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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. All the principal indicators are now included in table 2, Recent Changes
for Business Cycle Series, which has also been redesigned to show these series
in the same sequence as in table 1 and chart 1.

2, Series 50, showing gross national product in 1954 dollars, has been in-
cluded in chart 5. This series replaces series 51 showing bank debits outside
NYC. :

3. Seasonal adjustment factors have been added for the period, July 1962
to December 1962, Appendix D now shows the factors for the period, Novem-
ber 1961 to December 1962.

4, Series 54 on sales of retail stores has been revised for the periods
1948 to 1950 and February 1961 to June 1962, Revisions are shown in chart 1
and tables 1 and 4.

BACKGROUND MATERIALS

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

INTRODUCTION

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

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

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

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

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

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

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

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

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

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

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

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

Seasonal Adjustments

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

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

9

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 Turing 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,

Angalytical 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 developmentsin 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: 1-month intervals (January-February,
February-March, etc,) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on l-month intervals are more '"current" but
they are also more irregular than the 3-month in-
dexes (see chart 2), Quarterly series are compared
over l-quarter intervals and 4-quarter intervals.

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

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

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

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

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

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

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

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

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

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

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

Direction-of-change tables,—Direction-of-change
tables show directions of change (''+'" for rising,
"o" for unchanged, and '"'-" for falling) in the com-
ponents used for the diffusion indexes, These tables
provide a convenientview of changing business con-
ditions and are helpful in making an economic in-
terpretation of the movements in the more highly
aggregated statistical measures, That is, they show
which economic activities went up, which went
down, and 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
their behavior during the corresponding phase of
previous business cycles, These comparisons are
made in different ways depending upon the phase of
the business cycle,

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

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els, In this report the current expansion is related
to the May 1960 reference peak. For earlier expan-
sions, percentage changes are also computed from
their respective reference peaks to dates which are
the same number of months beyond the succeeding
reference troughs as the current expansion is be-
yond its reference trough. This type of comparison
is designated as representing changes computed
from reference peak levels and from reference
trough dates, Although the spans from reference
trough dates are the same for each expansion, the
spans from the preceding peak dates are different,
depending on the length of the contractions, This
type of comparison answers the question whether,
and by how much, the current level of activity ex-
ceeds or falls short of the level at the preceding
business cycle peak, a given number of months after
the recovery began, and how the current situation
compares in this respect with earlier recoveries.
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4 Descriptions and Procedures

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

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

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

Recent performance in several individual indi-
cators is compared graphically with that in earlier
business cycles. In making graphic comparisons,
the reference peak ortrough 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 used currently., 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 included).

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

Trough (T) of cycle indicates

end of recession and beginning
of Expansion (white areas)

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

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

e ad

49. GNP, cutrent dollars, Q
{billions of doliars)

See back cover for complete
titles and sources of series

Broken line indicates quarterly data /

as designated by NBER

Arabic numerals indicate latest
/ month for which data are plotted

Roman numerals indicate latest
/ quarter for which data are plotted

“&—== Various ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
where different scales are used, the
rates of change are not parable
from series to series. “Scale A” is
an arithmetic scale; “scale L-1" is
a semilogarithm scale with 1 cycle;
“scale L-2", a semilogarithm scale
with 2 cycles, etc.

scale L-1
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT

‘ NBER Leading | ndicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)

P T : P T P T P T
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BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

CHART 1 _
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BUSINESS CYCLE SERIES:
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| CHART 1 I BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.
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Basic Data
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CHART |

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
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! CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER Lagging Indicators
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[ CHART 1 I BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
(0 Other U.S. Series With Business Cycle Significance
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

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

Basic Data

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

International Comparisons of Industrial Production--Con.
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Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT

Series are seasonally adjusted except those that appear to contain no seasonal movement., Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs are indicated by ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" 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 of |rate, manu- [cultural rate, manu- |persons on |initial claims|mfrs.' new [mfrs.’' new
month production |facturing placements, |facturing temporary for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all |ment insur- able goods jchinery and
manufac- tries industries?! ance, State industries equipment
turing programs industries
(Hours per | (Per 100 (Per 100
1059 prod. wkr.)| employees) (Thous. ) employees) (Thous. ) (Thous. ) (Bil. dol.)}| (Bil. dol.)
JanuUarY.e..ee.. 40.1 4.1 478 1.9 120 292 13.90 Lo b6
Februaiy. cevees 40.2 4.3 490 1.7 119 284 14.92 4.73
March......oe0s 40.4 4e? 509 1.6 113 258 15.32 4.97
April....... .o 40.7 4e5 516 1.6 101 44, 15.80 4.80
May.eoveonnnnns 40.7 4o 512 1.6 116 246 15.24 4.85
June.s.eiieiann, 40.5 4e2 523 1.8 121 258 16.13 5.11
JULYeereennoans 40.2 4.0 527 2.0 125 264, 15.49 5.16
Angust......... 40.3 4.1 501 2.0 155 291 13.97 4.85
September...... 40.1 4.0 516 2.2 150 271 14.75 5.02
October........ 40.0 3.8 492 2.7 93 311 15.10 5.12
November.,..... 39.9 4ol 512 2.4 159 351 13.72 499
December....... 40.3 5.3 510 1.9 138 275 14.77 5.37
1960
January...c...e. 40.4 43 506 1.6 122 281 14.19 5.04
FebruaZy ...... . 40.1 4ol 535 1.9 110 271 14.80 5.14
March....evo... 39.9 3.8 513. 2.2 116 303 14,.64 5.06
i 39.8 3.7 504, 2.2 156 294 14.47 5.12
40.1 3.9 494 2.2 160 316 14.68 5.17
39.9 3.7 482 2.6 145 322 14.34 5.01
39.9 3.6 460 2.6 177 335 13.84 4.78
huguste.......s 39.6 3.8 488 2.7 154 363 14.41 4.96
September...... 39.4 3.7 473 2.6 153 351 14.62 4.87
October........ 39.5 3.6 460 2.3 166 373 13.74 ©4-65
November....... 39.3 3.5 475 2.6 128 385 13.60 4.81
DecembeT....... ©38.5 ©3.3 L . 2.9 179 381 13.22 466
1961
[N 39.0 .0 443 2.9 193 393 ©12.88 479
gzg;igy. PP 39.3 3-8 Lhd, ©2.9 ©220 ©429 13.36 4.80
Marche.oeoeos.. 39.3 Bl4.6 474 2.3 215 371 13.82 5.10
April....... ‘e 39.7 beod ©433 1.9 137 370 14.38 4.99
Maye.oonninnnnn 39.8 4R 481 2.0 151 357 14.79 5.17
June..o.oeenasns 39.9 3.9 494 2.2 147 331 14.90 5.30
JUlYeooononnnnn 40.0 4.0 470 2.5 99 351 15.02 5.28
August...ene... 40.0 4.1 529 1.9 138 315 15.63 5.55
September...... 39.6 3.7 491 2.2 123 329 15.74 5.45
October........ 40.2 Lok 530 1.7 111 307 16.07 5.59
November....... 40.6 4.0 565 1.8 111 307 16.10 5.74
December....... 40.4 3.8 526 2.1 123 305 16.24 5.48
1962
Janmuary........ 39.8 JAYA 568 1.9 177 312 [H16.43 H5.78
Februgy. ..... . 40.3 4.1 548 1.9 migo 285 16.19 5.71
March.......... 40.5 4.3 575 1.6 117 273 16.00 5.59
April.......... M40.8 A 576 [H1.6 107 270 rl5.73 5.47
Miyeeeeneinnnne 40.6 r4.3 Ml602 1.8 118 300 rl5.97 r5.60
June...veueuens r40.5 p3.7 538 p2.0 112 305 rl5.33 r5.59
Julyeerneennn. . P40.4 (Na) 553 (N8 ) 126 A1 pl6.15 p5.61
August....oonen 328
September...... |
October,.......
November.......
December.......

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
%Week ended August 11, 1962.

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



20

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

Basic Data

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

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).
» % 2 b » » )

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 Leading Indicators--Continued
9. Construc- |10. Contracts |l1l. 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,jtal expend., ling units housing units |population,
commercial and [equipment 602 manufac- [pet. reporting|started authorized by |operating
industrial turing corpo- |commitments local build- [businesses
buildings rations 6 mo. and overX ing permits
(Mil. sq. ft. (Percent (Ann. rate,
1955 floor space) (Bil. dol.) (Bil. dol.) reporting) thous. ) (1957-59=100) (Thous. )
JanUarYeseeosss 31.93 4.91 41 1,542 114.1
Februaiy. ..... . 32.16 5.21 2.16 43 1,503 118.7 +19
March....... 35.11 5.57 42 1,567 122.8
April....ooeens 41.92 5.35 49 1,568 115.5
MBYeeeenonnanns 38.55 5.40 2.36 49 1,546 112.9 +20
JUDE.eseinnnns- 34.19 5.68 50 1,532 113.3
JULlYeeoennonnns 37.64, 5.72 49 1,555 108.9
August......... 34.14 5.25 2.46 53 1,450 109.3 +19
September...... 38.38 5.62 54 1,498 106.0
October..c.ve... JARVIA 5.73 49 1,360 99.9 8
November....... 36.03 5.58 2.51 55 1,350 99.4 +18
December....... 39.44 5.92 49 1,451 105.3
1960
JanuATY.eseeens 37.32 5.56 55 1,302 98.3
Februazvy. R 36.93 5.69 2.27 50 1,366 97.9 +19
Marche..oeses 36.73 5.61 46 1,089 88.1
Aprile.ecene... 38.73 5.72 50 1,275 95.1
Mayeuieoennnns . 39.25 5.78 2.02 46 1,309 95.9 +17
June...oeveenns 40.31 5.58 50 1,264 88.5
Julyeseenns 38.87 5.39 45 1,209 91.6 "
Auguste.onien.s 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
November....... 39.44 5.39 2.19 38 1,206 91.4
December....... 38.15 5.30 37 ©987 ©87.1
1961
January........ 35.18 5.52 40 1,098 88.7
Februai"y ....... 36.90. 5.50 1.87 39 1,115 88.8 o+
March,eeeeeooss 38.16 5.64 45 1,262 91.6
April....... ‘e ©35.09 5.51 45 1,143 91.8 10
MAYeeuionnonnes 35.89 5.73 1.90 41 1,268 92.3
June....eeenens 37.32 5.92 38 1,351 96.9
JULYeeveeennnn . 35.67 5.80 45 1,318 97.7
August......... 39.79 6.13 2.21 47 1,301 100.4 +10
September...... 38.36 5.93 46 1,365 96.8
Octobers.vuan.. 33.42 6.13 39 1,404 102.6 10
November....... 42.22 6.41 2.16 39 1,328 101.9 1
December...... 41.54 6.04 47 1,257 110.7
1962
a 7.72 6.31 41 1,247 104.2
gegiigy. ereee 13.1..72 H6.44 H2.40 [H47 1,134 113.5 +11
Marche..eeenees 46.09 6.40 4y 1,407 105.7
April.......... 39.93 6.09 46 1,521 112.9
May..... [Hi46.42 r6.28 2.10 39 Eir1,566 103.6 [F+11
June...... enes 44, .34 pb6.28 41 rl,389 rl04 .4
JULYeeerenennns (§a) (Na) 38 pl,389 p105.7
August.........
September,.....
October........
November.......
December.......
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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 are indicated
by an asterisk (%). Low values preceding current highs are indicated by (® and current highs are indicated by @] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
13. Number |1l4. Current |15, Business|16. Corpo- [17. Price 18. Profits [22. Ratio, 19. Index of
Year and of new busi-|liabilities | failures rate profits|per unit of |(before tax-|profits to stock prices,
month ness incor- |of business |with liabil-{after taxes |labor cost |es) per dol.|income orig- |500 common

porations failures ities of index sales, all |inating, cor-|stocks*

$100,000 and mfg. corpo- [porate, all

over rations industries

(Number per |(Ann. rate,

1059 (Number) |[(Mil. dol.) week ) bil, dol.) |(1947-49=100) (Cents) (Percent) |(1941-43=10)
January....e... 16,346 68,75 29 102.6 55.62
February...... . 16,255 53.26 27 24.1 103.5 8.9 10.4 54477
March....... 16,548 60,23 25 103.3 56,15
ApTile.eiecnnns 16,604 63.08 26 105.1 57.10
Mayeeorenenennn 16,296 48.96 R7 26.6 106.8 9.8 11.1 57.96
June.....ooheen 15,204 51.25 22 106.2 5746
Julyeeonn.. e 15,658 5447 27 104 .6 59.74
Auguste.ieenaes 15,813 54450 32 23.9 103.9 8.4 10.0 59.40
September...... 15,728 61,51 25 103.0 57.05
October........ 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..eeceeess 15,233 61.57 30 103.7 55.02
April......... . 15,280 63,71 30 103.5 55.73
MaYeeeuneannnne 15,176 76.52 3R 23.5 104.2 8.0 9.4 55422
June....oovenns 15,630 ©131.31 36 104.2 57.26
JUlyeoesenennns 15,828 71,04 38 104.8 55 .84
AUguSteeeronnn 15,114 94 .66 36 21.9 104.1 7.8 8.9 56.51
September...... 15,112 86,02 43 102.8 54481
October...... .. 15,240 85.98 ©43 102.9 ©53.73
November. .o ... 14,281 80.44 37 21.7 102.2 73 8.8 5547
December....... 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 ©8.2 62.17
March....oce... 14,658 111.36 40 ©101.1 64.12
April......... . 15,327 79.07 39 102.2 65.83
MaYoeeevennnnnns 15,225 84.09 41 22.9 103.6 7.6 9.1 66,50
JUDE. v aennns 15,342 87.05 41 104.3 65.62
July..... 15,539 80.52 41 105.5 65 .44
August....oenn. 15,213 99.41 35 23.7 Hi106.9 7.9 9.3 67.79
September..... 15,419 124.11 40 105.3 67.26
October.... (16,286 7404 43 105.0 68.00
November....... 16,149 112.36 39 #26.3 104.6 8.7 [{10.0 71.08
December....... 15,818 [@68.9/ 38 105.1 71,74

1962
January........ 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.....oeue. 15,713 71.20 37 104.0 70.29
April.......... 15,402 111.67 38 rl03.3 68.05
Maye.eeons.. 15,260 95,62 37 (Ma) 104.3 (M) (Ma) 62.99
JUNE s eeevennnns 14,904 91.89 42 r104.4 55.63
Julyeereoens cee (na) 107.22 37 pl05.6 56.97
Auguste..ooenns 159,01
September......

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

laugust 17, 1962.
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22 Basic Data

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

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

NBER Leading Indicators--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 |iey, production|performance, |manufacturers'|industrial
month ries, farm and|manufacturing |mfrs.' inven- [matls., percent|percent unfilled or- [materials
nonfarm, after|and trade in- |tories, reporting com- |reporting ders, durable |prices
valuation ad- |ventories, purchased mitments 60 slower goods indus~
Justment total materials days or longerx|deliveriesx* [tries
(Ann. rate, (Ann. rate, (Ann. rate, (Percent (Percent
1059 bil. dol.) bil. dol.) bil. dol.) reporting) reporting) (Bil. dol.) | (1947-49=100)
January....cee.. +3.5 2.4 60 58 +0,88 89,0
February....... +6.4 +6.,2 2.4 66 62 +1,03 88.9
March....... et +6.6 +3.3 65 62 +0,86 9044
April....eevees +14.1 +3.5 68 62 40,47 91.2
[ +11.5 48,7 +.1 yas 62 ~0.17 91.9
June,.eevannnns +11.4 +6,1 66 62 40,10 R .2
Julye.eeons e +6.4 40,3 67 60 ~0.13 R .2
August.... .. +1.1 -0.2 2.5 64, 62 +0.02 2.6
September...... ~5.1 -5.2 72 64 +0.45 93.9
Octobere...ee.. +0.6 ~3.2 66 64 40,64 9445
November....... +7.1 2.5 40,5 66 56 -0.05 94..6
December....... +12.3 2.4 67 50 -0,12 93.7
1960
BED LS o +12 .8 +, .6 64 4L, ~0.52 94 b
February....... +10.8 +11.,7 +1,5 64 30 ~0.78 93.
March.......... 1.4 +0.8 56 27 -0.77 91.5
April......... . +3.2 +1.0 61 28 ~-0.68 2.8
May..oueenonns . +4 .4 8.5 0.4 55 32 ~0.,19 93.0
JUne.vevonas 2.3 -1.6 57 34 ~0,22 91.7
JULYeeenennnns -1.5 -1.4 54, 36 -0.24 90.8
Auguste.eana... +2.1 0.4 =1.2 50 40 ~0.17 91.3
September...... -0.6 -3.2 49 41 ~0.13 90.4
October........ 2.4 2.4 50 39 ©-0.77 89.0
November....... -1.1 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 -1.0 49 40 -0.02 88,7
Marche.e.eeeoe.. ©-8.7 +0,1 50 40 -0.11 92.1
April......... B +,.1 -0,1 57 47 +0.42 93.0
v 2 +2.1 +0.7 +0,8 54, 48 40,23 Aj93,3
June....oveeen . i 0.4 -2.2 56 48 +40.07 90.3
JULYeueenennnns th5 +1.1 56 49 +0.49 90.9
August........ . +4.0 +1.,8 +0.2 55 52 +0,22 2.0
September...... +7.8 *3.0 57 55 -0.03 91.9
October...... .. +, .2 +0.5 59 55 0,33 91.4
November....... +6.0 +6.1 +0.9 59 51 40.25 88.4
December,...... +5.0 +1.3 54, 53 40,28 90.2
1962
January........ +7.6 H+5.0 57 56 [H+1.19 91.9
February....... Bl+6.7 +6.3 +2.2 E61 [mi56 +0.24 89.9
Marche...coooes +4.2 +2.9 56 55 -0.37 89.7
April.......... +2.5 +1.0 55 48 -0.17 87.9
Mayeo.oonnn cedies +4.0 3.1 r+0.2 49 46 -0.,52 87.3
June....oennnnn pt3.5 p-0.2 52 42 r-0.46 85.2
Julyeeeeeneenns (M) (Na) 58 Ld pt0.12 84.1
August........n 18,.3
September......
October,.......
November.......
Decembere......

laugust 15, 1962,
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Basic Data 23

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by [H] ;
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, Gross
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
culiural ployment, ried males! | ployment in news- 1954 dollars
establish- labor force rate, State |papers
ments survey?! programs
(Ann. rate,
1959 (Thous. ) (Thous.) (Percent ) (Percent) (Percent) (1957=100) | (1957=100) | bil. dol.)
JanUATY.e.ooess 52,446 59,016 5.97 4.09 4% 84.9 100.3
February....... 52,612 58,974 5.91 4406 4466 91.9 101.9 421.7
Marche..oeeonns 52,843 59,337 5.63 3.69 4432 96.7 103.6
April....ooves . 53,328 59,520 5423 3.22 3.95 102 .8 106.6
MByeoseeeannnnn 53,606 59,668 5.09 3.24 3.62 102.0 109.2 434.0
June...eeannnns 53,779 59,752 5.0/ 3.12 3.53 105.6 109.6
JULYeueenenanes 53,879 60,108 5.15 3.28 3.72 108.8 107.6
August....... . 53,357 60,103 5.32 3.39 4411 105.5 103.6 427.6
September.,..... 53,413 59,925 5.56 3.68 4415 105.1 103.2
October........ 53,353 60,225 5.7 3.70 4,78 103.2 102.,0
November....... 53,622 59,741 5,77 heldy 5051 104.8 102.6 431.1
December....... 54,116 60,465 5.41 3.36 4.76 103.5 108.8
1960
JANUATY. e s vnss . 54,211 60,436 5.29 3435 427 109.0 111.1
February...... . 54,445 60,875 491 3.02 417 110.1 109.6 440.9
March,......... 54,427 60,488 5.38 3,48 454 105.4 109.1
April......oves 54,,702 61,132 5.17 3.34 4426 100.3 108.7
Mayeseunenannns 54,5584 61,371 5.4 3.36 419 99.7 109.7 442.3
JUNC..seennnans 54,538 61,293 5 oddy 3.61 4439 97.8 109.4
Julyeoerennnnns 54,514 61,133 5ehdy 3.70 4,467 90.1 109.4
Auguste..oieens 54,403 61,035 5.75 3.95 5.10 89.4 108.3 439.7
September...... 54,301 60,996 5.70 3.83 5.38 82.6 106.7
October........ 54,190 60,758 6.14 4032 5.68 84.6 106.1
November....... 53,995 61,210 6.18 Lohb 6.27 82.2 104.5 437.7
December....... 53,707 ©60,635 6.65 4473 ©6.33 ©79.0 103.0
1961 R
January........ 53,581 60,852 6.65 4R 6.15 79.9 102.3
Febraary. .. een: ©53 485 60,922 6.91 ©4.91 6.32 79.3 ©102.1 ©433.9
Marcheuscoeeanes 53,561 61,274 6.76 4 .65 6.26 8l.1 102.6
April.......... 53,663 61,101 6.93 4.88 5.91 79.8 105.6
MBYerereonnnnns 53,894 61,234 ©7.02 4,89 5,61 82.0 108.3 443.9
JUNCeseneeanans 54,182 61,543 6.86 4377 5.32 83.8 110.4
JUlYeuoennnnnas 544,335 61,371 6,87 4.TL 5429 82.6 112.0
AUUSt.eerannns " 54,333 61,417 6.81 4T 5,22 86,1 113.0 450.4
September...... 54,304 61,188 6.86 4460 5,10 84.8 111.0
Octobers..vass. 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 3.90 481 96.9 114.8
1962
January...ceee.. 545434 61,690 5.82 3.80, 4.71 102.3 113.5
February....... 54,773 62,206 5.58 3.40 4.52 105.9 114.8 467 .4
54,901 62,280 5.45 3.47 FAYAN [106.3 115.7
55,260 62,236 5.54 3.72 3.93 106.1 rll6.7
155,403 62,775 5.43 H3.37 M)3.82 106.0 rll7.6 {Hi470.8
r55,508 62,747 5.46 3.64 3.96 98.5 rll7.9
@lp55,632 62,809 mi5.35 3.52 2l+.2‘5 97.9 H®pli8.7
4 .33

1Beg‘inning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962, .
-the 1950 Census is used as the benchmark.
*Week ended August 4, 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 (O 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 seriles relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Roughly Coincident Indicators--Continued
49. Gross na- [57. Final 51. Bank 52. Personal {53. Labor 54. Sales of |55. Index of
Year and tional product jsales debits outside|income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices except
dollars minus 21) centers facturing, and farm products
construction and foods
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, .
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) |(1957-59=100)
1959 Revised!
January..ecee.. 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..oesaans 1,627.7 378.4 103.3 17,914 101.0
Aprile.cieeeaes 1,656.1 382.3 105.0 17,953 101.2
MAYeeeronnnnnas 487.8 476.3 1,638.3 384.8 106.1 18,222 101.5
June.eeernoannn 1,639.2 387.0 107.1 18,189 101.4
JULYeavenannnns 1,685.6 387.4 106.6 18,296 101.5
Augusteceeeness 482.7 481.5 1,658.8 384.3 103.6 18,110 101.4
September...... 1,654.1 384.9 103.7 17,784 101.5
October....oues 1,668,0 385.4 102.9 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 e oo eenee 1,692.2 395.7 108.7 18,100 101.5
February....... 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
Marche..oveanes 1,715.2 395.3 107.9 18,219 101.4
April....oene.. 1,731.2 400.2 108.3 18,860 101.4
MBYeevnenonnens 504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
June...vvevnnns 1,739.0 A02.5 108.4 18,466 101.3
JULlYeeononaonnn 1,714.0 402.4 108.3 18,118 101.3
Augusteeeoiones 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
Octobers.cuvass 1,738.0 404.7 106.9 18,543 101.2
November....... 503.3 504 .4 1,758.9 403.8 105.5 18,398 101.1
December....... ©1,7/R2.3 ©402.6 103.7 17,887 | 101.0
1961
January........ 1,786.2 403.4 104.0 ©17,773 101.0
February....... ©500.8 ©504 .4 1,755.0 404.2 ©103.3 17,786 101.0
March...oee.o.. 1,785.1 2,06.7 104.2 18,117 101.0
April.......... 1,781.8 410.6 106.0 17,851 100.9
Mayeeouss 513.1 511.0 1,829.3 413.3 107.1 17,985 100.8
JUNEeeeevansans 1,824.0 416.4 108.5 18,189 100.7
July.coennnnn.. 1,839.9 2417.5 108.9 18,017 100.7
Augustecienen.. 522.3 518.3 1,832.7 418.3 108.5 18,172 100.7
September...... 1,848.2 419.7 108.3 18,131 100.8
Octobera....... 1,904.6 423.6 110.1 18,577 100.6
November....... 538.6 532.6 1,903.8 427.8 111.7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9
1962
January....ee.. r2,010.0 428.8 110.8 18,837 100.8
February....... 545.0 538.3 1,916.7 431.9 112.1 18,970 100.6
March......cv.. rl,985.5 435.2 113.0 19,271 ©100.6
April.......... r2,044.5 438.3 115.0 19,596 100.7
Mayeoueonnnenee [Hi552.0 [H548.0 r2,015.3 439.7 H115.1 19,432 100.9
Juneeceeeeennen © r2,000.3 r440.7 r1l4.9 19,096 r100.8
JUlYeoeeoeonnes Mp2,055.1 [Hp4L2.0 plls.0 p19,451 [[100.9
August..coneess 3100.9
September......
October,.......
November.......
December.......

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

Excludes stepped-up rate of payments and special payments of govermment life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively.

3Week ended August 14, 1962.
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by an asterisk ().
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

Series are/séasonally 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 [H] ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

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

NBER Lagging Indicators
61. Business |62. Index of |63, Index of [64. Book value|65. Book value |66. Consumer |67. Bank rates
Year and expenditures |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- cities»
manufacturing industries turing ind.
(Ann. rate,
Lo bil. dol.) | (1947-49=100)| (1947-49=100)| (Bil. dol.) | (Bil. dol.) | (Mil. dol.) (Percent)
9
JanuaYY...ceese 121.9 49.5 18.8 33,391
February....... 30.60 121.1 135.7 49.9 19.1 33,763 4.51
Marche.eveaonns 121.4 50.5 19.2 34,171
April....cvnsns 119.6 51.1 19.3 34,609
MBYeeoronnnnnnn 32.50 117.8 136.4 51.6 19.4 35,064 4.87
June...... 118.4 52.1 19.3 35,558
JULYeeeinnones 120.2 52.2 19.3 36,093
August.....uenn 33.35 120.9 138.5 52.1 19.4 36,704 5.27
September...... 122.1 51.9 19.6 37,271
October........ 122.5 51.5 19.6 37,785
November....... 33.60 123.8 138.7 51.6 19.7 38,203 5.36
December....... 120.6 52.4 20.1 38,534
1960
January........ 119.3 53.3 20.4 38,897
February....... 35.15 120.4 139.3 53.9 20.6 39,366 5.34
March....oveans 121.1 54.3 20.8 39,773
Aprile..ieiansn 121.5 54.7 21.0 40,303
May.ioeeiennnes 36.30 120.6 140.8 55.0 21.2 40,608 5.35
June...couvanen 120.7 55.1 21.3 40,907
JUlYeusoerunnnnn 120.1 54.9 21.4 41,175
Avguste.ieienes 35.90 120.9 142.3 55.0 21.6 41,401 4.97
September...... 122.2 54.7 21.9 41,627
October........ 122.4 54 .4 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...ee«. 33.85 123.9 143.3 53.6 21.8 41,993 4.97
Marcheeecevoass 124.2 ©53.3 21.7 41,980
April...cicvnune 122.7 53.4 21.7 41,873
MaY.eseroennnnnn ©33.50 120.8 142.9 534 21.5 41,885 4.97
JUNCeseennonsns 119.7 53.4 21.5 41,885
JUlYeeoeinnanann 118.4 53.5 ©21.5 ©41,857
MEUSteeinnnnn. 34.70 ©116.9 142.9 54,0 21.7 41,901 4.99
September...... 118.8 54 .4 21.8 41,887
October........ 119.0 54.8 21.9 42,068
November...... 35.40 119.7 ©141.4 55.0 21.9 42,368 ©4.96
December,...... 119.3 55.2 22.0 42,632
1962
January.i...... 120.1 55.7 22,1 42,847
February....... [i35.70 120.0 142.5 56.2 22.1 43,083 4.98
Marche......... 120.1 56.6 2.2 43,352
Aprilec.i.een.s Hr121.0 56.7 22.2 43,869
MaY.oaoon. 136.95 120.2 ®144.4 r56.8 r22.3 44,5282 [{5.01
June...... r120.0 EPp56.9 [ p22.3 44,600
JUuLYeerenonnnns pllg.g8 (M) (M) (M)
Auguste.eeeenn. 137.70 (M)
September,.....
Octoberceiees.s
November.......
December.......

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

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

Other U.S. series with business cycle significance
86. Exports, |87. General (88. Merchan-|89. Excess, [82. Federal |83. Federal |84. Federal |95. Surplus
Year znd excluding imports, dise trade |[receipts (+)|cash pay- cash re- cash surplus|(+) or defi-
mont military aid|total balance or payments |ments to the[ceipts from | (+) or def- |cit (-), Fed-
shipments, (series 86 |(-) in U.S. jpublic the public |ieit (-) eral income
total ’ minus 87) balance of ’ and product
payments account
(Ann, rate,{ (Ann. rate,| (Ann. rate,| (Ann. rate,
1959 (Mil. dol.) |[(Mil. dol.) |(Mil. dol.) |(Mil., dol.) | bil, dol.) | bil. dol.) | bil, dol.) | bil. dol.)
JanUATY. ¢ ceeees 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
Marcheseeoesoss 1,300.9 1,213.5 +87.4 9.7 76.8 -15.9
April....coees 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
Mayeeereoenennn 1,326.6 1,312.9 +13.7 1--1,062 95.1 86.0 -9.1 +1.6
June.....vevnne 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0
JUlYeseanannnnn 1,394.6 1,251.1 +143.5 97.0 89.4 -7.6
August....eenn. 1,429.2 1,298.3 +130.9 -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 -539 9.9 96.6 -3.3 -1.0
December....... 1,497.2 1,333.2 +164,.0 91.2 98.8 +7.6
1960
Januaryeeeeeoes 1,561.3 1,246.3 +315.0 89.9 89.9 0.0
February...c.e.. 1,565.7 1,348.0 +217.7 =702 97.8 96.6 -1.2 +8.1
March...oeueess 1,518.1 1,289.8 +228.3 91.9 9% .2 +2.,3
April.e...oeeeens 1,622.2 1,348.6 +273.6 94.9 99.8 +4.9
MEYeeuensnnenns 1,659.3 1,269.0 +390.3 -752 9%.4 102.9 +8.5 +5.5
June....eeennn. 1,633.8 1,276.5 +357.3 9.9 94.8 . +2.9
JUlYeueonennnns 1,706.5 1,270.7 +435.8 91.5 93.6 +2.,1
August.......n. 1,624.8 1,255.8 +369.0 -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 +,61.6 92.7 91.7 -1.0
November..eov.. 1,680.6 1,161.7 +518.9 2.1,279 102.3 103.3 +1.0 -0.4
December....... 1,645.3 1,124.8 +520.5 96.0 100.4 ok
1961
January.....ee. 1,646.1 1,150.9 +495.2 96.8 93.1 -3.7
February....... 1,736.4 1,146.1 +590.3 -319 95 .4 93.2 -2.2 -6.3
Marchescoeaesee 1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April....coveee 1,658.3 1,159.0 +499.3 100.7 98.0 -2.7
May.eevonraonnns 1,577.0 1,155.2 +421.8 34176 110.9 102.2 -8.7 4.2
June....eevnees 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
July.eeouennanns 1,668.0 1,366.4 +301.6 97.5 90.3 =7.2
August...e..... 1,659.7 1,261.3 +398.4 -910 114.0 104.0 -10.0 -3.3
September...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0
October........ 1,772.9 1,322.4 +450.5 111.1 99.1 -12.0
November....... 1,716.3 1,310.7 +405 .6 -1,408 107.3 103.9 =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
Marche..oeeeess 1,632.1 1,336.1 +296.0 107.3 93.8 -13.5
April.....een.. 1,794 .6 1,374.2 +420.4 110.2 109.5 -0.7
Mayeooeionnnnen 1,747 1,385.0 +389.7 -250 107.0 113.2 +6.2 (Na)
June..... 1,858.9 1,345.8 +513.1 106.1 101.1 -5.0 o
Julyeeeereennes (na) () () 115.3 109.2 -6.1
Augustiiieeoans
September......
October...eov..
November.......
December.......

Lgxcludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
2Includes single direct investment transactions of $370 million.
IIncludes $650 million in special debt payments to the United States.
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Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT-Continued

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

Other U.S. series with business cycle significance-~Continued
90. Defense 91. Defense 92. Military |85. Percent 93. Free 81. Index of |94. Index of
Year and Department Department prime contract|change in reserves consumer construction
month obligations, [obligations, |awards to U.S.|[total U.S. prices contracts,
procurement total business firms|money supply total value
1959 (Mil. dol.) (Mil. dol.) (Mil. dol.) (Percent) (Mil. dol.) | (1957-59=100) |(1957-59=100)
JaMUATY . s vesn. 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
Marche......... 1,371 3,739 1,772 +0.28 -140 100.9 110
Aprile...eenn.. 1,398 3,620 1,762 +0.14 -259 101.0 118
MBYeeerraenenns 1,381 3,569 1,513 +0.28 ~319 101.2 103
June...oeienenn 1,425 3,863 1,905 +0.14 -513 101.4 114
Julyerseeninnnn. 1,202 3,729 2,249 +0.35 -556 101.6 115
AuguSte..aeean, 870 3,263 1,986 -0.35 -536 101.7 102
September...... 1,319 3,906 1,931 0.00 -493 101.9 106
October........ 1,517 3,802 2,123 -0.28 -459 102.2 110
November....... 1,124 3,608 2,289 -0.14 -433 102.2 92
December....... 929 3,160 1,320 -0.49 =424 102.3 97
1960
January........ 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.......es. 1,020 3,368 1,738 -0.28 -219 102.6 100
April.....cees. 983 3,362 1,368 -0.07 -194 102.9 105
May..veenn. cens 1,373 3,677 1,811 -0.43 -33 103.0 97
June...eveeenn. 1,269 3,71 1,687 -0.36 +37 103.1 108
Julyeooeeennns, 2,866 5,305 2,231 C +0.14 +120 103.1 113
August......... 1,230 3,824 2,302 +0.07 +247 103.3 109
September...... 1,206 3,926 2,361 +0.50 +414 103.2 107
October........ 998 3,299 1,477 +0.14 +480 103.5 117
November....... 1,559 4,109 2,127 -0.28 +614 103.6 111
December....... 1,239 3,671 1,797 +0,14 +669 103.8 120
1961 .
January.....e.. 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
Marche......... 1,163 3,552 1,774 +0.21 +486 104.1 104
ApTile..oeenn.s 1,089 3,449 1,882 +0.35 +551 103.9 103
MaYerenennennnn 1,117 3,600 1,501 0.00 +453 104.0 102
JUNEe.veennons 1,238 3,723 1,888 +0.07 +549 104.0 111
Julye.ovennn. .. 1,671 4,314 2,066 -0.07 +530 104.3 110
August......... 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 +4,4,2 1044 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.....ee.. 1,912 43449 3,429 .=0.21 +546 104.6 115
February....... 1,147 3,899 2,121 -0.14 +434 104.9 119
Marche......... 1,150 3,91 2,230 +0.21 +379 105.2 131
1,904 4491 1,855 +0.69 rti4l 105.2 121
1,075 3,967 1,774 -0.21 +4,34, 105.4 117
(M) (Na) () -0.07 +370 105.3 120
) -0.21 76 NA NA
Auguste...o..... P pre () ()
- September......
October........
November.......
December.......
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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 H
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

International comparisons of industrial production
Year and 121. OECD,! |122. United |123. Canada,|47. United [125. West 126. France, |127. Italy, |128. Japan,
month European Kingdom, index of States, Germany, index of index of index of
countries, |index of industrial |index of index of industrial [industrial |industrial
index of industrial |production |industrial |industrial |production ([production [production
industrial [production production |production
production
(1953=100) | (1953=100) | (1957=100) | (1957=100) | (3953=100) | (1953=100) | (1953=100) | (1955=100)
1959
January....e... 134 115 104, 100 151 149 148 157
February....... 136 115 105 102 154 152 154 160
March...uveoeoes 139 117 105 104 158 152 154 162
Aprile...evaens 139 118 107 107 158 156 153 168
Mayeeorenennenn 139 118 107 109 158 157 154 173
JUNe.susnenannn 141 120 108 110 160 159 152 178
JULYeevencnnane 141 121 107 108 161 159 151 181
August..ieeonss 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...ee.s. 151 128 111 111 173 170 172 205
February....... 152 128 110 110 174 166 178 211
March....... e 155 129 111 109 177 167 180 212
April....ooen.n 154 131 107 109 176 170 179 218
May.ieeniennn . 155 131 108 110 178 169 181 218
June... ceeen 157 130 107 109 181 174 184 222
JUlYeeoeranenns 157 ’ 130 106 109 182 175 182 225
Augustecoien.s 157 131 107 108 177 177 186 229
September...... 158 131 108 107 181 180 185 234
October........ 159 131 107 106 185 180 184 235
November....... 160 129 107 104 185 183 188 243
December....... 160 131 107 103 187 181 188 245
1961 : i
January........ 159 r128 107 102 190 © 178 189 r252
February....... 162 . 129 107 102 192 rl80 194 249
Marcheeesesases 162 129 107 103 193 rlg3 193 r258
April......... . 163 130 109 106 193 ' rl8l 194 258
MaYeoeoonnannes 162 129 109 108 191 rl8l 197 267
JUNE.evenrenan 163 132 112 110 186 rl84 197 272
JULYeoovonnnans 164 133 112 112 188 184 200 278
August...oien.. 163 rl30 114 113 186 184 190 282
September...... 163 rl28 115 111 190 rl8/ 203 284,
Octobere.csssss 164 128 115 113 189 rl89 209 290
November....... 166 128 116 114 191 rlol 215 295
Decembers...... 167 r128 116 115 197 rl92 215° 296
1962
January........ 167 ) 126 116 114 194 192 216 295
February...... . rlé9 rl29 118 115 198 193 r216 292
Marcheseeeeeass rl68 130 119 116 192 193 r2l5 300
April.......... r169 129 119 117 200 194 p216 298
May.oovonennnns 170 131 120 118 196 196 220 301
June...oeeenens (Na) (Ma) (M) 118 plo8 (Na) (Ma) (Ma)
JULYeeeeooosnss 119 (¥a)
August...oeeens
September......
October...... ..
November.......
December.......

10rganization for Economic Cooperation and Development.
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises
and rise when business falls are inverted so that rises are shown as declines and declines as rises

29

(see series 3, 4,
, 4, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Avg 1961 1962
Measure chanée
Series of 1948-, Oct.} Nov.| Dec.| Jan.| Feb.| Mar.| Apr.| May | June| July
change 19611 to to |- to to to to to to to to
Nov.| Dec.] Jan.| Feb.{ Mar.| Apr.| May | June| July Aug.2
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturinge..............|Percent,. 0.5] +1.0| -0.5] -1.5{ +1.3] +0.5| +0.7| ~0.5| -0.2} -0.2
2. Accession rate, manufacturing.........|..do..... 6.0] 9.1 -5.0[+15.8} -6.8| +4.9] +2.3| -2.3(-14.0 NA
30. Nonagri. placements, all industries...j..do..... 3.4} +6.6] -6.9] +8.0| =3.5] +4.9] +0.2| +4.5|-10.6] +2.8
3. Layoff rate, manufacturing (inverted).!..do.....| 11.9] -5.9]|-16.7] +9.5{ 0.0[+15.8] ©0.0[-12.5{-11.1 NA
4. Number of persons on temporary lay-
off, all industries (inverted).......}..do.v...| 19.4] 0.0[-10.81-43.9|+54.8|-46.3] +8.5]-10.3| +5.1]-12.5
5. Avg., weekly initial claims for unem-
ployment insurance, State (inverted).|..do..... 7.0] o0.0| +0.7] -2.3| +8.7] +4.2| +1.1{-11.1} -1.7]| -2.6| 4.8
6. Value of manufacturers' new orders,
durable goods industries..ceceevecese]ecdOienns 5.6 +0.2] 40.9] +1.2] -1.5| -1.2| -1.7{ +41.5| -4.0] +5.3
24. Value of manufacturers' new orders,
machinery and equipment industries...}..do..... 6. 1) +2.7| =4.57 +5.5| -1.2} -2.1| -2.1] +2.4| -0.2] +0.4
9. Construction contracts awarded for
commercial and industrial buildings..{..do.....| 12.4F26.3[ -1.6] -9.2+18.6 +3.1{-13.4 +16.3| -4.5 NA
10. Contracts and orders for plant and
equipment........... Cererrenennaas R Y - P 6.4 +4.6] -5.8F +4.5| +2.1} ~0.6] -4.81 +3.1| 0.0 NA
11. Newly approved capital appropriations,
602 manufacturing corporations?......]/..do..... 11.2}) -2.3 e e [¥11.1 ees [=12.5 ves
27. Buying policy,capital expend., percent
reporting commitments 6 mo. and over.|..d0..... 7.6] 0.01+20.5]-12.8 {+14.6] -6.4] +4.5[-15.2| +5.1) -7.3
7. New private nonfarm dwelling units
startede.scecceieinnsancases P I [ TR 4.1 -5.41 -5.3] -0.8| =9.11+24.1]1 +8.1 | +3,0]-11.3} 0.0
29. Index of new private housing units
authorized by local bldg. permits....{..d0..... 3.91-0.7] +8.6] -5.9] +8.9) -6.9] +6.8| -8.2[ +0.8} +1.2
12. Net change in business population,
operating businesses® %..............|Thous.... 3 0 +1 ces 0
13, Number of new business incorporations.|Percent.. 3.0} -0.8| -2.0| -4.4| +4.5| -0.6] -2.0| -0.9| -2.3 NA
14, Current liabilities of business
failures (inverted)e...eveseeseaseecs]oidosies.| 16.31-51.8 [+38.61-51.9 (+16.6|+18.5 |-56.8 +14.4 | +3.9}-16.7
15, Business failures with liabilities of
$100,000 and over (inverted)s....eses|ocdoeesss| 17.3| +9.3| +2.6| +2.6 [+13.5{-15.6| -2.7| +2.6 |-13.5+L1.9
16. Corporate profits after taxes?........|..do..... 7.7 ¥11.0 cen] =274 ... ‘e NA
17. Price per unit of labor cost index....|..do..... 0.9 -0.4| +0.5} -0.5| -0.2| ~0.4] -0.7 | +1.0[ +0.1] +1.1
18. Profits (before taxes) per dollar
sales, all mfg. corporations3........|..do.....| 7.7J]10.1] ... ] 6.9 R 1/ R SN
22. Ratio, profits to income originating,
corporate, all industries........ R IR [ PR 5.8 +7.50 ... ... -5.0] ... ... NA S
19. Index of stock prices, 500 stocks.....|..do..... 2.6) +4.5] +0.9| -3.7| +1.7| +0.1| -3.2} ~7.4[-11.7] +R.4 | +3.6
21. Change in bus. inventories, farm and |Ann.rate,
nonfarm, after val. adjustment ? 4...[pil. dol.| 3.1|+2.0| ...| ...[+0.7 Jd o -2 ] ..
31. Change in book value of mfg. and
trade inventories, total%,...vveuvees]+o@0uenen| 4.0]%1.9|-1.1]+2.6]-1.3]-2.1]-1.7|+0.6|+0.4] ma
20. Change in book value of mfrs' inven-
tories, purchased materials®.........[..d0..... 1.71 404§ +0.4 | +3.7) -2.8 1 +0.7 ) -1.9 | -0.8 | -0.4 NA
26. Buying policy, prod. mtls., percent
report. commitments 60 days or more..|Percent.. 6.2 0.0| -8.5] +5.6| +7.0| -8.2} -1.8{-10.9| +6.1] +11.5
32. Vendor performance, percent report-
ing slower deliveries...ccesveeencecs|oedOasess| 11.3§ =7.31 +3.9]| +5.7| 0.0| -1.8]-22.7| -4.2| -8.7| +4.8
25. Change in mfrs.' unfilled orders,
durable goods industries®............|Bil. dol.| 0.46 |-0.08 }0.03 }#0.91 -0.95 |-0.61 [+0.20 [-0.35 }0.06| +0.58
23. Index of industrial materials prices..|Percent.. 2.2] -3.3] *2.0] +1.9| -2.2} -0.2] -2.0| -0.7}| -2.4] -1.3] +0.2
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentS.ceeeecesssecsvos| e od0usons 0.4] +0.3] 0.1} -0.1| +0.6] +0.2| +0.7 [ +0.3 | +0.2| +0.2
42. Total nonagricultural employment,
1labor fOrce SULVEY....eesescesss R I [ T 0.4) +0.8| -0.4{ +0.1] +0.8] +0.1| -0.1] +0.9| 0.0] +0.1
43. Unemployment rate, total (inverted)...}..do..... 4.7)+8.3] +1.8] +3.0| +4.1) +2.3| -1.7| +2.0 -0.6] +2.0
40, Upemploy. rate, married males (inv.)..}..do..... 5.8] -1.0] +7.8] +2.6[+10.5] -2.1} -7.2 | +9.4 | -8.0| +3.3
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Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES--Continued

To facilitate interpretations of cyclical movements, 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 re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

1961 1962
asuze | A,
Series of 1948g- ?> }Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
change 19611 to to 1o to to to to to to 1o
Nov. | Dec. | Jan, | Feb. | Mar. } Apr. | May | June } July | Aug.?
NBER ROUGHLY COINCIDENT INDICATORS~-Con.
45. Avg. weekly insured unemployment rate,
State programs (inverted)........ vee. |Percent.. 5.6 [-0.8+5,31+2.1 | +4.0{ +2.4 F10.9| +2.8] -3.7|-7.3} -1.9
46. Index of help-wanted adveritising in
NEWSPAPEIS e ceovasocassosanscasan PSP [P [ PR 3.3|+43.3|-2.2]+5.6[+3.5]+0.4]-0.21 0.1} -7.1|-0.6
47. Index of industrial production........l..do..... 1.3)+1.2|+0.6]-1.1| +1.1| +0.8| +0.9{ +0.8 | +0.3 | +0.7
50. Gross national product in 1954 dol.?..|..d0..... 1.4 1429 oo oo [ 409 o] el 0T L] ...
49, Gross national product in cur. dol.3..[..¢o..... 1.91+43.1 vee ees | F1,2 eeo | 1.3 o
57. Final sales (series 49 minus 21)3.....)..do..... 1.6}+2.8] ... oo H1] o] oo 4180 ol ..
51. Bank debits outside NYC, 343 centers..|..d0..... 1.6 0.0] +0.7 ) +4.9| =4.6| +3.6] +3.0| -1.4]| -0,7 } +2.7
52, Personal iNCOME....veevaivessncsnancnn eedOcaens 0.7 | +1.0| +0.6 { -0.4 | +0.7| +0.8] +0.7} +0.3| +0.2 | +0.3
53. Labor income in mining, manufacturmg, .
and construction............. veessessteslOianns 1.1 +1.5| +0.1{ -0.9} +1.2| +0.8| +1.8| +0.1} -0.2 | +0.1
54. Sales of retail StOreS..eccceeesencess e eCOuunns 1.6 |+2.8 | -1.4 {+0.1 | +0.7 | +1.6| +1.7 | -0.8 | -1.7 [ +1.9
55. Index of wholesale prices except farm
products and foods....... P (Y s PO 0.3]1+0.2] +0.1}-0.1} -0.2| 0.0] +0.1] +0.2| -0.1]+0.1 0.0
NBER LAGGING INDICATORS
61. Business expenditures on new plant
and equipment, t0t8l3..cc.uu.eeeeecns|eadOuass, 3.6(+2.0 oo oo t0.8] ] e PH3s) o] ol Pe200
62. Index of wage and salary cost per
unit of output, total manufacturing..|..do..... 0.8]|+0.6| -0.31+0.7| -0.1| +0.1| +0.7| -0.7{ -0.2 ] -1.0
63. Index of labor cost per unit of out-
put, total GNP2i.eiieiinuoecnivesnees]eedOunnns 1.0 -1.0f ..o f ...]F0.8F o] .. FL3) L0 ..
64. Book value of mfrs.’' inventories, all
manufacturing industries.........c.c.lee@0vene. 0.9} +0.4| +0.4 | +0.9] +0.9| +0.7] +0.2| +0.2| +0.2 NA
65, Book value of mfrs.’ inventories of
finished goods, all mfg. industries..|..do..... 1.0}f 0.0| +0.5{+0.5| 0.0 +0.5] 0.0| +0.4] 0.0 NA
66. Consumer installment debt............. R o TP 1.2{+0.7| +0.6] +0,5.| +0.6| +0.6] +1.2| +0.9| +0.7 NA
67. Bank rates on short-term business
loans, 19 cities3...viiiiiiininneensfecdoeenn, 3.0 =0.6] oo wei| ¥0L] oo e.o] 1061 o) ...

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, t0t8leccsrrncieicensennennnena]eodOiiaas 3.7} -3.2] +0.2] “3.4(+11.6|-11.91+10.0] -1.1| +4.7 NA
87. General imports, totale.......coeveveefeedOises 3.5} -0.9! -1.1] +1.8) -0.5] +1.7} +2.9| +0.8] -2.8 NA
88. Merchandise trade balance®......e.e... Mil. dol. 58.6 44,9 [+17.1 |-82.8 {+198 1 [-R42,0 }H24.4 1 -30.7 F123.4 NA
89. Excess, receipts or payments in U.8.
balance of payments? “......ceeceeces eeB0uinns 3320 ~498| ... ..o ¥932( L) L. tR260 L) ...
82. Federal cash payments to the pubhc... Percent.. 7.2 ~3.4] -3.3[#11.8] 6.4 -1.3| +2.7| -2.9] -0.8] +8.7
83. Federal cash receilpts from the public.|..80..... 7.5| +4.8] -1.1] -2.7( -0.1| -6.1[+16.7| +3.4]-10.7] +8.0
84. Federal cash surplus or deficit“......|Ann. rate,
bil. dol. 5.71+8.6( +2.4}-15.1| +7.3| -4.7[+12.8] +6.9)-11.2] -1.1

95, Surplus or defiecit, Federal income

and product BCOOUNE? % rnverrannnssleedOunnas 3.2]+2.0{ +..] o) A1) Lo ... BA{ oo ] eoe
90. Defense Dept. obligations, procurement.}Percent.. 25.4 | ~4.5{+37.8] +1.1{-40.0{ +0.3}1+65.6(-43.5 NA
91. Defense Dept. obligations, total...... P T TR 15.6| -1.7|+13.6| -5.0|-12.4] +0.4}+14.7|-11.7 NA
92, Military prime contract awards to

U.S. business firmS.seeeecvercsasennsfeedoeaas. 29.2|-12.2{-13.9{+59.3{-38.1| +5.1}-16.8] -4.4 NA
85. Percent change in total U.S. money

T 1 g ..d0.. ... 0.22 |-0.21 [+0.28 |-0.77 |+0.07]+0.35}+0.48| ~0.90}+0.14 |-0.14
93. Free reserves®........ DR 5 1 B LS 138 ] +75| ~98|+127| -112| -55] +62| -7 -64| +106
81. Index of consumer PricCeS.eeeescecscecs Percent., 0.3} 0.0/ 0.0]| +0.2}{ +0.3| +0.3} 0.0 +0.2} -0.1 NA
94. Index of construction contracts,

t0tal Value.esreronreoenrsronsnnnecoaleadoias., 8.3 +1.8| +2.6]| -3.4| +3.5|+10.1{ -7.6| -3.3{ +2.6] MA

1This 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 new seasonal ad-
Justment made new computations feasible.

July to August percentage changes cover part of August only.

Quarterly series. Figures show change from previous quarter and are placed in middle month of quarter. Thus the
figure for GNP (series 49) shown in the column April-May refers to the change from the 1st quarter of 1962 to the
2nd quarter cof 1962,

Figures are the month-to-month (quarter-to~quarter) differences in the figures shown in table 1.
Anticipated.
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Table 3.--DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING RECENT MONTHS COMPARED WITH PERIODS AROUND
PREVIOUS BUSINESS CYCLE PEAKS

Number of months before
benchmark date that

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

Business cycle peak

3d month before business cycle peak

high was reached Nov. July July May Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 monthsS OF MOTe...evunnsen. Ceneeneean . 12 7 22 14 11 3 20 12
7 monthsS..eevevene.. cesenrresasresanens .. 1 1 2 1 4 ces 1
6 monthsS..eeennenenes cereanen beesanissenns . 3 1 1 e . e 1 e
5 monthSe.eeeeens ceceesetrrssens PR .o 4 1 3 2 1 1
4 monthSeeeeevveeereennn 1 . 2 1 2 2
3 monthSeeseeeenesenss Ceneseetsranense . 2 © 1 3 1 1
2 MONthSeeeeeeeiseeereevsonnenns heresaras 2 . 4 1 3
1l montheeeeooenn... Cesesrarerrareisasanas 1 2
Benchmark month....... eseeaieraaane 3 en vee 4 . 1
Mumber of series uUsed........ovecon. . 118 219 23 23 118 %19 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more...... eetesinsencanenas . 3 1 2 1 1 1 1
B e oY Y-S . 2 ..
6 months...... . e Cereeeeeans . .o e .. ves 1
5 months...... ceresana B veeeecann cenas 1 1 . 2
4 monthse...... ceseene tecestinenrenanaan . 4 1 3 2  es .o 1 1
3 MONtNS.erereeevensnreriesecsnsoncasnnns 1 3 .
2 months........ Censereseceisirenraseannns 2 2 ces 1 2
1 montheeeeeeieseeneneroaasaananns P 3 2 4 4 3 3
Benchmark month......o.... 1 3 5 3 4 4 3 6
Number of series used..e.evecevescosssons 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 momths before 6th month before business cycle peak Current expansion
beg;hﬁaazsdizzcizgt May Jan. Jan, Nov. Apr. May June July
g 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 mMONthS OF MOTE.eseurevsesrerenasoscenns 6 2 17 4 3 4 5 2
A e+ 7 ¢V T 1 1 1 4 1 1 2
6 MONthS...vevevsnnnnnans ceererecsansnsne [N 2 1 4 1 . 2 3
5 monthSe.ceesveneenns ttdeetaieeii et 4 1 1 2 2 4 5
4 MONTNS.eeeresarararesenns P [P, 2 4 4 2 4 6
3 months.....co.. Cheseteeriaseeiessieians 1 1 4 6 . 2
2 monthsS..eveennne erecsraeusee Seeerenanes 2 2 1 1 <] 3 2
1 montheeeesecionaionennsnnes erres 2 3 .o 2 1 3 3
Benchmark monthesecveceieeesnsassannnnnns 1 3 1 2 5 3
Number of Series USed.....e.seeeeeeona. 118 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 22 13 0 0
NBER ROUGHLY COINCIDENT INDICATCRS
8 months or more. Ceeeiesisatasisaennns 1 ‘e 1
7 monthSee-eeenens . e eerriereanans .
6 monthSe.eeee... . Ceveseevssssenaseann . .. .
5 months. P N Cereeieesas “es e 4
4 mONthSe.veeerenennones Creeresaesenrenens 4 .. 2 ree .. 1
3 monthSeeeeeeeneen. [N seerenaans oo 2 ‘s een 1 1
2 MONthSeeecossoocronsennosconns erernoes N 2 1 2 2
lmontheeeeeeenerenennnens Cracesenes 1 3 5 2 3 2 5
Benchmark monthe.ceeeeseieeiereieneennnns 5 3] 3 3 8 8 3 7
Number of series used....... eeeeenean 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 73 73 27 64,

All quarterly series, 1 leading monthly series (series 15),
from the distribution. The figures shown are for the month specified but became available the following month.

15 gseries were not available.

and 1 roughly coincident series (series 40) are omitted

22 series were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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DIFFUSION INDEXES: 1948 TO PRESENT
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See “How to Read the Time Series Charts,”
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CHART 2 DI#FUSION INDEXES: 1948 TO PRESENT--Con.
NBER Roughly Coincident Indicators

(Nov.) (Oct.) (uly)  (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T P T P T P T Expanding
i 1 |
[One-Month Intervals
D41. Nonagricultural Employment
(30 industri = 100
N |
-0

D47. Industrial Plﬂaucfion

(24 industries)

100

D58. Wholesale Prices, mfg. goods

(23 industries) 100

o

hree-Month Inte

-D54. Sales

] AT mm mmmmmmmme MM
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See "How 1o Read the Time Series Charts,” page 4.
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I CHART 3 DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
Percentage
P T P T P T - P T Expanding
D35. Net sales, all manufacturers, 800 companies
. 100
2R :':‘\)_ :__.,o .,
N 5
0

D36. New orders, durable goods manufacturers, 400 companies

LS. ]00
Moo N e
= 50
0
D48. Carloadings, 19 manufactured commodity groups*
S ,\/\ N 100
A R U o N T
' “\ re ~‘,‘:::. -\ o‘\ w
AT "."?— e .',:T"o of o ?;’7‘3‘0_' *
e’ ©, *e ho N A . A Q
N VA ¢
4N 0
D61. New plant am_i equib enditures, 17-22 industr 100
:,--.‘\r""\ > ™ e L:‘\/ !
[ AR , Y K
! ‘\‘ LT ;! N “~- A
viLvo) A7 [
\() A
0

Illlllllllll ikt ||||||l| ll["—'!l!l
1959 1960 1961 . 1962,

lllllllllll lllllldm yieid llll Illllllllll IIlI i
Hgt 1951 1952 1953 4 % 1956 1957 1958

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

Period covered
Series number
Actual Anticipated
D35, D3beccecsee 2nd Q 1961 - 2nd Q 1962 4th Q 1961 - 4th Q 1962
DABeveeveccccce 3rd Q 1960 - 3,4 Q 1961 3rd Q 1961 - 3rd Q 1962
D‘]..toooo.oooo 4*0]96]‘ |stQ|962 2“dQ]962'3|’dQI962

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

Numbers are centered within intervals:
4-quarter figures are centered in the middle quarter;

middle month;

the 24 quarter.

l-month figures are placed on latest month;

Seasonally adjusted components are used except in indexes Dlla, D13, D23, and D33,

ad justment, and D34 and D58, which are adjusted only for the index.

the indexes shown.

npt indicates revised; "p", preliminary.

3-month figures are centered on the
l-quarter figures are placed in the lst month of

which require no

Table 6 identifies the components for most of

NBER Leading indexes

D1l. Newly approved D33. Profit
D1. Average workweek, D6. Value of manufacturers' capital appropriations : 5
Year and manufacturing new orders, durable goods Chi«z.;gg PAA
month (21 industries) industries (21 industries) a. 602 com- | b. 15 indus-~ fes)
panies tries companies
l-month 3-month 1-month 3-month 4-quarter l-quarter 1-month
interval interval interval interval interval interval interval
1959
January..eeee.. 66.7 83.3 61.9 7.4 60.0 48
February....... 73.8 81.0 73.8 100.0 64, 52
Marche.oeeeeses 73.8 92.9 85.7 90.5. 50
April.......... 81.0 90.5 52.4 76.2 73.3 56
MOYevernnnnnnas 45.2 73.8 40.5 42.9 60 58
June..eeeeeenne 28.6 26.2 7.4 57.1 56
July.eeooeennons 40.5 14.3 52.4 31.0 70.0 54,
AUEUSteaennsens 31.0 21.4 9.5 33.3 54, 50
September...... 26,2 31.0 76.2 42.9 42
October..cceesas 52 .4 47.6 52.4 57.1 26.7 40
November....... 52.4 69.0 42.9 66.7 46 A
December....... 78.6 50.0 85.7 52.4 48
1960
JanUArY..ceseoss 21.4 31.0 28.6 57.1 50.0 46
February..ece.. 19.0 7.1 61.9 28.6 L 36
March.s.eeacees 35.7 21.4 .3 47.6 40
April......oeen 38.1 66.7 57.1 42.9 33.3 &b
MaY.oiorannnas 78.6 54.8 54.8 50.0 40 42
June..ieeroanas 19.0 69.0 28.6 28.6 L,
Julyeeeionnnnns 40.5 16.7 38.1 52.4 23.3 39
AUGUSt.ernnnnns 26.2 1.3 7.4 38.1 40 34
September...... 19.0 23.8 33.3 52 .4 34
October...coaes 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
January.....ee. 85.7 54.8 52.4, 33.3 46.7 27
February....... 78.6 95.2 47.6 90.5 54, 31
March.es.veveess 69.0 90.5 78.6 76.2 37
Aprile.ovecenss 83.3 81.0 52.4 81.0 53.3 46
MAYeeeverennnns 50.0 92.9 59.5 61.9 58 50
June......voeu 90.5 69.0 57.1 66.7 48
July.eooeneans 40.5 78.6 59.5 76.2 70.0 42
AuguUSt.eievaeas 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 (MA) 50
December,...... 38.1 21.4 28.6 47.6 4l
1962
January. 11.9 19.0 TL.4 4L2.9 (Na) 48
February. . 78.6 61.9 57.1 61.9 49
MBrche.cossenss 76.2 95.2 45.2 42.9 50
Aprile.cceeenns 92.9 85.7 50.0 r6l.9 52
Maye.o... r26.2 r7l.4 r42.9 42.9 52
June..eennenns r35.7 p26.2 r23.8 p47.6 48
JULY e eeennnenan p40.5 p6l.9 40
AUGUSt. evrnrnns
September......
Octobere.......
November.......
December.......
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT--Continved

Numbers are centered within intervals:
4-quarter figures are centered in the middle quarter;
Seasonally adjusted components are used except in indexes

middle month;

the 2d quarter.
adjustment, and D34 and D58, which are adjusted only for the index.

the indexes shown. "r" indicates revised; "p", preliminary.

1l-month figures are placed on latest month;

3-month figures are centered on the
l-quarter figures are placed in the 1st month of
Dlla, D19, D23, and D33,
Table 6 identifies the components for most of

which require no

NBER Leading indexes--Continued

D34. Profits,

D19. Index of stock prices,

D23. Index of industrial

D5. Average

weekly initial

mfg., FNCB claims for unemployment
Year and 500 common stocks materials prices :
month cé:;gxl{giizgg) (82 indus‘t:ries)1 (13 industrial materials) 1nsuranc<(ez7SZ;Z:s1;rograms
l-quarter 1l-month 3-month 1l-month 3-month 1-month 3-month
interval interval interval interval interval interval interval
1959
JanuarY.eecaans 55 86.0 86.0 50.0 53.8 91.5 80.9
February....... 65.1 85.5 50.0 46.2 55.3 89.4
Marche.e.ooocss 80.8 77.9 73.1 57.7 63.8 83.0
April.ici.enenss 72 54.1 70.9 50.0 73.1 83.0 87.2
MY e ernenannnns 35.3 51.2 53.8 61.5 36.2 63.8
JUNC. e eereranas 55.2 68.0 6l1.5 53.8 30.9 40.4
JUlYeeonenannas 46 8l.4 66.3 50.0 57.7 45.7 25.5
Augusteeeeeonss 42 4 36.0 57.7 53.8 23.8 23.4
September...... 10.5 20.9 61.5 57.7 50.0 6.4
October..eeesas 45 53.5 26.2 53.8 53.8 17.0 17.0
November....... 57.0 64.0 53.8 57.7 51.1 53.2
December....... 73.2 57.0 57.7 46.2 91.5 78.7
1960
January...eee.. 49 28.5 7.1 69.2 53.8 34.0 83.3
February....... 11.2 11.8 42.3 53.8 54.8 26.2
Marcheceeonenss 33.5 27.6 46.2 46.2 10.6 40.5
Apriliciccanen. 49 52.4 41.2 53.8 46.2 4L7.9 14.9
MaYereroansones 36.5 52.4 50.0 50.0 38.3 29.8
JunE.eraiinnans 75.9 50.6 57.7 46.2 37.2 38.3
JUlYeeenconnans 43 32.9 63.5 46.2 38.5 55.3 19.1
August...oeonns 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........ L4 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.....ce.. 4o 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
Marchec.eeoes.. 86.0 95.1 80.8 73.1 80.9 61.7
Aprile..eeecees 69 72.6 93.9 65.4 80.8 40.4 66.0
MiYeseosneasanas 81.1 70.7 53.8 57.7 48.9 53.2
JURC v eananann 40.2 57.3 46.2 50.0 58.5 61.7
JUlYeconnonanns 56 42.1 57.9 59.0 53.8 51.1 68.1
Auguste.eiases, 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 4223 78.7 87.2
November....... 87.8 72.6 30.8 46.2 T4.5 66.0
December....... 56.1 52.4 65.4 57.7 19.1 38.3
1962
JaNUATY.eeuanen 51 26.2 39.6 73.1 61.5 57 o4 68.1
February...... . 7AA 37.8 34.6 53.8 93.6 87.2
Marcheseeeaeees 48.2 32.9 46.2 42.3 38.3 78.7
April.......v.s 56 9.1 0.0 38.5 50.0 51.1 29.8
Mayeasoennoansn 1.2 1.2 53.8 42.3 36.2 12.8
JuUne..eeeeeanan 1.2 1.2 23.1 42.3 16.0 36.2
Julyeeeenoonnas 67.7 30.8 226.9 70.2
AUEUSt. creennss 234.
September......
October...ve..s
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.

she direction-of change table (table 6C).
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Table 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT-Continuved

Numbers are centered within intervals:
4-quarter figures are centered in the middle quarter;

middle month;

the 2d quarter.

l-month figures are placed on latest month;

Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33,

adjustment, and D34 and D58, which are adjusted only for the index.

the indexes shown.

nrt indicates revised; "p", preliminary.

3-month figures are centered on the
l-quarter figures are placed in the lst month of

which require no

Table 6 identifies the components for most of

Digitized for FRASER
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NBER Roughly Coincident indexes

]?41. Number of employees D47. Index of industrial D54. Sales of retail stores D551:10]I_: gz){eof
Year and in nonagricultural estab- production (24 types of stores) rices (23
month lishments (30 industries) (24 industries) ype s gfg indus. )
l-month 3-month 1l-month 3-month l-month 3~month l-month
interval interval interval interval interval interval interval
1959 Revised! Revised?
January.eeeeees 90.0 90.0 58.3 72.9 37.5 81.2 64.7
February...... . 80.0 88.3 62.5 79.2 58.3 81.2 84.8
MArchesevesanes 88.3 83.3 75.0 87.5 83.3 77.1 76.4
April..cieaeens 83.3 90.0 87.5 91.7 47.9 89.6 61.9
MaYeveoennnaan . 81.7 88.3 89.6 83.3 68.8 58.3 81.7
JUNE.evvvennsnn 75.0 83.3 58.3 75.0 39.6 66.7 69.3
JUlyeeeuveannonn 68.3 65.0 72.9 60.4 66.7 29.2 54.8
Auguste.oeeenn. 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....eve. 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 42 o4
1960
January.....e.. 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
March..oeeess .. 53.3 66.7 50.0 43.8 45 .8 79.2 56.8
Aprileiiceeees. 55.0 58.3 6.6 77.1 79.2 54.2 46.7
MaYeeeseass 50.0 40.0 68.8 79.2 14.6 62.5 40.4
JUNCs v tvennnns 30.0 38.3 60.4 66.7 60.4 20.8 45.4
JULYeuivenennnen 35.0 25.0 50.0 35.4 50.0 45.8 39.6
Auguste.eooaens 30.0 25.0 31.2 10.4 41.7 41.7 32.5
September...... 21.7 30.0 18.8 20.8 50.0 45.8 32.0
October....... . 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 35.4 38.6
February....... 33.3 41.7 29.2 54,2 43.8 72.9 41.3
March...eeeen.. 75.0 60.0 58.3 79.2 79.2 43.8 54.6
April.eeecnnes 66.7 83.3 89.6 91.7 27.1 58.3 59.7
MaYeeerevennnas 85.0 90.0 83.3 93.8 43.8 54 .2 49.1
JUDE.eeenns 86.7 83.3 87.5 83.3 79.2 70.8 51.9
JUlYeseononnnns 58.3 83.3 75.0 100.0 41.7 83.3 52.6
Augusteeieeane. 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
Cctober........ 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 62.5 60.4 66.8
February..... . 81.7 75.0 70.8 43.8 62,5 6.6 45.6
Marcheeeseeesns 81.7 91.7 60.4 83.3 62.5 91.7 63.3
April.e.evenenns 90.0 r88.3 70.8 rdl.2 60.4 81.2 51.0
Maye.oeaenennss . r70.0 r80.0 r68.8 r75.0 39.6 45.8 r66.4
June....ooan.nn 60.0 pb8.3 r68.8 p79.2 29,2 pLl.7 TL5 .4
JUlYesvonoeenns p55.0 p70.8 p75.0 p35.2
AUGUSteeseeunns
September......
October........
November.......
December,......

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

Table 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.

D35. Net sales, D36. New orders, dur- D48. Freight carloadings D61l. New plant and
manufactures able manufactures (19 manufactured lequipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)

Year and 4-quarter 4-quarter 4-quarter l-quarter
month interval interval interval interval

Antici- Antici- Antici- Change in Antici-
Actual pated Actual pated Actual pated total (000 Actual pated

1959

JaNUATY.eeosoes 68.8 84.4
FebIuary..ee.e 84 88 82 84 52.6 78.9 =173
Marche.coeeeses
Aprilecesceen.s 81.2 87.5
MaYoeuonooonnooe 76 87 76 84 42.1 84.2 =73
JUNCeeeescanans
JULYeooeeonnnns 75.0 84.4
Augusteeseeaess 78 82 76 77 57.9 89.5 +8
September...... i
October..cevees ) 65.6 7.9
NovembeTrs..ve.us 68 84 64 82 26.3 57.9 =146
December.....w..

1960

Jamuary...oe... 75 .0 84.4
February....... 61 82 58 76 31.6 68.4 +96
Marchescoeeeees
April....cevune 71.9 71.9
MaYeeoosononnen 53 T4 51 68 31.6 78.9 -~103
June..cvvenceses
JULYeruernennns 56.2 71.9
Augusteieceneen 50 70 50 68 21.1 50.0 -279
Septenber......
October...cvovss 34 .4, 43.8
November,...... 60 68 62 68 26.3 42.1 =212
December.......

1961

JANUATY caseones 28.1 37.5
February.cece.. 72 82 72 78 36.8 89.5 r-28
Marcheseoeveess
April.......... . 46.9 53.1
MBaYoeeeoennoeons ks 83 73 78 (Na) 73.7 +78 )
June,..oevevene
JULYeovesonnnnn 56.2 62.5
Augusteieeeanes 82 88 82 86 89.5 +125
September......
. Octobersiceesss 59.4 65.6
November....... 81 86 78 82 89.5 +62
December.......

1962

January........ ‘ 65.6 62.5
February....... (Na) 88 (M) 84 94.7 p-99
March.eeeenenes
April....vvenes (Ma) 68.8
MAY.esovionnnnns 80 74 (M) (Na)
JUNessseeenanne
JUlYeeeennsenns 53.1
Auguste.eeieenns
September......
-October........
November.......
December.......

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



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

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

3-month spans
1960 1961 1962
21 industry components slalalalxigl2lelelelslsl sl slaizis|zl2lsteialsl glglalal 2l 8l2 aleleslo
1818)218121212\191812) 8121218\ 4181212\ 2\818)8)8 2848 5822\315)312)4
Plololglo|ulal»lald ale|sliolglalalalm{sld alelelolglalalalmig]|d [N
55|2|5|5|8|5]8|5)8|2|8|5|5|x|5|2|8|%2|8|2|2|5|8|8|8]5|8|4|5|%|5|2|2)4
Percent risingeecececesceseceas etiessienn ..|50 31 721 67 55 69 17 14 24 10 214 55 95 90 81 93 69 79 45 79 81 81 (21 19 62 95 86 71 26
A1l manufacturing industries........ccecveveel v+ ¥+ = - 0 o + - - = |- 0+ + 4+ + + + - + + +]|~- - + + + 0
DURABLE GOODS INDUSTRIES
Ordnance and accessOrieSsicuiiecscescecnencesserane] = = = 0 + = 0+ - - ~«l« - + + 0 0 - + + + + +_ - + + 0 - -
Lumber and wood pProductS...cecesccasascasens vees| T = = = 0+ - - - -4 - i+ + + - + + + + - 4+ 0 |-+ - + 4+ + 4
Furniture 8nd FiXtUIeS.c.eceiensesnorcsssnssases| ¥ = = F+ + + o o o o - e - + + + + + + + + + +] - - + + + + _
Stone, clay, and glass productS.ce.cicisccnanncsf = * = + - + + 0 - - - |~ - + + + + + + + - - |- - + + + + ¢
Primary metal productsS.eecceeeccssc.. A R T N R N N N S o S S (N o T S e S A S
Fabricated metal productS...cieeieciriconcsecas| ¥ ¥ 0 = = = + 0 - - - -]~ - + + + + + 4+ - 0o + F]- -+ 4+ + 4+ 4
Machinery, except electrical....cccvivveivvniecs) = = = = + = + = =« - « o~ - + + + + + + + + 4+ [ + -+ + + _
Electrical machinery.......... tesrecrsnssrirssns| = = = = = = +t 0 - *+t -~ -]~ + + + 0 +t - t - + + +] - - + + + + 9o
Transportation equipment..eceececiiniieiacnnesf + + ¥ = = 0 + =« « + 4+ - - + 4+ + + + 0 - + + +]| - - - + + ¢+ o
Instruments and related products.isieseccesccess - = = =t -t v - - - o+t + + +t + 0 + F+ + + 4| - - + + + o
Miscellaneous manufacturing industries.c.eceeeee| = = = = 0 - + - = - -]j= + + + - + + + 0 +t + +]- - + + -
NONDURABLE GOODS INDUSTRIES
Food and kindred productS.cecsecsrecscsssscsasss ¥ = = = + 0 + - 4+ + - |- + + + + + + - - + - -] - + + + + -
Tobacco mANUfaCtUreS.cseceesrissrsescssoncsssessf =~ = = = + + - = 0 + + - + + + 0 + - + + + - -]« - + + - - -
Textile Mill ProdUCtS.eesceescosenaresssesssnsee ¥ + = = + + o - - o - e + + + + + + + + + + +{ - ~ + + + + -
‘Apparel and allied productS..evesvevesscoscansss ¥ = = = + + + - = = =le 5 + + 4+ - 0+ -~ 0 + F+|- -+ + + + -
Paper and allied productsS..cicesosscscsscescseesf 0 = = = + + 0 = = =« = «f=- + + + + + + + - o0 + +{- - - + o0 0 +
Printing and publishing........... ceereracanenss + 0 - = + 0 + = - - - -l =- - 4+ 4+ - + - + - - 0 +|]o + + + + - -
Chemicals and allied productS.e.ceeescceccransss - - -+t + + - - - = =|= 0 + + 0o + + + - + + 4+ - + + + + -
Petroleum and coal productS.c.cecessecssscsesccase] = = = ¥ + 4+ + 0 0 + - o+ - =« - + + + - - + + +]+ - - - + + +
Rubber pProdUcCtSeessscevscessterossosnsessssssesas] 0 ¥ = = = = 4+ = = =« - -t = 0 + + + + - - + 4+ + +{+ ~ - + + + -
Leather and leather productS...c.ceceeveecsreeece © = = = + + +t - - - -t +t + + + + - - 0 + *|[+ ~- - + + 0O -

S2INSEI N [EoNL[EUY

+ = 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:

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

JANUARY 1960 TO PRESENT--Continved

3-month spans

1960 1961 1962
21 industry components gla glm|gid ma>o=.ohn>;gauoo.a>on,a AEIFIEIREIE
83|18 5912319)1818121 818128 5822743128288\ 8d22d482
rlelo|glola|u]| g alelslotglo|m|al>lglalwlaleelolagla|s g 2
515(2|8|5|4|5(8|2|2|2|8|5|8|2|8|2]8|5)8)|8|3|5)4|5)8|2|8|2|4|5\&5]2] 2%
Percent rising...cceeiececoen.. heereeensane «o| 52 57 29 48 43 50 29 52 38 52 26 36[43 33 90 76 81 62 67 76 62 62 62 43|48 43 62 43 62 43 48
A1l durable goods industriesl..ii.eisc.n.. el =+ -+ B T T S T S ST AR I S S S
Iron and steelecieceevaaens [P cesrsrenenes d + = = - o+ + + + - - o - - 4+ + + + + 4+ 4+ - - HF - - - - -
Primary nonferrous metals.cee.veeae. ceesesenenns B e T T s T T T i & T T S
Other primary metals:........... Certecereene R e T P [N I S S S S S S T Y I PR S R S
Electrical generator apparatus®..cceceeeeeecess J =+ = =+ + + - + - + {4+ - + + - 4 - F+ + + + - - - + - F + -
Radio, television, and equipment.......... O S e T T T ] T A e e P .
Other electrical equipment®*.....ccvceeceecvencens - =t + + - o + - + - o} + + - + + + -+ + + |+ + + + - -
Motor vehicleSeeeeseeecensciaocronnces P B L A + Ft - ] -« =+ + + + - -+ o+ - -+ + - -
Motor vehicle partS.seecesrteciecroccacnsoncas eesf + + + + 4+ - e = e = o = =+ + + + - = -+ A+ + + + + -+
ALPCra s eeeeevnvosrosesssnsosoasscocsnsnsnnene = + + —« + - + + + - - 2+ + + + -0 - o + + - - | - + + + + - -
Other transportation equipment®...ceeceecevncesd + + + + - - - - - + - 4 - + + + + - + + + - - |+ + + - - + +
Stone, clay, and glass productS.eceecerccersscss) + + = - - + - + + + - -] - -+ + + + + + + + + - - -t + o+ -
Metalworking machinery*.......... P T A I N L . R -+ 4+ + + + + = + + - - -+ - + + -
Special industry machinery*........... teesvonses = = e F + F+ o o o 2 0 =] 4 -« + + + + - F+ = F+ = =2 F+ + - - -
General industrial machinery*......ccceeeeecees S 2T T H S T . T I I S
Engines and turbines®.......... sereserscsrerones] = = = + a4 F 4 - - + o H - + + - + - + + + o - + - - - - - +
Agricultural implements.ceeeceeveeeeanan. veeesed = F+ - - 4 - + + + - + +| + - + T [ T T T >
Construction machineryx...... O I T - =+ + - - - u = 2 o+ + + 0+ == - -+ + + +
Office mMAChIinesSH*.eue.ineerasncecenssencnranen P T T + = - + = #H + + + -+ + + + - - -+ -+t - + - +
Household appliAnceSieeeeescsessosescesnssssacss ¥ = = + + = = + + + o o = = + = + + + + + = - | = + + + - -
Other machinery*.uc.cieeeececcsescocscsssnseonces = + = + = T = T e e
Fabricated metal products®....cecececsseccessens] = = = + + + o + o =« o o[+ = + + + + + + - - 4+ |+ - + - + - +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted change is determined.

*Denotes machinery and equipment industries that comprise series 24.
lIncludes durable industries not available separately.

Federal Reserve Bank of St. Louis
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

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

JANUARY 1960 TO PRESENT--Continued

3-month spans
1960 1961 1962
24 industry components? lolalalmlalal wlalels]ols ol al = wleale|s o S o >
o) — o DM — + (9]
R Q, =} n 2,
88\81 512121 918121218\ 81818\ 48122 318)8\8)8282828482275324
wlelolaglalalal g ale|sio|lalalalalmiglatwlalelzlolgloln|lalmigla] » o
O V|| @ (=% @
5|15|8|5|8|8|5|8|8|2|2|5|8|8|2|5|2|4|5(2|5|2|5|8|8|8|&8|5|2|£|5|€|2|2| 2|4
Percent Tising®....i.eeceecscecccenns Ceesees eoof 57 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 T1 57 58 55 56 62 73|52 4038 33 0 1 1
500 stock priceS.ieececess Cheersrennaa versess T o= = - -+ + + - - H + + + + + + -+ + o+ o+ 4]+ - - - - -
Mining and smelting.......... Ceeeee eresssansensl T = = = = F+ + ¥+ + - + +| + + 4+ + + 4+ + + - . - H+ - - - - L -
Coal, bituminous.......... Ceaeananaes Cesseenn R e T P I S S T S R R S S 1 T . S
Food compositeeeseveeecennnns teersecrtsrcssssand T - = = + + + + + + + # + + + + + + + + + + + H] - - - - - - -
Tobacco (cigarette manufacturing)eceeveccevecess ¥+ = = + + + + + + + + +| + + + + + + + + + + + 4| = - - - - - -
Textile WeAVerSeeetesrcocacosasenconnes PR L. T S (N R S S ST S S S 5 S S S
Paperseecee... Ceesestesrenesatanan erenae ceaensas T 1 T T T e A I o
Publishing...eeeeveeenn. ceeaasens ceeseaanannn P I T O T S L U A s S ST o T
Chemicals.esoon. Cteeesseracanaan checenaens O B T T, J I S S S I T S R S S e R T T
Drugse..... cesseeane cisrsennen et eerteseessannn + - - + + + L T S S e A A ] [
0il compoSiteeeseecaneresncsanes Cetrtesnrsaesees T S o B S S S T - T S T S S
Building materials composite........oiveviiannn, J e T 2 T
Steeleieivvecennncersenosnnns ceesecaons vevsssiesed = = = = = « 0 t - - - B S
Metal fabricating....cveceeevenceecncacne, ceseves L T T B S e U e e ! BT T S
Machinery composite€eceesceccenas ceectrrenene T B T T TR R I SR R S S T S 4 + - - - - -
Office and business equUipment.ceceessiesieressnsf ¥+ = + + + + + - + + + + + + + + + + + + + + H - - - - - - -
Electric household applianceS........... eenens TN T S T T T T e e
ElectronicSeseeeeceesss Ceeeserinennan bieresesas R T T S & T T T S [
AUTOmMODIleSeeueererorneacecsnnerscanosnnonnes R e T - T S . N N R S N S A 1 R e
Radio and television broadcasters..csiieveecesess ¥+ = = + + + - =« « - - 40 + + + + + - - - - - FH] 4+ + + + - - -
Telephone companies..c.eco... tereeecnnn cerseeses T FH + + + + o+ F 4+ + +]|+ + + + 4+ - -+t ]+ - - - - o
Electric companieSe.ceeceese... ceseeerrreceiane o+ o+ + + 4+ + + + o - ]+ 4+ - - -+ - -
Natural gas distributors......cce.e.n.e [ B T T T T R ) I S S R S S I N o [
Retail stores composite........ chseeeiaiane P B S S T R P B e AR S RN SR NN T SN N
Life insurance..s.eeeecevecas [P sesesnssenne ettt - - - -+ + - -+ + + - -+ - - -
+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.

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

ing the diffusion index.

2Based on 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:

D.-{D23) Index of lndustrial Materials Prices

JANUARY 1960 TO PRESENT--Continved

3-month spans

1960 1961 1962
13 industrial materials components

glal s ulx b= ] ol lslolalelalals Alwlale[slolglolualallas|lawale|e]o

818\ 81218 20212\8181218) 21218 8812121 015181214 21885142131 412124

»iplo|lglolalal s8] ulLdlo|Bla[s|a]l S|4 el lolglaelsa] s =B =] [=7

515|8|2|8\815\8|3|2|2(8|8) 8|2\ 8|2|5|5|%|2|3|2|8|5|5|&|2|8|4|5|8|5|2|4|&
Percent rising.ieeessceicescaceniecess cevenns |46 54 54 46 46 50 46 38 58 35 42 15|31 46 77 73 8L 58 50 54 69 69 42 46|58 62 54 42 50 42 42 27
All industrial materials.c...iceceennes S e A T St I S VO
Copper Serap (I1D.)eeeeureenee ronncesonecsn-anas D . - L N e U B e S -
Lead serap (1be)evceeseacananas cetercsrencessns| = = = 4+ 0 4+ 0 0 - « = w| - =+ + + 0 0 0 0 0 = == = - = + + o -
Steel serap (Ton)escueesecrecvenraiancscensanss I T A e L e I I O I T e
Tin (1be)evsvecersonnnnocanes teeessiessinaann O e S S o B L A S SN O B
Zine (Ib.)eesasennns eesesaaeen teecttttecsees.al ¥+ + + 0 0 0 0 0 0 0 - - - -0 0 0 0 o0 o0 o0 *t+ + 0o - - - 0 o
Burlap (yde)eeseeecusccressennnassss F T T T A o T S S R S o B S A S
Cotton (1b.), 14 market average.....esveeecsss . + + + + + + - - - - - -+ + + + + + + + + + + 0 + + + + + + o
Print cloth (yd.), average...ccseesescerincsresea | + ¥ = = =« -+ - - - - [ - - = 0 + 0 0 + + + 0 0flo 0o - - 0o + + o
WOOL t0PS (1De)evenveneoannens T . T T S e AT I I A
Hides (1b.)ieeeenss Ceriereeanes T T R L T T T S S
Rosin (100 1b.)eeeveeseaosacnoonenna + + + + + 4+ + + + -/« = = - = = - - - 4+ 0 0l0o 0 0 0 0 0 0 o
Rubber (1b.)eeseeeecacnss Chensesescaseenan T S - S i T S i B T .
TAlloW (1De)esvocnecansossersssscanssnnassesaes | = = + + + o - - + + + |+ + + + + - - - - - - +|+ 4+ + - 0 - - _

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

1Data for August 15.

Federal Reserve Bank of St. Louis
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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.~(D5) Average Weekly Initial Claims for Unemployment Insurance, State Programs

© 3-month spans
g3
]
g:’, 1960 1961 1962
26 area components
e glo|lalaildlid alevisloigtlala|latldd|wfaleiz]{o] 8o gl glA{wl ]| 2] O
L
&3 B8\8)208\212)2\5181814121218\ 418\212)2\81812)8 21218 2\4)212/2)518)2)2
]
— Llelolgdloe|lalal >»ald ale|lrlol slala]|al >8] ulelelolgslaelslalx|gA (=7}
5188 2|2|8|5|2|8|22|5|5(8/8|5|8)4|5|2|3|2|2|8|8|5|8|5|2|8|5|5|5|2|2|&
Percent Tisingeeieeceseseessocosecaseonsos 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 36
47 labor market 8reas . ......ee... Creeeaen +NAMANA = = + - = + o - -+ + + + -+ -+ o+ -+ + + - - -
NORTHEAST REGION
7 | BOStON e eeneronsnreoanssansnscocassnsnssssn J + + -+ - - - - - - - o+ -+ - e - - - + + 4+ - + + + - - -
16 |Buffalo*,eeeceenes O . =T T AL T [ T Tk S U 3 I S S S
11 [ Newark®...ecueeeeveeesnes ceneses Ceeiursennsens + + - - - =+ + + - - o+ A+ F - - o+t s+ - - -
1 {New YorKeeseoooos ceeessarencscaverssrnessnse + F - + - - - - - o - 4| - - + + + + - + - + 4+ H| - + + + - -+
21 |Patersoneeeeeceeesneneenecne testasesvessscses F - + + + - 4+ + + o - |+ + - - o+ + - -+ + |- + + + - - -
4 |Philadelphia®..eeoeeeecncnenss tecerscareansan L S e T T ] S SSEEE R T NPV T T SRS T 3 L S R
8 |Pittsburgh®*,..ceuuierinenns Ceesresanes [ T T Ut [ T i S S S S S T S [ U
23 |Providence®*...oevevensvanns ceennne [ B T T F TR T T S A ST I . I P
NORTH CENTRAL REGION
3 {Chicago...... tesessnsesnsnnn seseseracecaces +NM MM - ~ =« = = = 0 ==+ + + + 4+ + + + - + +| ~ - + + - - .
18 |Cincinnati..... s eenseensesaan N e < i B e T T S S R - -
10 [Clevelandeeeceecesecsnnns ceenen cetrssacssees] * F o0 4 o+ o 0 a4 o+ FH - + + -+ + + + - 4+ o T+ o+ A+ - - -
26 | COlumbUS,eeevees-0snanns reaesiaeaen Ceeraenee + + + + - - -+ -+ - ]+ o+ - - -+ o+ o+ + -+ - - + o+
5 |Detroit®*.ieeceeninonenss tetserereienaeranes I T T e e e T T SR B R e T A
25 [ Indianapolis...cecocerereencnn tiveesesaninesd T F + -+ ~ + - - -+ |- -+ + + - - + - + + +}|+ + + + - - +
22 {Kansas Cit¥eeeesrecerssncnoanersosssnencancs + + = = o + o o o + + =] o = = + + + = = - F+ + |« + + + - - +
15 (Milwaukeee.esvoene. N eeresiasnnan N [ S T T TP S R I e T ) B T
13 |MinneapOliB.seeeeionererecensasocnasnncssnned + + =« o + « - o - + + o - F+ F+ - - + + + + + |+ - + - + - +
9 [St. Louiseesennrecennn tevessssonsavesvescsas =N NANA - + + =« = = = = =« = + + + + = = - + +/ ~ + + + - - +
SOUTH REGION
20 [Atlantaecieiecianennaneenns ceisaensasecieaan R R S s A T -+ t + - - -+t FHFr + o+ + - -+
12 [Baltimore..coeecececascas eetsiecrennaaananas L T T i B T S L e T S B L T G
17 [D8llaS.eseeeecccnescnnses erecscceresnesceses =NMANANA - - - - = = 4+ #+|+ = = + + + - = + + + [~ + + + + + -
14 [HoustoNeseeeerennann ciessssenessscsssersseas + F + + - - - - + - + | - + + - - - + + - + + +|+ + + + - - -
WEST REGION
2 {Los Angeles....ccn.e. seseescasatsenarannees B I S T T e T Ll e e T L R o B P N
24 |Portlandseecececeanes ceresstesnoennn ceseesas . T T O o I T SNPUUR
6 [San FranciscO..eceeesses Ceetaescansenan R B T TR 1 B P I I N T O B R . R
19 |Seattlesserenenen heessacsaes trsecrencsrrsses T o= = e - + o - o 4+ - -+ + + + + + + + -+ -+ + o+ - - -

- = rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in-
verted to show a comparable activity pattern. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined. NA = not available.

*Denotes areas of substantial unemployment (6 percent or more) in July 1962 as designated by BES. *xDenotes areas of substantial (6 percent or more)
andlpersistent unemployment in July 1962 as designated by BES.

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

F.=(D41) Number of Employees in Nonagricultural Establishments

l-month spans

1960 1961 1962

30 industry components gleluiel=lg|g éo alelelolelala|ulnlg|d alelsloielglulnlxglz| 9 el8]8]s

8128818212 218188181212)8) 5222388542242 4822275323

olglola|s|»|glA aielelolglalala|(x(glalwale|s|(o|gle|ala>g|laiw]ale]s

2|5|2|8\5\8|5|2|2)|8|5|8|8|58|8|5|8|8|8|2|2|5|8]5|R|e|8 4|58|85|2|2|8|5]8
Percent TiSingeecsceeeceesseneceenscensaness |57 83 53 55 50 30 35 30 22 30 20 12|33 33 75 67 85 87 58 53 37 65 70 53 (33 82 82 90 70 60 55
All nonagricultural establishments.e.iiecess| + ¥+ 0 + = = 0 = = = = =l = = + + + + + 0 - + + -] - + + + + + +
Ordnance and aCCeSSOri€Sicssescescscasssssssces| + + + = - + + o o + o o + -+ 0 + 0o+ + - ~l=- 00 t+t+ 0o - +
Lumber and wood ProductSesccesesessssscscesseas| = + = + « = « - - - = + = + + + + - 0 +t - + |- 4+ - + - + <+
Furniture and fixtureS..ciceseenienvescecsneees| ¥+ 0 + + - - - - - - - [ + + + + + + + - + + +| - + + + + 0o -
Stone, clay, and glass productS.eeeessscseccees| = + =~ + + - - - - - - —f - - + + + + + + - + - -]~ + - + + 0 -
Primary metal productS...cevecsecesccsnscesncess| + ¥ = = = - - - - - - -] - - + + + + + o0 + - + F|+ + + +. - - -
Fabricated metal productS.is.sesersssssrnssesse| T + = = = = = « o o - -l =« = 0 + + 0 = + - - + #| - + + + + - -
Machinery, except electric@leseecesevsccscecess| + + = = - - - — - o - 2| o - 4+ ¥ - + F - F+ + H| - + F + + + +
Electrical machinery.cececeeesceresonssencanees + + = - - - - - -+t [+ + + + + + - + - + o F|+ + + + + + +
Transportation equipment...c.ecevvevencnnenrnes| + + = - - - - - - - == =+ + + + + - - -+ H] -+ + + o+ + o+
Instruments and related productS.c.eeececcssees| 0 ¥+ 0 = 0 = = = = = = =1 = = 0 + + + + + - - + -l - + + o +t 0 +
Miscellaneous manufacturing industries......ce.| = + + + + + o« - - - - | o + - + + + - - - 4+ + |- + + + + + -
Food and kindred productS..cesececsscsssccscsea| ¥ = = + = =« + « + + - | - = + - - + - - + + + | = = + + ~ - -
Tobacco mANULACtUrES.eeeeseecseaaressnesssensassa| O + 0 0 0 = + = + + - -1 - 0 + - - 0 - ¥+ + - - 0ot - 0 0o - o *+
Textile mill ProductSee.cceevevececeassosesessas| 0 = + = 0 = = = = = = «f - - + + + + 0 - - + + +lo - + + + 0 -
Apparel and related ProdUCESecescecescevscseses| = + + = + = = o o - - e + + + = + - + - + o F| - + + + -+ -
Paper and allied ProducCtS.icciessesssscsveessss}l ¥+ + + 0 + 0 = = = - - -+ - + 0 + + = 0 - + + +/ - + + + O t o
Printing and publishing...eeeeeeesceeseenneeeaa| =+ + 0 + + + 0 -~ 4+ + -0 + + = + + + - =« - + ol - + + + + + +
Chemicals and allied ProductS..eeeccecesssecess| 0 + = + + + 0 = =« - - -l o - + + + + + - - + + +| - + o + + + +
Petroleum and coal productSesceccscssecsssccesss| ¥+ 0 0 = + 0 0 0 = 0 = == - 0 + 0 0 = + = + - -+ 0 0 0 0 - 0O
RUBDET DrodUCESecessccsserrecascsosscssosnscass| = ¥+ + = = + = =« =0 o - -l - - + + + + + 0 0 = + +|o0o + + o + + -
Leather and leather productSicscscececeisscecss| = = + ¥+ 0 = = + - 0 = = + - + + + - 0 - + - + - + + +& - - -
MIiNIngeseoeeesensscovsconsronssssssssssssssseas| = + = + = = - + - = - -« - + - + - + - + - + - 0o + t + - -
Contract ConStrUCLiOMes.r.e ererseeensensssonse| = + = + + = +t = = =« « [+ = + = = + =« - - + - |-+ - + - -+
Transportation and public utilitieS..eceeeeaess| + + + + = 0 = = = = = [+ - - - + + + - 0 - - =-|- + + + 0 0 -
WhOleSale tr8d€eeeeecescrseecscarnccesssssnaesa| = T + + + o + + - - - -] - + - 4+ + + - 0 + - -+ + + + + + +
Ret8il 1r83Cu.ceeerreresneecnvesnccosnaseesnesa| ¥+ = + 0 0 + = = + - |+ - - + + + + - - 0 + o]+t + 0o + + - +
Finance, insurance, real estate.cescesecsceesss| ¥ F + + + + + + + + + ++ + 0 0 + + 0 + 0 + + o+ + + & 4+ 4+
SEIVICE s ererrnesesosnsecsesssesocscsnnssnsnses| ¥ + 0 + + + + + 0 + + +[ - + 0 - + + + + + + + +70 + + - + + +
Federal gOVermmMENt..c.scsveeeecsscssossssacases| = = + = - =+t 0 0 - |+ - + + +t + + + + + + -+ - + + + + +
State and local gOVEIrNMENt.seeeseeescescacseeas| ¥ + + + + o + + + + + + + + + o + + + + +lo0o + + + + + o0

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

Federal Reserve Bank of St. Louis

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

24 indusiry components gle|alo |8 aleleljolg|lelulalxlig| alew|slolgslo|lsial»lgla alelis|o

B121812180212/2\151812)812\2 8 88123191812\ 81%1208 81581202 3188)24

olgl|lela|a | =»ligid aleislolglolalals|glalwlalelz|lo|g|la|alablgjdw|lale]|e

&%&53‘%3&388%8g&ﬁé‘ﬁ%&é’%éﬂ%&&&ﬁ%ﬁ&%é%é%
Percent risingl....iceescenens teneeecesaaess |65 12 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 69 69 71
All industrial productions..eieceeieeecaenss R I R AT < BT B + 4+ + + + + - + + 4 - + + + + + +

DURABLE GOODS
Primary and fabricated metalS.....eevevcecscsoe] e on o0 on v e se es eefoe we e e se se s as s sa as]ee we . ve s
Primary metal productS...eeeeececeisccenses (R U T T T S S T - 4+ |+ + - - - -+
Fabricated metal productse.cesevevereeness R I S A TS B I S L N R R s T S N I S A
Machinery and related productsS...cveeeecssscens e 4e se se s as s [ te ee e se se se ae se ae seles cr en e be s
Machinery, except electrical...... teeresnsnss]| T = + - + + + - - - - - = - - + + + + - - + + 4+ - + + + + *+ o
Elecirical machineryecveeseivcencnennennnann. + =+ - 4+ = 5 = e =t o+ - o+ 4+ - o+ ] -+ 4+ o+ o+ o+
Transportation equipment...... ceeenane coreves + = = = + = 0 = *+ + = o = = 4+ + + + + + - + + 4| - + + + + - +
InStrumentSesceesesereceeenrcncoancans cevsuns - -+ =+ + + + <« + 0 « - = 0 - F+ + + + - + + -/ - - + + + + +
Clay, glass, and lumber........cc.vvuen. e e ee ae s v ve se]en ve ae ee we F P I e e+
Stone, clay, and glass.......... e RPN -+ -+ + + + - -~ 0 - o - =+ F+ +t +t 4+ 0 - -~ - <=+ + + + + 0
Lumber...... eeessssseneans teteccsnseerssseess| = = - 4+ - 4+ - - + - - H + - + + + + 4+ - - - + 4+ - + - + - +NA
Furniture and miscellaneous...... eeeretrencanas . .. e et ee e e eofes on o e e ae PN . e es we s
Furniture and fixtures......c.c..... vesesssee|l 4 = -+ + - o - = - - - = - + + + + - + 0 + + o] -+ + + + + -
MiscellaneouS...ceeensvans seresesacssesesnenn + + + = + + = - = 4+ - -l o + - + 4+ + 0 - + + + <] = - + + + + o
NONDURABLE GOODS
Textile, apparel, and leather.c.cociinrrencenan|os s oo o0 . e e e safae we ee be ae ve e N T T T T A
Textile mill ProductSeseseeeocosnssocensns R T - e = e e =+ + + + + + 4+ + - ] -+ + -+ +NA
Apparel and related products....... - =t t t -+ e -+ + =] =+ + + 0+ +t + = F - t] -+ - + - +NA
Leather and leather productS......ceeeeeeeee:| + - + + + 0 - + - + - | + - - + + + = + - + + 4+ - o - + + N NA
Paper and printing....... eesesosvsacscscesccsts| as as 6a se se e ae se ee 6o os sa|oe oo 4s 68 se er se ss 2o ss se es|es ve er 24 a0 oo T
Paper and allied productS...ceoc... veseesenne]| + - - + - 0 - + - - - - + 0+ - 4+ = 4+ - 4+ - 4+ -~ - + -HNA
Printing and publishing...cececevvescessnsnss| 0 = = + + + + + =« + + =] = = 0 0 + + + + - + + -l o0 + - + + + +
Chemicals, petroleum, and rubber......ceseeees o oo oo . he e e e s eofee on te o0 4o ee os ee o0 e eeles o . e T+
Chemicals and allied productS.s.cierevevecsene| + = + + + + o o « o « o = - + + + + + 0 - + + + - + - + + Na
Petroleum and coal productS..ccceaceesesss el ¥ -+ + o0 + T T T T S R B T TS I I
Rubber and plastics productsS.:.csceececececes + = = 0 *t t = a4 = = =+ 4+ + + + - + 4+ F| - + - + + NN
Foods and tobaccoS..eieeesencteecsonnn seseseseal s a0 su 4e se se se ve es se ee s ce e ae se e ee en 4o oo sefev se 00 ee 4s T O+
Food and kindred productS.cscecscccecvccrcses + - + + + + 0 0 0 + - +H + - + 4+ + + + - - + 0 -~ - + - o -NA
Tobacco productSeececeecesss [ ceesssans - =t + - = = + + + + = = + - + = = - + -+ 0o - -+ + - -NM M
MINERALS

Co8lessensasvennae cesesrteccans P [N | = = + + = - + + - + - # = = - + 4+ - 0 + + + + 0ol 0 - + + - - o
Crude o0il and natural gas.....c.ceeaes ceseane el - 4 -t 4+ + -+ o+ -+ -+ -+ -+ + *H - 0 0 t+t -+ +
Metal mining eeecevienene. [APIPAN ceerecesiaann o+t + o o o+ o 2+ 4+t -+ = -+ + 0+ + + +| O - - - - - =
Stone and earth minerals...ccece... cerene R T e e B e A I e e B A 2 S A T

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

{QA = Not available.
The direction of change is shown for indust
are used to compute the percent rising. The pe

Federal Reserve Bank of St. Louis

ry groups where actual data for separate industries are not available H
rcent rising is based on 24 industry components.

however, estimates for each industry
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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 components IR HEI B EITR BRI F IR E E RN R EE gl2lelaizlslg alels]o

B18)812181212/2\171312\812/2\4 58182 5111812188818\ 5421217151824

Plelojglalalal »[a]4 ale|elolalelalalmlgla|lwl alezlola|lola|lalxn|gla o

315|812 |5|4/5(8|8|2|2|5|5]|5|& 8|28 |5|8(5|2|2|5|8|5|&|5|8|4|5|%|5|8|2|&
Percent Tisingecccscececcenesseccsencnncnenss| 58 38 48 79 54 62 21 46 42 46 46 44|42 35 T3 44 58 54 71 83 35 75 71 90|71 60 65 92 81 46 42
A1l retail S8leS.icicrsscerocscsrsrersnessenss = t F+ F + + - - - + + - - - + + + + + + + + +[+ - + + + - -
GroCery StOreS.eecseciseecronorcnsnsssssssnansas + + + + + + + - - + + H + - + - + + + + 0 + + 4|+ + + + + + -
Other fO0d StOreSscceccssccsscsssrssnsscscssssass = = = = = F+ + - =« <« + < = + + + « - + + = « - | = + + + + + =~
Eating PlaceSecececsesscssssrsscosassansssnaneas ¥ = = + + + - - -« o + 4| o - + + + - - - + + + +| + + + + + + -
Department StOreS.sececssssesecssseascssssncasss ¥ = = + = + - + 0 + = F# = + 0o + =+ + + + - + +[+ - + + + - +
Mail-Order STOreSeiccessosasossncsarsssssscnssnse — = = F + = = + + + + + o - + + + - - + - + + +| - - - + + + -
VAT 1LY SLOPESeeseeercsncacassonsnssssosnscenees ¥ = = + + 4. o + o o0 S+ + + - 4+ + + F -+ + H][F -+ + + - F
Other general StOTeS.iiseescscsssccssncsssassess T + T + o - - + + 4+ - |+ + + - - - + + - + + +|+ + + + + + *+
MEI' S JEAT SLOTE@Seeserersocrsesecssonesasssssnss t + + - = -+ -+ - -]+ 0o+ -+ + + + - + - of- -+ + + - -
Women's apparel StoreS.ccecvecccscescscescecnesss ¥+ + = - - + - + + « o~ f o o+ - o o+ + - + + +H]| - - + + + - +
Family apparel StOoreSiceceserceccserscnrcrascsesd + = + + + = « + - - 4+ 4+ + = + = + - + 4+ - + + FH+ + + + + - +
Shoe S10TEeSceresscncerensosrecrocevecsarscsenses ¥ + + + - - - + + - - |+ + + 0 - - + + - + - +{+ + + + - - _
FUrniture StOreSec.csesscssiccsovscossecccsscsee = = = + =« + - - + + = -} = = = + + + + + + - - +|+ + - + + - +
Appliance and radio STOreS.ieecersctcvirsncosass] = = = = = = = = = = = =+ + + + « - - + + F+ - F| - 0 - - - - _
Building material dealers...c.cceceessescocasases = = = + = + - - - - - f - -+ - - -+ + - + + +]| - - - F + + -
Hardware StoreSicececescssecnssncncssscssasonsas T T + + + + = =« - « - o + + + - = =+ - - - +|+ + - + + - +
Farm equipment Ge8lerS.cecieieeeesesosescensanae = = = + + + + + + + 4| - - - -+ + + - + + F|+ + + + - - -
Motor vehicle de@lerS.ieeeeseesssscssssssncsssess = + + + - - - - - + + - - + + + - - + + + +[+ - + + + - +
Tire and battery dealerS.scceseccnsceccsovencsces] ¥ = = + + + o - - o + +[ = - - - + + + + + + + +|[+ + - - + - _
Gasoline StationS.iiieieiieiereriverscnncnnncese ¥+ = + + + + - + + + o +| - + - + + + + + + + + +|[+ + + + - + _
Drug and proprietary storesS..ciieseecescesissees) ¥ ¥+ 0 = = + + + + + + +| = - + + + + + + - - 4+ F]|t+t - - + + + +
JeWelry StOreSeeeecieetssserrosescnnsossessincsns = = + + + = = « 0 « =« «l+ = = = + =« + -« - + + 4|+ + + + 0 -~ -
LiQUOT StOreSeicicissenscccsterasasesosennracssns vt v + + + + + + = - o -+ - + - - + - + - + + |+ + o0 + + + -
Other durable goods StOTES.ccieserescrtasssnccas] = = = + + + = - + + + | - - + + + + + + + + + |- - + + + + +
Other nondurable goods StOr€S.vssescecsacssnsses = = B S T T o o T A T T S S

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

Federal Reserve Bank of St. Louis

are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS

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

9. Construction contracts, comm. and indus.!
" Index
Reference trough dates
——October, 1949-—-April, 1958 7180
*** *August, 1954 — February, 1961 1
=1 160
1. Average workweek, manufacturing 1
Index - ——
— 140
Reference trough |
|
| -1 120
Reference 1
peak levolsv 4100
100 4
- 80
" Lol bbbt ta bl d
29. New pvt. housing units outhorized
- 150
os Llwsop el tes it doeid =140
24. Value of new orders, mach. and equip.
150 - 1130
40 -
120 ‘ 4120
120
3
1ot = 110
100 |
-1 100
90 |-
soL
- 90
Lo s bl Lot by s v g dg a1

-12 -6 0 +6 12 +18 -12 -6 0 +6 +12  +18
Months from reference troughs Months from reference troughs

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

LFor the 1949, 1954, and 1958 cycles a 3.temm moving average is shown.

Latest data plotted: Series 9 ~ June; Series 1, 24, 29~ July.
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48 Cyclical Patterns

CHART 4

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

Index 13. New business incorporations
150 ¢ Reference trough Reference trough dates
dates : October, 1949~——April, 1958
. e ; * + + cAugust, 1954 —February, 1961
Mor RSN
3 ’4 ) \‘ ;:{"-'\\ ~17. Price per unit of labor cost
130 |- ! Vo
: ‘,' Index
: !
: 111
120 |- Bioad 0
qJ¢ 4N
o R Reference
ST peak levels 105
100 - *
-100
90 L
bt st e ae baataad
19. Stock prices, S00 common stocks - 95
_lelnlnlll it et gl adegd
180 23. Industrial materials prices
170
160 —1140
150 . 130
140 {120
130 J 110
120
-1100
110
-1 90
100
- 80
90
8oL U TE TN TN AR AT EAN AT e Bun o | Laglaalaadsy utolotabiatiad -7
-12 -6 0 +6 +12  +18 12 -6 0 +6 +12 +18

Months from reference troughs Months from reference troughs

For series with a “months for cyclical dominance” (MCD) of *1" or “2' (series 19, 23), the figure for the reference pedk is
set at *100°. For series with an MCD of “3" or more (series 13, 17), . the average of the reference peak month, the month
preceding the reference peck month, and the month following the reference peak month is set at “100".

Latest data plotted: Series 13 - June; Series 17, 19, 23 - July.
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Cyclical Patterns

49
COMPARISONS OF REFERENCE CYCLE PATTERNS --Con.
Percent of reference peak levels measured from reference peak dates to 18 months
afterreference trough dates in 4recentbusiness cycles, for selected series.
Index 4). Employees inr g. establishments
105 Reference trough

dates

Reference
peak |evels

Reference trough dates

October, 1949——April, 1958
*++sAugust, 1954 — February, 1961
T 43. Unemployment rate (inverted)
100 - Index
~ 140
| - 120
— 7o
95 - .‘. ‘\ i
S ‘\ l/'\\\ -1 80
. /7 N
Lyotead et st bt it 4 Y J A
H Y 1 R
54. Sales of retail stores s kN ROl
[} (A o
. \ 47 od - 60
- '..‘ - \_':"
‘20 B ... *e "% 0‘.: ]
r Log g d gt aadgadag gty d
115 +

- 40
§5. Wholesole prices (excl. farm und food
110

10
105 |-

105
100
100 [~
-
95 L |
Poadea leg Yy el tasdagiggl
=12 -6 0 +6 +12

95
Logdoaabas s dpatee by dentogdsad
=12 -6 - 0

+6 +12

+18 +18
Months from reference troughs Months from reference troughs
For series with a “months for cyclical dominance” (MCD) of ‘1" or *2’ (series 41, 43, 55), the figure for the reference

Latest data plotted: July.

peak is set at “100". For series with an MCD of *3" or more (series 54), the average of the reference peak month, the
month preceding the reference peak month, and the month following the reference peak month is set at *100".

Federal Reserve Bank of St. Louis



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

Latest data plotted: Series 47, 51, 52 - July. Series 49 . 2nd Q 1962,
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[CHART 4 |  COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from reference peak dates to 18 months
after reference trough dates in 4 recent business cycles, for selected series.
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For series with a “months for cyclical dominance” (MCD) of “1” or “2" (series 62 and 64) the figure for the reference
peak is set at “100”. For quarterly series (series 61 and 67), the reference peak quarter is set at “100”.
*Last twe quarters anticipated. )

© Latest data plotted: Series 62 - July; Series 64 - June; Series 61 - 3rd Q 1962; Series 67 - 2nd Q 1962,
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52 Cyclical Patterns
CHART 5 | COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series with a “months for cyclical dominance® (MCD) of “1” or “2* (series 1), the figure for the specific trough is set
at “100". For series with an MCD of “3" or more (series 9, 24, 29), the average of the specific trough month, the month
preceding the specific trovgh month, and the month following the specific trough month is set at *100°’.

1See appendix table B for “specific” dates.

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

Latest data plotted: Series 9~ June;  Series 1, 24, 29- July.
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CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series' with a ‘months for cyclical dominance” (MCD) 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 - June; Series 17, 19, 23 - July.
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>4 Cyclical Patterns
CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series with a ‘‘months for cyclical dominance’’ (MCD) of *“1’’ or **2"" (series 41, 43, ond 47), the figure for the

specific trough is set at *“100"’. For series with an MCD of **3'’ or more(series 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"".

1See nppendix table B for *“specific’’ dates.
Latest data plotted: July.
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trough is set at **100"". For quarterly series (series 49, 50), the specific trough quarter is set at **100".
1See appendix table B for **specific’ dates.
Latest data plotted: Series 49, 50 - 2nd Q 1962. Series 52, 53 -July.
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56 Cyclical Patterns

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

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANULACEUTING e s e e virornrncaeaccennnsnnnnnss 17 NA | 98.2] 99.8{ 69.7| 97.2| 103.0} 100.2] 100.5] 100.7
2. Accession rate, manufacturingesccceccececcss 16 81.3 57.9] 123.8 41.5| 124.0] 130.1| 90.4] 111.8] 98.2
3. layoff rate, manufacturing (inverted)....... 16 38.9| 60.8| 109.4| 44.8| 84.7| 183.3| 93.3| 95.0]| 116.6
6. Value of manufacturers' new orders, durable

goods industries.iceseceecscesesscasnns 17 |223.6(136.9| 99.5] 33.8} 122.1] 191.8| 129.9]| 112.2{ 111.4
7. New private nonfarm dwelling units started.. 17 |151.4 | 157.01 96.7| 15.8| 140.3| 132.7] 115.1| 131.6] 108.3

9. Construction contracts awarded for commer-
cial and industrial buildings, floor space?. 16 39.5{119.2 | 110.6 | 16.2| 78.4| 176.6| 126.0| 102.4 ] 112.5

13. Mumber of new business incorporations....... 16 79.6 | 100.7{ 116.1| 65.0| 86.0| 96.5| 133.4| 135.5| 97.0
14. Current liabilities of business

failures (inverted)......... Ceesescerrenans 17 16.9 | 149.3 | 95.5|253.1| 103.7| 181.4} 84.5| 79.1| 118.5
17. Price per unit of labor cost indeX.......... 17 NA NA NA NA NA | 111.4| 102.4] 100.2| 101.5
19. Index of stock prices, 500 common stocks.... 17 99.4 [ 143,71 194.2 1 30.2| 78.0[ 141.5} 181.8| 117.6] 103.2
23. Index of industrial materials prices.e...... 17 63.11107.6| 97.3| 68.3| 99.3| 139.5{ 117.0| 101.3| 90.4
24. Value of manufacturers® new orders, machin-

ery and equipment industries............. .o 17 NA NA NA NA NA Na | 137.8] 116.9| 110.0
29. New private housing units authorized by
local tuilding permitSe.eeecencsceceranas .. 17 NA NA NA NA NA NA NA | 120.61 113.4

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishmentse...ovenn. ceenrenaann cescenne 17 85.5| 97.1]104.3| 80.6] 98.9] 105.8| 103.0| 100.6 | 101.9
43, Unemployment rate, total (inverted)......... 17 NA NA NA 0.2] 72.51108.1| 65.8}f 75.0| 96.1
47. Index of industrial productionsecscesecaeses 17 {104.5 1104.1|111.3| 63.9| 103.1{ 120.3| 106.1} 101.8| 108.2
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).. 15 NA NA NA NA NA | 112.3| 107.5| 104.0§ 106.4
51. Bank debits outside NYC, 343 centers........ 17 88.3 1115.5 | 119.2 | 49.1| 96.0] 128,0] 120.3| 112.01] 118.5
52. Persongl iNCOME.esverersscsoncrcccarsconcons 17 NA 1111.9]112.8{ 62.0| 99.9]|116.7| 111.0]| 108.3 | 110.1
54. Sales of retail stores...... 17 |106.5 |104.9|100.0{ 73.0| 99.4| 115.6| 109.41 104.9 | 104.7
55. Index of wholesale prices, all commodities

other than farm products and foodS....ceees. 17 68.11 96.5| 92.8( 85.2]| 96.3(111.2{ 104.2]{ 101.9| 99.7

NBER LAGGING INDICATORS

61. Business expenditures on new plant and

equipment, tota8l (Q)eeserrerereiecneoacanns 12 NA NA NA NA NA | 104.7| 105.5| 86.1{ 98.3
62. Wage and salary cost per unit of output,

total manufacturing..ceececsevoscorsoeocons 17 73.3 ) 93.0| 92.4 | 90.0| 96.2}100.1| 101.4]201.4] 98.5
64. Manufacturers' inventories, book value...... 16 NA NA NA | 75.0] 90.5] 113.2]102.0| 96.3]103.6
66. Consumer installment debtee.ssecovssrsescass 16 NA NA NA | 55.9|108.9| 169.1] 130.3| 112.8 | 109.8

67. Bank rates on short-term business loans,
19 cities (Q)eeeevecrienararerrecanconnans . 15 86.7 | 92.0[116.31 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.
2Except 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 "2u

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

and 66), the figure for the reference trough month is used as the base. For series with an MCD of "3" or more (series
2, 3, 6, 7,9, 13, 14, 17, 24, 29, 51, and 54), the average of the 3 months centered on the reference trough month is

used as the base.

also MCD footnote to appendix C.

The base for quarterly series

(series 49, 50, 61, and 67)

is the reference trough quarter. See

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence July | July | Nov. | Mar. | June | Oct. | Aug. { Apr. Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing.eceseeacieecnenennscens veved 17 NA [ +7.5( +1.7| -6.1}+11.5| +3.8| +2.8| +3.9 +2.8
2. Accession rate, manufacturing........ e 16 Mo | +69.7 | +69.3 | +2.0| +37.8 [ +46.5 | +24.5] +20.6| -10.5
3. Layoff rate, manufacturing (inverted).....| 16 NA | 496.1 | +54.3 | +41.4 | +70.8 F173.3 | t44.4 | +56.7 | +35.0
6. Value of manufacturers' new orders, dur-
able goods industries..... N S 17 | +216.8 | +22.2| -0.3| +75.9 [+103.2 #107.5 | +39.7| +31.1| +21.0
7. New private nonfarm dwelling units started| 17 +54.6 | +69.3 | 7.0 +4.6| +49.4| -7.8| -3.6| +37.3| +19.9
9. Construction contracts awarded for commer-
cialard industrial buildings, floor space?, 16 | +44.9 | +71.7 | +27.5| +35.6 | +58.8 [1104.6 | +30.1( +30.2 [ +20.7
13. Number of new business incorporations..... 16 +10.0 { +36.0| +11.8 | -17.9| -0.2 | -7.7|+13.0| +41.9 +4.6
14, Current liabilities of business
failures (inverted)......e.eevveeens e 17 +0.4 [ +65.6 | +3,7 #206,7| +40.8 | +54.7 | -11.41 +5.1] +16.6
17. Price per unit of labor cost indeX........| 17 NA NA NA NA NA [ +12.4 | +3.0{ +6.4 +4.1
19. Index of stock prices, 500 common stocks.. 17 § +34.5|+38.0( +48.2 | +46.1( +24.1 [ +36.1 | +43.7| +34,.7| -8.4
23, Index of industrial materials prices......| 17 +50.7 | +28.3 | -0.2 | +64.4 | +48.2 | +85.6 | +17.0| +16.5 -5.2
24, Value of manufacturers' new orders, ma-
chinery and equipment industries.........q 17 NA NA NA NA NA NA | 4441 ¥39.4 | +14.6
29. New private housing units authorized by
local building permits.vec.ence.. Cereeneod 17 NA NA NA NA NA NA NA | +18.6| +17.8
NBER ROUGHLY COINCIDENT INDICATORS
41l. Number of employees in nonagricultural
establishments........ crereserircaseserend 17 +23.,9 | +11.8| +8.7{ +17.8( +10.3 | +11.5| +6.6| +4.9 +4.0
43. Unemployment rate, total (inverted)........ 17 N NA NA | +25.1 | +29.1 [+125.0] +48.6 +32.7| +29.2
47. Index of industrial production.....se.oos. 17 +53.3 | +27.5 [ 420.4 | +34.5| +52.3 | +31.5| +16.8| +18.5| +16.3
49, Gross national product in cur. dollars (Q) 15 NA | +16.2 | +11.8§ +23,5| +12.0 | +23.7 | +13.0| +10.4| +10.2
50. Gross national product in 1954 dollars (Q), 15 NA NA NA NA NA | +14.0 | +10.8( +8.2 +8.5
51. Bank debits outside NYC, 343 centers...... 17 +13.9 | +19.3 | +9.7 [ +28.8| +14.9 | +33.3 | +18.4 | +15.6| +15.8
52. Personal incomee.....ciceceens cessesesnens 17 +22.0 | +12.4 | 4#10.2 | +26.0| +12.1 | +22,0| +11.3| +8.7 +9.4
54, Sales of retall stores...c...eeieeeecenven.d 17 +11.2 | +6.9 0.0] +29.3| +20.1 | +16.1| +10.3( +8.6 +8.7
55. Index of wholesale prices, all commodities
other than farm products and foods....... 17 +8.0| +5.6] -0.3|+17.3] +1.7|+17.1] +5.0] +2.4 -0.1
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q)evecseevn. seceereenaed 12 NA NA NA NA NA | +30.8 | +10.5| +7.2 +5.5
62. Wage and salary cost per unit of output,
total manufacturing...veeeeeeeecenaceransd 17 -18.5| -9.6| -6.2] +22.7| -7.3| +4.6| +0.1| -5.6 4.1
64. Manufacturers' inventories, book value....|{ 16 NA NA NA | +26.6( -4.4|+23.8| +8.2| +1.2 +6.2
66. Consumer installment debt....ecivivsiinnnsd 16 NA NA NA | +17.0| +16.8 | +36.2 | +26.1| +11.8 +6.2
67. Bank rates on short-term business loans,
19 cities (Q)eereeererrarorocacasnsaeseeed 15 -19.6] +4.9} +20.8{ -10.3| -1.5|+14.0| +10.4| +26.4f +0.8

Digitized for FRASER

NA Not available.

1Based on period from February 1961 (current trough) to latest month for which data are available.
2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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Table 9.--PERCENT OF “SPECIFIC" PEAK LEVELS AND PERCENT CHANGE FROM “SPECIFIC” TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE *SPECIFIC® TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

Months

after | 51y | July | Nov. | Mar. | Jume | Oct. | Aug. | Apr. | Feb
Selected series 2???;" 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961

trough?

Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
. Average workweek of production workers,

manufacturing......... Ceeranesritganeees cee 19 NA | 96.2 | 95.1 1 72,2 92.2 NSC | 99.8 | 97.3| 99.3
9. Construction contracts awarded for commer-

—

cial and industrial buildings, floor space?., 14 38.9 [114.6 [101.1 | 4.6 69.0} 63.2 NSC | 89.3 |115.1
13, Number of new business incorporationS........ 17 83.2 | 99.1 |108.3 | 64.4 | 77.6 | 68.0 NSC | 138.1| 90.4
17. Price per unit of labor cost indeX...oeeeeees 16 NA NA NA NA NA [106.1 | 90.9 |100.6] 99.6
19. Index of stock prices, 500 common stocks..... 21 91.2 |117.7 NSC | 34.31 67.9 |128.6 |151.9 | 117.0| 95.4
23. Index of industrial materials priceS......... 19 67.8 | 91.5 | 64.9 | 65.7] 91.01133.9 | 62.9| 92.9| 88.9
24. Value of manufacturers' new orders, machin-

ery and equipment industries.......ceeeesne . 21 NA NA NA NA NA NA | 90.5|102.4 | 109.4
29. Index of new private housing units

authorized by local building permitS.....v.. 19 NA NA NA NA NA NA N[ 78.3 | 88.4

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishmentSe e ce e eisiiisieneerscanasnne 17 85.5 | 96.5 |104.2 | 80.6 | 98.4 {105.7 |103.0 | 100.6 | 101.7
43, Unemployment rate, total (inverted) feaeeenas 14 NA NA NA MA | 69.5 8.0 61.5| 67.8| 91.8
47. Index of 1ndus'tr1a1 productioneeeessesas veeee 17 93.2 [104.1 |111.3 60.7 | 100.0 {118.4 | 104.2 | 101.3 | 106.8
49. Gross national product in cur. dollars (Q)... 15 NA NA NA | 62.2 | 93,9 {110.3 [109.4 | 108.8 [ 109.4
50, (ross national product in 1954 dollars (Q)... 15 NA NA NA NA NA {109.5 [106.5 | 105.6 | 106.4
52. Personal income......... eeseseaeanaiaann ees 19 NA [109.4 {102.0 | 61.2 | 99.2 [112.1 | 109.0|108.1 |109.2
53, Labor income....eeveeescsn. eesen Ceseresesene 17 NA NA NA | 55.3| 94.1 {120.6 {107.3|103.2 [105.7
54. Sales of retail StOreS.c.ceveeercecrencences . 18 99.0 |103.8 NSC | 70.4{ 98.8 NSC | 108.2 | 104.9 | 105.1

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

1. Average workweek of production workers, K
menufacturing...covveceen.. RN . 19 [+12.4 | +6.1 | -0.6 | -3.31+10.2 ) +6.5 | +4.1| +3.4 | +4.9
9. Construction contracts awarded for commer-
cial and industrial buildings, floor spaceZ.. 1, +88.4 [+82.7 1+430.9 |+51.3 | +52.0 {102.8 NSC | +30.6 | +21.9

13, Number of new business incorporations........ 17 }+19.2 |[+32.5 {+18.1 | +3.2 | -2.8 [+15.0 NSC | +51.7 | +5.8
17. Price per unit of labor cost index......... .. 16 NA NA NA NA NA [+12.3 | +5.8 | +7.3 | +3.8
19. Index of stock prices, 500 common stocks..... 21 [+34.4 |+38.2 NSC 125.2 1 +24..4 |[+54.8 |+711.0 | +41.5 | +6.0
23, Index of industrial materials prices......... 19 [+66.3 |t24.0 | ~9.2 [+76.6 | +47.0 |+98.7 | +20.5 | +17.4 | -2.8
24. Value of manufacturers' new orders, machin-

ery and equipment industries..........cce.n. 21 NA NA NA NA NA [177.8 |+51.6 | +38,1 | +17.4
29, Index of new private housing units

authorized by local building permits........ 19 NA NA NA NA NA NA NA | +26.8 | +18.6

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishments...... 17 +23,9 [ +11.8 | +10.0 | +17.81 +10.3 | +11.5| +6.6| +4.9| +4.0
43. Unemployment rate, total (mverted) RN e 7 NA NA NA | +36.2 | +26.,7 | +84.7 | +45.6 +30.9 [ +31.2
47. Index of 1ndustnal production...seseseescnae 17 +36.7 | +27.5 | 420.4 | +32.1 | +51.2 | +31.5 | +16.0| +18.5 | +16.3
49, Gross national product in cur. dollars (Q)... 15 NA NA NA [ +23.5 ] +12.0 | +14.4 | +12.4 ] +12.7 | +10.2
50, Gross national product in 1954 dollars (Q)... 15 NA NA NA NA NA [ +12.2 | +10.6§ +10.4 | +8.5
52, Personal INnCOME....eeeeeesccancaonscacsnonssns 19 22,3 [+13.6 | +4.7 | 424.4 | +13.6 [ +24.5 | +10.4 | +9.3| +9.8
53. Labor income....eceeeesen et eteteatierrenaons 17 NA NA NA [ +55.4 | +28.7 | +37.9| +16.1 | +12.1 | +11.3
54. Sales of retail stores [ eveesneiaesaes 18 +15.1 | +5.9 NSC | +24.6 | +20.2 NSC | +11.9| +9.6| +9.2

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

1Bagsed on period from most recent "specific!" trough of each series to the latest month for which data are available,
The number is the same for each expansion. "Specific" trough and peak dates are shown in appendix B.
2Fxcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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APPENDIXES

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

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

Duration in months
Business cycle Contraction Expansion Cyele
reference dates fﬁzgogig- (trough to Troug? from | Peak from
X peak) previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857.cecacscncs XXX 30 XXX ploled
December 1858 October 1860.4.00ess 18 22 48 40
June 1861 April 1865....000uus 8 46 30 54
December 1867 June 1869.sestasvass 32 ik} 78 50
December 1870 October 1873.c.esvas 18 34 36 52
March 1879 March 1882....00000. 65 36 99 101
May 1885 March 1887..cc00000s 38 22 T4 60
April 1888 July 1890.eeesveasss 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907cseeecssncss 23 33 44 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913....00.. 24, 12 43 36
December 1914 August 1918......... 23 4 35 67
March 1919 January 1920...000.0 q 10 51 17
July 1921 May 1923.c.cccvecans 18 22 28 40
July 1924 October 1926...40000 14 27 36 41
November 1927 August 1929....000.. 13 21 40 34
March 1933 May 1937.¢ceeeecccnnes 43 50 64 93
June 1938 February 1945..c...4 13 80 63 23
October 1945 November 1948....4.. 8 37 88 45
October 1949 July 1953.cececceces 11 45 48 56
August 1954 July 1957.cesencnnss 13 35 58 48
April 1958 May 1960.ceeceneanns ) 25 i 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=1961.uueceecnnncesens 19 30 49 149

10 cycles, 1919-1961e.eeecracreccenes 15 35 50 254

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

22 cycles, 1854=1961uiuvercesvacnnsas 20 26 45 446

8 cycles, 1919~1961.cvurcennncnconans 16 28 45 548

3 cycles, 1945-1961ecciescccccscsanns 10 32 42 641

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

‘21 cycles, 1857-1960.
7 cycles, 1920-1960.
62 cycles, 1948-1960.

125 cycles, 1857-1960.
29 cyeles, 1920-1960.
23 cyeles, 1948-1960

Source: National Bureau of Economic Research.
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"Specific® trough and peak dates are the actual dates
are those dates designated as the trough or peak of business activity as a whole.

Appendixes

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

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

61

"Reference™ dates

leading and coincident series, the specific dates related to reference dates in 9 recent business cycles.

for selected

Selected series

"Specific®™ trough dates for reference expansions beginning in—

Feb. April Aug. Oct. June March Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, prod. wrks., mfg.| Dec.'60 |[Apr.'58 [Apr.'54 |Apr.'49 [Jan.'38 [Jul.'32 |[Apr.'28 [Jul.'24 |Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'61Y] Jun.'58 |NSC Aug.'49 [Sep.'38 [Oct.'32 |Sep.'27 |Jul.'24 Mar.'2l
13. Number of new business .incorpo-
TALIONS . i eenenennnenennnnnsnenens Jan. '61 |Nov.'57 |NSC Feb.'49 [Sep.'39 [Dec.'34 |Dec.'26 |Jun.'24 jJan.'21
17. Price per unit of labor cost index.|Mar.'6l |Apr.'58 {Dec.'53 [May '49 |NA NA NA Na Na
19. Index of stock prices, 500 stocks..|Oct.'60 |Dec.'57 |Sep.'53 [Jun.'49 |Apr.'38 [Jun.'32 |NSC Oct.'23 |Aug.'21
23. Index of industrial mat. prices....[Dec.'60 |Apr.'58 {Feb.'5/ |Jun.'49 {Jun.'38 [Jul.'32 |Aug.'28 [Jun.'24 [Jul.'2l
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Oct.'60 [Feb.'58 |Jan.'5, |Apr.'49 [NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec,'60 [Feb.'58 [NA NA NA N& NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments.......... ve. Feb. 161 | Apr.'58 [hug.'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.'21
49. GNP in current dollars (Q)......... 1stQ '61] LstQ '58(2ndQ '542ndQd '49|2ndQ 38} 1stQ '33| NSC NSC 4thQ '21
50. GNP in 1954 dollars (Q).vevvvevvans 1stQ '61] 1stQ '58{2ndQ '54|2ndQd '49|NA NA NA NA | NA
52. Personal income........cvvvvenusnnn Dec,'60 |Feb.'58 [Mar.'54 [Oct.'49 [May '38 [Mar.!'33 |4thQ '26]2ndQ '24{2ndQ '21
53. Labor income in mining, manufac-
turing and construction........... Feb.'61 {Apr.'58 {Aug.'54 {Oct.'49 {Jun.'38 [Mar.'33 [NA NA NA
54, Sales of retail stores.............|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 INDIGATORS
1. Average workweek, prod. wrks., mfg.|May'59 |Nov.'55 [Apr.'53 |NSC Dec.'36 |Oct.'29 |Nov.'25 |Nov.'22 |NA
9. Construction contracts awarded for .
commercial and industrial bldgs...|4pr.'59'|Mar.'56 |NSC Mar.'46 [Jul.'37 {Jan.'29 |Sep.'25 |Aug.'22 |Dec.'19
13. Number of new business incorpo- -
FALIONS . siveertvnrsevneaseosonnnnns Apr.'59 |Feb.'56 |{NSC Jul.'46 |Dec.'36 {Jan.'29 |Oct.'25 [Apr.'23 |Dec.'19
17. Price per unit of labor cost index.{May '59 |[Oct.'55 |Jan.'51 {Jun.'48 |NA NA NA NA NA
19. Index of stock prices, 500 stocks.. Jul.'59 [Jul.'56 [Jan.'53 [Jun.'48 |Feb.'37 |Sep.'29 |NSC Mar.'23 {Jul.'19
23. Index of industrial mat. prices....|Nov.'59 [Dec.'55 [Feb.'51 [Jan.'48 |Mar.'37 [Mar.'29 [Nov.'25 |Mar.'23 |Apr.'20
24. Value of nfrs.' new orders, ma-
chinery and equipment industries..|Dec.'59 |Nov.'56 [Feb.'51 |NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 |Feb.'55 |NA NA Na NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments........ P Apr.'60 {Mar.'57 |May '53 |Jul.'48 [Jul.'37 | Aug.'29 | Jan.'26 |Jun.'23 | Jan.'20
43. Unemployment rate, total (inverted)|Feb.'60 |Mar.'57 |Jun.'53 |Jan.'48 |Jul.!'37 |NA NA NA NA
47. Index of industrial production.....|Jan.'60 |Feb,.'57 [Jul.'53 [Jul.'48 |May '37 | Jul.'29 |Mar.'27 (May '23 | Feb.'20
49. GNP in current dollars (Q).........|2ndQ '60| 3rdQ '57|2ndQ '53{4thQ '48|3rdQ '37| 3rdQ '29|NSC NSC NA
50. GNP in 1954 dollars (Q).....cccun.. 2ndQ '60] 3rdQ '57|2ndQ '53|4thQ '48|NA NA NA NA NA
52. Personal inCome.....evevesvesessnns 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
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES
_ _ _ _ %ég Average duration of run
Monthly series CI I C 1/C MCD MCD
CI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing....coeeeeoeens tevesecttncesnnann WA 40 R | 1.67 2 .95 1 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing......eeveo.ovees| 6,03 | 5.31 | 2,08 | 2.55 3 92| 2.53 | 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 .55 | 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing........... esseaans 11.94 [10.46 | 5.45 | 1.92 3 761 2,49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
INAUSHEries. ieiieririretsernrerensacncsannnn 19.43 {17.91 | 4.88 | 3.67 5 81| 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial claims for unemploy-
ment insurance, State programs......... veeess| 6.98 | 6,12 | 3.16 | 1.94 2 .97 | 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable
goods Industries..cveeieeeserirecsroncssacenss 5.58 | 5.00 | 2.00 | 2.50 3 275 | 1.94 | 1.48 {10.64 | 3.34
24. Value of manufacturers! new orders, machinery
and equipment industries......cciveevnvensses 6.07 | 5.55 | 2.19 | 2.53 3 L7311 1.68 | 1.47 |12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildingS....veeeeveroeeencnes 12.37 (11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 | 5.94 [ 2.19 | 2.71 3 79 | 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or longer..... 7.56 [ 7.12 | 2.36 | 3.02 4 L7100 1.82 | 1.69 |10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 O7 | R.29 | 1.67 |11.46 | 4.46
29. Index of new private housing units authorized
by local building permits.........cccceeiunne. 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......eeveeriiiiaiiinnnns 12.15 |15.46 | 7.29 | 2.12 3 .84 | 2.71 | 1.80 |10.64 | 4.08
13. Number of new business 1ncorporat10ns... ...... 3.04 | 2.57 { 1.30 | 1.98 3 .65 [ 2,19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures......|16.32 [16.05 | 2,81 | 5.71 6| (M) 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with liabilities
of $100,000 and OVETs..eeneesnss erreeeeeeess|17.30 |17.36 | 3.26 | 5.33 61 (Y)Y | 1.54 | 1.39 | 6.21 | =.82
17. Price per unit of labor cost index............ .93 Th b | 1.68 3 731 2.52 | 2.12 | 8.94 | 4.68
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 79 | 2.40 | 1.73 [13.55 | 3.36
26. Buying policy--production materials, percent
reporting commitments 60 days or longer...... 6.17 | 5.53 | 2.76 | 2.00 3 .66 | 1.90 | 1.61 |11.55 | 4.63
32. Vendor performance, percent reporting slower
deliveries.  veeieieeieririressanseansesennses 11.30 | 8.12 | 7.20 | 1.13 2 77| 3.18 | 2.01 | 9.94 | 3.59
23. Index of industrial materials prices.......... 2.15 | 1.39 | 1.52 .91 1 W91 | 2,61 | 1.84 [11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..coveeiiniieneniiiiienennnnnns .39 .22 .29 .76 1 76 | 3.41 | 2.04 |10.44 | 3.41
42. Total nonagricultural employment, labor force
SUIVEYeesereroroosssssnnsassnsoassasnnnons aeo 41 .32 W22 | 1.45 2 72 1 1.94 | 1.62 |15.73 | 3.44
43. Unemployment rate, total....ceeviiiieneeennass 4.73 | 3.46 | 2.91 | 1.19 2 B4 244 | 1.68 | 7.67 | 3.48
40. Unemployment rate, married males.......... weed] 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.....veeeeeieressssesceesonanns 5.63 | 2.80 | 4.12 .68 1 68| 3.47 | 2.44 | 8.28 | 3.47
46. Index of help-wanted advertising in
NEWSPAPETS s e voseosonasosanssonssssnsssanascns 3.28 | 2,10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 2.30
47. Index of industrial production.......... cesned] 1032 .82 .88 .93 1 .93 | 3.92 | 2.92 | 9.31 | 3.92
51. Bank debits outside NYC, 343 centers..........| 1.56 | 1.42 .70 | 2.03 3 .58 1 1.82 | 1.55 [10.64 | 4.32
52. Personal incCOomMe....ecvetieesnsnererncsscnsons . .69 A3 .54, .80 1 .80 | 3.39 | 1.69 |21.26 | 3.39
53. Labor income in mining, manufacturing, and
construction....... seesencescenns ceesteeesees 1.12 .69 .84 .82 1 .82 | 3.63 | 1.80 [13.55 | 3.63
54. Sales of retail stores....c.cveeieenieennnnns . 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities
other than farm products and foods........... .30 1 .27 41 1 A1 5.22 | 2.53 |12.85 | 5.22
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
. 9 QUARTERLY BUSINESS CYCLE SERIES—~Continved
— _ - _ }g Average duration of run
Monthly series I I ¢ I/ MCD | on
CI I c MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing.............. P .84 .64 431 1.49 2 .88 2.53| 1.77|13.55| 3.29
64. Book value of manufacturers' inventories, all
manufacturing industries..eseeeseeceresenanss .88 .27 W40 W34 1 Bh| 7.84 | 2.16(13.55| 7.84
65. Book value of manufacturers® inventories of
finished goods, all manufacturing industries.[ .99 49 .84 .58 1 58| 6.48| 2,61 13.55| 6.48
66. Consumer installment debbt........eceeeen. voees 1,19 .28 1.12 .25 1 .25( 8,791 2.29|18.56( 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81. Index Of CONSUMEr PriCeS..seeseesssssesasensss .28 .17 W23 .7 1 74| 4.48) 2,18 19.89 ) 4.48
82. Federal cash payments to the public........... 7.17 | 6.91] 1.31| 5.27 5 92 1.47| 1.39| 7.59) 2.30
83, Federal cash receipts from the public.........| 7.49| 7.23| 1l.46}| 4.95 5 96 1.7071 1.52| 5.96| 2.55
86. Exports, excluding military aid shipments,
total.seeeiineniiineniennnnes tecesesasasennenn 3.72| 3.39| 1.52} 2.23 3 691 1.89) 1.51| 7.84| 4.08
87. General imports, tot@l.csisesecssesaseneasaaasl 3,52 3.02| 1,321 2,29 3 791 171} 1.57| 6.21| 3.06
94. Index of construction contracts, total value..| 8.29| 8.06| 2.22] 3.63 4 961 1.67) 1.47| 7.26| 2.93
90. Defense Department obligations, procurement...|25.35124.41| 4.97| 4.91 6 (1) 1.581 1.51| 6.46| 2.44
91. Defense Department obligations, total.........|15.5715.00| 2.88} 5.21 5 99 1491 1.41) 6.67| 2.40
92, Military prime contract awards to U.S. busi-
ness firms.....ceee.s resesvene Getatenssasoaas 29.19 ] 29.33 6.21 | 4.72 6 (1) 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 .82 2.91}1 1.95(17.11 5.28
122, United Kingdom, index of industrial prod...... 1.29| 1.29 49 2.63 3 871 2,411 1.93]15.40| 6.91
123, Canada, index of industrial production........ .98 .88 .52 1.69 2 .98 3.44| 2.27|15.50| 6.13
47. United States, index of industrial production.| 1.32 .82 .88 .93 1 .93 3.92| 2.92( 9.31| 3.92
125, West Germany, index of industriel production.. 1.61| 1.15 .98 1.17 2 64 2,461 1.62]17.78| 4.08
126, France, index of industrial production........ 1.79| 1.63 .65( 2,51 3 .80{ 2.20] 1.70|17.00| 5.09
127. Italy, index of industrial production.........| 1.70| 1.61 .81 1.99 3 .63 2.27{ 1.67|22.00] 9.50
128, Japan, index of industrisl production......... 2.09| 1.15| 1.60 .72 1 720 3.37| 1.77(R3.57| 3.37
. _ _ _ iﬁg Average duration of run
Quarterly series CL I c I/ﬁ QCD QcD
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations..cvesesecesresenes 11.15} 7.00] 7.59 W92 1 .92 2.82] 1.48| 5.17| 2.82
16. Corporate profits after taXes.....eveesveasses 7.66 | 4L.541 5.35 .85 1 .85 2.83} 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations......eeeeveus. 7.73] 5.061 5.01( 1.01 2 51| 2.83 | 1.42| 5.67( 3.85
22. Ratio, profits to income originating, corpo-
rate, all industries.......cecvviveinnns seeed 5.781 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........| l.44 65 1.13 .58 1 .581 3.19] 1.50{ 5.10| 3.19
49. Gross national product in current dollars.....| 1.88 691 1.59 .43 1 A3 4.25 1.42) 6.38( 4.25
57. Final sales (series 49 minus 21).veeeuonse veed 1.60 .82 1.45 .57 11 .57 4.64 1 1.46| 7.29) 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total...oeevveeennne [P cererenaeas 3.611 1.491 2.94 .51 1 51| 4.64| 1.55 5.67 | 4.64
63. Index of labor cost per unit of output, total
gross national product............. e eeeld 1.02 .60 .84 .71 1 71| 2.68| 1.31| 7.29) 2.68
67. Bank rates on short-term business loans,
19 citieSiieireneeennnannens cessenne cesennaas 2.96| 1.94| 2.37 .82 1 .82 2,68 1.55| 6.38| .68
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NOTES FOR APPENDIX C

1Not computed for series when MCD is "6" or more.

The following are brief definitions of the measures shown 1in this table. More complete explanations appear in Busi-
ness Cycle Indicators, Geoffrey H. Moore, editor; National Bureau of Economic Research, Inc., vol. 1, ch. 17, "Electronic
Computers and Business Indicators" by Julius Shiskin (Princeton University Press: 1961).

"CI" is the average month-to-month (for_quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted series. #I" is the same for the irregular component, which is obtained by dividing the
cyclical component into the seasonally adjusted series. "CM is the same for the cyclical component which is a smooth,
flexible moving average.

"MCD" represents months for cyclical dominance. The average (without regard to sign) percentage changes in the ir-
regular component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans
(Jan.-Mar., Feb.~Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change (without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater than "5" are shown as "6".
MCD is small for smooth series and large for erratic series. "QCD" represents quarters for cyclical dominance. It is
the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component is larger
than the irregular average (without regard to sign) in component.

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

"Average duration of run" 1is a measure of smoothness, and is equal to the average number of consecutive monthly
changes in the same direction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" 1is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS ORNBER
(NOVEMBER 1961 TO DECEMBER 1962)

Series Nov. |Dec. |Jan. |Feb. |Mar. |Apr. |May |June |July |Aug. |Sept.|Oct. |Nov. |Dec.
1961 (1961 |1962 [1962 |1962 (1962 [1962 [1962 |1962 [1962 | 1962 |1962 {1962 [1962
4. Number of persons on temporary
layoff, all industries.........| 89.0{106.1]105.2|118.2| 98.1| 86.8| 90.5| 85.9|101.8[136.6] 92.3] 91.1| 88.8|106.6
5. Av. weekly initial' claims for
unemploy. insurance, State.....)103.5{128.9/136.9|111.4| 99.8] 98.2| 82.7| 83.9{101.0| 86.0] 77.3] 90.1/103.8{128.6
9. Constr. contracts awarded for
commercial and indus. bldgs....! 95.4| 84.4] 83.5] 71.67100.9}108.4{110.8] 98.3]113.7]117.1|106.6|110.3} 95.6| 84.6
13. No. of new business incorp......| 84.6]/100.3|118.1] 93.1|110.1{103.7/104.7{104.3(100.1] 95.3| 90.1| 95.9| 84.6/100.3
14. Cur. liabilities of bus.failures|106.1| 95.0{101.8{103.6{113.6{109.1{ 95.7] 96.3| 85.41{103.4| 94.2] 95.0|106.7| 94.8
15. No. of bus. failures with lia-
bilities of $100,000 and over..| 95.4| 90.1({111.4(113.1[113.4|109.6| 96.9|103.2| 92.3[100.5| 87.6| 86.3| 95.3| 90.1
18. Profits (before taxes) per dol.
of sales, all mfg. corp.l......| 97.5 oes oo 98.6( . ees|105.5] .. .o 97.9] ... ees| 97.51 ...
25. Change in mfrs.' unfilled or-
ders, dur. goods industries?...|100.3|100.7| 99.8|100.3]100.3| 99.7| 98.7| 98.8| 99.8|100.3]100.9|100.4{100.3]|100.9
30. Nonagri. placements, all indus..[ 90.3| 85.2] 81.8| 77.6| 88.8|100.2/108.9|112.5|104.8|115.7|122.0|111.1| 93.0| 83.9
55. Index of wholesale prices, exc. g
farm products and foods........ 99.9{100.0(100.2|100.2{100.2[100.2[100.0| 99.9{ 99.9| 99.9| 99.9/ 99.9! 99.9(100.0
81l. Index of consumer prices........|100.2{100.1] 99.9} 99.9| 99.8|100.0} 99.8}100.0}100.1} 99.9{100.1{100.2{100.2|100.1
82. Federal cash payments to public.[103.1| 99.1| 90.2| 99.0{ 92.4| 98.8|102.7{107.5{ 96.9{111.7| 97.2|101.11103.8| 98.8
83. Federal cash receipts from pub..| 98.8|103.5| 71.6|114.9|136.7| 77.4]115.0{154.8| 50.2[108.7|122.3| 46.5| 99.4|104.0
90. Defense Department obligations--
procurementee eesesescaaeesanss 90.1[ 98.9| 75.21 95.9|146.8| 78.0| 76.2(|220.8| 51.6] 79.2(100.7| 84.0] 90.0| 98.9
91. Defense Dept. oblig., total.....| 90.8|100.3| 91.4| 91.9{117.8| 94.5| 88.2/156.3| 82.8| 86.8| 99.1] 98.8| 90.8(100.3
92. Military prime contract awards
to U.S. business firms.........| 68.6(115.3| 80.5| 80.0|125.6| 94.7| 94.5|229.2| 68.6| 67.7| 93.2| 82.7| 68.6|115.3
125, W.Germany, index of indus.prod..|109.5|101.4| 94.5| 96.2(100.1|101.1|102.5|103.3( 93.9] 93.0[101.5|103.7|109.5|101.4
128. Japan, index of indus. prod.....[ 98.7[102.9} 93.9]101.5/108.7] 99.9( 99.9[100.4] 99.3| 96.6] 98.6]/100.1] 98.7|102.9
Value of commercial and indus.
constr. contracts (component
of series 10)...iuuienvurennnans| 94.9| 83.8| 86.7| 75.3| 98.7(108.3/106.7| 99.7|111.1|113.6{109.6|112.9| 95.0| 83.9
Value of privately owned public
works and utilities contracts
(component of series 10).......| 60.3| 47.8| 79.9| 78.1]101.9|112.3|130.2]122.6{117.0{111.5(129.1}108.9] 60.3| 46.9
Index of wholesale prices, all
manufacturing (component of
series 17)ceverienneeecaceanness]| 99.8[ 99.9/100.1(100.1{100.3|100.2] 99.9| 99.9[100.0| 99.9| 99.9| 99.8| 99.8| 99.9

These data are not published by the

source agency

in seasonally

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

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

Jjusted figures shown in table 1.

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

Some of
the original observations divided by the seasonal

ad justed form.
Seasonally adjusted data prepared by the source
the series above are also adjusted for trading days.
factors given above will not yield the seasonally ad-

Inc.

2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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Appendix F.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961
Percent change: Reference peak to reference trough 43. Unemployment rate
. . 41, Em~ | 47. Index|50. GNP |49. GNP |51. Bank | 52. Per~ | 54. Re-

R gontractlogi.t ployees of indus~)in 1954 |in cur- }debits sonal tail Change Rate at | Rate at
© irence pi u ﬁ in non- |[trial dollars | rent outside | income sales in rate, | peak trough
relerence troug agri. es-} produc- | (Q)1 dollars |NYC peak to

tablish- | tion Q)2 trough
ments
Jan. 1920-July 1921...... NA -31.6 NA -19.7 -22.5 -21.9 4.3 247.9 2.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 2+2.3 232 255
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 %+2.2 21.9 241
Aug. 1929-Mar. 1933...... -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 =14.1 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 =31.4 NA -10.9 -1.0 =4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.4 -3.3 -4.0 -4.3 -0.3 +3.8 3%.0 7.8
July 1953-Aug 19545..... -3.4 9.2 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... -4.1 -14.1 -3.8 -2.5 -3.1 -0.3 ~3.4 +3.2 4.2 7.4
May 1960-Feb. 1961l....... -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-
tractions....... ceeeee ~6.5 -16.0 2.5 -2.9 -3.6 -2.3 -3.6 +3.5 4.0 7.6
4 contractions since
19480 iiiniencnneannns -3.8 -8.8 -2.6 -2.2 -0.8 -0.2 2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 4} Em- 4;..I§dex ?O.lGNP 49 GNP 31..Bank 52. ier— 24:1Re- o
Reference trough ployees ol indus-|in 954 | in cur- ebits sona al vhange Rate at | Rate at
- |trial dollars | rent outside |income sales in rate
to reference peak in non 7| trough | peak
agri. es-|produc- |(Q) dollars |NYC trough
tablish- | tion Q) to peak
ments
July 1921-May 1923....... NA +6/,.2 NA | +25.1 +23.5 +29.6 | +15.7 287 | 211.9 23.2
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 2.3.6 25.5 21.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2.1 | 332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 | +183.3 NA | +169.6 | +131.7 | +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 336
Oct. 1949-July 1953°..... +17.7 +50.3 +27 .4 +43.5 +49.3 +41.5 +26.3 =5.2 7.8 2.6
Aug. 1954-July 1957...... +8.9 +19.4 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.9 +12.2 +15.8 +21.2 +13.9 +13.5 -2.3 7.4 5.1
Median:$
Al expansionS....e.ees +17.4 +35.5 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Excluding wartime ex-~
PANSIONScisvecsveonsas +13.0 +26.8 +12.5 +21.6 +24 4 +21.7 +16.5 -2.6 6.3 3.7
4 expansions since
1945, i iractnnacencnen +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),
reference peak (trough) month is used as the base, For series with an MCD of "3" or more (series 51 and 54), the aver-
age of the 3 months centered on the reference peak (trough) month is used as the base. The base for quarterly series
(series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 2d quarter 1960 (peak); and lst
quarter 1961 (trough). For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.

2Based on average for the calendar year.

3piffers from figure for same date in expansion (contraction) part of table because of change in series used.

“World War II contraction or expansion period.

5Korean War contraction or expansion period.

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

the figure for the

Source: National Bureau of Economic Research, Inc.
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*1.
*2.
*3.

5.
*6.
*7.
*9.
10.
1

*12,
13.
*14,
15.

*16.
17.

18,
*19.
20,
*21,

22,
*23,
24,

25,
26.

27,
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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

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

Loyoff rate, manufacturing (M).~Department of Labor, Bureau of
Labor Statistics

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

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

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

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

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

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

Newly approved capital oappropriations, 602
porations (Q).~-National Industrial Conference Board

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

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

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

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

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

Price per unit of labor cost index (ratio of wholesale prices of
manvfactured goods index to wage and salary cost per unit o
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
material (EOM),--Department of Commerce, Office of Business
Economics

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

Ratio of profits to income originating, corporate, all industries

).~Department of Commerce, Office of Business Economics

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

Value of nanufacturers’ 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 policys=production materials, percent reporting
ments 60 days or longer (M).--National Association
chasing Agents; no seasonal adjustment

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

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

facti

ing cor-

commite
of Pur-

Federal Reserve Bank of St. Louis

30.

31

32

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

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

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 gricultural establish
partment of Labor, Bureau of Labor Statistics

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

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

Average weekly insured unemployment rate, State programs (M).=
Department of Labor, Bureau 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).-«Board of Governors of the
Federal Reserve System

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

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

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

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

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

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

ts (M).=De-

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total manufac-
turing (ratio of index of wage and salary disbursements in mon-
ufacturing to index of industrial production, manufacturing)
(M),--Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System

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

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

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

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

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

Continued on revetse
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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 payments to the public (M),-»Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget., Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the offi-
cial seasonally adjusted series because of differences in the
method of seasonal adjustment

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

Federal cash surplus or deficit (M),~-Treasury Department, Bu-
reau of Accounts, and Executive Office of the President, Bu-
reau of the Budget. Monthly seasonal adjustments by the Bu-
reau of the Census do not equal quarterly totals of the official
seasonally adjusted series because of differences in the meth-
od of seasonal adjustment

Percent chonge in total U.S. money supply (demand deposits
plus currency) (M).--Poard of Governors of the Federal Reserve
System

Exports, excluding military aid shipments,
of Commerce, Bureau of the Census

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

Merchandise trade balance (series 86 minus series 87) (M).--De-
partment of Commerce, Bureau of the Census

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

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

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

Military prime contract awards, U.S. business firms (M),-De-
partment of Defense, Directorate for Statistical Services;
seasonal adjustment by Bureau of the Census

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

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

Surplus or deficit, Federal income and product account (Q).e=De-
partment of Commerce, Office of Business Economics

total (M).--Department

http://fraser.stlouisfed.org/
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121.

122,
123,
125,

126.
127.
128,

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

Canada, index of industrial producilon {M).Dominion Bureau of
Statistics, Ottawa

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

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

Italy, index of industriol production (M).-=Organization for Eco-
nomic Cooperation and Development

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

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

DIFFUSION INDEXES

The *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, D5, D6, D11, D19, D23, D41, D47, D54,

See sources above for
and D61. Sources for

other diffusion indexes are as follows:

D33.
D34,

D35
D36.
D48,

D58.

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

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

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

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

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

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





