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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:

Series 85 on change in total U.S. money supply has been revised by the
issuing agency to take account of new benchmark data, seasonal adjustment, and
other factors.

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

Cyclical patterns (charts 4-5 and tables 7-9), —
The current cyclical change is compared with
changes at corresponding stages of earlier cycles,
These comparisons are made in different ways de-
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 '
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space
13, Number of new business incorporations
14, Current liabilities of business failures
15, Number of business failures with liabilities
of $100,000 and over
18, Profits (before taxes) per dollar of sales,
all manufacturing corporations
25, Change in manufacturers' unfilled orders,
durable goods industries
30, Nonagricultural placements, all industries
55, Index of wholesale prices, all commodities
other than farm products and foods
81, Index of consumer prices
82. Federal cash payments to the public
83, Federal cash receipts from the public
84, Federal cash surplus or deficit
90, Defense Department obligations, procurement
91, Defense Department obligations, total
92, Military prime contract awards to U.S, busi-
ness firms
125, West Germany, index of industrial production
128. Japan, index of industrial production

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

Designation of Business Cycle Turning Points

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

Charts

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

Shaded areas on the charts indicate periods of
business cycle contraction between reference dates
for peaks ("P"—beginnings of shaded areas) and
troughs ("T'"—ends of shaded areas). The shading

for a recession period will be entered only after a
trough has been designated.

Analytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, two comparison intervals
are used: l-month intervals (January-February,
February-March, etc.) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on 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 Il expansions
and at their peaks.

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

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

addition, these symbols are used to identify the low
values preceding current highs and high wvalues
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 convenient view of changing business con-
ditions and are helpful in making an economic in-
terpretation of the movements in the more highly
aggregated statistical measures, That is, they show
which economic activities went up, which went
down, and how long such movements have persisted.
They alsohelp to showhow a recession or recovery
spreads from one sector of the economy to another.

Comparisons of Cyclical Potterns

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

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

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els, In this report the current expansion is related
to the May 1960 reference peak, For earlier expan-
sions, percentage changes are also computed from
their respective reference peaks to dates which are
theé 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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HOW TO READ THE TIME SERIES CHARTS (CHARTS 1.-3)

Peak (P) of cycle indicates
end of expansion and beginning
of Recession (shaded areas)

as designated by NBER

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

See back cover for complefe/

titles and sources of series
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49. GNP, current dollars, @

(billions of dollars)

Trough (T) of cycle indicates

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

as designated by NBER

Arabic numerals indicate latest
month for which data are plotted

Roman numerals indicate latest
quarter for which data are plotted

e\ arious 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, ete.




Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT

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

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

NBER Leading | ndicators--Con.
(July) (Avg.) (Joly) (Apr.) {May) (Feb.)
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Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

NBER Leading | ndicators--Con.
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Basic Data
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Basic Data 9
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER Leading | ndicators--Con.
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[CHART 1 ]

Basic Data

BUSINESS CYCLE SERIES:
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BUSINESS CYCLE SERIES:

Basic Data

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

NBER Roughly Coincident Indicators--Con.
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Basic Data 13
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER Lagging Indicators
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14 Basic Data

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

‘ 0 Other U.S. Series With Business Cycle Significance
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Basic Data 15
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
Other U.S. Series With Business Cycle Significance--Con.
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Solid lines indicate 3-month average; latest data for 3-month moving average plotted one month behind seasonally adjusted data.
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16 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

‘ DE ,. Other U.S. Series With Business Cycle Significance--Con.
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BUSINESS CYCLE SERIES:

Basic Data

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

International Comparisons of Industriel Production--Con.
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Basic Data 19

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

Series are seasonally adjusted- except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by @] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" 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 jrate, 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 |chinery and
manufac- tries industries! |ance , State industries |equipment
turing |programs industries
(Hours per | (Per 100 (Per 100
1959 prod. wkr.)| employees) (Thous. ) employees) (Thous. ) (Thous. ) (Bil. dol.)| (Bil. dol.)
JanUaTYe.ocaa.e 40.1 41 478 1.9 120 292 13.90 bbb
Februaiy. [N 40.2 4e3 490 1.7 119 284, 14.92 473
Marche.eveeesss 40.4 47 509 1.6 113 258 15.32 4.97
April.......... 40.7 4e5 516 1.6 101 244, 15.80 4.80
MBYoseeoonnnans 40.7 4.2 512 1.6 116 246 15.24, 4.85
Juneeevenernns. 40.5 42 523 1.8 121 258 16.13 5.11
JUlFerrennnnen, 40.2 4.0 527 2.0 125 264 15.49 5.16
Augusteeeevenas 40.3 4ol 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 4.1 512 2.4 159 351 13.72 4.99
December....... 40.3 5.3 510 1.9 138 275 14.77 5.37
1960
JANUATY v esnens 0.4 4.3 506 1.6 122 281 14.19 5.04
Februag-y....... 11:0.1 4.1 535 1.9 110 271 14.80 5.%2
Marcheseesesaes 39.9 3.8 513 2.2 116 303 14.64 5.
Aprile.oieanans 39.8 3.7 504 2.2 156 294, 14.47 5.12
May.e.vasennenne 40.1 3.9 494 2.2 160 316 14.68 5.17
June...ouiseann 39.9 3.7 482 2.6 145 322 14.34 5.01
Julyeeeennennns 39.9 3.6 460 2.6 177 335 13.84 1.-72
Augusteeeao,en., 39.6 3.8 488 2.7 154 363 14.41 4.3
September...... 39.4 3.7 473 2.6 153 351 14.62 4.67
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 4.22
Decenber....... ©38.5 ©3.3 Lbd 2.9 179 381 13.22 e
o ©12.88 79
[ . 39.0 .0 443 2.9 193 393 12. 4.
i{:gﬁgy ceenes 39.3 15.8 bk ©2.9 ©220 ©429 13.36 4-88
Marche..veeeess 39.3 4.6 474 2.3 215 371 13.82 5.1
April...ievuaas 39.7 bed ©433 1.9 137 370 14.38 4.99
Mayeeiiioinnons 39.8 42 481 2.0 151 357 14.79 5.17
JUNEs . vuveneann 39.9 3.9 494 2.2 147 331 14.90 5-3(8)
JULYeeeennonnns 40.0 4.0 470 2.5 99 351 15.02 5.2
Auguste..uoenns 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.s..oov.. 40.2 bedy 530 1.7 111 307 16.07 5.59
November....... 40.6 4.0 565 1.8 111 307 16.10 5.7{8.
December....... 40.4 3.8 526 2.1 123 305 16.24 5.4
1962
January........ 39.8 Lok 568 1.9 177 312 [116.43 [5.78
Februgyry....... 40.3 4.1 548 1.9 Higo 285 16.19 5.71
Marche...ovueee 40.5 4.3 575 1.6 117 - 2173 16.00 5.59
April.......... H40.8 bty 576 H1.6 107 [El270 15.73 5.47
May.oovuoninans 40.6 4.3 e 1.8 118 300 15.97 5.60
June....oveesss 40.5 r3.9 538 2.0 112 305 r15.44 r5.62
July.eo.oens vee 40.4 p3.9 553 p2.0 126 313 rl6.2, r5.69
AUgUSt...aesan. p40.2 (M) 555 () 134 2301 pl5.71 p5.65
Septenber..,... 279
October........
November.......
December,......

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

2Week ended September 8, 1962.
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by an asterisk ().
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Basic Data

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

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 Leading Indicators--Continued
9, Construc- |10. Contracts [1l. Newly ap- |27. Buying 7. New private}29. Index of [12. Net change
Year and tion contracts|and orders for [proved capital|policy, capi- |nonfarm dwel- |new private in business
month awarded for plant and appropriations,|tal expend., ling units housing units |population,
commercial and [equipment 602 manufac- |pct. reporting|started authorized by |operating
industrial turing corpo- |comnitments local build- |businesses
buildings rations 6 mo. and overd ing permits
(Mil. sq. ft. (Percent (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) reporting) thous. ) (1957-59=100) (Thous. )
1959
January...ceoe. 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....coeene 41.92 5.35 49 1,568 115.5
MaYeeorannns 38.55 5,40 2.36 49 1,546 112.9 +20
June...eiieennn 34.19 5.68 50 1,532 113.3
JULlYeeeernnnnnn 37.64 5.72 49 1,555 108.9
August.e.ecenens 34.14 5.25 2.46 53 1,450 109.3 +19
September...... 38.38 5,62 54 1,498 106.0
October..eevs.. L. 44 5.73 49 1,360 99.9 o
November....... 36.03 5.58 2.51 55 1,350 99.4 +1
December....... 39.44 5.92 49 1,451 105.3
1960
January....... . 7.32 5.56 55 1,302 98.3
Febmazy....... 36.93 5.69 2.27 50 1,366 97.9 +19
March......... . 36.73 5.61 46 1,089 88.1
April........ 38.73 5.72 50 1,275 95.1
Mayeieoeennnns . 39.25 5.78 2.02 46 1,309 95.9 +17
June.... .o.nns 40.31 5.58 50 1,264 88.5
JUlYeuenenanns 38.87 5.39 45 1,209 91.6 .
Auguste.e.iones 39.38 5.58 ©1.79 47 1,335 87.3 14
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........ .18 5.52 40 1,098 88.7
Februaiy....... %Z.go 5.50 1.87 39 1,115 88.8 ©+6
March.eeceees.. 38.16 5.64 45 1,262 91.6
April......... . ©35.09 5.51 45 1,143 91.8 110
May.eoeeeennnnnn 35.89 5.73 1.90 41 1,268 92.3
June...ioa.. 37.32 5.92 38 1,351 96.9
JULYeouieannnnnn 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
October.s...... 33.42 6.13 39 1,404 102.6 10
November....... 42.22 6.41 2.16 39 1,328 101.9
December,...... 41.54 6.04 L7 1,257 110.7
1962
-Ja; .72 6.31 41 1,247 104..2
g‘e‘:};agy 13.1.72 H6.44 [Mmr2.34 47 1,134 M113.5 +11
March...... 46.09 6.40 bdy 1,407 105.7
April..... ceaes 39.93 6.09 46 1,521 112.9
Maye.ooieninnns fi46.42 6.28 rl.97 39 1,566 103.6 H+11
June...oeeannen 4 .34 r6.31 41 rl, 399 104 .4
July.eenenn. cee 38.60 p6.34 38 rl,429 r106.5
AUGUSt..eeenn.. () (N8 ) 46 pl,492 pl02.8
September......
October...... ..
November.......
December,......
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by an asterisk ().

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

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.

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

21

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
et 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-lafter 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
(Mumber 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 5477
March,......... 16,548 60,23 25 103.3 56,15
Aprile...ccecess 16,604 63,08 26 105.1 57.10
Mayeooeeonnennn 16,296 48.96 27 26.6 106.8 9.8 11.1 57.96
JUNEeesnrnanans 15,204 51.25 22 106.2 5746
JULYeonansonans 15,658 54447 27 104 .6 59,74
Auguste.esoeses 15,813 54450 32 23.9 103.9 844 10.0 59440
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
JanuATrYe.eoeeee 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..seecoees. 15,233 61.57 30 103.7 55402
April.......... 15,280 63.71 30 103.5 55.73
Mayeoonerenenns 15,176 76.52 32 23.5 104.2 8.0 9.4 55422
June...oevenns 15,630 ®131.31 36 104.2 57.26
JULYeoreroroens 15,828 71,04 38 104.8 55.84
Auguste.eeionss 15,114 94 .66 36 21.9 104.1 7.8 8.9 56,51
September...... 15,112 86.02 43 102.8 54,81
October........ 15,240 85.98 ©43 102.9 ©53.73
Novemberesesooe 14,281 80.44 37 21.7 102.2 7.3 8.8 55 o47
December....... 14,167 82,78 4 101.9 56.80

1961
January........ ©13,492 80.16 38 101.4 59.72
FebIruary....... 14,601 84445 42 ©20.3 101.7 ©6.6 ©8.2 62.17
March......oeues 14,658 111.36 40 ©101.1 64.12

15,327 79.07 39 102.2 65.83

15,225 84.09 41 22.9 103.6 7.6 9.1 66.50
JUNEeerevrenns 15,342 87.05 41 104.3 65.62
JUlYeeeovonnnns 15,539 80.52 JAR 105.5 65444
August......... 15,213 9.41 35 23.7 [{106.9 7.9 9.3 67.79
September...... 15,419 124.11 40 105.3 67.26
October........ {116,286 74404 43 105.1 68,00
November....... 16,149 112,36 39 H26.3 104.7 8.7 [®10.0 71.08
Decembers..svs. 15,818 [@68.94 38 105.1 7.7

1962
January........ 15,124 104.72 37 104.6 69.07
February....... 15,809 87.36 [E32 25.6 104.4 8.1 9.5 70.22
Marches.oeeess. 15,713 71.20 37 104.0 70.29
April....iienses 15,402 111.67 38 103.3 68.05
1 15,260 95.62 37 26.1 r104 .4 8.2 9.6 62.99
June..oeeeanne. 14,904 91.89 42 104.4 55.63
JUlYeueonecnans 15,247 107.22 37 r105.2 56.97
Mugust....... .o (Na) 142.00 43 pl05.6 58,52
September...... 159,03

October....cee.e
November...cv..

December,. e

1geptember 18, 1962.
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%*). Low values preceding current highs are indicated by (© and current highs are indicated by [E] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for idemtification
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--Contimied
21, Change in |31. Change in [20. Change in |26. Buying pol-|32. Vendor 25. Change in [23. Index of
Year and bus. invento- |book value of [book value of |icy, production|performance, [manufacturers'industrial
month ries, farm and |manufacturing |mfrs.' inven- |matls., percent|percent unfilled or- |materials
nonfarm, after|and trade in- |tories, reporting com- |reporting ders, durable [pricesx
valuation ad~ |ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longer*|deliveries»* |tries
(Amn. rate, (Ann. rate, (Ann. rate, (Percent (Percent
1959 bil. dol,) bil. dol.) bil, dol.) reporting) reporting) (Bil. dol.) | (1947-49=100)
JanUATY, cveenne +3.5 2.4 60 58 +0,88 89.0
February.ee.cesee +6.4, +6.2 2.4 66 62 +1.03 88.9
Marche.eeeveses +6.6 +3.3 65 62 40,86 90.4
April...ieennes 4.1 +3.5 68 62 10,47 91.2
MBYeuooosoncane +11.5 8,7 +4.1 71 (] -0,17 91.9
June...eiieenen 1.4 +6,1 66 62 +0.10 R 2
JUlYeonononoans +6.4 +0.3 67 60 -0.,13 R 2
Augusteeeeeens +1.1 -0.2 2.5 64 & 40,02 R .6
September...... 5.1 -5.2 R 64 10.45 93.9
Octobers...eses +0.6 -3.2 66 64 +0.64 95
November....... +7.1 ~2.5 0.5 66 56 -0,05 94,6
December....... +12.3 2.4 67 50 ~-0,12 93.7
1960
JaNUATY.eesessa +2.8 +,.6 64 Li, ~0.52 9% 4
February....... +10.8 +1,7 +.5 64 30 ~0.78 93.2
March....coeenus 1.4 +0,8 56 ®©27 ~0.77 91.5
April....oeeees +3.2 +1.0 61 28 -0.68 9.8
Mayeiouonnonnns +4 .4 8.5 0.4 55 32 -0.19 93.0
JUNE.eeroavanas 42,3 -1.6 57 34 0,22 91.7
JUlYeeoenonnnsn -1.5 ~l.4 54 36 ~0.24 90.8
Augusteeeeioeen +2.1 0.4 -1.2 50 40 -0.17 91.3
September...... -0.6 -3.2 49 AN -0.13 90.4
October....ees. 2.4 2 o4 50 39 ©-0.77 89.0
November....... -1.1 2.1 ©-3.4 50 38 -0.50 88.0
Decenber....... 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 =32 -1.0 49 40 0,02 88,7
March...osseens ©-8.7 40,1 50 40 -0.11 9R.1
April....eveene +4,.1 -0.1 57 L7 +0.42 93.0
MaYeoeooneonnns +2.1 +0.7 +0.8 54 48 +0.23 B93.3
JUNEs.crevennons 0.4 : 2.2 56 48 40,07 90.3
JulYeoeeneonnns t4e5 +1,1 56 49 10,49 9.9
August.eeeao.ns +4.0 +1.8 +0.2 55 52 40,22 92.0
September...... H+7.8 +3.0 57 55 -0,03 91.9
Octobereeeeoeas 442 40.5 59 55 +0.33 91.4
NovembeT....... +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 E+5.0 57 56 ®+1.19 91.9
February....... H+6.7 +6.3 +2.2 mié1 m56 +0.24 89.9
Marche..oeevens +4.2 +2.9 56 55 -0.37 89.7
April.......... +2.5 +1.0 55 48 r-0.39 87.9
Mayeoerenennnns +4.0 +3.1 +0.2 49 46 r-0.31 87.3
June..eeverenns r+4.3 r-1.0 52 42 r-0.36 85.2
JULlYeeeoeeennne pt.7 1.5 58 L, r+0.10 84.1
August......... . (n) () 52 4l p-0.90 84,4
September. . 2841
October.,..
November.......
December.......

13eptember 17, 1962.
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Basic Data 23

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 irue 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 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 |nationsl
month in nonagri- |tural em- rate, totalllrate , mar- |sured unem- |advertising |production |product in
cultural ployment, ried males! |ployment in news- 1954 dollars
establishe labor force rate, State [papers
ments survey! programs '
(Ann. rate,
1059 (‘Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957=100) | (1957=100) | bil. dol.)
JanuATYe .o caans 52,446 59,016 5.97 4.09 494 84.9 100,3
February....... 52,612 58,974 5.91 4406 4 .66 91.9 101.9 421.7
March....c...n 52,843 59,337 5.63 3.69 432 96.7 103.6
Aprile......eee 53,328 59,520 523 3.22 3.95 102.8 106.6
MEYeeerenenenon 53,606 59,668 5.09 3.24 3.62 102.0 109.2 434.0
June..veenns e 53,779 59,752 5.04 3.12 3.53 105.6 109.6
JUlYeeannns cens 53,879 60,108 5.15 3.28 3.712 108.8 107.6
August.eeeeonns 53,357 60,103 5432 3.39 4011 105.5 103.6 427.6
September...... 53,413 59,925 5456 3.68 415 105.1 103.2
October........ 53,353 60,225 5,72 3.70 4,78 103.2 102.0
November....... 53,622 59,741 5,77 heldy 5.51 104.8 102.6 431.1
December....... 54,116 60,465 5.41 3.36 4476 103.5 108.8
1960
January....ooe. 54,211 60,436 5429 3.35 427 109.0 111.1
February....... 540445 60,875 291 3.02 417 110.1 109.6 440.9
March....eveees 54,427 60,488 5.38 3448 454 105.4 109.1
April....e.e.n. 54,702 61,132 5,17 3.34 4426 100.3 108.7
May.eieoernnnnns 54,5584 61,371 5.4 3.36 4419 9.7 109.7 L42.3
JUne..uevenaass 54,538 61,293 5ebdy 3.61 4439 97.8 109.4
JUlYeeunnan cees 54,514 61,133 544, 3,70 4467 90.1 109.4
Auguste..o.n.. .. 54,403 61,035 5.75 3.95 5.10 89.4 108.3 439.7
September...... 545301 60,996 5,70 3.83 5.38 82.6 106.7
October........ 54,190 60,758 6.14 4.32 5.68 8.6 106.1
November....... 53,995 61,210 6.18 JAYA2) 6,27 82.2 104 .5 437.7
December....... 53,707 ©60,635 6.65 4473 ©6.33 ©79.0 103.0
1961
January...e.e.. 53,581 60,852 6.65 4R 6.15 79.9 102.3
Febmgy ....... @531485 60,922 6,91 ©4.91 6.32 79.3 ©102,.1 ©433.9
MArche.eeeeesn. 53,561 61,274 6.76 4.65 6.26 81.1 102.6
April......... . 53,663 61,101 6.93 4,.88 5.91 79.8 105.6
MY e renennnnsnn 53,894 61,234 ©7.02 4489 5.61 82.0 108.3 443.9
JUNEe . rtvavaans 54,182 61,543 6.86 477 5432 83.8 119.4
JULYeerunnonnas 54,335 61,371 6.87 4471 5429 8.6 112.0
Augustee.e..... 54,333 61,417 6.81 4LJT7 5,22 86.1 113.0 450.4
September...... 54,4304 61,188 6.86 4460 5.10 84.8 111.0
October...e.s.. 54,385 61,369 6.66 4.19 5.04 95.9 112.8
November..... .. 54,525 61,840 6.11 4423 5,08 99.1 114.1 463.4
Decembers...... 54,492 61,618 6.00 3.90 4.81 96.9 114.8
1962
BET U E o S 54,4434 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
March.s.evesnns 54,901 62,280 5.45 3.47 JARAS #106.3 115.7
April.....ocene 55,260 62,236 5.54 3.72 3.93 106.1 116.7
MAYesononennnnn 55,403 62,775 5.43 M3.37 ([H3.82 106.0 rll7.7. [Bi470.8
June......... .. r55,535 62,747 5.46 3.64 3.96 98.5 117.9
JUlYeoeoocesses! [Mr55,649 62,809 Mi5.35 3.52 425 97.9 H118.7
August.......en p55,565 [[63,172 5.83 3.711 44l 97.0 118.6
September...... 24.27
October....e...
November.......
December. ..o

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

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



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 ®© end current highs are indicated by [[E];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Roughly Coincident Indicators--Continued
49. Gross na~ [57. Final 51. Bank 52. Personal |53, Labor 54, Sales of |55. Index of
Year and tional product|sales debits outsidejincome 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
January........ 1,577.3 372.1 100.3 17,455 100.4
February....... 472.0 465.5 1,609.4 3747 101.3 17,575 100.8
March.....evens 1,627.7 378.4 103.3 17,914 101.0
April....... ces 1,656.1 382.3 105.0 17,953 101.2
MAYeeereeoonnnnn 487.8 476.3 1,638.3 384.8 106.1 18,222 101.5
June...eoveenns 1,639.2 387.0 107.1 18,189 101.4
JULYeeunennnnns 1,685.6 387.4 106.6 18,296 101.5
AUGUStaeneanan. 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.....e.. 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
Decembers...... 1,699.6 395.5 107.7 17,485 101.5
1960
January........ 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
March.......... 1,715.2 395.3 107.9 18,219 101.4
April.......... 1,731.2 400.2 108.3 18,860 101.4
Mayeeeereanenns 504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
LY TN 1,739.0 402.5 108.4 18,466 101.3
JUlYeeeennannns 1,714.0 402.4 108.3 18,118 101.3
Augusteeee oo 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.e.osss 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....... ©1,742.3 ©402.6 103.7 17,887 101.0
1961
January...eeo.. 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.eesesvess 1,785.1 1406.7 104.2 18,117 101.0
Apriles..eeans . 1,781.8 410.6 106.0 17,851 100.9
MAYeeoroonnnans 513.1 511.0 1,829.3 413.3 107.1 17,985 100.8
JUDE.eeenenanns 1,824.0 416.4 108.5 18,189 100.7
JULYeeeanananns 1,839.9 1417.5 108.9 18,017 100.7
August...... 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
October........ 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........ 2,010.0 428.8 110.8 18,837 100.8
February....... 545.0 538.3 1,916.7 431.9 112.1 18,970 100.6
Marche...oeces. 1,985.5 435.2 113.0 19,271 ©100.6
April.......... 2,044.5 438.3 115.0 19,596 100.7
Maye.oenenn [H552.0 [H1548.0 2,015.3 439.7 115.1 19,432 100.9
June.....oe0nnn 2,000.3 440.7 114.9 rl9,089 100.8
JULYeererennnss W 2,055.1 r441.9 M rll5.2 Hr19,682 H100.9
Auguste..eean.. 2,018.3 Hp442.8 pll4.9 pl9,589 100.7
September...... 2101.0
October........
Novembers.oo...
December.......

1Excludes stepped-up rate of payments and special payments of government life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively.
®Week ended September 11, 1962,
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by an asterisk ().
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

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

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

25

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

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

NBER Lagging Indicators
61l. 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 outputy)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*
mamufacturing industries turing ind.
(Ann. rate,
bil. dol.) (1947-49=100) | (1947-49=100)| (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1959
JanUATrY .. eeesss 121.9 49.5 18.8 33,391
February....... 30.60 121.1 135.7 49.9 19.1 33,763 4.51
Marche.eoesoeas 121.4 50.5 19.2 34,171
Aprile..cvevene 119.6 51.1 19.3 34,609
MBYererenrnnens 32.50 117.8 136.4 51.6 19.4 35,064 4.87
JUNC.ecertivanss 118.4 52.1 19.3 35,558
JUlYeeoennnnnnn 120.2 52.2 19.3 36,093
August...eeenns 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...e.o.e. 119.3 53.3 20.4 38,897
February...... . 35.15 120.4 139.3 53.9 20.6 39,366 5.34
March...oeevens 121.1 54.3 20.8 39,773
April....ocuees 121.5 54.7 21.0 40,303
May.eivuennnenns 36.30 120.6 140.8 55.0 21.2 40,608 5.35
June..oovinnans 120.7 55.1 21.3 40,907
JuUly.eeovornanes 120.1 54.9 R21.4 41,175
Auguste...... . 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...s... 33.85 123.9 143.3 53.6 21.8 41,993 4.97
March..cveoceses 124..2 ©53.3 21.7 41,980
April......... . 122.7 53.4 21.7 41,873
MAY.eeeonnoonns ©33.50 120.8 142.9 53.4 21.5 41,885 4,.97
JUDEe . venenrans 119.7 53.4 21.5 41,885
JULYeooeronnnns 118.4 53.5 ®L21.5 ©41,857
Auguste..oennn. 34.70 ©116.9 142.9 54,.0 21.7 41,901 4.99
September...... 118.8 54 .4 21.8 41,887
October....vcv.. 119.0 54.8 21.9 42,068
November....... 35.40 119.7 ©141.4 55.0 21.9 42,368 ©4.96
Decembere.e.o... 119.3 55.2 22.0 42,632
1962
January.i..ee.. 120.1 55.7 22.1 42,847
February.seoess 35.70 120.0 142.5 56.2 22.1 43,083 4.98
March....eeeses 120.1 56.6 22.2 43,352
April.......... M121.0 56.7 22.2 43,869
May.eoesennnnens WI36.95 r120.1 1444 56.8 22.3 44,282 {H5.01
June...o... 120.0 56.9 r22.4 44,,600
Julyeeernnnnnn . rll19.2 M p57.0 1 p22.5 [H44,941
AUgUSt.enenanns rl37.75 plis.s (m) () ()
September......
October...eevee
November....... 137,95
December..soee.

Ianticipated.
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26 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%). Low values preceding current highs are indicated by (© and current highs are indicated by (H];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). 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.

Other U.S. series with business cycle significance
86. Exports, [87. General |88. Merchan-{89. Excess, {82. Federal |83. Federal |84. Federal [95. Surplus
Year and excluding imports, dise trade |receipts (+)|cash pay- cash re- cash surplus|(+) or defi-
month military aidjtotal balance or payments |ments to thejceipts from | (+) or def- jcit (-), Fed-
shipments, (series 86 [(~) in U.S. |public - |the public |ielt (-) eral income
total minus. 87) balance of and product
payments account
(Ann. rate,| (Ann. rate,| (Ann. rate,| (Ann. rate,
1950 (Mil. dol.) |(Mil. dol.) [(Mil. dol.) [(Mil. dol.) |'bil. dol.) | bil. dol.) | bil. dol.) | bil. dol.)
JANUATY . eeeess 1,318.5 1,164.6 +153.9 100.0 81.5 -18.5
February....... 1,292.1 1,194.5 +97.6 r-951 96.0 84.9 -11.1 2.6
March.......... 1,300.9 1,213.5 +87 .4 9R.7 76.8 -15.9
Aprile.eeen.n.s 1,296.8 1,210.3 +86.5 9.4 87.2 -9.2
| 1,326.6 1,312.9 +13.7 11,062 95.1 86.0 -9.1 +1.6
June.eieenannns. 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0
JULYeoeancnnans 1,39%.6 1,251.1 +143.5 97.0 89.4 -7.6
Augusteieieneas 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
Octobers....... 1,335.2 1,200.5 +134.7 92.9 88.3 ~4.6
November....... 1,380.7 1,298.6 +82.1 -539 99.9 96.6 -3.3 -1.0
December....... 1,497.2 1,333.2 +164.0 91.2 98.8 +7.6
1960
January........ 1,561.3 1,246.3 +315.0 89.9 89.9 0.0
February....... 1,565.7 1,348.0 +217.7 =702 97.8 6.6 ~1.2 +8.1
March........-s 1,518.1 1,289.8 +228.3 91.9 94.2 +2.3
April.......... 1,622.2 1,348.6 +273.6 94.9 99.8 +4.9
Mayeieornnnnnns 1,659.3 1,269.0 +390.3 =752 C7AWA 102.9 +8.5 +5.5
Jun€..eveenenen 1,633.8 1,276.5 +357.3 91.9 94.8 | +2.9
JULYereeanonans 1,706.5 1,270.7 +435.8 91.5 93.6 +2.1
Augusteei.o.e . 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 +461.6 92.7 91.7 -1.0
November....... 1,680.6 1,161.7 +518.9 2,279 102.3 103.3 +1.0 -0.4
Decemmber. ., ... 1,645.3 1,124.8 +520.5 96.0 100.4 +4 .4
1961
January...... .. 1,646.1 1,150.9 +495.2 96.8 93.1 -3.7
February....... 1;736.4 1,146.1 +590.3 -319 95.4 93.2 -2.2 6.3
Marcheceaoesens 1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April.......... 1,658.3 1,159.0 +499.3 100.7 98.0 -2.7
MAYernrnnannnnn 1,577.0 1,155.2 +421.8 24176 110.9 102.2 -8.7 -4.2
June...oovnnne 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
Julyeeoeraresnnn 1,668.0 1,366.4 +301.6 97.5 90.3 -7.2
August...oov... 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 1111 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..vsessss 1,632.1 1,336.1 +296.,0 107.3 93.8 -13.5
April.......... 1,79.6 1,374.2 +420.4 110.2 109.5 -0.7
Mayeooreonnnnns 1,774.7 1,385.0 +389.7 r-218 107.0 113.2 +6.2 ~0.7
June.seennsons 1,858.9 1,345.8 +513.1 106.1 101.1 -5.0
JUlYeeernnnnnne 1,718.1 1,353.4 +364.7 115.3 109.2 -6.1
August......... (NA) (Na) (W) pl13.8 pll4.2 +0.4
September......
October........
November.......
December.......

{Excludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
ZTncludes single direct investment transactions of $370 million.
3Includes $650 million in special debt payments to the United States.
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT-Continved

Series are seasonally adjusted-except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#), Low values preceding current highs are indicated by (© and current highs are indicated by [] ;
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 8l. 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
(Mi1l. dol.) (Mil. dol.) (Mil. dol.) (Percent) (Mil. dol.) |(1957-59=100) |(1957-59=100)

1959 Revised?
January........ 1,330 3,538 1,465 +0.28 -59 101.0 98
February....... 1,362 3,601 1,916 +0.28 -48 101.0 95
March....ceoeen 1,37 3,739 1,772 +0.35 -140 100.9 110
April.......... 1,398 3,620 1,762 +0.07 ~259 101.0 118
MBYeeeeoonans . 1,381 3,569 1,513 +0.42 -319 101.2 103
June...o.iinen. 1,425 3,863 1,905 +0.14 -513 101.4 114
JUlYeurivonnnns 1,202 3,729 2,249 +0.42 -556 101.6 115
Aogust..ie.an. 870 3,263 1,986 -0.35 -536 101.7 102
September...... 1,319 3,906 1,931 -0.21 -493 101.9 106
October........ 1,517 3,802 2,123 -0.21 =459 102.2 110
November....... 1,124 3,608 2,289 -0.14 -433 102.2 92
December....... 929 3,160 1,320 -0.49 =424 102.3 97

1960
JaNUATY.sseesns 937 3,234 1,770 -0.1 -375 102.3 93
February...... . 1,104 3,439 1,740 -0.28 -365 102.5 93
MBTCh.sseennns 1,020 3,368 1,738 -0.28 =219 102.6 100
April.......... 983 3,362 1,368 0.1, =194 102.9 105
Mayeoauierannnns 1,373 3,677 1,811 -0.28 -33 103.0 97
June.....vevn.. 1,269 3,771 1,687 -0.28 +37 103.1 108
JUlYeoeennenoss 2,866 5,305 2,231 +0.21 +120 103.1 113
Auguste........ 1,230 3,824 2,302 +0.36 +247 103.3 109
September...... 1,206 3,926 2,361 +0.07 +414 103.2 107
October....... . 998 3,299 1,477 +0.07 +480 103.5 117
November...... . 1,559 4,109 2,127 -0.14 +614 103.6 111
Decembere...... 1,239 3,671 1,797 +0,28 +669 103.8 120

1961
January........ 1,306 3,621 1,944 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.28 +517 104.0 95
March.......... 1,163 3,552 1,77 +0.28 +486 104.1 104
Aprile...en.n., 1,089 3,449 1,882 +0.21 +551 103.9 103
MAYereenaennnns 1,117 3,600 1,501 +0.21 +453 104.0 102
June....oeven. . 1,238 3,723 1,888 0.00 +549 104.0 111
JUlYerrnrennnns 1,671 4,314 2,066 +0.07 +530 104.3 110
August....... .. 2,237 5,344 2,389 0.00 +537 104.4 116
September...... 1,864 4,785 2,127 +0.42 +547 104.5 103
October........ 1,436 4,191 2,847 +0.49 442 104 .4, 114
November....... 1,372 4,121 "2,500 +0.49 +517 104.4 116
December...... . 1,891 4,681 2,153 +0.55 +419 104.4 119

1962
JanuATY.eeessnns 1,912 Ly 449 3,429 +0.14 +546 104.6 115
February....... 1,147 3,899 2,121 -0.27 +434 104.9 119
March.......... 1,150 3,914 2,230 +0.14 +379 105.2 131
April...ocvnens 1,904 4y 491 1,855 +0.27 +441 105.2 121
Mayeuoernnnnen 1,075 3,967 1,774 -0.27 +4,34 105.4 117
June...oone.. . pl,124 p3,743 1,715 -0.07 r+371 105.3 120
iuly-:c.-m--»- 2,845 () () +0.07 443 105.4 (llg

MEUSTeevenssns NA -0. 38 NA NA

September...... (a) p-0-34 prh )
October........
November.......
Decembers..ees.

13ee "Important Features and Changes for this Issue," page ii.

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



28 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated by (© and current highs are indicated by [ ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal 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. Canade,|47. United [125. West 126. France,{127. Italy, |128. Japan,
month European Kingdom, index of States, Germany, index of index of index of
countries, index of industrial [index of index of industrial [industrial |[industrial
index of industrial |production |industrial [industrial {production |[production |production
industrial [production production [production
production
(1953=100) | (1953=100) | (1957=100) | (1957=100) | (1953=100) | (1953=100) | (1953=100) | (1955=100)
1959
January....ee.. 134 115 104 100 151 149 148 157
February....... 136 115 105 102 154 152 154 160
Marche.oooooenns 139 117 105 104 158 152 154 162
April....covene 139 118 107 107 158 156 153 168
Mayeeoronnnnnns 139 118 107 109 158 157 154 173
June...oienes . 141 120 108 110 160 159 152 178
JUlYeeosnnnanns 141 121 107 108 161 159 151 181
Auguste........ 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
Octobers....... 147 126 110 102 169 163 165 192
NOVember....... 150 126 108 103 170 168 i71 196
December...... . 153 128 109 109 175 175 173 202
1960
January....o.e.e 151 128 111 111 173 170 172 205
February....... 152 128 110 110 174 166 178 211
March.....oune . 155 129 111 109 177 167 180 212
April.......... 154 131 107 109 176 170 179 218
Mayeoeeounanns . 155 131 108 110 178 169 181 218
June..ovienanan 157 130 107 109 181 174 184 222
JULYeereeennnns 157 130 106 109 182 175 182 225
Auguste..en.. .. 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
January........ 159 128 107 102 190 178 189 252
February....... 162 129 107 102 192 180 194 249
March.seveeeans 162 129 107 103 193 183 193 258
April......... . 163 130 109 106 193 181 194 258
May.eeenenannns 162 129 109 108 191 181 197 267
JUne..erenanns 163 132 112 110 186 184 197 272
JUlYeueenennnns 164, 133 112 112 188 184 200 278
Auguste.ienon, 163 130 114 113 186 184 190 282
September...... 163 128 115 111 190 184 203 284,
October........ 164 128 115 113 189 189 209 290
November....... 166 128 116 114 191 191 215 295
December....... 167 128 116 115 197 193 215 296
1962
January........ 167 126 116 114 194 192 216 295
February...... . 169 129 118 115 198 193 r217 292
Mar?h. crrecenens 168 130 119 116 192 193 215 300
April.......o. 169 129 119 117 r201 194 r218 298
May....ooonninn 170 rl32 120 118 rl99 196 220 302
June....... seee 170 133 120 118 198 196 (na) 299
Julyeeeencns () (na) (Ma) 119 196 (NA) ()
August......... 119 (M)
September......
October...oes.s
November.......
December, .. ...

l0rganization for Economic Cooperation and Development.
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and rise when business falls are inverted so that rises are shown as declines and declines as rises
5, 14, 15, 40, 43, and 45).

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
(see series 3, 4,

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

29

The month-to-month percent changes are calculated in the usual way but the signs are re-

1962
Measure ctﬁ;gg.e
Series of 1948—, Dec. | Jan. | Feb. | Mar. | Apr. [ May June | July | Aug.
change 19611 to to to to to to to to to
Jan. Feb. Mar. | Apr. May June | July 1§ Aug. Sept?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing.....ceeveeeees Percent.. 0.5 +1.0| +1.3 | +0.5 | +0.7 | -0.5 { -0.2 -0.2 | -0.5
2. Accession rate, manufacturing.........|..do..... 6.0] +15.8| -6.8 | +4.9 | +2.3 | 2.3 | -9.3 0.0 NA
30. Nonagri. placements, all industries...|..do..... 3.4 +8.0| -3.5 | +4.9 | +0.2 | +4.5 |-10.6 |} +2.8 | +0.4
3. Layoff rate, manufacturing (inverted).|..do.....| 11.9| +9.5( 0.0 [+15.8 0.0 |-12.5 |-11.1 0.0 NA
4. Number of persons on temporary lay-
off, all industries (inverted).......|..do.....| 19.4] -43.9|+54.8 [-46.3 | +8.5 [-10.3 | +5.1 {-12.5 | -6.3
5. Avg, weekly initial claims for unem-
ployment insurance, State (inverted).|..do..... 7.0l -2.3| +8.7 | +4.2 | +1.1 [-11.1 | -1.7 | -2.6 | +3.8 | +7.3
6. Value of manufacturers' new orders,
durable goods industrieS..cececcsenee|esG00nnns 5.6 +1.2[ -1.5 | -1.2 | -1.7 | 41.5 | -3.3 | +5.2 | -3.3
24. Value of manufacturers' new orders,
machinery and equipment industries...|..do..... 6.1] +5.5| -1.2 | 2.1 | =2.1 | +2.4 | 0.4 { +1.2 | -0.7
9. Constructiion contiracts awarded for
commercial and industrial buildings..|..do..... 12.4) -9.2(+18.6 { +3.1 ]-13.4 [+16.3 -4.5 |-12.9 NA
10. Contracts and orders for plant and
equipment.....oeen Cereaseectsnnaannan olvedoean.. 6.4 +4.5] +2.1 | -0.6 | -4.8 | +3.1 | +0.5 | +0.5 NA
11. Newly approved capital appropriations,
602 manufacturing corporations’®......}..do.... | 11,2 +8.3 -15.8 NA
27. Buying policy,capital expend., percent
reporting commitments 6 mo. and over.|..do..... 7.6] -12.8{+14.6 | 6.4 | +4.5 |-15.2 | +5.1 | -7.3 [+21.1
7. New private nonfarm dwelling units
startedeeeseenseenreranenas P RS« (e PR 4,11 -0.8) -9.1 |+24.1 | +8.1 | +3:0 |-10.7 | *2.1 | +4.4
29. Index of new private housing units
authorized by local bldg. permitS....|.+30..... 39| -5.9|+8.9 | 6.9 | +6.8 | -8.2 | +0.8 | +2.0 | -3.5
12. Net change in business population,
operating businesses? 4............ «.[Thous.... 3 .. +1 0 NA
13. Number of new business incorporations.|Percent.. 3.0l -4.4] 4.5 | -0.6 | -2.0 | =0.9 | -2.3 | +2.3 NA
14, Current liabilitlies of business
failures (inverted)........... PPN eodoaian. | 16.3) -51.9(+16.6 {+18.5 [-56.8 |+14.4 | +3.9 |-16.7 |-32.4
15, Business failures with liabilities of
$100,000 and over (inverted)...... eeeleedOeieas| 17.3] +2.6(+13.5 |-15.6 | -2.7 | +2.6 [-13.5 J+11.9 |-16.2
16. Corporate profits after taxes?........ PR [ PR 7.7 ol -2 L4200 NA
17. Price per unit of labor cost indeXe...|..d0cess. 0.9 -0.5] -0.2 -0.4 -0.7 +1.1 0.0 | +0.8 +0.4
18. Profits (before taxes) per dollar
sales, all mfg. corporations®....... o|..does... 7.7 -6.9 . +1.2 NA
22. Ratio, profits to income originating,
corporate, all industries’.......... Jdeddoseeiay 5.8 .e.| -5.0 e | 11 Na
19. Index of stock prices, 500 stocks.....!..do..... 2,60 --3.7( +1.7 | 0.1 | -3.2 | =7.4 |-11.7 f4R4 | ¥R.T | 4009
21. Change in bus. inventories, farm and |Ann.rate,
nonfarm, after val. adjustment 3 4,..|bil. dol. 3.1 +0.7 -2.7 NA
31. Change in book value of mfg. and
trade inventories, total4............|..do..... 4.0] +2.6| -1.3 | 2.1 | -1.7 | 0.6 | ¥1.2 | -1.6 A
20. Change in book value of mfrs' inven-
tories, purchased materials4. vuieeees| eeG00sas. 1.7] +3.7| -2.8 | +0.7 -1.9 | -0.8 -1.2 | -0.5 NA
26. Buying policy, prod. mtls., percent !
report. commitments 60 days or more..|Percent.. 6.2] +5.6/+7.0 | 8.2 | -1.8 [-10.9 | +6.1 [|+11.5 |-10.3
32. Vendor performance, percent report-
ing slower deliveries........... eesee| esd0canas 11.3] +5.7 0.0 | <1.8 [~12.7 | =4.2 | -8.7 | +4.8 0.0
25. Change in mfrs.' unfilled orders,
durable goods industries®............|Bil. dol.| 0.46] +0.91]|-0.95 [-0.61 }-0.02 {+0.08 |-0.05 +0.46 |-1.00
23. Index of industrial materials prices,.|Percent.. 2,21 +1.9] -2.2 | -0,2 | -2.0 | -0.7 | -2.4 | -1.3 | +0.4 § 0.4
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments....... [ T Lo TP 0.4] -0.1| +0.6 | +0.2 | +0.7 | +0.,3 | +0.2 { +0.2 | -0.2
42. Total nonagricultural employment,
’ labor force SUTVEY..ecsssoses vesesces|eedOurnnn 0.4| +0.1] +0.8 | +0.1 | -0.1 | 40.9 0.0 | +0.1 | +0.6
43. Unemployment rate, total (inverted)...|..do..... 4.7 +3.0 +4.1 [ +2.3 | -1.7 | +2.0 | -0.6 | +2.0 | -9.0
40. Unemploy. rate, married males (inv.)..|..do..... 5.8] +2.6(+10.5 | -2.1 | -7.2 {+9.4 | -8.0 | +3.3 | -5.4

See footnotes at end of table.
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES--Continved

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
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.

(see series 3, 4,

Measure Avg., 1962
Series of change,
1948- | Dec. Jan. Feb. Mar. Apr. May June | July | Aug.
change 1961} to to to to to to to to to
Jan. | Feb. [ Mar. | Apr. | May | June | July | Aug. ISept.?
NBER ROUGHLY COINCIDENT INDICATORS--Con.
45. Avg. weekly insured unemployment rate,
State programs (inverted)............|Percent.. 5.6 +2.1| +4.0| +2.4|+10.9] +2.8| -3.7] -7.3| -3.8|+3.2
46, Index of help-wanted advertising in
NEWSPAPETS essvesannss R Y (s N 3.3 +5.6 +3.5( +0.4]| -0.2f -0.1| +7.1| -0.6] -0.9
47. Index of industrial production........f..do..... 1.3 -1.1| +1.1| +0.8] +0.9| +0.9| +0.2]| +0.7}| -0.1
50. Gross national product in 1954 dol.?..}..d0..... 1.4 oo | +0.9 e | TOU7 NA
49, Gross national product in cur. dol.’..|..é0..... | 1.9 oo | *1.2 B I . NA
57. Final sales (series 49 minus 21)3.....}..do..... 1.6 L 1 . .. +1.8 .. NA
51. Bank debits outside NYC, 343 centers..}..do..... 1.6 +4.9| 4.6 +3.6| +3.0 -1.4| -0.7] +2.7} -1.8
52. Personal incomE....ccoeeveeeccccaseses]eslOinsn. 0.7 ~0.4) +0.,71 +0.8] +0.,7| +0.3| +0.2]| +0.3} +0.2
53, Labor income in mining, manufacturing,
and constructioNeececeesevecencnssnse |eed0sanas 1.1 -0.9{ +1.21 +0.8] +1.8| +0.1} -0.2] +0.3| -0.3
54. Sales of retall stores..cecvieecveceeese@Ounnes 1.6 +0,1| +0.7| +1.6} +1.7| -0.8| -1.8] +3.1} -0.5
55, Index of wholesale prices except farm
products and foods....... PP P I T 0.3 -0.1} -0.2 0.0 +0.1| +0.2| -0.1} +0.1}| -0.2| +0.3
NBER LAGGING INDICATORS
61, Business expenditures on new plant
and equipment, total’...... (R Y (- TR 3.6 . +0.8 . en ] +3.5 . .. |%+2.2
62. Index of wage and salary cost per
unit of output, total manufacturing..|..do..... 0.8 +0.7| ~0.1 | +0.1}| +0.7} -0.7| -0.1] -0.7| ~0.3
63. Index of labor cost per unit of out-
put, total GNP3...uiiveervrnsccnrenees|oedoness. 1.0 . +0.8 .. +1.3 . N
64. Book value of mfrs.' inventories, all }
manufacturing industries.........c...|eed0.ces 0.9 +0,9| +0.9] +0,7] +0.2] +0.2| +0.2| +0.2 NA
65. Book value of mfrs.' inventories of ’
finished goods, all mfg. industries..|..do..... | 1.0 | +0.5] olo| +0.5] o.0f +0.4]| +0.4) +04| M
66. Consumer installment debte......ee.v..|eedOosess 1.2 | +0.5] +0.6| +0.6| +1.2| +0.9| +0.7| +0.8 NA
67. Bank rates on short-term business
loans, 19 cities3.......... tierasiees]esdon..n. 3.0 +0.4 . +0.6 . NA
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid ship-
ments, totale....coonens vesees R Y- L s 3.7 -3.4|+11.6 | -11.9 | +10.0} -1.1| +4.7| -7.6 NA
87. General imports, total..........c.en.. . PR 3.5 +1.8( -0.5| +1.7| +2.9f +0.8| -2.8|] +0.6 NA
88. Merchandise trade balance®............ Mil. dol. ] 58.6 | -82.8 F198.1 |-242.0 F124.4| -30.7 +123.4 }148.4 NA
89. Excess, receipts or payments in U.S.
balance of payments? %...i..eveeeenes|ee@Oennns 332 eee | 932 et s | +258 vee ves NA
82, Federal cash payments to the public...|Percent.. 7.2 |+11.8] -6.4| -1.3] +2.7| -2.9| -0.8]| +8.7| -1.3
83. Federal cash receipts from the public.|..d0..... 7.5 -2.7] -0.1| -6.1]+16.7| +3.4]| -10.7] +8.0| +4.6
84. Federal cash surplus or deficit“......|Ann. rate
bil. dol. 5.7 |-15.11 +7.3 -4.7]+12.8] +6.9] -11.2 -1.1| +6.5
95, Surplus or deficit, Federal income
and product account [ AP U< [« P 3.2 o] =101 . eon | *1.7 . . NA
90. Defense Dept. obligations, procurement.|Percent.. 25 .4 +1.1| -40.0] +0.3}+65.61 -43.5| +4.6}F153.1 NA
91, Defense Dept. obligations, total...... ve@0...0. | 15.6 -5.0| -12.4 | +0.4 1+14.7)-11.7| -5.6 NA
92, Military prime contract awards to
U.S. business firms.ceeeecion.s veeeeefeedossaes | 29.2 |+59.3 | -38.11 +5.1|-16.8] -4.4| -3.3 NA
85. Percent change in total U.S. money
SUPPLY %4 evianncnrenannnns vevessesceastead@uiaas | 0,22 | =0.41] ~0.41 | +0.41 | +0.13 | -0.54 | +0.20 | +0.14 | -0.41
93, Free TeServeS®..eeiieeeerscecerensassoMil, dol, | 138 | +127| -212| -55) +62 =71 -63] +72 -5
8l. Index of consumer prices..............|Percent.. 0.3 +0.2| +0.3| +0.3 0.0 +0.2| -0.1} +0.1 NA
94. Index of construction contracts, ) :
t0tal VAlUisevesssosssoscsnsenennscaslesdOieaa. | 8.3 3.4 | +3.5|+10.1] 7.6 -3.3| +2.6] -2.5 Na

justment made new computations feasible.

3Qu.ar‘cerly series.

iThis average is based on month-to-month (or quarter-to-quarter)
among the series, beginning with the earliest date shown in chart 1

changes without regard to sign.

The period varies

and ending on the date a revision or new seasonal ad-

2Aug‘ust to September percentage changes cover part of September only.
Figures show change from previous quarter and are placed in middle month of quarter.

figure for GNP (series 49) shown in the column April-May refers to the change from the lst quarter of 1962 to the
2nd quarter of 1962.

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

Number of series that reached a high before benchmark dates--
beizhgﬁrgogzzz :igzre Business cycle peak 3d month before rusiness cycle peak
high was reached Nov. July July May Aug. Apr. Apr. Feb.
1948 1953 1357 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 months OF MOTE€seerasevsans ereenn Cevees 12 7 22 14 11 3 20 12
7 months......... tevevenae tesesasanaseans 1 1 aes 2. 1 4 o 1
6 monthSeevevenns tececescans Ceeesesensens e 3 1 1 .o 1 e
5 monthse...v.n teessasersretircennstanna 4 1 ces 3 e 2 1 1
4 months.. Ceeseieanane .o cesanes 1 ces .o 2 1 2 ees 2
3 months.e..... tesesesnsans Creesacnns cens .o 2 ‘s 1 eee 3 1 1
2 months........ seeeseseenens [P .. aee 2 4 1 cos 3
1 montheeeoeiuvenns Ceeeseretscanorersnnes ces ceo “ee e 1 eon ves 2
Benchmark month. ....... cesaes 3 vee 4 1
Number of series used...e..e.ieeeinenns .. 18 219 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 0 0 o] 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more....... RPN eeenes 3 1 2 1 1 1 1
7 monthS..eeenevioenanns [ [ e oo e ‘es 2 oo cee oo
6 mONthSee.sveenrenennrnnnnas Ceeseeees e .o e oo ces con e 1 [
5 monthSee.eeeeereeterteneenenannenn [P NP 1 1 oo e 2 e o
4 monthse.e.... eveees cenoseeneane ceraen . 4 1 3 2 ces see 1 1
3 monthS.e.vuenen veebesieerenanae Chereaan 1 e ces 3 ‘ee e ves see
2 MONthSe.veereenreninenrnennnn Ceeereaens 2 2 e e e 1 2 vee
1 montheeee.veurnonn. ebeterieaieansanas . 3 2 4 4 3 3
Benchmark month.e..eveevrienrecacennnens vee 1 3 5 3 4 4 3 6
Number of series Us€d....ceeveeseeecscans 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
begghnhmigsd:::cﬁggt May Jan. Jan. Nov. May June July Aug.
g 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 monthsS Or MOTEisececersocscrensans . 6 2 17 4 4 5 5 4
7 monthSe.ueeo.vn.. cesssanen sevesene e 1 1 1 4 1 e 2 3
6 MONthS e veerrsnrsonenssssessasosasnnans ces 2 1 4 ves 2 4 5
5 monthS..vsveesvnns Ceabeseereia e s 4 1 1 2 2 4 6
4 mONThS.eseeusnnnn P tesrnens P 2 4 ‘e 4 4 6 - 2
3 monthSe.veeeneas eerrvenesaaas ereeenn .. 1 1 oo 6 s 3 2
2 monthS.ueerieenneneiannnnnns [N 2 2 1 1 ‘e 3 3 “en
1l montheseeeennanns Cetevesrsasacacntaran . 2 3 eee 2 3 3 ‘e ‘e
Benchmark montheee.ececeeeeensnns cecanans 1 3 1 2 3 Ve .. .
Number of series usedes.e.e.evecs.. NP 18 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 13 o] 0 o]
NBER ROUGHLY COINCIDENT INDICATORS
8 months O MOTE. . cvsuseerossrannse P 1 aes 1 vee ven vt .o “ee
7 monthSe..oeeeenennnn. mesereeans P e e e “ee
6 months......... cevenns seesssesssssnsaes e ves eee e .
5 monthse.eeeenenenn PP [N s . ves 4 . .. 1
4 MONtNS .. sneeesssnecererersionnonaronnns 4 .. “ee 2 v v -1 e
3 monthSeseevereierennnenenenns ererarians ves e 2 ces e 1 e 1
2 mONthS,se.iesenesnnnenene, sereetacense oo 2 ‘es “es 1 2 1 cee
1 montheseeniens . Ceteseseataiasaene S 1 3 5 2 2 5 e 7
Benchmark month....... st raecassnesanan 5 6 3 3 8 3 9 2
Number of series used....... [P 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 73 27 82 18

A1l quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident series (series 40) are omitted
from the distribution. The figures shown are for the month specified but became available the following month.

15 series were not available.

2> geries 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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CHART 2 |  DIFFUSION INDEXES: 1948 TO PRESENT
LA} NBER Leading [ ndicators
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.) Percentage
P T P T P T Expanding
) 1 S MR ) |
D1. Average workweek, mfg.
(21 industries) 2100
50
D6. New order‘s, durables Three-Month]| -0
(21 industries) e “00
“ Wy ; 50
-0
D11. Capital Appropriations, mfg. - 75
s—e—e— 15 industries, One-Quarter . 4
e-=su-smwe 602 companies, Four-Quarter /\ . .
N i . Y N w
WA
425
D33. Profits, Chicago PAA . T 75
(200 companies) i
Percent reporting higher »pI"‘Ofi}S /\I\«\ A _ I\
D34. Profits, mfg? FNCB of N. Y. S
(700 companies)
/',‘ Percent re ing high‘e.\r profi - 75
\ P » A /
f “\ A /0’ ‘\\ X “",o\l\ .-t / \‘-—-ll ‘\\L 50
Wk Wi - .
-~/ Y v
4 25
D19. Stock Prices
(82 industries) 4 100
\’\ /V \ Al\ [\[ \V\ M A 5
V MY AV
4 0

D23. Industrial Materials Prices

Q3 indusfrial materials) m E - 100
"\

D5. tnitial Claims Unempl. Insur. ITErée-Monfhl

{\ inverted (47 urgas) /\\

>
D
>

mmmmmAammmmmnm Al | ] bl bbbt Lt »:lnlnlnuln

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See "How to Read the Time Series Charts,” page 4.
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DIFFUSION INDEXES: 1948 TO PRESENT--Con.
NBER Roughly Coincident indicators
(Nc;/.) (O;f-) : Uu,!»Y) (At:lg-) (J;|Y) (ﬁrw-) (Mcl"y) (F;h-)

Percentage
Expanding

T I— s
One-Month Intervals]l i |

D41. Nonagricultural Employment

J\/\/\/ (30 industries)

D47. Industrial Production
(24 industries)
100

D58. Wholesale Pr ces, mfg. goods|

(23 industrff‘f)“ ~|100

- - .
VW ' M

0

__[Three-Month Inte

D54. Sales of Retail Stores
(24 types o

] mmmmmmummmmmmnn ammmmmmmmmn luleedybilidi badid b
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Read the Time Series Charts,” page 4.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

{Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T P T P i ] P T Expanding
: { 1 B |
o--e--emee Actual
~———s Anticipated
+» =2+« Change in total carloadings
Four-Quarter 100
50
0
D36. New orders, durable good lﬁmnfocturors, 400 comém-u
100
50
0
100
50
0
equipment oxpondituro:, One.Quarter | 100
"-“\\r,’.\\ r'/ “ ~~_ i
e il 50
4
0
!
NANAARANA lhhll.l.l.h. ,],],l,l.‘{hluhhh
% 195} 1952 1953 1 Hﬂg Hﬂ 1961 1962

Data are centered within intervals. Latest data are as follows:

Series number and Latest interval shown
date of survey Actual Anticipated
D35, D36 (July 1962)..... 2nd Q 1961 - 2nd Q 1962 4th Q 1961 - 4th Q 1962
D48 (June 1962) ..o vu. e 3rd Q 1960 - 3rd Q 1961 3rd Q 1961 - 3rd Q 1962
D61 (Avg. 1962) .. ...... Tst Q 1962 - 2ndQ 1962 3rd Q 1962 - 4th Q 1962

*Increase of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 carloadings 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: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the 1lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index.. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes
D1ll. Newly approved
Dl. Average workweek, Dé. Value of manufacturers' capital appropriations DBii Profits,
Year and manufacturing new orders, durable goods Cl ?;gg PAA
month (21 industries) industries (21 industries) a. 602 com- | b. 15 indus- companies)
panies tries pan
1l-month 3-month 1l-month 3-month 4-quarter 1-quarter l-month
interval interval interval interval interval interval interval
1959
JaNUATY.veesees 66.7 83.3 61.9 7.4 60.0 48
February....... 73.8 81.0 73.8 100.0 64 52
Marcheseeovesss 73.8 9.9 85.7 90.5 50
Aprileceseeens. 81.0 90.5 52.4 76.2 73.3 56
MY e eenrnannnns 45.2 73.8 40.5 42.9 60 58
JUNE.eevnrennnen 28.6 26.2 71.4 57.1 56
JUlYeooenennnn . 40.5 14.3 52 .4, 31.0 70.0 54
August....cooonn 31.0 21.4 9.5 33.3 54, 50
September...... 26.2 31.0 76.2 42.9 42
October........ 52.4 47.6 52.4 57.1 26.7 40
November...... . 52.4, 69.0 42.9 66.7 46 L4
December....... 78.6 50.0 85.7 52.4 48
1960
JaNUATY.eeeenes 21.4 31.0 28.6 57.1 50.0 46
February....... 19.0 7.1 61.9 28.6 L 36
March..covevenn. 35.7 21.4 14.3 47.6 40
Apriles.eecens. 38.1 66.7 57.1 42.9 . 33.3 A
MEYerevnasannn 78.6 54.8 54.8 50.0 40 42
June.... . 19.0 69.0 28.6 28.6 Ay
JULYeuoerenanns 40.5 - 16.7 38.1 52.4 23.3 39
AUGUSt.seenonnn 26.2 14.3 2A 38.1 40 34
September...... 19.0 23.8 33.3 52.4 34
October....ov.e 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........ 85.7 54.8 52.4 33.3 46.7 27
February....... 78.6 95.2 47.6 90.5 54 31
Marcheo.eveesss 69.0 90.5 78.6 76.2 37
April......... . 83.3 81,0 52.4 81.0 53.3 46
MiYeoovovenanns 50.0 92.9 59.5 61.9 58 50
JUne..cvvinnas . 90.5 69.0 57.1 66.7 48
JUlYeivenennan . 40.5 78.6 59.5 76.2 70.0 42
Auguste.ieono.. 42.9 45.2 73.8 61.9 r65 51
September...... 38.1 78.6 57.1 61.9 50
October........ 69.0 81.0 57.1 61.9 60.0 A7
November....... 78.6 81.0 57.1 42.9 52 50
DecembeTr. ona.. 38.1 21.4 28.6 47.6 Lt
1962
January........ 11.9 19.0 1.4 42.9 (M) 48
February...... . 78.6 61.9 57.1 61.9 (Na) 49
Marche.eoeenss . 76.2 95.2 45.2 42.9 50
April.......... 92.9 85.7 50.0 61.9 52
May...... 26.2 r76.2 42.9 r38.1 52
June.......... . r38.1 rl9.0 r38.1 r52.4 48
JULYeoeeennnnnn r31.0 pls.3 r71l.4 p47.6 40
Auguste.eeeanns p35.7 p45.2 46
September......
October........
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: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; 1l-guarter figures are placed in the 1st month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes--Continued
D34. Profits, D19. Index of stock prices D23. Index of industrial D5. Average weekly initial
. , . .
Year and ?gfo:m gNch)o 500 common stock§ materials prices ircxl-ii'l;i ciors:::ilpll)gggiﬁs
month corporations) (82 industries) (13 industrial materials) (2,7 areas)
l-quarter 1-month 3-month 1-month 3-month l-month 3-month
interval interval Iinterval interval interval interval interval

1959
JanUATY.eeeeess 55 86.0 86.0 50.0 53.8 91.5 80.9
February...o... 65.1 85.5 50.0 46.2 55.3 89.4
Marcheseoeoosna 80.8 77.9 73.1 57.7 63.8 83.0
April.......... 72 54.1 70.9 50.0 73.1 83.0 87.2
MEYeerrenenanns 35.3 51.2 53.8 61.5 36.2 63.8
JunE.veennannns 55.2 68.0 61.5 53.8 30.9 40.4
JULYeennnennns 46 8l.4 66.3 50.0 57.7 45.7 25.5
Augusteeeeaean. 424 36.0 57.7 53.8 29.8 23.4
September...... 10.5 20.9 61.5 57.7 50.0 6.4
October...... .. 45 53.5 26.2 53.8 53.8 17.0 17.0
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........ 49 28.5 27.1 69.2 53.8 34.0 83.3
February....... 11.2 11.8 42.3 53.8 54.8 26.2
Marcheeeeceeses 33.5 27.6 46.2 46.2 10.6 40.5
Aprilececeveens 49 52.4 41.2 53.8 46.2 47.9 14.9
MaY.eoons. 36.5 52.4 50.0 50.0 38.3 29.8
JUNE. everoenens 75.9 50.6 57.7 46.2 37.2 38.3
JUlYeoonnnsones 43 32.9 63.5 46.2 38.5 55.3 19.1
August..oeennns 76.5 38.8 46.2 57.7 17.0 34.0
September...... 15.3 36.5 42.3 3.6 68.1 21.3
October...c.ovue &b 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........ 4 87.0 96.3 38.5 46.2 59.6 46.8
Pebruary....... 96.3 96.3 69.2 76.9 31.9 68.1
Marche..oeesss . 86.0 95.1 80.8 73.1 80.9 61.7
April..evevaass 69 72.6 93.9 65.4 80.8 40.4 66.0
MiYeoerononanas 81.1 70.7 53.8 57.7 48.9 53.2
JUne.evrennnnnn 40.2 57.3 46.2 50.0 58.5 61.7
JULYeerrnnnnns 56 42.1 57.9 50.0 . 53.8 51.1 68.1
August...eeennns 81.1 54.9 76.9 69.2 61.7 61.7
September...... 39.6 55.5 53.8 69.2 46.8 80.9
October........ 53 45.7 62.2 38.5 42.3 78.7 87.2
Novembers...... 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 . vvuoann 51 26.2 39.6 73.1 61.5 57 .4 68.1
February....... Th ody 37.8 34.6 53.8 93.6 87.2
Marcheeeseoensns 48.2 32.9 46.2 42.3 38.3 78.7
April......ouns 56 9.1 0.0 38.5 50.0 51.1 29.8
Mayeoen.n 1.2 1.2 53.8 42.3 36.2 12.8
June..vaniinnns 1.2 1.2 23.1 42.3 16.0 36.2
JULYeoeonnnasnss 67.7 8.5 30.8 23.1 70.2 447
AUGUSt.eeein,,. 78.0 42.3 223.1 55.3
September...... %53.8
October..... ..
November.......
December.......

1The diffusion index is based on 86 components through January 1960; on 85 components, February 1960 to November 1960,
and on 82 components thereafter. 19 components and 5 composites, representing an additional 22 components, are shown in
the direction~of change table (table 6C).

2geptember 17, 1962,
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Table 4.~DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT--Continued

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

NBER Roughly Coincident indexes
D58. Index of
D41, Number of employees D47. Index of industrial
Year and in nonagricultural estab- production DME Zial.es of ;et:il st)ores wrilzlzsa%ga
month lishments (30 industries) (24 industries) ypes oi stores fx:“g eindus )
l-month 3-month l-month 3-month l-month 3-month 1l-month
interval interval interval interval interval interval interval

1959
January.eeeeses 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 8,.8
March.sececsnes 88.3 83.3 75.0 87.5 83.3 7.1 76.4
April....eeesss 83.3 90.0 87.5 91.7 47.9 89.6 61.9
- 81.7 88.3 89.6 83.3 68.8 58.3 81.7
JUNE.seerennass 75.0 83.3 58.3 75.0 39.6 66.7 69.3
JULYeeeenanenns 68.3 65.0 72.9 60.4 66.7 29.2 54.8
Augusteiieeia.. 43.3 58.3 27.1 41.7 39.6 50.0 45.5
September...... 60.0 38.3 41.7 22.9 29.2 45.8 58.1
October........ 36.7 45.0 35.4 35.4 39.6 62.5 56.4
November....... 55.0 58.3 52.1 56.2 77.1 5442 58.6
December....... 78.3 61.7 91.7 83.3 41.7 58.3 42 .4

1960
January..seee.. 56.7 80.0 64 .6 64.6 68.8 37.5 60.3
February....e.. 83.3 81.7 12.5 35.4 50.0 47.9 45.6
March....coe0e 53.3 66.7 50.0 43.8 45.8 79.2 56.8
Aprilesieesen.. 55.0 58.3 64.6 77.1 79.2 54.2 46.7
MaYereeonnnnone 50.0 40.0 68.8 79.2 14.6 62.5 40.4
JUNEeesesannnns 30.0 38.3 60.4 66.7 - 60.4 20.8 45.4
JULYeennoennnns 35.0 25.0 50.0 35.4 50.0 45.8 39.6
August.eiieanns 30.0 25.0 31.2 10.4 41.7 41.7 32.5
Septenber...... 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
Decenber....... 11.7 16.7 20.8 12.5 31.2 41.7 46.7

1961
JaNUATY e s vevenes 33.3 11.7 47.9 29.2 58.3 354 38.6
Pebruary. 33.3 41.7 29.2 54,.2 43.8 72.9 41.3
Marchec.oeeesss 75.0 60.0 58.3 79.2 79.2 43.8 54.6
April..i.ceeenes 66.7 83.3 89.6 91.7 27.1 58.3 59.7
MaYeoeoeonnannn 85.0 90.0 83.3 93.8 43.8 54.2 49.1
JUDCeecesennnnn 86.7 83.3 87.5 83.3 79.2 70.8 51.9
JULYeeveneoeans 58.3 83.3 75.0 100.0 41.7 83.3 52.6
August..eeea.. . 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 r55.9
October. .. 65.0 63.3 87.5 75.0 79.2 70.8 41.2
November. . 70.0 68.3 70.8 83.3 66.7 89.6 36.9
December,...... 53.3 53.3 62.5 52.1 45.8 70.8 53.3

1962
JanuaTy...eevee 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 64,.6 45.6
March....... .o 81.7 91.7 60.4 83.3 62.5 91.7 63.3
April.....veeee 90.0 88.3 70.8 81.2 60.4 81.2 51.0
May...... ceeaas 70.0 80.0 r70.8 75.0 39.6 r39.6 66.4
June..oeaieonns r63.3 68,3 ré2.5 r72.9 r22.9 41.7 r47.6
July r48.3 p45.0 r58.3 P47.9 r83.3 p54.2 r33.0
AUUSt.eennnss p38.3 | p35.4 p54.2 p30.3
September......
October........
November.......
December.......
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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 1lst month of the 2d quarter. "r" indicates revised; "p", preliminary.

D35. Net sales, D36. New orders, dur- D48, Freight carloadings D6l. New plant and
nanufactures 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 eeeesss 68.8 84.4
February.. . .. 84 88 82 84 52.6 78.9 -173
Marche...ccovee
Aprilescasennns 81.2 87.5
MAY.eeosovonenes 76 87. 76 84 42.1 84.2 -73
JUNCesevenesnss
JUulYeeoaneennns 75.0 84.4
August......... 78 82 76 77 57.9 89.5 +8
September...... ’
October...eov.. : 65.6 71.9
November....... 68 84 64 82 26.3 57.9 -146
December.......

1960

JANUATY v vnene 75.0 84 .4
February...es.. 61 82 58 76 31.6 68.4 +96
March....ceceen
Aprile..e.ee... 71.9 7.9
MaYeeoenoeonnne 53 T4 51 68 31.6 78.9 -103
June....ceonene
JULYeoeeonnnoss 56.2 71.9
Augusteieanenns 50 70 50 68 21.1 50.0 =279
September......
October.i.eeees 34 .4 43.8
November....... 60 68 62 68. 26.3 42.1 -212
December.......

1961

JANUATY Coesscos 28.1 37.5
February...c... 72 82 72 78 36.8 89.5 -28
Marche..oeeeens
Aprile..eeee... 46.9 53.1
MAY.eernnnncasss 74 83 73 78 (M) 73.7 +78
JUne..covseeene
JUlFeeorononnes 56.2 62.5
AEUSt.eeeanns 82 88 82 86 89.5 +125
September......
October.c.oessss : 59.4 65.6
November....... 81 86 78 82 89.5 +62
December.......

1962

JanUATY «ocveens ) 65.6 62.5
February....... () 88 () 84 9%.7 r~90
Marcheecocuese.
April.......... 68.8 68.8
MBYoeeannananan 80 74 (na) (M)
JUNEL eversnnns ,
JULY eoevonsonns r65.6
Augusteeececaas
September......
October..c.esss 71.9
November.......
December.......
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Digitized for FRASER

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

2l industry components glaly|lslmjglalwlalelsiolalalalulos|gla|w|lalw|s|o]glalaialxlgia|wlajeis]|eo

8181815181 2\2) 2171818\ 2)8\8 4181212\ 2\3, 81818888 8\812213)5)3/3)2

#Pielolaglalalalslagla ale|lsliolaloeln|la|xnig|la|lw alvieicialelala]a[sidlw a

828»2:2.’ﬂ%i‘%%g%S28&&’22‘&3%3%823%&%%53%3%
Percent risingececcsveeesessessosnissnnorenos 50 31 7 21 67 55 69 17 14 24 10 2|14 55 95 90 81 93 69 79 45 79 81 81(21 19 62 95 86 76 19 14
All manufacturing industries......c.oeee.. veee] ¥+ = = 0 0 t = o - - 4]~ 0 t t+t + + + + - + + F+|[=- - + + + 0 - o

DURABLE GOODS INDUSTRIES
Ordnance and acCCeSSOTIeS.esssceserearsescscnss wef = = -~ 0 *+ -+ 0 t = = |- -+ + 0 0 - + + + + +/ . . + + 0 0 - -
Lumber and wood productS.ccecsecscecersscass vese] P - = = 0t - - - - - - + + -« + + + + - + 0 = - + - + + + 4 o
Furniture and fixtures......... vesesasesasieseas T - = + + + - - - - - o] - - + 4+ + + + + + + 4+ +| - - + + + + o
Stone, clay, and glass productS...cecevecessencs| = * = + — + + 0 - - - -] - - + + + + + + + - - S -+ + + + + o
Primary metal producis.ececsssceaceces Y - e = e - = e - -l t+ +t + + + + + + 0 + ]+ A+ - -
Fabricated metal products.c......o.. creaseanes + o+ - = =+ 0 = =« - 4]~ 4+ + + + + + - 0 +t t|- - + + + + . -
Machlnery, except electrical.i.cevevenen.. P T S S R - E T . A R S S S S S S o B S S S A o}
Electrical machinery.....coueeueee. tetsserstissses| m = = - = = +t 0 = * - -]~ + 4+ + 0 t+t - + . + 4+ +| - - + 4+ + o0 - -
Transportation equipment...... vecsvevsrsnseeese P o+« o0 + - -+ + - - 4+ + + 4+ + 0 - +t + +]- - -+ + + o o
Instruments and related products......... [ T A T R - T S S S S SRR« T S S S T T S A SR o}
Miscellaneous manufacturing industries.....ceeeef = = = = 0 = + - - -« - <l o + + + - + + + 0 + + +| - - + + + - .+
NONDURABLE GOODS INDUSTRIES
Food and kindred producCtS..cesesscasescsssassecs| ¥ = = = + 0 4+ - + + - —f - + + + + + + - - 4+ - <) - + + + + -
Tobacco MANUfactUreS.eseiseensecsesssccncsnsensl = = = = ¥ + - - 0 + + -~ + + + 0 + - + + + - -~} - + + o - - o
Textile mill productS.iceeeereresesacesessennnse e S R T T S A S e e S e A S B T S S SN
Apparel and allied productS.cisescsescersrsasess ¥ = = = + + + = =« @« - <l - 0 + + + - 0 ¥ ~ 0 + +|=- - + + + + .~
Paper and allied productS.cececessaccecessoses A e - =t + 0 = = & - -]+t + + + + + + - 0 +t ti- - - F+ 0 + - -
Printing and publishing.......... eresiereienas Y - =+t 0+t - -« - =« - - + 4+ - + - + « « o +tl0o + + + + - - o
Chemicals and allied producCiS.i.scescesccessensss| = = = + '+ + - - - - - —j - 0 4+ + 0o + + + ~ + + +]- - + + + + - -
Petroleur and coal productS...vsccecessescenneesf = = =+ + + + 0 0 + - o0oft = = = + 4+ + - - + + +|[+ - - - + + +
Rubber productSeeceecsesceesrerssrsconnncessases © ¥ = = = = 4 = =« o o« o= 0 + + + 4+ - - + + + ]|+ - - + + + - -
Leather and leather productSe.eeececsececsss tesed] O = = -+ + + + - - - -+ 4+ + + + +t 0 - - 0 + t|t+t - - + + F - -
+ = riging; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

http://fraser.stlouisfed.org/
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~Continued

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

oy

3-month spans
1960 1961 1962
21 industiry components

gla uis(glm| wlialeles|lolglals]n)x Alwlale|lz]o]l gala ulmjg|alwjelelie]o

812\ 81 2812121 0181818180828 2\8)2)2)2\4181214 81818\ 901212\ 81518)2)4

wlololglo| & gl Higdid ajerleslolgliolalal > ald U PLIFIOISIO]H]| & =R 23

5\5|2|5|2|4|48|3|2|2|8|8|5|&|5|2|4|5|8|8|3|2|8|3|8|&|e|2|4|5\8|5|3 (2|
Percent rising...cecivevencninaanns vevsreneos| 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 38 52 48
All durable goods industriesl...cievee... R [ S R + 4+ F o+ + + 4+ H o+ - - - -
Iron and steeleeseecececnnn. tesssssereiaceianes A L L S L I e e . B4 - - - - +
Primary nonferrous meta8lS.eecsssessreaasanseessesl ¥ F - - - + -+ - + - e o+ + F F+ -+ - o -+ - - - o
Other primary met8lsS...coceeescoceoscccsns R T T TS S [PPSR T N R N TR S B P I S P
Electrical generator apparatus*........ creresnne] = + - - + + T S I I T S S .
Radio, television, and equipment................ + + + - - + - + + + - H - -+ + -+ ot A+ - - - - - -3
Other electrical equipment*.......cccveecacanass - -+ + + -« -+ - + - o]+ + - + 4+ + -+t + + -+ + F+ o+ -+ -
Motor vehicleSeieiveecoeneees ceesessssessersssres] = + + + - - o - + - =l - e+ + - -+ + H - -+ -+
Motor vehicle PATtS.esesssssssesccssnsssscsscans + + + + + + o - « o o o o+ F 4+ + = - -+ + FH+ F + + + - - -
A PO A e revonsserorevnsoasonsonensnsssaneses = + + = + o + + + - - |+ + + + - o - + 4+ - - o+ o+ + + - - -
Other transportation equipment®..,.......... [ I T 2 A T T~ IS B I R T S S L R I e
Stone, clay, and glass products........oe.. PR B e S S s [ e S S S S I I S - - - 4+ 4+ + + +
Metalworking machinery*.......... ceessesrteccneed Tt - + - - - 4+ - + + + -+ + + + + + -+t = e e+ -+ + o+ o+
Special industry machinery*........... teresesnes] = = = + + + o 4 o o 0 2] - =+t F =+ =+ = |-+ + - = -+
General industrial machinery*.......ccecicveaes B - S . I S TR S R 3 B S - + o+ -
Engines and turbines¥*............ vesesssssesensed = = = Ft = + = 4 o« F o« #H o+ + -+ -+ + + o - <[ F - « - o - + +
Agricultural implements........... Carecerennanes T S R S o I + e - e+ T o=+ + -
Construction machinery. B o S T S U S T U Y - T S [N T S SR S
Office machines®.....ce.. + o o = + 0 + A = + = H#H 4+ + +t - + + + + e o 4] 2 -+ -+ - o -
Household appliances..... L T N S R T I S I S P B N
Other machinery*.....cccvevevencncace P e S - T T e T i . 2 [ T SR
Fabricated metal products¥*..... T T L T e T I RS S 1 B R e

S2INSEIW [ednf[euy

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
*Denotes machinery and equipment industries that comprise series 24.
lIncludes durable industries not available separately.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continved
C.~(D19) Index of Stock Prices, 500 Common Stocks

3-month spans
1960 1961 1962
24 induStry componentsl glalal sl g —~ Ll |l>lo| 21O | & > HlwlajlLr|e]lolSlalala] > ~ Ql+# | >l O
o | O

8121828212/ 3\8181818\212)8) 2812123588\ 2289542275324

Plelo|diolu|a] BiE|d Qi »lo|lg8|lo | &S d aleislolslolal & =l =] =9

5|15|818|2|4|5(2|8|3|2(2|8|5|x|e(2|d|5( 2 5|2|2|8\8|5\&|5|8]|4|5|25|3|4|&
Percent Iising2e.icecescsvecesscoeconrconaesas| 57 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73|52 4038 33 0 1 1 8
500 stock PriceS.ceesececsccscsoncses seveoese t o= P T e T A T S R A R T L T 2 I - - -
Mining and SMElting..ccecesecnsessscsscnccseseas ¥ = = = = + 4+ + + - + #H + + + + + + + + - - - F+H + - - - - - - _
Coal, DituminouS.cceeeveececesececenronrsarscnsef = = = = = =~ = + =« =« - o+ + + + + + + + + + + H + + - - - . - _
FOOA COMPOBIteecverearecrancanesscsasssasscssssasl ¥ = = = + + + + + + + + + + + + + + + + + + + #| - - - - - « - =
Tobacco (cigarette manufacturing)ieeeseccssssees ¥ = = + + + + + + + + 4 + + + + + + + + + + + 4] - -« - - - - -~ o
TeXtile WEAVEISeseecososcecssscsscastsccsssesens = = = = = = = + = = = =+ 4+ + + + « - + + + + + + + + - - - <« o
PADEI s csctosvsvacsocssnccnscsssasscssesnsssssee = = = = =« = o « = o « H+ + + + + - - + + + + FH - - - 0 ~ ~ - -
PUDLiShingeeesevossssssrasercosnssossossnssssess & + = + + + + + - - + +H + + + + - - - - o F + H - - - - - - - o
ChemMiCALlS.cesesencanssnnsssscencasscasnassnscasal = = = = = = @ = = =« =« #H+ + + + + + + + + + - - - = - - - - - o
DIrugSeeceececesesonss eesraane cetvcacesesssenacenrs T = = + + + 4+ + o - - FH A+ + +t + 4+ + - + + F+ + H - 0 4 a0 - -
011 COMPOSitetcctocvseavecoacscsvacncososesnsse L L T R R A R S S S S S O T - T T T S -
Building materials composite..cieeecescnrscncess = = = F = o o o o o o FHF F + + + o -0 - o - - e o - o - - - -
SHEELeerrceonansesssasscocncssssscnarsssssscsss| = = = = -= = 0 F+ = o =« o+ + + F+ F = = o« = - - o = - - - - ~ - o
Metal fabricating.eseccecssssccssssscscssarssnse ¥ = = = = o « = = =« -« I+ + + + + + + + - - - - 0 + + ~ ~ - -
Machinery COmpOSit@ecccscasssresasscassassassses] T = = = = o - = =« - + + + + + + + + - - - - - + + e m m e - o
Office and business equipment..ccecieccesrscecass ¥ + = + + 4+ + + - + + +] + + + + + + + + + + + H] = - - - - - - -
Electric household applifnceS.ceceeevscccsecscas + + T T T L L T e R
ELeCtrONIC e esseeocscsoscsnseonsesscssssssscassad T = = + + + o <« o o - # + + + + + = o o o o = Ht = « @ o o - -
AItOMODI1eSeeerseresnsconsesasscossnsssssssscees] = = = = = = = 0 = = = b= + + + + + - + + + + + + + - - - - - +
Radic and television broadcasterS..ccssessessce ¥ = = + + + o o w <« - o + + + + + - - - - - HF + + + - - o -
TelephOnNe COMPANLIES.ceccsscessscassssonssncenass + + + + + + o + + + + 4+ + + + + + + - - + + + +| + + - - ~ - - -
FlectriC COMPANIES.cssscrcecscsccosnnnsscaconass) O F + + + + 4+ + + - ~ +] + + 4+ + + + + + + + + +| = = - + - - o -
Natural gas distributors..ccessecescasconccasces] = = = = + + + + + 4+ + + + + + + + + + + + + + +f = - - + ~ -~ o -
Retail stores cOmpPosit@.iicecsvcesessreescsaneas ¥ = = + + + + + o - - +]+ + + + + + + + + + + +| + - - - - o - -
Life INSUTBNCE..cetersrerectcccvcncssssarsvessss] T ¥ = = = = + + + - - +H + + + + + + + + + + + +| - - + + ~ - - -

SAINSESN [EdnL[euy

+ = 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 industiries thereafter.
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Digitized for FRASER

Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

D.~(D23) Index of Industrial Materials Prices

JANUARY 1960 TO PRESENT~Continued

3-month spans

1960 1961 1962

13 industrial materials components -

gla|siai>»|g8|~ QlL|eloialo]| & &) > b e vl=lo glola|a]l S]]~ L]0

§1218|5121212 0171818\8181212\ 8181212121 5121814218181 8081212\ 3141824

elislolaloia|lnl>nlg alelzlolglola[al>»glalowlaleslolalolalsa ge]| o &

82&%&5%&%53%8233&52‘££€3$.82&%&£%§%%38
Percent risingessecsccsssscssescscvsaosecsce |46 54 54 46 46 50 46 38 58 35 42 15[31 46 77 73 81 58 50 54 69 69 42 4658 62 5/ 42 50 42 42 23 23
All industrial materiglS.icscsecececocrcncse | = = = = = + o o o 4 4o e + F +F + o - o+ + o ol F F =2 - a4 a4 o w -
Copper scrap (1D, )ieeeeocencsrorcsscnncannne F R e U T T U [ e S S JIC U S + 4+ - - . -
Lead scrap (1b.)esecsecsiocscercssassssvscssece | = = = + 0 + 0 0 = = = =l = = 4 + + 0 0 0 0 0 = «| = = = - 4+ + o0 - =~
Steel serap (toN)eeeececsreevecasscasensssscnse | = = = = = = = + + o o ol 4+ + + + + + = 4+ + + = [+ + - = « - - + +
Tin (1be)escevecscsarsoosvscasrasnsccsscancsose | = * + = = + + + + o + -} = - + + + + + + + + + | = - + + + - o o =
Zine (1De)eevrascrcorsnvnncasocasans tssessesse | + ¥+ + + 0 0 0 0 0 00 -|~ - - - 0000000 +H+ + 0 - -« - 0 0 o0
BUPLAD (F3e)eereennnntennaonovnosncosnnnsesenas | + + + + + + o o + + + +| + + + = o o - o+ + + H F + = = - + 4+ - _
Cotton (lb.), 14 market GVETAEE.ccscecscvressee | + + + + + + - o 4 - o ) -+ + 4+ + + + + + + + +l0o + + + + + + - -
Print cloth (yd.), average..ccececeesscassesees |+ + = = = = + - - - - -l - = - 0 + 0 0 + + + 0 0olo 0 = - 0o + + - -
WOOL tOPS (I1De)eveceesasssannscscnscnsncsnssase | = = = = = = = = + + + +/ 4+ + + + + + + + + + - |+ - + + + + + 4+ +
HideS (1D )eseevancarecnvoonnsssscsnsencscnsena ) = + + o o = o o - o o 0+ + 4+ + + + + + + + +| = - o« - - o - o -
Rosin (100 1b.)eeconvesescscsssnscescacsssnncas |+ + ¢ + + + + + + + + | = = = o = o = - - + 0 0lo 0 0 0 0 0 0 0 o
RUDDET (1D )icveanrecsrsaoscossesssccsssnsecsss | = = = = + + 4+ o o =« - i = - + + + T B T T
TAllow (1De)eveeseoecsoeacronssoenssnacncansene | = = + + + - o - + + + |+ + + + + - - - - - |+ + + =0 - - _ -

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

Data for September 17.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT-Continued

E.~(D5) Average Weekly {nitial Claims for Unemployment Insurance, State Programs

+ 3-month spans
b
]
gg 1960 1961 1962
26 area components
[
N glatu|laslxm{sld 214 | & o 2.0 R o) HiwlajL,lielol ol & &1 > ~Nlawl Ll Q
g3 §1818) 2121218\ 21818\21 8\ 21218 2121212\ 318181208 8 2148152\2121215)8)2)4
,3 LPipio| 2 Al bigldlwl P dloldlolNlH]l S]] 4 aleldlojgsiala|alaig]dl o
828%££%£€-€é’%8283&22‘23%3&828%&%%£%%58
Percent rising...ecevecececccnnnennenaaaad 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 45
47 labor market areasli....c.eveiieiniaenns +NAMANA = = + =« = = 4 =l 0 = + + 4+ 4+ = + - + + +| = + + 4 - - - +
NORTHEAST REGION
7 |BOStONeereeneieneensnrennnnnas R [ e T o B T N T T e L i R
16 |Buffalo¥*.......... cesecernresesesrevesresnna L S T ) B T . T R T 1 B R T N e
11 [Newark eo.ocncncesccoccerasss oo iaraesanens + + - = - -+ + e o ottt e e o+ 2+ - . - -
1 [New YOrKeeeeoeoonetocoannsosnsncnonnonsseses + + = + = o o o0 o a0 o +H 0 o + + + + o + - 4 + ]| = + + + - - + -
21 |PatersONesceececsescscennas [ T T S S N T T T T e I e
4 (Philadelphia®.veesseesnscans e ieane ceieran LT S TR T ) BT T T TR SN N P S B S R S
8 | Pittsburgh®®...ceveieieanss. eercsessecaenes e L L e
23 |Providence®® ... .eveeecvsnancens sevesasrsnans 2 S T T e o e . T IS R SR U
NORTH CENTRAL REGION
3 [ChicagOeseacerssocvoanans sessrecscssansseses +TNAMM - -« o « = = 0 =« + + + + + + + 4+ = + +| = - + ¥+ - - -+
18 |Cincinnati...coueeenn. [N vessssessens] * + o o o o o .+ B T s S S PSR S A S +
10 |Clevelandeseeeveeoecesnasanas veessrsrsscanss] F F o o o+ o0 4 o o+ H e+ 4+ o F o+ + A -+ - [+ + + + - - -+
26 |COlumbUS.eversrennnnnss Vesessiaensinens N I S S R T O 4 B R S S T T I T S (U + + +
I 0 e L I e P L S SN S S T S o N T T Y TR
25 | Indianapolis.eccieeecarecnrienercrncncneneed + + + - -t - = =+ o - -+t F e -+ -+ F+ |+ - -+ F
22 |Kansas Cityeeecovocecossncossncasssoncncanes + + = = = + o o o + + =] o o w0 F + F+ o o« o+ F -+ + + - - + +
15 | Milwaukees.oereueneorocnocnans Cieeeseseesese] o= o - 4 o 4+ - - 4 4+ | 4+ + + - o F 4+ + + + 4]~ - F + + - -+
13 |MinneapoliS.eevscesessroscssnsscscnsacssnsas ¥ + = = + o o o o F 4+ o) o o + + - - 4+ + + + + L+ -+ L+ -+ -
9 1St. LOUISeceessssoossaseosasnsnsosanns vesasoe ~NAMNMANA - + + - - - - =~ - - + + + - - =+ |-+ - -+ -
SOUTH REGION
20 1AL1ANtA . ceereitnstctctartoscsnsacncscrenaas T P+ T o o o o+ -+ -] - -ttt e e e+ H o+ - -+ 4
12 | Baltimore.scvercncscncescseccrcrssesssssnass ¥ ¥ = + = 0 @ o + =« =« |+ =« + =« + « + + + + + F| - + + + - - + +
17 IDH11ASccssnsectonsaccscnscnncsescsssscscsoes ~NANMANA =« = =« - = o 4+ 4]+ =« = + + + o =« + + + ] -~ + + + + + - -
14 |HOUSTOMa e e et nensncsenssscncnssrsaassaned ¥ + + ¢ = = w o + w + w]c + + =« = =« + + - + + F+[+ + + + - - - -
WEST REGION
2 1LOS ANEEleS.eesorscrsnsssoscsvsssnssssassese ¥ + = = = o a o0 e o 4+ F[ = o F 4+ - o -4 + - + + 4|+ - - F+ + - - +
24 |Portlandecencoans tissscsertacrtsscsssensnans = T = Tt = = + 4 - o o S F 4 o -4 o - 4+ + + + + ]| - + + = - - + +
6 [San FrancisCOececiscesas esecsssscnccens N I T T T R Lt B T e S R T o T I S T
19 [Sebttleceensesecacersaocncssascsssescsvenes B T T ™Y I S I R T T SRS A T T S U

- = 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 August 1962 as designated by BES. *xDenotes areas of substuntial (6 percent or more)
zmdl rsistent unemployment in August 1962 as designated by BES.

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

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

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

l-month spans

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

1960 1961 1962

30 industry components g 2 LR g g alvi>lolalala|nl>xigdid alelslolglalalulxla '5‘ g) i ls| o

1318 518\202 9188\ 2181818)815812129)41812)8)212)8)2\812)2/2)51212) 2

olglaiulalixnigig aeizlolagloinmiais Alwlaleisjio|g8lalaia]|»aldlwlalels

8%&2%%%%38828%&£&§§£3$8£8%££%£%23«%8%
Percent TiSingeeesecesseecsosasevsaassaanses|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 63 48 38
All nonagricultural establishmentS....ceeeses|{ ¥ + 0 + = = 0 = - - = < = = + + 4+ + + 0 - + + | - + + + + + + -
Ordnance and BCCESSOri€Sseccsssacsvscesscssesses| + + + = 0 = + + 0 0 + 0l0o 0 + - + 0 + 0o + + - -| = 0 0o -+ 0o - + +
Lumber and wood producCtS.eeesseccssccssssssssces| = + = + = - - = - - - |+ « 4+ + + + - 0 + ~ + /- + - + - + _ _

Furniture and fixtureS.iceccescesssccsssncseree| ¥ 0 + + = o « - o « =« e + + + + + + + -+ + |+ + + + 0 +

Stone, clay, and glass produCtS.seeecessceesses) = + = + + - < = - o <o e o+ F + + + + -+ - o[-+ - + + 0 + +
Primary metal productS..iceccsscscsscscscsssses] t + = = = o o« = - - o 2l = 4+ + + + + 0 + - + F|+ + + .- - - o
Fabricated metal produciS.ieciescesscsccescsses] ¥ ¥ = = =« o = =« o - =« o] - = 0 + * 0 - *+ - - F+ F+ o+ + + + ~ -
Machinery, except electricalicececrescceececass] + + - - = - = - - - - o - -+ F+ - 4+ + - + 4+ F| -+ F+ + + + + +
Electrical machinery.sieeesecesesccoscsasscnsoce| + + = = = = = - o = 4+ |+ + + + + + - + - + o +/+ + + + + + o -
Transportation equipment...cceescsveesscssvenee| + + = = = = =« o + o o Al - - 4+ + + + + - - -+ FH .+ + + F 4+ o+ -
Instruments and related productSi.ecisssicescss| 0 ¥+ 0 = 0 = = = = = =« /o = 0 + + + + + - - + -}~ + + 0o + + o -
Miscellaneous manufacturing industries..c.eeeses| = + + + + + - - - o o &l o F - + + + 4 - -+ + |- + + + + + + -
Food and kindred productSeceecesccssssssscecans| ¥ =~ = + = = + - + + - |- - 4+ - o + - - 4+ + + 4~ - F + - - - -
TobacCO MANULACTUTES et esssesssorsrcnssoncsnnses] 0 + 0 0 0 = + = + + = -l =« 0 + = - 0 =« + + = - 0|+t -~ 0 0o - o + +
Textile mill ProduCtS.cicesessercsssssasssssssa] 0 = ¥+ = 0 = = = = = = |- - + + + + 0 - - + + +}0 - + + + 0 - .
Apparel and related productS..cccecsscccscesees| = + F - + - « ~« - - - e + + + - + - F+ - + 0 F} - + + + - L
Paper and allied ProduCtS..c.ececessscscccsssens + + + 0t 0 = - = - « «|+ - 4+ 0 + + - 0 ~ + + +#| - 4+ + + 0 + _ _
Printing and publishing...eceeeeneceeeeeenes o]l -+ ¥ 0+ + + 0 -« + 4 -0 * + - + + + - - « + o}~ + + + + + - _
Chemicals and allied productSe..eseescecsensses] 0 ¥ = + + + 0 = =« = = | = = + + + + + = - + + + o + o + + + + _
Petroleum and coal productS.csiceseececssesssss| ¥+ 0 0 -~ + 0 0 0 =~ 0 = =l = ~ 0 *+ 0 0 - + = + - -1+ 0 0 0 0 = ~ o
Rubber productS.civeesececcecsoconcacns benssee| = P+ = o+ - e 4 4 2 2l -+ 4+ + + + 0 0 -~ + +jo0o + + 0o + + - _
Leather and leather products.cceec.c..... veseses| = = * ¥+ 0 - - + - 0 - - + - + + + - 0 - 4+ - F| -+ + + - - - +
Miningeeseoserecnssnsensansnnans erersncrrrrass]| =t =+ o o = 4+ o 4 - 2l -+ - 4+ -+ -+ -+ - 0 F + + - =
COntract CONSEIUCLION.c.erveesnsesnesosonnnsses| = + = + + = + - - o o 4+ o + - - + - - -+ - =+ - + - - + _
Transportation and public utilities....evvvvees| ¥+ + + + - 0 = = - = = - = = = - + + + - 0 - - «|- + + + 0 - - +
Wholesale trade.......... eereeececesesasenseesa| = Tt + -+ + - - - -] e - + -+t + + - 0 t+t - |+ + + + + + o -
Ret8il tr8AC.e.eecsscenscsecssscsesssosensesnsesl ¥ + = + 0 0 + = = + - [+ - - + + + + - - 0 + o[t + o + + + + +
Finance, insurance, real estat@.....ceeessssn.a| + + + + + + 4+ + + + + +|+ 4+ 0 0 + + 0 + 0 + + of+ + + 4+ F & 4+ 4
SETVICE erreneresecsonsosasssssssascssasenenens| ¥ + 0 + + + + + o + + +| - + 0 - + + + + 4+ + + +fo + + - + + + +
Federal gOVETTMENT..ccs-vessssessesesessenanase| = = t = = = = + 0 0 = -]+ - + + + + + + + + + [+ - + + + + + +
State and local government...cssesecssesssesass| + + + + + o+ *+ + 4+ F+|+ 4+ & + + + 0o + T + + o *+ + + + + - 4

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

Federal Reserve Bank of St. Louis

agency before the

direction of change is determined.

144

S2INSEIW [EdNI[Euy



Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT-Continued
G.--(D47) Index of Industrial Production

l1-month spans
1960 1961 1962
24 industry components glo|m| i gid alvlzlolalalala|x|gld aier|lz|lolesle(ulin|migla alelsio
812155181212/2|518/1218\81218)2\2\212)2\318120412)2) 82822 318)312)4
olslalfalal» - alelelolalalaig|ng]|~ alerislojgleiala|mlglalewlalel s
g|5|8|4|5|2|58|2|2|5)5\8(2|8|2|8|5|8|5|5|2]8]5]8)2| 8|2 8|5|%)5|2|4|8]5]8
Percent Tisingl...eeeeeeeeecsencasceasacnanss |65 12 50 65 69 60 50 31 19 48 27 21[48 29 58 90 83 88 75 65 23 88 71 6219 71 60 71 71 62 58 35
All industrial productioN...sceesscecssssaes| ¥ = = = + = 0 = = « = o] « « + + + + + + - + + + - + + + + + + o
DURABLE GOODS
Primary and fabricated metalseaccevrceieennnenea]| e ve te vo th vh dh 0h ee el efee o0 ce ee ee ae e e as se s ealee se s se e s we 4.
Primary metal produciS...ccecescescocsassesss + = =« o o - - o - - & =~ + + + 4+ 4+ o+ o+ o+ -+ ]+ A - e .- s
Fabricated metal productSeecesceccececencencs| + = = o + + + « o o o o o = + F+ + + + + - + + H - + + + + + - _
Machinery and related productSec.cecscccscsscce] an i to ve vu oo os o ve o eefoe te s we te we e as se en s se]es we ww 4s ee ve en L,
Machinery, except electricalecieesrcennceccss| + = + = + 4+ + - o « o of 2oe o + 4+ + + - -+ + H -+ + + + + + 4+ >
Electrical MAChINEIYeeececerororeccrrsneenens| + = + o + o 0 = = = + + + « = + + + + « =« + + + « + + + + + - _ 5
Transportation equipments...coceeeesveescecee! ¥+ - — - 4+ = 0 - + + - <] « « 4+ + + + + + - 4+ + 4+ - + + + + - + + =
INStrUMEeNtSescaosnsasesscssaccsoscocssossncssafl = = + = + + + + o« + 0 = = = 0 « + + + + - + + [ - - + + + + + + —
Clay, glass, 8nd LUMDET...csescrsconerseseasscs | en ve oo ae oo se oo oo oo oa ae salon oo ae oo e oe oe ne ae ve vn melon e ee e e e L. = st
Stone, clay, and glasS.ccceevsrsnscraccoscess -+ - + + + + - = 0 = ] e =+ + + +t + 0 - - = =] -+ + 4+ + + - ~
TMDET et sesevenaosasaccsssssssnssscsscnsasnse - - + = + -t e e ]+ -+ttt e e et e F -+ -+ - NA 1Y
Furniture and miscellaneouSecceecveececescnansnl v oo so oo oo a0 oo oo oo oo oo esofoe o0 o6 o4 4o se ee o4 se we os eofee ee e b 4o 0o we L =
Furniture and fIXtures.ccececesesvesocossosesl + - - + + - - - - - o - - - + + + + o= o + + o]l - + + + «+ - - z
MiscellaneOUSeeesssescsosssesssrsensascssaseee| + + + o + + = = = + o =l 0 + = + + + 0 =« 4+ + + - = - + + + + + - o
»
NONDURABLE GOODS 2
Textile, apparel, and leather.s.eceeevravecenaa| oo vo oo su te av co we wo 0n we wadee we te th be ee ee we e e e eefee we ee ve 0e L, = = R
Textile mill ProductSececseecssescssssceassssf * = = = + + = = =« - - o + + + + + + + + + + - +| - + - + + - NA ©w
Apparel and related productS8ec.eccccescsnsess| = = + 4+ + - + - - + + < « + + + 0 + + + - + - # - + - + - + +NA
Leather and leather productS....eeceeccsssssesl + = + + ¥ 0 = + = + =~ [ + = = 4+ 4+ + =« + - + + 4+ - 0 - + + -NM N
Paper and printing...c.cececcverecercnceccenccnel oo oo e as we se se we as es safae 64 w4 a4 ee we o4 se sa e ss selse s wa es e ee 4s =
Paper and allied produCtSes.cecesiecscessnecss| * = = + + = 0 = + =~ « &+ + - 4+ 0+ = + - + - H -+ - -+ - + N
Printing and publishing..ceecscsccscececsenssl 0 = = + + + + + « + 4+ f o = 0 0 + + + + « + + -0 + - + + + - -
Chemicals, petroleum, and PUDDET..cceteenrcarcne| ot oo so o0 a0 o0 o0 20 a0 o0 oo aafos o6 2o 4o o0 20 as a0 oo 20 o0 solas oo a0 oo 20 o0 T -
Chemicals and allied productSeeciceccessescess| + = + + + + o o « o o« o =« = + + + + + 0 - + + + - + - + + + -N
Petroleum and coal ProductSesescecssecssecess| + = + + 0 + + = o o - [+ + - + + - + - - + - [+ - + - + +NA -
Rubber and plastics productS.eceeccscecacseceess| + = = 0 + 4+ = =« = - - o = - - + + + + + - + + F « + « + + + +t M
FOOds BNA tODBCCOS. e sesesscecsossossconcssonssa] o oo se oo oo oo o5 oo oo se a2 salos oo ss oo oo oo se oo se oo o efee o e e o0 + -
Food and kindred productSececcsccccscccscsesss] + = + + + + 0 0 o0 + - + - 4+ 4+ + + + - - + 0 -+ - + - + - + WA
Tobacco ProducCtSeiseccscsccvessrsssacsncsncane| = = + + - =+ + + + o = + = + =~ - o + = 4+ 0 - - + + - - -MNM
MINERALS
COBleesetacsssonassansosssosasssssscsosssasssge|l = = + + = - + + - + o + - - - + -~ 0 + + + + olo - + 4+ - - + 4
Crude oil and natural gaS....ceeeeesssssscssess| = = = + = + + + - + + [+ - + + - + - + « + + + - 0 0 + - + + o
Metal mInInge.cereseniviernsocacrcnenecnnonsos I T S e o I S T - T . S T ) - S
Stone and earth mineTals...scesiecseciccessscese| = = = + =« + + = o 4+ « | + - + + + + + - - + - | - + + + + - + 4
+ = rising; o = unchanged; -~ = falling. .Series components are seasonally adjusted by issuing agency before the direction of change is determined.
{\IA = Not available. N
Digitized for FRASER The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry bl

http://fraser.stlouisfed_org/are used to compute the percent rising. The percent rising is based on 24 industry components.
Federal Reserve Bank of St. Louis



Digitized for FRASER

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

H.=(D54) Sales of Retail Stores

24 retail store components

3-month spans

1961

1962

Oct-Jan

Nov-Feb
Dec-Mar
Jan-Apr
Feb-May

May-Aug

Jun-Sep

Jul-Oct

Aug-Nov

Sep-Dec

Nov-Feb

Dec-Mar

Jan-Apr
Feb-May
Mar-Jun

Apr-Jul

May-Aug

Jun-Sep
Jul-Oct

Aug-Nov

Sep-Dec

Jan-Apr

Feb-May

Msr-Jun

Apr-Jul

Jun-Sep
Jul-Oct

Ang-Nov

Sep-Dec

Percent risingescccecececsceccssssesconssncnnss
ALl retail 881eS.cccncccrsoserccncnvossaceane

Grocery StOreSiecececseccssctcssssoscsnacrsccnsns
Other food sStoreSisesecececccscssane
Eating placeSeecscecssscacnsscsarsncssncnsoscanss
Department stores.iicecsccvercceconcccsesvasanns
Mail-Order StOreS.sccescsescescsesssncecsoncnane
Variely StoreS.eececescseosesoacocccrenrcrsncnennse
Other general StOTreS.cccecscecsscasessscscsascncs
Men's wear StoreS.cseciseesscescccsesecccnesonses

cesusssnseace

Women's apparel StOreSecesceescsssesccescssacssa
Family apparel Stores..cccecceccccsccsciscansens
Shoe StOTreSceceececnscccsccosncncesrosscoansscssesas
Furniture stores....cecececcececrcecncnnoccnonns
Appliance and radio stores...ccececerccsonscanens
Building material dealers...cceseeseccecesasesres
Hardware S8tOreS..cceievscsccoccessnccsoaccscanes
Farm equipment deflers.c..cccuiceceacsccenscsncans

Motor vehicle de@lerS..ceseesecsescessasscsssane
Tire and battery dealerScsccssscceccsescersascas
Gasoline stations....cieececseeccnsonsseccanenns
Drug and proprietary stores.ciscececcececceccsss
Jewelry StOreSeceescirencesecevecencocscoscannnns
LiQUOr StOreS.cevessseesssssscsnssscssonas ceessne
Other durable goods SYTOTESeseescecceessreneaanes
Other nondurable goods STOr€S.ceccevescscasscens

58 38 48
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+ = rising; o = unchanged; - = falling.

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

Series componentis are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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Cyclical Patterns 47

COMPARISONS OF REFERENCE CYCLE PATTERNS

Percent of reference peck levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED ITTIIIIIIII! |||lllllllll”lTlIrﬂ”ll””' Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —< Reference trough dates
---------- » July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present} (Reference trough: Feb. 1961) 180
Index lFHTl[lTTH Ilfllif[llllIIIIIIHIII!IHIII 7
. — 160
~ et o i -
o bldgs.? - 140
- | 1. Avg. workweek, prod. 1'%
workers, mfg. AP
100*
Vi
- 80
29. New pvt. housing units <150
authorized, local bldg. ‘
95 - permits 'l‘
i i
' //\\ 140
|
150~ A oa e A
140} P F [V {130
M Y R / \
130 | 24. Mirs,’ new orders, Ll vt ~ N
mach. and equip. indus. o ’| \\
120 | , A {120
: ] W
No- £ / AR
* h ]
N / - {10
*100 A / V1
A YU / b
: A :.. ! \ \/\
90 |- 3 .8 NS “;‘\\ A v v \\_ /
R W r o
[N ! !
:’-’-- v/ ]
8oL v
f
t 190
!
IIIIIIIILIJ_LI!llll1“!!'Lll|lllllllllll“l ll“llll]lll|lllllJlllJ|lll|llll|ll|l|l“]
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12  +18  +24 +30
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of “1" or “2%, the figure for the reference peak is
set ot 100", For series with an MCD of “3® or more, the average of the 3 months centered on the reference peak month is set at “100°
For quarterly series, the reference peak quarter is set at “100". MCD numbers are shown in appendix C.

1See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are

shown in table 7.
2For the 1949, 1954, and 1958 cycles a 3-term moving average is shown.
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48

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED Illllf]ﬂ”l H||IIH|ll'llllllllllll””ll Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —=~ Reference trough dates
sessssesess July 1953 « Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index lr'“llll_fr( LR rl[lr[[leTr](]l‘[]l”lrl
150 - —=— Reference ‘trough dates 9110
13. New business incorpo- | X -
140 [~ | rations Sy L.‘Af" K
PN AR N & AN
: /J \ ,’.’_:'\\ e ‘\\ -‘/v,.‘\\:.. . 17. Price per unit of 4105
v v \ ) labor cost
130 ~
120 100+
110
495
*100
90 -
" - 140
180 [ - .." N , 130
170 ." 23. Industria! materials -1 120
160 N prices
. 4 1o
150 |- | 19. Stock prices, 500 oo
common stocks .
140 100*
130 +
§ - 90
120
no+ / - %
*100 AL
-.Y\“ V /l - 70
.\ //
90+ 3 y
N =1
‘\ /—”
8oL lllllLllllll lllllllllLlllLJJllLl[lLlLlllll lllllllllll[ “ll]lllllllll]“lllllllllllll
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 18 24 +30
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of 1" or “2%, the figure for the reference peck is
set at “100". For series with an MCD of “3" or more, the average of the 3 months centered on the reference peck month is set at “100°
For quarterly series, the reference peck quarter is set ot “100”,

MCD numbers are shown in appendix C.

See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7.
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Cyclical Patterns 49

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED Illlllllllll |||||||ll”l””'lllllllllllll Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —— Reference trough dates
--------- o+ July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present® (Reference trough: Feb. 1961) 8 140
43. Unempl l ]
Index [TTTTTT T TT T[T TIT TIIT T[T IITI T TI77T] [ir"ver"‘:;“i’°y'"°""°'e"°'° /\,\f_/\ 120
—=«~ Reference trough dates | 100*
- 80
105
.. | 41. Employees in nonagri. Ny ~ 60
establishments ~
*100
- 40
- 120
95t J
<15
110 [- b
- 54, Sales of retail stores - 1o
105 |- ]
55. Wholesale prices, except
form prod. and foods - 105
=
*100
100*
4
95 L
5 495
||I|lelLlIl IlllllllllllllJllIlJllllllllLI lIIIIlJLLUJ H|l(llllllli(lllllll]llllllil
-12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 +18 +24 +30
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*Reference peak level. For series with a "months for cyclical dominance” (MCD) of “1” or *2, the figure for the reference peak is
set at *100”. For series with on MCD of “3® or more, the average of the 3 months centered on the reference peak month is set at “100%
For quarterly series, the reference peak quarter is set at “100". MCD numbers are shown in appendix C.

See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7.
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————— Nov. 1948 - Apr, 1952 (Reference trough: Oct. 1949)
---------- « July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

PERIOD COVERED

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.
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—~=— Reference trough dates

47. Industrial production
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49. GNP in current dollars
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—— Reference trough dates

51. Bank debits outside NYC
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Months from reference troughs

Months from reference troughs

Index
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15

110

105

100*

95

120

15
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*Reference peak level. For series with a *months for cyclical dominance™ (MCD) of “1" or *2%, the figure for the reference peak is

set at “100". For series with an MCD of “3” or more, the average of the 3 months centered on the reference peak month is set ot *100"

For quarterly series, the reference peak quarter is set at *100". MCD numbers are shown in appendix C,

shown in table 7.
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COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED ITTI’IIIIIIII ”llllllllll“|||||||||||||”I Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct, 1949) —< Reference trough dates
seestseneae July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958) 2. W d sal 110
May 1960 - present! (Reference trough: Feb. 1961) 2e, un?gngo:m::' OL)I'IC::;. —}
Index llllllllllll LR RRRERERRRR RN R RN RRRREY |
—<— Reference trough dates . 105
120 - : 100*
I | 61. Business expenditures,
new plant and equipment
1o
s dos
*100
90
80
1115
125 67. Bank rates, short-term 110
business loans W
120 (~
— 105
M5+
100*
110} N
64. Mfrs.' inventories,
1051 | all mfg. industries teceen g aee] -195
—
/
/
*100 / Jgo
!
P
95 - |~
90
Illllllllll llllllllllllllllllllllllllllll ll“ll'lllll |||llllllllIIlLlllllllLll|ll|l
-12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 418 +24 +30

For quarterly series, the reference peak quarter is set ot “100”.

Months from reference troughs

Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of 1" or “2%, the figure for the reference peak is
set ot “100”. For series with an MCD of *3" or more, the average of the 3 months centered on the reference peak month is set at “100"

MCD numbers are shown in appendix C.

1 . R
See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7.

2Last two quarters anticipated.
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52 Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED lHlIIIIllllllIlllllllllllllll Index
From specific trough dates ! to 30 months later. 2 Speci- —< Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
9. Construction contracts 240
:gﬁ vvennes . }gz? ————— awarded, comm. and 122
indus. bldgs.?
Index l|l||lll|ll[lllllll”fr’”llll - 200
I —«— Specific trough dates J1s0
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1 ME A
/,I :.. Je ..‘.:\ :,\ \
- o[z TiOAd ~4120
’ 3 LK g
,/ [
I, .’
/. 100*
FARLNY
*100 -
29. New pvt. housing units 160
authorized, local bldg. 7
permits ,"
24. Mfrs,’ new orders, 4150
mach. and equip. indus.
180 - -130
i oo,
160 R
: -1120
140 - . N\,
N Ay,
/ Kaeh v -110
I
7
120 e
’
/NS
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Illll|l|lllluLILllIJJl|Illlll ||l||Illl|||||H|||||1|||1|||l
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

*Specific trough level. For series with a "months for cyclical dominance® (MCD) of “1* or “2", the figure for the specific trough is set
at “100". For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®. For
quarterly series, the specific trough quarter is set at 100", MCD numbers are shown in appendix C.

1See appendix B for specific dates.

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.

3For the 1949 and 1958 cycles, a 3-term moving average is shown.
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COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED TIITTTTTIT T TTTTITITIT]]  Index
From specific trough dates™ to 30 months later.? Speci- —<- Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 —— 1958 ———--
1954 ooveseevene UYS ——
Index f””lll”lPTTIT]IIIIIIHIIII
—a— Specific trough dates T 115
150 - I"",\\\ 'IA\‘
,'/ \ i ,’, | 17. Price per unit of
140 |+ |13, New business VoV e labor cost ; R
incorporations ]
130+
—105
120 ~
1o | 100*
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2001 H 200
3 Y <180
180 s 23. Industrial materials
: prices T
160 1160
19. Stock prices, 500 ..'"‘
common stocks o N
10 - N/ 140
| ....‘...' --.'..’." - 120
120 _,1!:--\4\\ - .'-.-.'.
Ao Nt Ve
/ - g b
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llIIlllllllll“lJ_IlLl[lllllJll ||l“lllllllllllllllllllll]lll
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

*Specific trough level. For series with a *months for cyclical dominance” (MCD) of “1* or *2%, the figure for the specific trough is set
at “100". For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100", For
quarterly series, the specific trough quarter is set at *100*., MCD numbers are shown in appendix C.

1See appendix B for specific dates.

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.
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54 Cyclical Patterns

CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months ofter each specific trough.

PERIOD COVERED RRRNARRRIRRRARNRARRRDRARAR Index
From specific trough dates ™ to 30 months later. Speci- ~— Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 ——— 1958 ———--
1954 ceovennses . 73 J——
Index ”lllll||”||H||||”||llllll|
nsr . -1 280
—< Specific trough dates 43. Unemployment rate, total .
{inverted ] J 240
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nof N 180
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;’\ Slans
Seease 1V 8
130 54. Sales of retail stores o we
A A e
125 Fa :’\ ’//.:. VA
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AN SN ~ 1o
J oo
120 3o \
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ns /f
. I"' ; — 105
ot fs
110 AN I |
/
1
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||||lllll|ll||||||||||l||||||l . l“lllllLlJJJllllllllJllJIllll
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Months from specific troughs Months from specific troughs

*Specific trough level. For series with a *months for cyclical dominance® (MCD) of “1* or *2”, the figure for the specific trough is set
at “100*, For series with an MCD of “3” or more, the average of the 3 months centered on the specific trough month is set ot *100". For
quarterly series, the specific trough quarter is set at “100". MCD numbers are shown in appendix C.

1See appendix B for specific dates.
2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific

troughs of previous expansions are shown in table 9.
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COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED TITTTITTITITITITTTITTITI]]  Index
From specific trough dates X to 30 months later. 2 Speci- = Specific trough dotes
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of-- ~130
1949 1958 ———-- 1
1954 +ecoece SYTYN 196 =—————— 4125
LA i :
Inggg_ [”lllllllll ||l|||||,“|_r] 120
L —- Specific trough dates y
130+ 50. GNP in 1954 dollars d11s
- it
125 DA <10
" | 49. GNP in current dollars b
120 - 105
nst- AT ]
- (e — 100*
\\\"j
1o .."’
R 7
105 o4
.V",
i 0>
*100
- 150
53. Labor income in mining, ]
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130 110
1251 52. Personal income - 130
120 |
L& —120
nst PR SRR e N
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.n;{.d\_J f/'..l \m ,I
nop- e o7 - 1o
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105} o i
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*Specific trough level. For series with a “months for cyclical dominance® (MCD) of “1® or *2%, the figure for the specific trough is set
at “100". For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®. For
quarterly series, the specific trough quarter is set at 100",  MCD numbers are shown in appendix C.

1See appendix B for specific dates.

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.
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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.
trough1 1921 1924 1927 1933 1938 1949 1954 1958 1961

NBER LEADING INDICATORS

1. Average workweek of production workers,

manuUfacturing.e.seeeeeeeerecoenncersneroonnes 18 NA 96.4| 100.0( 68.91 96.5] 103.5| 99.8| 100.3{ 100.2
2. Accession rate, manufacturing........ccouuee 17 90.3| 59.0( 130.5| 35.4] 112.0f 125.9| 86.3] 109.1] 103.5
3. Layoff rate, manufacturing (inverted)....... 17 58.31 54.4( 122.8| 37.1] 88.4) 183.3| 82.4] 86.4| 116.6
6. Value of manufacturers' new orders, durable
goods Industriesiieceececieccninennrnonnes . 18 | 232.17 130.2| 104.7| 32.5| 97.5{ 175.5| 129.2] 114.9] 108.3
7. New private nonfarm dwellmg units started.. 18 | 168.2| 146.3| 80.6] 15.5{ 122.8( 120.8( 108.6{ 119.5| 116.3
9, Construction contracts awarded for commer-
cial and industrial buildings, floor space?. 17 38.6| 119.9} 108.3| 17.4| 76.8| 151.5| 127.6| 105.9}1 97.9
13. Number of new business incorporations....... 17 83.1(102.6[116.1 | 66.5| 89.8| 98.6| 139.4| 134.7]1 99.3
14. Current liabilities of business
failures (inverted)ee.ceieeeernesneernnosss 18 19.2 [119.9 85.5(220.1f121.5| 161.2{ 83.7| 86.9| 63.7
17. Price per unit of labor cost indeX.......... 18 NA NA NA NA NA | 110.2) 102.5| 99.6] 101.5
19. Index of stock prices, 500 common stocks.... 18 ]100.8 | 145.9 | 197.1| 29.5[ 76.11} 143.4| 182.9| 117.5] 106.0
23. Index of industrial materials prices........ 18 66.21 99.4| 95.21 67.7|100.8} 137.9] 115.1] 101.9| 90.8
24. Value of manufacturers! new orders, machin-
ery and equipment industries.............. . 18 NA NA NA NA NA NA| 136.0| 119.3 110.8
29. New private housing units authorized by
local building permits....cceveveeiuennn. .. 18 NA NA NA NA NA NA NA | 113.7|110.3

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishments..v.eviveinnnnneen..s 18 87.4 | 97.3|104.5| 79.4 | 99.4{ 106.2] 103.41 100.5} 101.8
43. Unemployment rate, total (inverted)....... . 18 NA NA NA 0.2 73.9|115.9| 65.1] 72.9| 88.2
47. Index of industrlal production....c..ecaueenns 18 |104.5|102.0(113.2] 60.7{ 103.1} 120.6| 105.5| 100.6 | 108.1
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........ 18 | 93.7[116.6}120,5| 46.7| 99.0| 127.1{ 119.5| 113.0|116.4
52. Personal income......coeevevececsass caeesann 18 MA [111.9{ 112.8¢ 60.6] 100.5] 118.2| 111.6] 108.5| 110.3
54. Sales of retail storeS.icev.veeiceiecanannns 18 {103.2 {107.8 ] 100.0| 70.4| 103.2| 113.0{ 107.2| 108.2 | 105.4
55. Index of wholesale prices, all commodities

other than farm products and foodS......... 18 69.0| 95.5] 92.4( 85.0| 96.3| 111.6] 104.4] 101.9| 99.5

NBER LAGGING INDICATORS

61. Business expenditures on new plant and
equipment, total (Q)eeveeveerecvanrennn 15 NA NA NA NA NA | 106.6( 111.9| 88.3101.8
62. Wage and salary cost per unit of output,
total manufacturinge.eeecesseoesccovacacnes 18 76.7 | 9%.4| 92.4| 88.3| 96.2) 101.,5| 101.8| 101.7| 98.5

64. Manufacturers' inventories, book value...... 17 NA NA NA 745 93.64 116.4] 102.9] 95.9]103.7
66. Consumer installment debt....... fedessaniann 17 NA NA NA| 56.7| 111.5| 169.6]| 131.8]| 114.6 | 110.7
67. Bank rates on short-term business loans,

19 cities (Q)eeerececnernnn- AR 15 | 86.7| 92.0(116.3| 69.9| 96.1| 114.4| 105.4| 109.1| 93.6

NA Not available.
lBased 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

For series with a

TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

'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 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.
trought| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
mANULACtUTrIng,.csviaenerseeesnsoasesessanad 18 NA | +5.5| +1.9] =7.2[+10.6 | +4.3( +2.3| +3.6 +2.3
2. Accession rate, manufacturing............ . 17 NA #174.7 | +78.5 | <13.0| +24.4 | +41.7 1 +18.91 +17.6 -5.6
3. Layoff rate, manufacturing (inverted).....| 17 NA | +75.4 | +73.2 { +17.1 | +78.3 173.3 | +27.5| +42.4 +35,0
6. Value of manufacturers' new orders, dur-
able goods industries............voivennn 18 |+228.9 | +16.2 | +4.8 | +69.,0| +62.3 | +89.8 | +39.0| +34.2 +17.7
7. New private nonfarm dwelling units started 18 +71.8 [+57.8 [ -22.5 | +2.7{ +30.8 { -16.1| -9.1| +24.7| +28.8
9. Consiruction contracts awarded for commer-~
cialam industrial buildings floor space?. 17 F41.5 [ +72.7 | +24.8 | +45.6 | +55.7 | +75.6 | +31.7 | +34.7 +5.0
13. Number of new business incorporations...... 17 +14.8 [+38.5 | +11.8 | -16.1} +4.2 1 =5.7 } +18.1} +41.1 +7.0
14, Current liabilities of business
failures (inverted)......... [P veod 18 +13.7 | +33.1 ) -7.1 #166.7 | +64.9 [+37.4 | -12.2 | +15.5 ~35.2
17. Price per unit of labor cost index....... . 18 NA NA NA NA NA |+11.3 | +3.1} +5.8 +4.1
19. Index of stock prices, 500 common stocks.. 18 +36,3 | +40.1 | +50.4 | +42.5 | +21.2 |+37.9 | +44 .6 | +34.6 -5.9
23. Index of industrial materials prices......| 18 +58.2 | +18.5 | -2.4 | +63.1 | +50.4 |+83.4 | +15.1} +17.2 -4.8
24. Value of manufacturers' new orders, ma-
chinery and equipment industries.........d 18 NA NA NA NA NA NA | +42.5| +42.2 +15.4
29, New private housing units authorized by
local building permitS.ses.cacsrenseereasd 18 NA NA NA NA NA NA NA | +11.7 +14.6
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentS.eeeecencesranosrnrveennonad 18 +26.8 |+12.1 | +8.9 | +16.1 | +10.9 |+11.8} +7.0| +4.8 +3.9
43. Unemployment rate, total (inverted).......{ 18 NA NA NA [+17.9 ) +31.7 #141.1 j +47.2 | +29.0 +18.5
47. Index of mdustrial production...coveeoene. 4 18 +53,3 | 425.0 [ +22.4 | 7.6 | +52.3 | +31.8 | +16.1| +17.1 +16.2
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......{ 18 | +20.9 |+20.3 | +10.9 | +22.5 ( +18.5 |+32.3 | +17.7| +16.6 | +13.7
52. Personal INCOMEeec.vevcvencenncens 18 +23,0 | +12.4 | +10.2 | +23.3 | +12.9 |+23.6 | +11.9] +8.8 +9.5
54. Sales of retail stores.e.c..ecceceses e 18 +7.9 | +9.9 0.0 | +24.6 { +24.7 {+13.4 ] +8.1( +12.0 +9.5
55. Index of wholesale prices, a11 commodities
other than farm products and foods...... ‘4 18 +9.5 | +4.5| -0.8|+16.8 | +1.7 [+17.5} +5.2| +2.4 -0.3
NBER LAGGING INDICATORS
6l. Business expenditures on new plant and
equipment, total (Q)eeeeveercesevoseesenad 15 NA NA NA NA NA {+33.3 { +17.2 | +10.0 +9.2
62. Wage and salary cost per unit of output,
total manufacturing..ceevececcsossceenossd 18 -14.8 | -8.2| -6.2|+20.5{ -7.3 | +6.1] +0.41 -5.3 -4.1
64. Manufacturers' inventories, book value....| 17 NA NA NA [+25.7 1 -1.1 |+27.2} +9.1| +0.8 +6.3
66. Consumer installment debt............c.0.s 17 NA NA NA {+18.6 | +19.5 |+36.6 | +27.4 ) +13.6 +7.0
67. Bank rates on short-term business loans,.
19 cities (Q)eeessrcerosenonnecasncavanns 15 -19.6 | +4.9 | +20.8 ] -10.3| -1.5 |+14.0 | +10.4| +26.4 +0.8

NA Not available.

1Based on period from February 1961 (current trough) to latest month for which data are available.
2gxcept 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 July | July | Nov Mar June | Oct Aug Apr Feb
tare . . . . . .
Selected series ;igic o ] 1921 [ 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trought
Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATCRS beginning in year shown
1. Average workweek of production workers,
i1 e L0 BR: TR IVE of 1§ o7 QR e 20 NA| 96.0| 94.7| 72.4] 9.4 NSC 99.3 98.3| 98.8
9, Construction contracts awarded for commer-
cial and industrial buildings, floor space?.. 15 41.41110.51105.0| 13.9] 69.2| 6l.1 NSC| " 92.4) 100.2
13. Number of new business incorporations........ 18 79.81100.9|105.91 67.1| 73.5| 66.0 NSC} 135.5| 92.5
17. Price per unit of labor cost indeX...... N 17 NA NA NA NA NA | 104.9{ 90.4| 99.71 99.6
19. Index of stock prices, 500 common stocks..... 22 | 87.7(119.3] NSC| 34.9| 67.5(130.3| 163.1| 116.9| 98.0
23. Index of industrial materials prices......... 20 71.3| 88.6[ 63.6]| 67.1] 85.1(135.1} 62.3( 92.0| 89.2
24, Value of manufacturers' new orders, machin-
ery and equipment industries.....c.e.cieeeene 22 NA NA NA NA NA NA} 99.2( 110.2] 110.1
29. Index of new private housing units .
authorized by local building permits........ 20 NA NA NA NA NA NA NA| 73.8] 86.0
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentSeeesceecoesevenencnsconennenns 18 87.41 96.8]105.31 79.4)1 98.9| 106.1| 103.4] 100.4| 101.6
43. Unemployment rate, total (inverted).......... 15 NA NA NA MA| 72.1| 95.4| 62.1] 67.2] 84.2
47. Index of industrial productioN....eeeeseceess 18 97.71102.0 113.2| 63.9| 103.1] 118.7] 105.2| 100.1]| 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, Gross national product in 1954 dollars (Q)... 15 NA NA NA NA NA | 109.5( 106.5| 105.6| 106.4
52. Personal income....cceeees. teeseeasen 20 NA | 109.4 ] 2102.8| 61.4| 99.3|119.1| 110.0| 108.2| 109.4
53. 1abor iNCOME...vvvevssenne. 18 NA NA NA | 51.0| 95.71{122.6| 107.4| 102.4| 105.6
54, Sales of retail StOreScececceecrecersaccneses 19 |102.0 [ 106.7 NSC | 70.4] 102.5 NSC | 109.4§ 108.2| 105.9

Percent change from "specific" trough related to reference

NEER LEADING INDICATORS expansion beginning in year shown

1. Average workweek of production workers,
mANULACtUrIng e s esseverscassconsanoscanssn 20 [+13.5) +5.9) -1.1 -3.0] +10.5] +6.0] +3.6] +i.4[ th.4
9, Construction contracts awarded for commer-
cial and industrial buildings, floor space?.. 15 1100.2 | +76.1 | +35.9 | +44.0| +52.2 | +96.2| NsC| +35.1] +6.1
13, Number of new business incorporations........ 18 | +14.3| +35.0| +15.5| +7.6] -8.0[ +11.5 NSC| +48.9| +8.2
17. Price per unit of labor cost indeX........... 17 NA NA NA N NA [ +11.0} +5.2| +6.4]| +3.8
19. Index of stock prices, 500 common stocks..... 22 | +29.3 | +40.1 NSC [+128.9| +23.6{ +56.9| +83.5| +41.3| +8.9
23. Index of industrial materials prices......... 20 | +75.0( +20.1| -10.9| +80.4| +37.5 F100.5] +19.5| +16.3| -2.4
24, Value of manufacturers' new orders, machin-
ery and equipment industries.......ccceeeess 22 NA NA NA NA NA [+181.2 ] +66.2| +48.6| +18.2
29. Index of new private housing units
authorized by local building permits........ 20 NA NA NA NA NA NA NA| +19.5] +15.4

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
eStabLiShmeNtSeeeteraceroeeranesesrorocnnans 18 | +26.8| +12.1| +11.1| +16.1] +10.9| +11.8| +7.0| +4.8] +3.9

43. Unemployment rate, total (inverted).......... 15 NA NA NA | +26.2| +31.4 [+107.5| +47.0| +29.8| +20.4
47. Index of industrial production.......ceeecees 18 | +43.31+25.0( +22.4| +39.3| +55.8( +31.8| +17.1{ +17.1| +16.2
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 inComME..seseessersesvsaccscsnscacons 20 [+23.3] +13.5| +5.5| +24.9| +13.7| +25.4| +11.4f +9.5| +10.0
53, 1Labor income..ieecenreveseas 18 NA NA NA | +43.2) +30.9] +40.3| +16.3| +11.2} +11.2
54. Sales of retall stores......eoveevveveconenss 19 | +18.6| +8.8 NSC | +24.6] +24.8 NSC| +13.1( +13.1} +10.0
NA Not available. NSC No specific cycle related to reference dates.

lpased 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" irough and peak dates are shown in appendix B.
2Except 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
Busi . Cycle
usiness cycle Contraction Expansion
reference dates ff'z;o;f}el_ (trough to Troug%l from Peak. from
vious peak) peak) previous previous
trough peak
Trough Peak

December 1854 June 1857..c00eceres XXX 30 XXX XXX
December 1858 October 1860..40e0ss 18 22 48 40
June 1861 April 1865.......... 8 46 30 54,
December 1867 June 1869 ..ieciicnss 32 18 78 50
December 1870 October 1873.ccevv.. 18 34 36 52
March 1879 March 1882....0000.. 65 36 99 101
May 1885 March 1887..4ecevaes 38 22 %, 60
April 1888 July 1890.eeeuvecsse 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899...euunnnnn 18 24 36 42
December 1900 September 1902...... 18 21 4R 39
August 1904 May 1907cceuecasvnen 23 33 4dy 56
June 1908 January 1910.....0.0. 13 19 46 32
January 1912 January 1913....00.0 24, 12 43 36
December 1914 August 1918......... 23 4l 35 67
March 1919 January 1920........ 7 10 51 17
July 1921 May 1923ccccecencnes 18 22 28 40
July 1924 October 1926........ 14 27 36 41
November 1927 August 192900000 ann 13 21 40 34
March 1933 May 1937ceerensecses 43 50 64, 93
June 1938 February 1945...c44. 13 80 63 3
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953cecescnenes 11 45 48 56
August 1954 July 1957.ccecanenss 13 35 58 48
April 1958 May 1960eeerennsenss 9 25 oA 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961cu.encenracacanes 19 30 49 149

10 cycles, 1919-1961cueeceecrenccnsas 15 35 50 254

4 cycles, 1945-196L.eveecensenncnenes 10 36 46 246
Average, peacetime cycles:

22 cycles, 1854-1961ceerecncsncnccnas 20 26 45 446

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

3 cycles, 1945-196L.ueerrsccrcorcanss 10 32 42 641

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

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

Sourcet
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National Bureau of Economic Research.

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



Appendixes

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

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

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

61

"Reference™ dates
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.'5, [Apr.'49 [Jan.'38 [Jul.'32 |Apr.'28 [Jul.'24 |Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'61%{ Jun.'58 |NSC Aug.'49 |Sep.'38 |0ct.'32 |Sep.'27 [Jul.'24 |Mar.'2l
13. Number of new business incorpo-
TALIONS . ¢ et tirenaranernnraneenns Jan.'61l |Nov.'57 [NsC Feb.'49 |Sep.'39 |Dec.'34 |Dec.'26 |Jun.'2 [Jan.'2l
17. Price per unit of labor cost index.|Mar.'6l |Apr.'58 |Dec.'53 |May '49 |NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct.'60 |Dec.'57 |Sep.'53 |Jun.'49 |Apr.'38 [Jun.'32 {NSC Oct.'23 [Aug.'2l
23. Index of industrial mat. prices....|Dec.'60 |[Apr.'58 |Feb.'5, [Jun.'49 {Jun.'38 |[Jul.'32 {Aug.'28 [Jun.'2s {Jul.'2l
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..[Oct.'60 [Feb.'58 [Jan.'54 |Apr.'49 |NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 [Feb.'58 [NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments.......coveau. Feb. 161 | Apr.'58 | Aug.'54 [Oct.'49 [Jun.'38 [Mar.!'33 |Jan.'28 |Jul.'24 |Jul.'21
43. Unemployment rate, total (inverted)|May '61 | Aug.'58 |Sep.'54 [Oct.'49 |Jun.'38 |May '33 [ NA NA NA
47. Index of industrial production..... Feb.'6l | Apr.'58 [Mar.'5) |Oct.'49 {May '38 |Jul.'32 |Nov.'27 |Jul.'24 |Apr.'21
49. GNP in current dollars (Q)......... 1stQ '61] 1stQ '58{2ndQ '54{2ndq '4912ndQ '38[1stQ '33|NSC NSC 4thQ 121
50. GNP in 1954 dollars (Q)....ceeveeens 1stQ '61 1stQ '58|2ndQ '54|2ndd '49|NA NA NA NA NA
52. Personal inCOmMe...veeeeenannnnannns Dec.'60 | Feb.'58 |Mar.'54 [Oct.'49 [May '38 {Mar.'33 |4thqQ '26[2ndQ '24{2ndQ '21
53. Labor income in mining, menufac-
turing and construction........... Feb.'6l |Apr.'58 |Aug.'54 |Oct.'49 |Jun.'38 {Mar.'33 [NA NA NA
54. Sales of retail stores...... eveees Jan.'6l |Mar.'58 {Jan.'54 |{NSC May '38 |Mar.'33 [NSC Oct.'2, [Sep.'21
"Specific®™ peak dates for reference contractions beginning in—
Selected series May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, prod. wrks., mfg.|May'59 |[Nov.'55 [Apr.'53 |NSC Dec.'36 |Oct.'29 |Nov.'25 |Nov.'22 |NA
9. Construction contracts awarded for .
commercial and industrial bldgs...| Apr.!59%|Mar.'56 [NSC Mar.'46 |Jul.'37 |Jan.'29 [Sep.'25 [Aug.'22 [Dec.'19
13. Number of new business incorpo-
TALIONS . s vt teeieiiatnoncnsnsncnnn Apr.'59 [Feb.'56 [NSC Jul.'46 |Dec.'36 {Jan.'29 |Oct.'25 [Apr.'23 |Dec.'l9
17. Price per unit of labor cost index.[May '59 |Oct.'55 |Jan.'51 |Jun.'48 |NA NA NA NA NA
19. Index of stock prices, 500 stocks.. Jul.'59 [Jul.'56 |[Jan.'53 [Jun.'48 |Feb.'37 |Sep.'29 [NSC Mar.'23 |Jul.'l9
23. Index of industrial mat. prices....|Nov.'59 |Dec.'55 [Feb.'51 |Jan.'48 |Mar.'37 {Mar.'29 |Nov.'25 [Mar.'23 [Apr.'20
24 . Value of mfrs.' new orders, ma-
chinery and equipment industries..|Dec.'59 |Nov.'56 [Feb.'51 |NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 |Feb.'55 [NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments........ cennes 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).......ceunn 2ndQ '60| 3rdQ '57|2ndQ '53|4thQ '48|NA NA NA i NA NA
52. Personal inCOME...ceeveersesesanns .f Oct. 160 {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 storesS...ieeeeevens Apr.'60 |Jul.'57 |Jul.'53 JNSC Sep.'37 jSep.'29 | NSC Feb.'24 | Jul.'20

NA Not available.
lTentative turning date.
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62 Appendixes
Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 53 MONTHLY AND
10 QUARTERLY BUSINESS CYCLE SERIES
_ _ _ _ %ég Average duration of run
Monthly series I T C /6 | mMcp MCD
CcI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing..... Ceetetasarresenerrasean Voo A 40 L2 | 1.67 2 .95 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing......eeeveeeens 6.03 1 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............. veeeaes|11.94 [20.46 | 5.45 | 1.92 3 76 | 2,49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
INAUSEPIeS. vt et reiietiiarasessensesssannnans 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............... 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..civeeiiienieeieereenenenas 5.58 | 5.00 | 2.00 | 2.50 3 75 | 1.94 | 1.48 |10.64 | 3.34
24. Value of manufacturers' new orders, machlnery
and equipment industries...eeveveeeeencinnnes 6.07 | 5.55 | 2.19 | 2.53 3 L7300 1.68 | 1.47 |12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildings.......ccvvvvieiinnnn 12.37 111.94 | 2.75 | 4.34 5 .80 | L1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 | 5.94 | 2.19 | 2.71 3 791 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or longer..... 7.56 | 7.12 | 2.36 | 3.02 4 .71 1.82 | 1.69 |10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 [ 2.01 | 1.69 3 67 | 2.29 | 1.67 [11.46 | 4.46
29. Index of new private housing units authorized
by local building permits........ resserrann oo 3,90 ) 3.44 | 1.67 | 2.06 3 L60 | 1.93 | 1.53 |12.43 | 3.70
13. Number of new business incorporations......... 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 61 (Y 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with liabilities
of $100,000 and OVeTsee.eveveeneeaas tecsenneas 17.30 [17.36 | 3.26 | 5.33 6 (&3} 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index....... eees .93 T b 1.68 3 73] 2.52 | 2.12 | 8.94 | 4.68
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 .79 2.40 | 1.73 |13.55 | 3.36
26. Buying policy--production materials, percent
reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 .66 | 1.90 | 1.61 [11.55 | 4.63
32. Vendor performance, percent reporting slower
QeliVerieS.ueeirenseeseisnossoensssssesasasas 11.30 8.12 7.20 1.13 2 77 3.18 2.01 9.94 3.59
23. Index of industrisl materials prices........ .ol 2,15 1.39 | 1.52 .91 1 .91 | 2.61 | 1.84 [11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..oceeeiiiniiierinenenneninnnnn .39 .22 .29 .76 1 76 | 3041 | .04 |10.44 | 3.41
42. Total nonagricultural employment, labor force
BULVE Y e e vovsesassososoanansesoanansossnacans 41 .32 22 | 1.45 2 72 1 1.94 ] 1.62 [15.73 | 3.44
43. Unemployment rate, total...ivveeeereosecnennns 4.73 | 3.46 | 2.91 | 1.19 2 B4 | R.44 | 1.68 | 7.67 | 3.48
40. Unemployment rate, married maleS......ecouv... 5.80 | 4.62 | 3.26 | 1.42 2 L6711 2.05 | 1.38 [10.50 | 4.37
45. Average weekly insured unemployment rate,
State ProgramS....eoeveceoesroeresssoranaenns 5,63 | 2.80 | 4.12 .68 1 681 347 | R.44 1 8.28 | 3.47
46. Index of help-wanted advertising in
NEWSPAPETS e o v e snrsrsosonvessassecssssaososanse 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production........c........ 1.32 .82 .88 .93 1 .93 | 3.92 | 2.92 | 9.31 | 3.92
51. Bank debits outside NYC, 343 centers.......... 1.56 1.42 .70 2.03 3 .58 1.82 1.55 [10.64 | 4.32
52, Personal inComMe...ivesivreeesseecaaanccosnsnns .69 43 .54 .80 1 .80 | 3.39 | 1.69 |21.29 | 3.39
53. Labor income in mining, manufacturing, and
[1ST 405 D T o o S 1.12 .69 .84 .82 1 .82 [ 3.63 | 1.80 [13.55 | 3.63
54. Sales of retail StOreS.u.iee.ieereeererenanenns 1.58 § 1.43 .56 | 2.55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities
other than farm products and foods........... .30 .11 .27 Al 1 Sl 5.22 | 2.53 {12.85 5.22

See footnotes at end of table.
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Appendixes

Aopendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 53 MONTHLY AND
10 QUARTERLY BUSINESS CYCLE SERIES—Continued

63

— _ _ _ %/E Average duration of run
Monthly series [ I T i MCD | 08
CI I G MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing........... PR .84 .64 L3 1.49 2 .88 2.53| 1.77113.55| 3.29
64. Book value of manufacturers' inventories, all
manufacturing industries.csceeeeieecsossrnsns .88 .27 40 .34 1 W34 7.84( 2.16(13.55| 7.84
65. Book value of manufacturers! 1nventor1es of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 58| 6.481 2.61 | 13.55| 6.48
66. Consumer installment debb....eeeeveseecnrocenn 1.19 28 1.12 .25 1 251 8.791 2.29]18.561 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of consumer priceS...veeeeeesess eeereas .28 .17 .23 T4 1 A 4448 2.18|19.89| 4.48
82, Federal cash payments to the public........... 7.7 6.91( 1.31] 5.27 5 2920 1.471 1.39] 7.59| 2.30
83. Federal cash receipts from the public..... ceed 749 T.R31 L.46| 4.95 5 .96 1.70] 1.52] 5.96| 2.55
86. Exports, excluding military aid shipments,
totalesieeenerecnnnonnnas N 3.72 1 3.391 1.52) 2.23 3 69 1.89) 1.51 | 7.84| 4.08
87. General imports, total... .................... 3.52| 3.02) 1.32{ 2.29 3 791 1.71 1.57 ) 6.21| 3.06
9. Index of construction contracts, total value..| 8.29| 8.06] 2.22( 3.63 4 961 1.671 1.47) 7.26| 2.93
90. Defense Department obligations, procurement.. 25.35 24411 4.971 4.9 61 (1) 1.581 1.51 | 6.46) 2.44
91. Defense Department obligations, total......... 15.57 [ 15.00| 2.88] 5.21 5 99| 1.49) 141 6.67( 2.40
92. Military prime contract awards to U.S. busi-
ness firms...c.eeeeveneenoss sesesesvecssesnuas 29.19129.33| 6.21) 4.72 6] (M) 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] 1.95{17.11( 5.28
122, United Kingdom, index of industrial prod......| 1.29| 1.29 49| R.63 3 L8710 2.41| 1.93(15.40} 6.91
123. Canada, index of industrial production........ .98 .88 .52 1.69 2 L9811 3.44| 2.27(15.50| 6.13
47. United States, index of industrial production.| 1.32 .82 .88 .93 1 .93 3.92| 2.92( 9.31{ 3.92
125. West Germany, index of industrial production.. 1.61| 1.15 981 1.17 P B4 2,461 1.62117.78( 4.08
126. France, index of industrial production....... J 1.791 1.63 651 2.51 3 .80 2.20) 1.70)17.001 5.09
127. Italy, index of industrial production......... 1.70 | 1.61 81 1.99 3 631 2.271 1.67{22.00] 9.50
128, Japan, index of industrial production...... «oul 2.09] 1.15| 1.60 72 1 L7211 3.37 1.77123.57) 3.37
. _ _ _ iég Average duration of run
Quarterly series CI I C 1/C QCD acD
C1 I o] QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, €02
manufacturing corporations...ieceveceveieiena. 11.15| 7.00| 7.59 .92 1 .92 2.821 1.48 5.17 2.82
16. Corporate profits after taxes......coveveesenns 7.66| 4L.54| 5.35 .85 1 .85 2.83 | 1.65| 3.64 | 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations......ceveeeves 7.73 5,06 5.01) 1.01 2 51| 2.831 1.42) 5.67) 3.85
22. Ratio, profits to income originating, corpo-
rate, all industries........c.ciiieiiiniiian, 5.78| 3.73| 4.17 .89 1 .89 2.89] 1.49| 5.50) 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........ 1.44 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 425 142 6.38| 4.25
57. Final sales (series 49 minus 21).........c..... 1.60 821 1.45 .57 1 ST LuBL| 146 7.29| 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
Ment, t0bBLeeieeeeecrenerronsssvosannrsnncnns 3.61 1 1.49| 2.9 .51 1 .51 4.64 1 1.55] 5.67 4.64
63. Index of labor cost per unit of output, total
gross national product........ecuivuivenareanan 1.02 .60 .84 .71 1 71 2,681 1.311 7.29) 2.68
67. Bank rates on short-term business loans,
19 CilbieSeserenenrecenntnrsnsonsscosncnnennns 2.96| 1.94| 2.37 .82 1 821 2.68| 1.55( 6.38] 2.68
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64 Appendixcs

NOTES FOR APPENDIX C

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

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

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

"MCD" represents months for cyclical dominance. The average ({(without regard to sign) percentage changes in the ir-
regular component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), R2-month spans
(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spens. 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 then "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.

"T/E" 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.

WaAverage duration of run" is 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 1s no change between 2 months, it is assumed
that the "no change®™ is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIESADJUSTED BY BUREAU OF THE CENSUS ORNBER

(NOVEMBER 1961 TO DECEMBER 1962)

Series

Nov.
1961

Dec. |Jan. [Feb. {Mar. [Apr. |May [June {July |Aug. |Sept.|[Oct. |[Nov. [Dec.
1961 |1962 |1962 |1962 11962 |1962 |1962 |1962 1962 [1962 [1962 |1962 [1962

4. Number of persons on temporary
layoff, all industries.........
Av. weekly initial claims for
unemploy. insurance, State.....
Constr. contracts awarded for
commercial and indus. bldgs....

13. No. of new business incorp......
14. Cur. liabilities of bus,failures
15. No. of bus. failures with lia-

bilities of $100,000 and over..

Profits (before taxes) per dol.
of sales, all mfg. corp.l......

.

25. Change in mfrs.' unfilled or-

ders, dur. goods industries?...

30. Nonagri. placements, all indus..
55. Index of wholesale prices, exc.

farm products and foods........

81, Index of consumer priceS....... .

82. Federal cash payments to public.
83. Federal cash receipts from pub..
90. Defense Department obligations—-~

PrOCUremeNtes cevssessoass ceesne

91. Defense Dept. oblig., total.....
92. Military prime contract awards

to U.S. business firms..... e

125. W.Germany, index of indus.prod..
128. Japan, index of indus. prod.....

Value of commercial and indus.
constr. contracts (component
of series 10)seecncesns. esenan

Value of privately owned public
works and utilities contracts
(component of series 10)eese.ss
Index of wholesale prices, all
manufacturing (component of
Series 17)eeeeceennrocancnncnes

89.0
103.5
95.4
84.6
106.1

95.4

97.5

100.3
90.3

99.9
100.2

103.1
98.8

90.1
90.8

68.6
109.5
98.7

9%.9

60.3

99.8

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
128.91136.9|111.4| 99.8( 98.2| 82.7{ 83.9}10L.0| 86.0| 77.3| 90.1{103.8|128.6
84.4| 83.5| 71.6{100.9|108.4[110.8{ 98.3[113.7/117.1]|106.6{110.3| 95.6| 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
95.0{101.8(103.6,113.6/109.1| 95.7| 96.3[ 85.4|103.4| 94.2{ 95.0/106.7| 94.8

90.11111.4(113.1{113.4({109.6] 96.9{103.2| 92.3{100.5| 87.6{ 86.3| 95.3| 90.1

e o] 98.6| ... ..o }105.51 ... cve| 9791 .es ees| 97.5] ...

100.7] 99.81100.3{100.3} 99.7| 98.7| 98.8| 99.8)100.3(100.9]100.4|100.3}100.9
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

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
100.1| 99.9{ 99.9| 99.8({100.0[ 99.8(100.0|100.1} 99.9!100.1{100.2}100.21100.1

99.1| 90.2| 99.0| 92.4| 98.8]102.7;{107.5| 96.9[111.7| 97.2|101.1{103.8] 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

98.9| 75.2| 95.9|146.8| 78.0| 76.2|220.8| 51.6| 79.2/100.7| 84.0| 90.0| 98.9
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

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
101.4( 94.5} 96.2]1100.11101.1|102.5)103.3| 93.9] 93.0}101.5|103.7/109.5]101.4
102.9] 93.91101.5{108.7| 99.9| 99.9|100.4} 99.3| 96.6] 98.6|100.1} 98.7!102.9

83.8| 86.7( 75.3| 98.7[108.31106.7| 99.7|111.1(113.6{109.6{112.9}| 95.0| 83.9

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

99.9(100.11100.1{100.3|100.2| 99.9| 99.9/100.0| 99.9f 99.9| 99.8| 99.8( 99.9

Bureau of the Census or the

For this reason,
Justed figures shown in table 1.

These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the

Nationael Bureau of Economic Research, Inc. Seasonally adjusted data prepared by the source
agency will be substituted whenever they are published. Some of the series above are also adjusted for trading days.
the original observations divided by the seasonal factors given above will not yield the seasonally ad-

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

2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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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

Contractions: 41. Em~ |47. Index|50. GNP |49. GNP [51. Bank | 52, Per- |54. Re-
Reference pesk to ployees |of indus-{in 1954 [in cur- |debits sonal tail (;hange Rate at | Rate at
referenceptrou n in non- |trial dollars |rent outside | income sales in rate, | peak trough
€ agri. es-| produc- | (Q)* dollars |NYC peak to
tablish- | tion Q)1 trough
ments
Jan. 1920-July 1921...... NA -31.6 N | -19.7 -22.5 -21.9 -4.3 2+7.9 2.0 211.9
May 1923-JUly 192%....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 232 25 5
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 2+2.2 1.9 241
Aug. 1929-Mar. 1933...... -31.6°| -51.8| -28.0 | -49.6 -61.9 -50.8 | -43.5 +25.4, 30.0 R5.4
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 74
May 1960-Feb. 1961....... -2.0 -6.9 -2.3 -1.1 +2.4 -0.1 -3.7 +1.8 5.1 6.9
Median:®
A1 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....oeeevnn .e -6.5 -16.0 2.5 -2.9 -3.6 -2.3 -3.6 +3.5 4.0 7.6
4 contractions since
1948, 000 cesseaan .o -3.8 -8.8 -2.6 “2.2 -0.8 -0.2 -2.1 +3.3 4,1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 En- 47..Index ?O. GNP 49 GNP 51..Bank 52. Per- 54: Re-
Reference trough Ployees of.lndus- in 1954 | in cur- debl?s ?onal tail Change Rate at | Rate at
g
to reference peak in non- trial dollars | rent outside income sales in rate, trough | peak
p agri. es—-|produc- |[(Q)* dollars [NYC trough
tablish- | tion Q)2 10 peak
ments
July 1921-May 1923....... NA +6/,.2 NA | +25.1 +23.5 +29.6 | +15.7 2g.7 | 211.9 23.2
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 2_3.6 255 21.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2,1 | 2332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA +169.6 +131.7 +157.3 +103.3 -18.9 20.0 1.1
Oct. 1945-Nov., 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 1953%..... +17.7 +50.3 +27 .4 +43.5 +49.3 +41.5 +26.3 -5.2 7.8 2.6
Aug. 1954=July 1957...... +8.9 +19.4 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.9 +12.2 +15.8 +21.,2 +13.9 +13.5 2.3 7.4 5.1
Median:$
A1l expansions......... +17.4 +35.5 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Excluding wartime ex-
PanSioNS.ceeerevssaans +13.0 +26.8 +12.5 +21.6 244 +21.7 +16.5 -2.6 6.3 3.7
4 expansions since
19450 iiiiennennnnnns +13.0 +23.9 +12.8 +29.4 +39.0 +25.6 +23 .4 -2.0 6.7 3.9

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

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

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

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

1The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

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.

“4orld War II contraction or expansion period.
5Korean War contraction or expansion period.
éThe median is an average of the middle 2 or 3 items.

Source:

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

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



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

*1,
*2,
*3.

5.

*6,

*7.

*9.

10.

1.

*12,

13.

14

15,

*16.
17.

18.

*19.

20,

*21.

22,
*23,
24,

285,

26,

27.

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

*M” indi-

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

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

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

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

Construction contracts awarded for commercial ond industriol
buildings, flopr spa'ce (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 appropriations, 602 manufacturing cor-
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. :

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

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

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

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

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

Change in business inventories, form 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
(Q).~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 manufacturers’ new orders, machinery and equipment
industries (M).=Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics

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

Buying policy--production materials, percent reporting commit
ments 60 days or longer (M).--National Association of Pur-
Lhasing 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 private housing units authorized by local building
permits (M).--Department of Commerce, Bureau of the Census
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30.

31

32,

*41.
42,

*43,

45,

&

*47.
*49.
*50,
*5h
*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-
fomics

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

Unemployment rate, total (M).--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

Index of help-wonted 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 dollors (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

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

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

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

Index of wholesale prices, all commodities, other than farm
products and foods (M),--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census

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

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total manufac-
turing (ratio of index of 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, total gross national prod-
uct (ratio of compensation of employees to GNP in 1954 dol-
lars) (Q).~=Department of Commerce, Office of Business Eco-
nomics

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

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

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

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

Continued on reverse
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81,
82,

83.

84,

85,

87.
88,
89.

9.

92.

93.

94,
95,

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

15 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

Index of consumer prices (M).~Department of Labor, Bureau of
Labor Statistics; seasonal ad justment 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 net equal quarterly totals of the official
seasonally adjusted series because of differences in the meth-
od of seasonal adjustment

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

Exports, excluding military aid shipments, total (M),--Department
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).e-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; seagsonal 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)

).~eBoard of Governors of the Federal Reserve System; no

seasonal adjustment

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

Surplus or deficit, Federal income and product account (Q).--De-
partment of Commerce, Office of Business Economics
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121.

122,
123,
125,

126.
127.
128,

The

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

Organization for Economic Cooperation and Development, Euro-
pean Countries, index of industral 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 production (M).Dominion Bureau of
Statistics, Ottawa

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

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

1taly, index of industrial production (M).--Organization for Eco-
nomic Cooperation and Development

Japan, index of industriel 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

*“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, and D61.

See sources above for
Sources for

other diffusion indexes are as follows:

D33,
D34,

D35,
D36.
D48.
D58,

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

Profits, 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, manufocturing (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.





