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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:

There are no significant changes for this issue.
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BACKGROUND MATERIALS

Experimental work for this report was carried out in collaboration with the
National Bureau of Economic Research which is responsible for much of the early re-
search in this field., The book, 'Signals of Recession and Recovery,' contains an ex-
planation of research findings helpful in interpreting current cyclical trends, a more
detailed description of the indicators and measures used, and additional historical data.
This book was issued as Occasional Paper 77 of the National Bureau of Economic Re-
search, 261 Madison Avenue, New York 16, N.Y. (207 pages, price $3). Other refer-
ences, both to historical studies and current interpretations of the indicators, appear
in this book,
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Business Cycle Developments

INTRODUCTION

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

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

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

About 70 principal indicators and over 300 com-
ponents are used for the different measures shown,
The movements of the series are shown against the
background of the expansions and contractions of
the general business cycle so that 'leads' and
"lags' can be readily detected and unusual cyclical
developments spotted. The exact number of series
included for the total and important c¢lasses 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.

‘Anplytical 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
econgmy. They also aid in pointing to developments
in patrticular 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-
sentgd, 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
cyclé, 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 pational economy. The series are described as
follaws:

NBER Leading Indicators.—Around 30 series
usudlly 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
serles are direct measures of aggregate economic
actilvity or move roughly together with it; for ex-
ample, nonagricultural employment, industrial pro-
duction or retail sales, For this reason they are
reférred to as '"roughly coincident" series,

NBER Lagging Indicators. —Some series, such
as hew 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
deslignated as "lagging" series,

Ether series, —About 20 additional U.S. series
with business cycle significance are also shown,
Some of these series, such as change in money sup-
plyl, merchandise trade balance, and cash surplus
or deficit, represent important factors in the econ-
omjy, 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
theg United States are presented,

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



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 ceries
are as follows:

4, Number of persons on temporary layoff, all
industries
Average weekly claims for unemployment in-
surance, State programs
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space
13, Nurnber of new business incorporations
14, Current liabilities of business failures
15, Nurnber 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

5

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

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

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

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

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

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

‘This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, Dé, D19, D23, D41, D47, D54,
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Descriptions and Procedures 3

and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and

l-month spans while, for 1 indicator (D58), com- .

parisons are over l-month spans only. The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators, They include two
indexes on capital - appropriations (602 companies
and 15 industries) —NBER indexes based. on data

from the National Industrial Conference Board; the

Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes—actual and
anticipated—for the following: Manufacturers' sales
{800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc.; car-
loadings (19 commodity groups), based on data
from the Association of American Railraads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission,

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

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

Timing distributions,—Distributions of current
Yhighs'" appear to be helpful in appraising the evi-
dence for a prospective business cycle turning point,
Each month a timing distribution is constructed
which shows the number of series reaching high
values during each month of the expansion. The
timing distribution is summarized by showing the
number of series reachingnew highs and the percent
currently high for each of several recent months
(see table 3). Similar distributions of '"lows' will
be prepared during contractions.

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

To compile timing distributions for the current
cyclical phase, the data for the principal business
cycle indicators are scanned each month. During a
business cycle expansion, the high value for each
series is recorded. (For inverted series, that is
series with negative conformity to the business
cycle, low values are taken during expansions and
high values during contractions.) If the'values for
2 or more months are equal, the latest date is taken
as the high month. In selecting these valyes, erratic
values are disregarded, although it is, of course,
difficult to identify an erratic value, particularly for
the current month. ‘

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

identify the low values preceding the current highs.
The highs designated during the current cyclical
phase will not necessarily be the specific cycle
peaks. Thus, as new high levels are reached during
the expansion, the current highs will be moved
ahead, On the other hand, lows preceding current
highs are usually specific cycle troughs. Compari-
sons of the current timing distributions with those
for periods around earlier business cycle troughs
and peaks are helpful for appraising the evidence of
a praspective business cycle turning point,

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,

Djirection-of-change tables,—Direction-of-change
tablds show directions of change ("+'" for rising,
"o" for unchanged, and "-'" for falling) in the com-
ponents used for the diffusion indexes, These tables
provide a convenientview of changing business con-
ditioans and are helpful in making an economic in-
terpretation of the movements in the more highly
aggregated statistical measures, That is, they show
which economic activities went up, which went
down, and howlong such movements have persisted.
They alsohelp to showhow a recession or recovery
spreads from one sector of the economyto another,

Comparisons of Cyclical Patterns

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

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

Expansions may be compared by measuring
chainges from the immediately preceding peak lev-
els;, In this report the current expansion is related
to tﬁme May 1960 reference peak. For earlier expan-
sions, percentage changes are also computed from
their respective reference peaks to dates which are
the same number of months beyond the succeeding
reference troughs as the current expansion is be-
yord its reference trough. This type of comparison
is designated as representing changes computed
from reference peak levels and from reference

trogugh dates., Although the spans from reference
traﬁgh dates are the same for each expansion, the
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4 Descriptions and Procedures

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.

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

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

Recent performance in several individual indi-
cators is compared graphically with that in earlier
business cycles. In making graphic comparisons,
the reference peak or trough levels are set equal to

100, and the reference peak or trough dates are
alined depending on the phase of the business cycle,

In order to make historical comparisons, it is’
frequently necessary to use data for a closcly
related series for cycles prior to the initial date
covered by the series used currently, Such compar-
isons are, therefore, to be considercd only approxi-
mate, Nearly all series have undergone change in
definition, coverage, or estimation procedure since
1919, The principal cases of this sortare as follows:

7. New private nonfarm dwelling units started
(prior to 1939: Residential building con-
tracts, floor space)

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

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

54, Sales of retail stores (prior to 1935: Depart-

" ment store sales)

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

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

s

Trough (T) of cycle indicate

end of r and beginni
m—smee of Expansion (white areas)

9

©amm—
Pegk (P) of eycle indicates
end of expansion and beginning
of Recession (shaded areas)
as designated by NBER

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

/

49. GNP, current dollars, Q
{billions of dollars)

See back cover for comple'e/

titles and sources of series

as designated by NBER

Arabic numerals indicate latest
/month for which data are plotted

Roman numerals indicate latest
/quarfer for which data are plotted

~§—==\/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 comparable
from series to series. “Scale A" is
an arithmetic scale; “scale L-1" is
o semilogarithm scale with 1 cycle;
“scole L.-2", a semilogarithm scole
with 2 cycles, ete.

—{ 500

acale L-1

Digitized for FRASER
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT

NBER Leading Indicators

uly) (Apr.)

| ]

(May) (Feb.)

Sensitive employment and unemployment indicators

v

A~

Il|llllll lllllllllll

ubidobidolibotb sl

4. Temp.

5. Av. weekly initial
i hous. )--in

. Accession rate, mfg. {per 100 employees)

off, all indus. (thous.)=inverted

claims,
verted

"y

ulululu

P 1

State unempl.

N

I

A

/A~

1

1948 1949

See ““How to Read the Time Series Charts,”” page 4.
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6 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Lecding Indicators—Con.
{Nov.} (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T : : P T P T
{New investment commitments| 6. New orders, dur goocs indus.

. W

quip. indus. (bi

VJV’

24. New orders, much

N

9. Constr, contracts, P indus. (mil.
40
,\/M /\/\/v 35
-4 30
10. Cont d ord tant and bil. dol. 7
0. Contracts and orders, plant and equip. (bil. dol.) I~ B
/J'W s
,/Jv 4
11. New capital
AT ‘ @ |7°
| - —2
27. Buying policy, capivtal expend. (percent reporting
commitments 6 mo. or longer) 175
A ]
M 1%
- 25
7. Private nonfarm housing storts (mil.)
E 16
N\ 3%
1.2
1.0
29. New bldg. permits, private housing units
i (index: 1957-59=100)
9 1140
A'\.\ A\I D 120
L\ v 100
-1 80
Ln.u.l.ul.u.l.uj Ludosboudiilobusdud

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “‘How to Read the Time Series Charts,”’ page 4.
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Basic Data 7

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
{Nov.) (Oct.) (July) (Aug.) (July] [Apr.) (May) (Feb.)
T I T I | d T P T P T
and busi failures
—+24
— +18
12. Change, no. of (thous.) — <
—+123
N-\’\ . ?
e i — +6
/’\«v/\« L~ |
— 0
—J-3
13. New bus. inco ns (thous.)
@,
M\~ I~ 16
: 4 3
Vs ha W 12 §
10
—-I\‘ 8
V\MJJ\.
14. Liab. of bus. il. dol.)-- invel 120
'A\I\/ o
>
/\/\N —60 §
@ - 80
— 100
-—120
) 1140
M/\/ 15. L.arge bus. failurels (no. per wk.)--invert
oy "
3
I\ 5| §
AV\, 40
50
Illl|l|||| Illllllllll M Mm I|II IIlII'IIlIl T mw

1948 1949 1950- 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
e . n h ” .
Digitizg?jefoplgg%AoSREeﬁ%’d the Time Series Charts,”’ page 4
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct.) {July) {Aug.) (July) (Apr.) {(May) (Feb.)
P T P T P 1 P T
Profits and stock prices
6. Carporate profits, after taxes {bil. dol.)~
":' a N .-"”.“"."'."'{L -"l\\,“, Kl ™
m 120
\' 7. Ratio, price to un mfg. (index: 1947.49=100) 110
N~
N cdhn'e A\ 100
90
,.".‘ . 8. Profits per dollat of sales, mfg. (cents)-Q
’ + i e e -~ 10
1 O ',/\k.__. 8
6
. 20
’a N 2. Ratio, profits to income originoting, corporote,
e '\\ all indystries {per. — 16
Nl L e e .. 12
e otnd S NS .¢.\~.~ iR 4
8
9. Stock prices, 500 common stocks V\/\ : gg
o e WL -~ 60
(index: 1941 - 43 =10) — 50
r/“"’ — 40
-~ 30
e 1" _J 20
|l'|'[lll|l ‘li].lllllll'.l,'l,l“l ll’ll'll‘ll I!'ll"l'l‘ ]‘L\lu ]]l]llulu Lll ll'lljlllll ll[_ll'lll‘l
1948 1949 1950 195) 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See **How to Read the Time Series Charts,” page 4.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A NBER Leading Indicators—Con.

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

-
-

-

.31. Change in book value, mfgl

and trade inventories (bil. dol.)

A

W

20. Change in book value, mfrs. inventories of

mils. (bil. dol.)

purc

26. Buying policy, prod. mils. (percent reporting

\\ commitments 60 days or longer) // \\
AA

\X\"'

e

32. Vendor performance

=
%

25. Change in unfilled

W

. goods indu

A

N

'Illlulll mmmm Illllllllll nm

23. Industrial materi |.. s (index: 19474

WadiaVee

alubdy lll

doleduli

jmm

M—

1949

1948 1950 1951 1952 1953
See ‘“How to Read the Time Series Charts,’’ page 4.
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1958

1959 1960

1961

1962

1963

+15

+10

+5

L

+12
+ 6

-6
-12

|I|I|1LLJ

+ 4
+ 2

-2

75

50

25

75
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scale A
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CHART |

{Nov.)  {Oct.)
[ 4 T

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

NBER Roughly Coincident Indicators

{uly)
P

[ |

e

1948

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

1949

Digitized for FRASER
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1950

nlll'm

1951 1952

Federal Reserve Bank of St. Louis

1953

{Aug.)
T

(July) (Apr.)

4

T

(May) (Feb.)

T

1954

-~

r/

/«\JJ

mmm

41. Employees in nonagr. establishments {mil

42. Total nonagr. e

40. Unemployment rate, married males
{percent}~inverted

45, Av, weekly i

46, Help-wanted a

Illllllllll
1956

1955

1957

1958

ing (index: 195

/N

. (percent)--i

/~

mmmm
1959

1960

1961

Luluddul
1962

1963

bbb

|

55

50

1 65

t

ety bt

I I P B |

{ IV T O IO P

il

60

55
50

3.0
4.0

5.0
6.0

7.0
8.0

2.0
3.0
4.0
5.0

6.0
7.0

3.0
4.0
5.0
6.0

7.0
8.0

120
100

80

60

scale L-1

scale L-1

scale A

scale A

scale A

scale L-3



Basic Data

m BUSINESS ‘CYCLE SERIES: 1948 TIO PRESENT—Con.

11

B NBER Roughly Coincident lndi'x:ators——Con.

(Nov)  (Oct) (uly)  (Avg) Quly) {apr) (May) (Feb.)
P P Y P T P T

Production

47. Industria! productiod (index: 1957.=1

N

_____

50. GNP in 1954 dollars (bil dol.)-@Q

». A
P e
S e

PPEE LS

-
P }___,,'-

49. GNP in current dollors (bil. dol.)—Q

§7. Finol soles

ul“ln'n mmmm ulnlulu nm: I nlulnln |||||lu|u [lll M MMM mm

B

mmmm

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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scale L-1
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scale L-1
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12 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.

(Nov.)  (Oct.) (July) (Aug.) uly) (Apr.) {May) (Feb.)

P T P T P T

[lncome and trade

51. Bank debits outsi dol.)

/./ 52, Personal income (biw

e

53. Labor income in mining, mfg., constr. (bil. dol.)

Pe VA

120

/V\ 1”5
— 110

— 105
-1 100
-~ 95
—1 90
— 85
-1 80

A

/

= T~ ST

20
54, Sales of | /\,\ 19
. Sales of retai
m 18
17
V/\/ 16
o
el 15
r\—v""/\/’ ’
55, Wholesale prices exc, d. ond food —
(index: 1957-59=100) 1Mo
@olesole prices M 7
) N — — 90
o
Mll lll'l'.‘l'l I.l 1L Illlllll‘lll Illll'l'lll 1 llllllll'll Illlllllh

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ‘How to Read the Time Series Charts,’’ page 4.
Digitized for FRASER
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Basic Data
| CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(Nov.) (Oct) (July) (Aug.). uly) (Apr.) (May) (Feb.)
P T P T P
61. B d‘ d \' bW‘d Hﬂi
Investment expenditures FUs en ;l__rlew grd oqute. (Bl P 40
///'/ CU g 30
e 20
62. Labor cost per unit ¢f output, mfg. (index: 49.=100) @
— 125
Cost per unit of output )/ walh ~ —120
—4 15
/] ~Jno
|
63. Labor cost per dol | GNP (index: 100)-Q — 150
- " — 140
______ " — 130
— 20
64. Book value of mfr. stries (bil. dol.) Zg
e
lnvenfories] /—\"‘ ] 40
"’//, 65. Book value of finished 30
. Book value o s., finished goo
26
e E} 22
/ e 18
P 48
) : L ] 44
66. Consumer inst il. dol.) —1 40
/ — 36
~ — 32
28
/’//d 124
m / 67. Bank rates on short{term bus. loans (pel ¢
L"V" P . 5
J R 1
Interest rates | ,__L,r/.—- T— — 4
— s

Pt

M mm

1948

1949

1950 1951

See “‘How to Read the Time Series Charts,’’ page 4.

Digitize. st 2Fabdrfers are anticipated.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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mmmm ululnlu
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nllllnln

mmmn

1954
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scale L-3
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CHART 1

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

Other U.S. Series With Business Cycle Significance

(July) (Aug.) (July) (Apr.) (May) (Feb.)

(Nov.)  (Oct.)
T P T P T P T
Foreign Trade
86. Exports, exc. mi id (bil. dol.) 2.0
1.8
M 1.6 3
14 2
©
AN 12 ¥
1.0
1.6
14
87. General imports 1) //‘M 1.2 7‘,
J\NNfJ ,.r’/\w 1o 8
8
88. Merchandise trade balance (bil. dol.) ] +1.0
-t .8
': + ‘6 <
,f‘/\/ \V EMpR
N\t J+a2 "
H\V \/‘V‘/ Jdo
1—.2
89. Excess of receipts or payments in U.S. -1+.0
of payments (bil :
A -1+ .5
i~ \ (1]
A iRY 0
J \ \ ; 7] <
II \\ \ ] '/'\/ /,’ T;:
/ \ /t- I’# h —A— 5 °
o -'I \./ /I - !
/ NN N
\ o N ‘n\.,’ 1.0
\
\\II ~J—1.5
mm ulululu ubiduly ulu:' ||I|||“||| whadududnls MM mmm _uj,lduluuhdulm

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ‘How to Read the Time Series Charts,” page 4.
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Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

15

D Other U.S. Series With Business Cycle Significance—Con.

(Nov.)  (Oct) (uly)  (Aug.) (uly) [Apr.) (Moy) (Feb.)
P T P T

from publi

(bil. dol.

i 95. Surplus or de.fici;,
Fe(Y

i . Income and préd
N ’ ¥ | acct. (bil. dol.})-Q
: o

No-

. Defens

uln'nlu Nmmmmmm ulululu ulnlulu ulud abudobabalolals lululu ulnlulu

wlulula

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.
Digitizec?%irdf—lﬁﬂg\?égcme 3 month average; latest data for 3-month moving averoge plottefl 1 montk behind seasonally adjusted data.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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80
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scale L-3
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16 Basic Data

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

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

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

Financial series

85. Change in money supply (percent)

"l v H ‘
93, Free reserves (b N
(]
| \ﬁ\ f_,
\ ‘
(¢
81. Consumer prices (index: 1957-59=100)
g
"y
! scelluneog .
94, Constructiol , valve {index: . ES]
[ IIIIIIIIIll lllllllllll lllllllllll lllll v i lllllllllll lll.ll'lllll ¥ lllllllllll lll' ) Illllllll IIlIlIlI'll Illlﬂllllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See '*How to Read the Time Series Charts,”” page 4.
Digitized for FRASER
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Federal Reserve Bank of St. Louis
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Basic Data 17

| GiaRTY g BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.)  (Oct.) (July) {Aug.): Uuly) (Apr.) (May) (Feb.)
P T ; L P T
I Industrial production indexes I
s —7180
es, indus. prod. (index: {1953.=100) —] 160
' ,-'/ —{140
T — 120 ¢
— 100
va |
/ _Iso
122. United Kingdom, indus. prod. (index: ' 953.=100) 1160
: —{ 140
L~ . o
/ —120 &
43
— 100
180
123. Canada, indus, prod. (index: 1957 =10 E'
l— ’ 120
/M‘ g
,/""'d 100 <
80 )
/ e
47. dus. prod. (index: 1957 =100).
‘ us. prod. (index : 00) ) 120
o~
A N 100 ¢
/,N«/ 80
Illllllllll lllllllllll Illllllllll lllllllllll lllllllllll lllll[ 'l|lllll Illllllllll ll|' '~'Ill|lllll Illllllllll Illllllllll

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
DigitizedSeer *How3a Read the Time Series Charts,”’ page 4.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



18 Basic Data

CHART1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

E International Comparisons of Industrial Production—Con.

(Nov.)  (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P 1

I Industrial production indexes—con‘]

125. West index: 1953

vl

320

280
260

240
220
200 &
180 5
160
140

128. Japan, indus. prod. (index: 1955 =100)

SC

Pt b det b ladsldeld

i

i

120

/

100

L

220
200

180
160 2
140

1120

220
200

180
160

26. France, indus. prod

dex: 1953=100

i

e 1o
s¢

Ve

1

{
Lot

140

i

~

o
scale L-2

— 80

.

.uhnlulu ulnlnln mmmm FIXPAAN) Y MMM |||n|u|n X ¥ “luhh _ulululu uladuly
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

DigitizedSeer *HowIo Read the Time Series Charts,”’ page 4.
http://fraser.stlouisfed.org/
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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.

1

NBER Leading Indicators

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

Year and workweek of )rate, manu- |cultural rate, manu- [persons on |initial claims|mfrs.' new |mfrs.' new
month production |facturing pladements, [facturing temporary for unemploy- |orders, dur-|orders, ma-

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

manufac- triqs industries? ance, State industries |equipment

turing programs industries

(Hours per | (Per 100 1 (Per 100 -

1959 prod. wkr.)| employees) (Thous. ) employees ) (Thous. ) (Thous. ) (Bil. dol.)| (Bil. dol.)
JAnUATY . cvaesn 40.1 4al 478 1.9 120 292 13.90 bbb
Februazy. ereas 40.2 4e3 490 1.7 119 284 14.92 473
March......co.. 40.4 4.7 509 1.6 113 258 15.32 4.97
Aprile...cvisne 40.7 4.5 516 1.6 101 44 15.80 4.80
Maye.iocenanenns 40.7 4.2 512 1.6 116 246 15.24 4.85
JUNeeesannsnnse 40.5 4.2 523 1.8 121 258 16.13 5.11
JULYeoennrnnans 40.2 4.0 527 2.0 125 264, 15.49 5.16
August....oonas 40.3 4ol 501 2.0 155 291 13.97 4.85
September...... 40.1 4.0 516 2.2 150 R71 14.75 5.02
October........ 40.0 3.8 492 2.7 93 311 15.10 5.12
November....... 39.9 4ol 512 2.4 159 351 13.72 4.99
December....... 40.3 5.3 510 1.9 138 275 14.77 5.37

1960

ANUEYY e s renss O. 4¢3 506 1.6 122 281 14,19 5.04
g‘ebruaxy'y. RN iolf 4.1 535 1.9 110 71 14.80 5.116:
Marche...eeeees 39.9 3.8 © 513 2.2 116 303 14.64 5.0
April......co.. 39.8 3.7 504 2.2 156 294 14.47 5.12
MaYeoeoesnnonnn 40.1 3.9 494 2.2 160 316 . 14.68 5.17
Jun€..eanennnnn 39.9 3.7 "o482 2.6 145 322 14.34 5.01
JUlYeraeaannnns 39.9 3.6 460 2.6 177 335 13.84 4.78
August..... ... 39.6 3.8 488 2.7 154 363 14.41 4.36
September...... 39.4 3.7 473 2.6 153 351 14.62 1..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
December....v.. ©38.5 ©3.3 Lbd 2.9 179 381 13.22 e

o ©12.88 4.79

39.0 4.0 443 2.9 193 393 12. .
g:giigy....... 39.3 3.8 | AL ©2.9 ©220 ©429 13.36 4?8
Marcheeeaesoons 39.3 ®4.6 474 2.3 215 371 13.82 5.
April.....vvuas 39.7 bedy ©433 1.9 137 370 14.38 4-39
MBYeooronanennn 39.8 4.2 . 481 2.0 151 357 14,79 5.17
June...... 39.9 3.9 494 2.2 147 331 14.90 5.30
July.eooernennnn 40.0 4.0 470 2.5 99 351 15.02 5.28
August......u.n 40.0 4ol 529 1.9 138 315 15.63 5.55
September...... 39.6 3.7 491 R.2 123 329 15.74 5.45
October........ 40.2 bod 530 1.7 111 307 16.07 5.39
November....... 40.6 4.0 " 565 1.8 111 307 16.10 5. g
December....... 40.4 3.8 526 2.1 123 305 16.24 5 4

1962 a
ANUATY e asones .8 . 568 1.9 177 312 H]16.43 5.78
g‘ebl;u:zy. ceeees 13.?)3 [/:[1' 548 1.9 [Hgo 285 16.19 5.7
March.s.eeveosd|” 40.5 4.3 575 1.6 117 273 16.00 5.59
April.......... H40.8 Ly 576 ®i1.6 107 #H270 15.73 5.47
May....... ceens 40.6 4.3 w602 1.8 118 300 15.97 5.60
June......evne 40.5 3.9 538 2.0 112 305 15.44 5.62
Julyeeeennooons r40.5 r4.1 553 2.4 126 313 rl6.27 r5.71
AUgUSt...ieunas 40.2 p3.7 ' 555 p2.5 134 301 rl5.76 r5.63
September...... p4O.4 () p534 (Nn) 116 201 p16.08 @p5.91
October........ ) 307
November.......

December.......

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census 1s used as the benchmark.
%Week ended October 6, 1962.

Digitized for FRASER
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by an asterisk (#),
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

Series are 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

Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary,

NBER Leading Indicators--Continued
9. Construc- |10. Contracts [ll. Newly ap- |27. Buying 7. New private{29. Index of |12. Net change
Year and tion contracts |and orders for [proved capital |policy, capi- |nonfarm dwel- [new private in business
month awarded for plant and appropriations,|tal expend., ling units housing units |population,
commercial and|equipment 602 manufac- |pct. reporting|started authorized by |operating
industrial turing corpo- |commitments local build- |businesses
buildings rations 6 mo. and over# ing permits
(Mil. sq. ft. (Percent (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) reporting) thous. ) (1957-59=100) (Thous . )
1959
BE:3: LS o 31.93 4.91 41 1,542 114.1
February....o.. 32.16 5,21 2.16 43 1,503 118.7 +19
Marche..oceaons 35.11 5.57 42 1,567 122.8
April........ . 41.92 5.35 49 1,568 115.5 0
MBY.euirnnnanns 38.55 5.40 2.36 49 1,546 112.9 +2
June,...eneenes 34.19 5.68 50 1,532 113.3
JULlYereenanosns 37.64 5,72 49 1,555 108.9 N
August........ . 34.14 5.25 2.46 53 1,450 109.3 19
September...... 38.38 5.62 54 1,498 106.0
October........ AWYA 5.73 49 1,360 99.9 8
November....... 36.03 5.58 .51 55 1,350 99.4
December....... 39.44 5.92 49 1,451 105.3
1960
JanuUArY.eeesaes 37.32 5.56 55 1,302 98.3
February...... . 36.93 5.69 2.27 50 1,366 97.9 +19
Marche.uieeeanes 36.73 5.61 46 1,089 88.1
Aprile.....oees 38.73 5.72 50 1,275 95.1 .
Mayesonenennass 39.25 5.78 2.02 46 1,309 95.9 +17
JUNCsaeevrrnnes 40.31 5,58 50 1,264 88.2
JULYesieirinesns 38.87 5.39 45 1,209 91. “a
August....oenes 39.38 5.58 ®L.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 1
December....... 38.15 5.30 ©37 ©987 ©87.1
1961
Januery........ 35.18 5.52 40 1,098 88.7
February....... 36.90 5.50 1.87 39 1,115 88.2 ©+6
March..eevennes 38.16 5.64 45 1,262 91.
April......... . ©35.09 5.51 45 1,143 91.8 10
MBYouuuoenaonnn 35.89 5.73 1.90 41 1,268 92.3
JUNCeseennnonnn 37.32 5.92 38 1,351 96.9
JULYeeennenons . 35.67 5.80 45 1,318 97.7
August........ 39.79 6.13 2.21 4 1,301 100.4 +10
September...... 38.36 5.93 46 1,365 96.8
October........ 33.42 6.13 39 1,404 102.6
November.,...... 42.22 6.41 2.16 39 1,328 101.9 +10
Decembers...... 41.54 6.04 47 1,257 110.7
1962
January. 37.72 6.31 41 1,247 104.2
Februai:y. . 44,72 [Hi6 .44 [ 2.34 47 1,134 ©113.5 +11
March..... 46.09 6.40 4h 1,407 105.7
April. 39.93 6.09 46 1,521 112.9 ]
Mayeeieoennnnns H46.42 6.28 1.97 39 [, 566 103.6 @411
JUNEesrnneennns 44,34 6.32 41 1,399 104 .4
JUlYeoernennnes 38.60 r6.36 38 rl,447 106.5
August......... 43.27 p6.31 (Ma) 46 rl,511 rl03.1 {na)
September...... (na) (Na) 48 pl,284 p107.6)
Octover........
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

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

3

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

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

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

over rations industries

(Number per |(Ann, rate, .

1059 (Number) |(Mil. dol.) week) bil., dol.) |(1947-49=100) (Cents) (Percent) [(1941-43=10)
January........ 16,346 68.75 29 102.6 55,62
February....... 16,255 53.26 27 24-1 103.5 8.9 10.4 5477
Marche..veanuns 16,548 60.23 25 103.3 56,15
Aprilecevecesse 16,604 63,08 26 105.1 57.10
MAYeerovnrnnnss 16,296 48.96 27 26.6 106.8 9.8 11.1 57.96
JUNCessessnnnes 15,204 51.25 22 106.2 5746
JULYeeeerenenns 15,658 54,47 27 104 .6 59.74
August..eeenans 15,813 54,450 32 23.9 103.9 8.4 10.0 59.40
September...... 15,728 61.51 25 103.0 57.05
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
Januaryessees e 16,561 52,88 29 105.3 58.03
February....... 15,274 5760 27 24.9 104.3 8.8 10.0 55.78
March..seceoe.s 15,233 61.57 30 103.7 55.02
April....viease 15,280 63,71 30 103.5 55473
May.ceoornonnns 15,176 76.52 32 23.5 104.2 8,0 9.4 55422
JUNE.evrnvannnn 15,630 ®131.31 36 104 .2 57.26
JUlYeseonnnsonn 15,828 71,04 38 104.8 55.84
AUEUStevesinnnn 15,114 94 .66 36 21.6 104.1 7.8 8.9 56.51
September...... 15,112 86.02 43 102.8 54.81
OCtODEr e vres.. 15,240 85.98 ©43 102.9 ©53.73
November.seeees. 11;,281 80.44 37 21.7 102.2 7.3 8.8 5547
December....... 14,167 82,78 41 101.9 56.80

1961
January........ ©13,492 80.16 38 101.4 59.72
February....... 14,601 © 8445 42 ©20.3 101.7 ®6.6 ®8.2 62.17
Marchee.eveses.s 14,658 111.36 40 ®©101.1 64.12
April.evesiecsens 15,327 79.07 39 102.2 65.83
MAYeooonennnons 15,225 84.09 AR 22.9 103.6 7.6 9.1 66,50
JUDEs csvesesnae 15,342 87,05 JAR 104.3 65.62
July.eoerenaonn 15,539 80.52 41 105.5 65.44
Augusteceeeees. 15,213 99.41 35| 23.7 106.9 7.9 9.3 67.79
September...... 15,419 124.11 40 105.3 67.26
October...v.... 616,286 74,04 43 105.1 68.00
November....... 16,149 112,36 39 H26.3 104.7 g7 [10.0 71.08
December....... 15,818 H68.94 38 105.1 ®W7L.74

1962
January........ 15,124 104.72 37 104.6 69.07
February....... 15,809 87.36 )32 25.6 1904..4 8.1 9.5 70.22
March....eeeoee 15,713 71.20 37 104.0 70.29
April.....oove. 15,402 111.67 38 103.3 68.05
May.eeoonnnsnne 15,260 95.62 37 26.1 104.4 8.2 9.6 62.99
JUN€esennivnnas 14,904 91.89 42 1044 55.63
JULFeerennennns 15,247 107.22 37 105.2 56.97
August......... 15,104 142.00 43 (xa) 105.6 (Na) (NA) 58.52
September,...... 15,249 102.08 41 Wpl06.9 58.00
October...ceaee 155 59
November.......

December.......

10ctober 19, 1962.
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22 Basic Data

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

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

NBER Leading Indicators--Continued
, 21, Change in |31. Change in [20. Change in (26. Buying pol-|32. Vendor 25, Change in [23. Index of
Year and bus. invento- |book value of |book value of [icy, production|performance, |manufacturers'|industrial
month ries, farm and|[manufacturing |mfrs.' inven- |matls., percent|percent unfilled or- [materials
nonfarm, after|and trade in- |tories, reporting com- [reporting ders, durable |prices*
valuation ad- |ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longerx* deliveriesx* |tries
(Ann. rate, (Ann, rate, (Ann. rate, (Percent (Percent
1959 bil. dol.) bil. dol.) bil. dol.) reporting) reporting) (Bfl. dol.) | (1947-49=100)
JENUARY s v e oees +3.5 2.4 60 58 +0,88 89.0
Februnry....... +6.4 +.,2 2.4 66 62 +1,03 88,9
Mareh...ooovess +6.6 +3.3 65 62 40,86 90.4
April....ccoe0 +14.1 3.5 68 62 10,47 91.2
May.osionennnnn +11.5 8,7 +,.1 71 62 -0.17 91.9
Juneeasuvevenas +11.4 +6,1 66 62 40,10 9.2
JULYeeveranoans +6.4 0.3 67 60 -0.13 R.2
August.saveons +1.1 -0.2 2.5 64 62 40,02 92.6
September...... -5.1 -5.22 T 64 +0.45 93.9
Octobers..cvaess 40,6 -3.2 66 64 40,64 9%.5
November....... +7.1 -2.5 40,5 66 56 -0.05 94.6
Decembere....us +12.3 2.4, 67 50 -0,12 93.7
1960
January...oeee +2.8 +,.6 64 4l -0.52 YA
February....ovs +10.8 +11.,7 +1.5 64 30 -0,78 93.2
Marchy.veieonss 1.4 40.8 56 ©27 -0.77 91.5
April......... . +3,2 +1.0 61 28 -0.68 9.8
MAY.isroreonnns +4.4 8.5 0.4 55 3R -0.19 93.0
JUNE..veennnnss 2.3 -1.6 57 34 -0.22 9.7
JULYerrrenennns -1.5 1.4 54, 3% -0.24 90.8
AUgUSteas i aens +2.1 0.4 -1.2 50 40 -0,17 91.3
September...... -0.6 -3.2 49 41 -0.13 90.4
October....... . 2.4 2.4 50 39 ©-0.77 89.0
November....... -1.1 2.1 ©-3.4 50 38 -0,50 88.0
December....... -6.2 -0.4 ©48 38 -0.43 ©86.5
1961
January....... . -5.8 -0.3 51 38 0,01 86.9
FebTUATY« v v osns ©-3.6 -3.2 -1.0 49 40 -0.02 88.7
March.e.ieeeees ©-8.7 0.1 50 40 -0.11 92,1
April...ieenens .1 -0.1 57 4 40,42 93.0
MEY e ivnrnnnes +2.1 0.7 40.8 54, 48 +0.23 [93.3
JUNC. v e enannn . 0.4 2.2 56 48 +0,07 90.3
JULYevorunnnens +,.5 +1.1 56 49 +0.49 90.9
Augusteeieranas +4.0 +1.8 +0.2 55 52 40,22 92.0
September...... @B+7.8 +3.0 57 55 -0.03 1.9
Octoberesevase. +, o2 0.5 59 55 40,33 9l.4
November....... +6.0 +6,1 +0.9 59 51 10.25 88.4
Decembers...... +5,0 +1.3 54, 53 40,28 90,2
1962
JANUATY e sraess +7.6 “H+5.0 57 56 M+1.19 91.9
Februarye ... s H+6.7 +5.3 +2.2 [Hj61 [56 +0.24 89.9
Marcheeisveass. +4.2 +2.9 56 55 -0.37 89.7
April..ioivaen, +2.5 +1.0 55 48 -0.39 a87.9
May.eioouannnns +4.0 +3.1 +0.2 49 46 -0.31 87.3
JUne. civiiinnns +4.3 -1.0 52 42 -0.36 85.2
JUlYenroaanernn rt+3.3 -1.5 58 b, r+0.29 84.1
August..oeeenns ptl.5 p-3.1 p-1.1 52 Lh r-0.87 84.4
September...... (N4) (M) 52 48 p-0.47 84,0
October..cve.. .. 184.9
November.......
December, ...,

10ctober 18, 1962.
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Basic Data 23

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are indi¢ated 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 asre 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" indlcates revised; "p", preliminary,

NBER Roughly Coincident Indicators
41. Number 42. Total 43, Unem- 40. Unem- 45, Average [46. Index of |47. Index of |50. Gross
Year and of employees |nonagricul- {ployment ployment weekly in- [help-wanted {industrial [national
month in nonagri- |tural em- rate, totall|rate, mar- |sured unem- |advertising |production |product in
cultural ployment, ried males! | ployment in news- 1954 dollars
establish- labor force rate, State |papers
ments surveyl programs
(Ann. rate,
1959 (Thous. ) (Thous. ) (Percent) (Percent ) (Percent) (1957=100) | (1957=100) | bil. dol.)
January..eeeess 52,446 59,016 5.97 4,09 4494 84.9 100.3
FebIUaTYsosvsss 52,612 58,974 5.91 4406 4466 91.9 101.9 421.7
March.......... 52,843 59,337 5.63 3.69 4e32 96.7 103.6
Aprile..ccunnes 53,328 59,520 5.23 3.22 3.95 102.8 106.6
MaY.eoeroonnnnns 53,606 59,668 5.09 3.24 3.62 102.0 109.2 434.0
Jun€seeenasanss 53,779 59,752 5.04 3.12 3.53 105.6 109.6
Julyeeeeenonen, 53,879 | 60,108 5.15 3.28 3.72 108.8 107.6
August..eionass 53,357 60,103 5.32 3.39 4411 105.5 103.6 427.6
September...... 53,413 59,925 5.56 3.68 4415 105.1 103.2
October........ 53,353 60,225 5.72 3.70 4,78 103.2 102.0
November,...... 53,622 59,741 5,77 he2, 5,51 104.8 102.6 431.1
December....... 54,116 60,465 5.41 3.36 4.6 103.5 108.8
1960
January........ 54,211 60,436 5,29 3.35 4,27 109.0 111.1
February... ... 54,445 60,875 491 3,02 4.17 110.1 109.6 440.9
Marchesseeeeoss 54,427 60,488 5,38 3.48 454 105.4 109.1
Aprilece.eiae.s 54,702 61,132 5.17 3.34 4,26 100.3 108.7
May.eeoeneoanes 54,584, 61,371 5.14 3.36 4419 9.7 109.7 442.3
JUNE. eseoonnnss 54,538 61,293 5o4dy 3.61 4439 97.8 109.4
JULYeeenennnnns 545514 61,133 544, 3.70 4L.67 90.1 109.4
August...oieans 54,403 61,035 5.75 3.95 5.10 89.4 108.,3 439.7
September...... 54,301 60,996 5.70 3.83 5.38 82.6 106.7
Octobers.esenss 54,190 60,758 6.14 432 5.68 8.6 106.1
Novembers ... 53,995 61,210 6.18 L6 6.27 82.2 104.5 437.7
Decembers...... 53,707 ©60,635 6.65 4473 ©6.33 ©79.0 103.0
1961
JanuArY..oeeses 53,581 60,852 6.65 4TR 6.15 79.9 102.3
Febraary. - oooi|  ©83.485 60,922 6.91 ©4.91 6.3 79.3 ©102.1 ©433.9
Marchesssesenss 53,561 61,274 6.76 4.65 6.26 81.1 102.6
Aprileseiese.ns 53,663 61,101 6.93 4.88 5.91 79.8 105.6
MAYeoennonnnnos 53,894 61,234 ©7.02 4.89 5.61 82.0 108.3 443.9
June..ooeeeonns 54,182 61,543 6.86 4277 5432 83.8 110.4
JULYeeenennnnes 54,335 61,371 6.87 4T 5.29 82.6 112.0
Augusteceannnen 54,333 61,417 6.81 477 5422 86.1 113.0 450.4
September...... 54,304 61,188 6.86 4,60 5,10 84,.8 111,0
October........ 54,385 61,369 6.66 4.19 5.04 95.9 112.8
November....... 54,525 61,840 6.11 423 5,08 99.1 114.1 463.4
December....... 54,492 61,618 6.00 3.90 4.81 96.9 114.8
1962
January...eeee. 54,434 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
Marche....eocns 545,901 62,280 5.45 3.47 4.4 H106.3 115.7
Aprile..sceeess 55,260 62,236 5.54 3.72 3.93 106.1 116.7
MaY.ooeenanoons 55,403 62,775 5.43 [3.37 H3.82 106.0 117.7 [i470.8
JUNE s iivnaaans 55,535 62,747 5.46 3.64 3.96 98.5 117.9
Julyeeeeeennees] [Mr55,617 62,809 [Hi5.35 3.52 4.25 97.9 118.7
AUGUSE..vennnns r55,556 63,172 5.83 3.7 4.41 97.0 rll8.7
September...... p55,551 62,914 5.78 3.46 2l..38 P93. [ pll8.8 (NA)
Octobereeseesss 4.26
November.......
Decembers ..o

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
%Week ended September 29, 1962.
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24 Basic Data

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

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

NBER Roughly Coincident Indicators--Continued
49, Gross na- 157. Final 51. Bank 52. Persomal |53. Labor 54. Sales of |55. Index of
Year &and tional product [sales debits outside|income income in retall 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, (A, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil, dol.) [(1957-59€100)
1959
JanUarYeseeoe.. 1,577.3 372.1 100.3 17,455 100.4
February....... 472.0 465.5 1,609.4 374.7 101.3 17,575 100.8
March.....eeune 1,627.7 378.4 103.3 17,914 101.0
April.sieieenans 1,656.1 . 382.3 105.0 17,953 101.2
MaYeorrvoconans 487.8 476.3 1,638.3 384.8 106.1 18,222 101.5
June.eseaannsen 1,639.2 387.0 107.1 18,189 101.4
JULY.evsnnoonnns 1,685.6 387.4 106.6 18,296 101.5
August..eeev.as 482.7 481.5 1,658.8 384.3 103.6 18,110 101.4
September...... 1,654.1 384.9 103.7 17,78, 101.5
Octobers..ov... 1,668.0 385.4 102.9 18,341 101.5
November....... 488.5 481.4 1,692.9 389.7 104.3 17,842 101.5
December....... 1,699.6 395.5 107.7 17,485 101.5
1960
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....evvees 1,715.2 395.3 107.9 18,219 101.4
April...ieennss 1,731.2 400,2 108.3 18,860 101.4
MBY.ivussvnnnns 504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
June...osenenn. 1,739.0 402.5 108.4 18,466 101.3
JUlYeooenoonnnn 1,714.0 402.4 108.3 18,118 101.3
August,........ 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
October........ 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....... DN,742.3 ®402.6 | 103.7 17,887 101.0
1961
January........ 1,786.2 403.4 104.0 ®17,773 101.0
February....... ©500.8 ©504.4 1,755.0 404.2 ©103.3 17,786 101.0
Marcheseveesen. 1,785.1 1406.7 104.2 18,117 101.0
April...uisenss 1,781.8 410.6 106.0 17,851 100.9
MaYeeeonaeonann 513.1 511.0 1,829.3 413.3 107.1 17,985 100.8
June. . ovveenen 1,824.0 416.4 108.5 18,189 100.7
JULYeseeonannss 1,839.9 1417.5 108.9 18,017 100.7
August....eeans 522.3 518.3 1,832.7 418.3 108.5 18,172 100.7
September...... 1,848.2 419.7 108.3 18,131 200.8
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 rl8,835 100.8
February....... 545.0 538.3 1,916.7 431.9 112.1 rl8,965 100.6
March...eveess. 1,985.5 435.2 113.0 rl9,266 ©100.6
April.......... 2,044,.5 438.3 115.0 19,59 100.7
May.ooivinnnnns 552.0 r547.9 2,015.3 439.7 115.1 19,432 100.9
JUNE.evssrnnnnn 2,000.3 440.7 114.9 19,089 100.8
Julyeeseeeonaes m2,055.1 441.9 Mmil1s5.2 19,682 100.9
August......... (@p555.5 [p554.0 r2,017.1 r443.0 r115.0 rl9,551 100.7
gzgggger. IR 1,988.6 Bpss3.0 pll4.4 pl9,351 Ezloo.,g
November....... 100.
December.......

1Excludes stepped-up rate of payments and special payments of government life insurance dividends to veterans in
Margh 1961 ($1.8 billion) and July 1941 ($2.6 billion), respectively.
Week ended October 16, 1962.
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by an asterisk (%).
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

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

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

Principal Business Cycle Series and Diffusion Indexes" on the back cover., "r" indicates revised; "p", preliminary.

NBER lagging Indicators
6l. Business |62, Index of |63, Index of |[64. Hook value|65. Book value |66, Consumer |67. Bank rates
Year and expenditures |wage and labor cost per|of mamufac- of mfrs.' in- |installment on short-term
month on new plant |salary cost unit of output)turers' inven-|ventories of |debt business
and equipment, [per unit of total GNP tories, all finished goods, loans, 19
total output, total manuflacturing |all manufac-— cities*
manufacturing indugtries turing ind.
(Ann. rate, )
bil. dol.) (1947-49=100) | - (1947-49=100)| (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent )
1959
JANUATY e vsannss 121.9 49.5 18.8 33,391
February....... 30.60 121.1 135.7 49.9 19.1 33,763 4.51
Marche.eoeoeess 121.4 50.5 19.2 34,171
April....ccceee 119.6 51.1 19.3 34,609
May..... 32.50 117.8 136.4 51.6 19.4 35,064 4.87
P01 V- SAN 118.4 52.1 19.3 35,558
JULYeeoenanonns 120.2 52.2 19.3 36,093
AugusSt.e.ereeses 33.35 120.9 138.5 52.1 19.4 36,704 5.27
September...... 122.1 51.9 19.6 37,271
October.easeass 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
JaNUATYesesvese 119.3 53.3 20.4 38,897
February....... 35.15 120.4 139.3 53.9 20.6 39,366 5.34
March.esesesoees 121.1 54.3 20.8 39,773
Aprile.ccveecess 121.5 54.7 21.0 40,303
|7 R 36.30 120.6 140.8 55.0 21.2 40,608 5.35
JUNE. s vrnsnanns 120.7 55.1 21.3 40,907
JULYereevannnns 120.1 54.9 R21.4 41,175 -
August. . 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.....eee 124.3 53.7 21.8 42,070
Februaryseseees 33.85 123.9 143.3 53.6 21.8 41,993 4.97
Marches.vesesss 124.2 ©53.3 R21.7 41,980
April.......... 122.7 53.4 21.7 41,873
MAYerennonnnnas ©33.50 120.8 142.9 53.4 21.5 41,885 4.97
JUNEeveavanosns 119.7 53.4 21.5 41,885
JULYeenoronnons 118.4 53.5 ®©21.5 ©41,857
August...oeaons 34.70 ©116.9 142.9 54.0 21.7 41,901 4.99
September...... 118.8 54, .4, 21.8 41,887
October.eiesvss 119.0 54.8 21.9 42,068
November. .. 35.40 119.7 Ol 55.0 21.9 42,368 ©4.96
Decembere..ee.. 119.3 55.2 22.0 42,632
1962
January.:...... 120.1 55.7 22.1 42,847
February....... 35.70 120.0 142.5 56.2 22.1 43,083 4.98
Marche....oee.. ' 120.1 56.6 22.2 43,352
April.......... M121.0 56.7 22.2 43,869
MaYeeurvoaanans [{36.95 120.1 E144.4 56.8 22.3 44,5282 H5.01
JUNE.ernsnnsen 120.0 56.9 22.4 44,600
Julyeeenoeosans 119.2 57.0 22.5 by 941
Mgust..oesaans 137.75 r118.7 (ha) Hp57.0 [HpR2.5 W45,327 4.99
September, . pl17.9 (NA) (na) (Na)
October.eessess
November....... 137.95
December....... ’

lanticipated

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

Other U.S. series with business cycle significance
86. Exports, |87. General |88. Merchan-|89. Excess, |82. Federal (83, Federal |84. Federal |95. Surplus
Year t;nd excluding ~ |imports, dise trade |receipts (+)|cash pay- |cash re- cash surplus|(+) or defi-
mony military aid|total balance or payments |ments to the|ceipts from |(+) or def- [eit (-), Fed-
shipments, (series 86 |(-) in U.S. |public the public [icit (-) eral income
total minus 87) balance of and product
payments account
(Aon, rate,| (Ann. rate,; (Ann., rate,| (Ann. rate,
1650 (Mil. dol.) [(Mil. dol.) {(Mil. dol.) [(Mil. dol.) | bil. dol.) | bil. dol.) | bil. dol.) [ bil. dol.)
JaNUATY. e raaans 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...oeeenns 1,300.9 1,213.5 +87.4 92.7 76.8 ~15.9
April..o.evnens 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
MaY.ereoriennns 1,326.6 1,312.9 +13.7 11,062 95.1 86.0 -9.1 +1.6
June.....e..uu 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0
Julye.eeneanae. 1,39.6 1,251.1 +143.5 97.0 89.4 -7.6
August...o...n. . 1,429.2 1,298.3 +130.9 -1,191 96.2 92.4 -3.8 ~2.4
September...... 1,498.8 1,407.9 +90.9 93.2 95.7 +2.5
October........ 1,335.2 1,200.5 +134.7 92.9 88.3 -4.6
November....... 1,380.7 1,298.6 +82.1 ~539 99.9 96.6 =3.3 -1.0
DecembeXre.v.coes 1,497.2 1,333.2 +164.0 91.2 98.8 +7.6
1960
JanuarY.sesnes 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 96.6 -1.2 +8.1
March....c..oes 1,518.1 1,289.8 +228.3 91.9 9.2 +2.3
April.......... 1,622.2 1,348.6 +273.6 94.9 99.8 +4.9
MaYeoiiuunnenas 1,659.3 1,269.0 +390.3 ~752 9% .4 102.9 +8.5 +5.5
June..cvseianans 1,633.8 1,276.5 +357.3 91.9 9.8 . +2.9
JULY e evvvnnnnns 1,706.5 1,270.7 +435.8 91.5 93.6 +2.1
August.. oo, 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 R.7 91.7 -1.0
November....... 1,680.6 1,161.7 +518.9 2.1,279 102.3 103.3 +1.0 -0.4
Decembers.s.o.. 1,645.3 1,124.8 +520.5 96.0 100.4 + .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
Marcheseeesenes 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
MOYeiearennnens 1,577.0 1,155.2 +421.8 34176 110.9 102.2 -8.7 )
June..... . 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
July.... .. 1,668.0 1,366.4 +301.6 97.5 90.3 ~7.2
AUUST.essrnens 1,659.7 1,261.3 +398.4 -910 114.0 104. -10.0 -3.3
September...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0
October.icae... 1,772.9 1,322.4 +450.5 111.1 99.1 =-12.0
November....... 1,716.3 1,310.7 +405.6 -1,408 107.3 103.9 -3.4 -1.3
December....... 1,719.2 1,296.5 +422.7 103.8 102.8 -1.0
1962
January........ 1,660.0 1,320.1 +339.9 116.1 100.0 -16.1
February....... 1,852.1 1,314.1 +538.0 476 108.7 99.9 -8.8 2.4
MATCRY . v enans 1,632.1 1,336.1 +296.0 107.3 93.8 -13.5
April.......... 1,794.6 1,374.2 +420.4 110.2 109.5 =0.7
May..oovnneenon 1,774.7 1,385.0 +389.7 -218 107.0 113.2 +6.2 -0.7
JUne.oovvoeonan 1,858.9 1,345.8 +513.1 106.1 101.1 -5.0
JUlyereerocnans 1,718.1 1,353.4 +364,.7 115.3 109.2 6.1
August......... 1,651.6 1,377.0 +274.6 (Na) rl13.6 rll4.0 0.4 ()
September...... (na) (na) (Na) 106.7 109.3 +2.6
Octoberssveee..
November.......
December.......

1gxeludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
2Includes single direct investment transactions of $370 million.
?Includes $650 million in special debt payments to the United States.
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Basic Data 27

Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIEB: 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 Wack cover. "r" indicates revised; "p", preliminary.

Other U.S. series with busindss 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

1959 (Mil. dol.) (Mil. dol.) (Mil. dol.) (Bercent) (Mil. dol.) |(1957-59=100) |(1957-59100)
January....o... 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
Marcheee.ovness 1,371 3,739 1,772 +0.35 -140 100.9 © 110
Aprilecsisiions 1,398 3,620 | 1,762 +0.07 ~259 101.0 118
MAY.eerraeeinas 1,381 3,569 1,513 +0.42 =319 101.2 103
June.eeeeainss 1,425 3,863 1,905 +0.14 -513 101.4 114
JULYeuriennenns 1,202 3,729 2,249 +0.42 -556 101.6 115
August......... 870 3,263 1,986 -0.35 -536 101.7 102
September...... 1,319 3,906 1,931 -0.21 =493 101.9 106
Octobere ceveens 1,517 3,802 2,123 -0.21 =459 102.2 110
NOVEMDET o v v vese 1,124 3,608 2,289 -0.14 =433 102.2 92
December....... 929 3,160 | 1,320 -0.49 =424 102.3 97

1960
January........ 937 3,234 1,770 -0.14 =375 102.3 93
February....... 1,104 3,439 1,740 -0.28 -365 102.5 93
MATChesseenanas 1,020 3,368 1,738 -0,28 -219 102.6 100
Apriless.eeeess 983 3,362 1,368 =0.14 -194 102.9 105
MaYeraanennnnns 1,373 3,677 1,811 -0.28 -33 103.0 97
June...ieeeanns 1,269 3,771 | 1,687 -0.28 +37 103.1 108
B 170 N 2,866 5,305 2,231 +0.21 +120 103.1 113
AUGUSteeeernass 1,230 3,824 2,302 +0.36 +247 103.3 109
September...... 1,206 3,926 2,361 +0.07 +4,14 103.2 107
October........ 998 3,299 1,477 +0.07 +430 103.5 117
November....... 1,559 45109 2,127 -0.14 +614 103.6 111
December....... 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
Februery....... 1,476 3,976 2,153 +0.28 +517 104.0 95
Marchessoa.. e 1,163 3,552 1,77 +0,28 +486 104.1 104
Aprili.e.ciiaas 1,089 3,449 1,882 +0.21 +551 103.9 103
May.eeenonanns . 1,117 3,600 1,501 +0,21 +453 104.0 102
JUnE. e svananaas 1,238 3,723 1,888 0.00 +549 104.0 111
Julyeeocunanons 1,671 4,3% | 2,066 +0.07 +530 104.3 110
AugUStecnrnn.s 2,237 5,344 2,389 0.00 +537 1044 116
September...... 1,864 4,785 2,127 +0.42 +547 104.5 103
October...e..aas 1,436 44,191 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 e errane 1,912 Lybd9 | 3,429 +0.14 +546 104.6 115
February....... 1,147 3,899 2,121 -0.27 +434 104.9 119
Marches.o.vnss 1,150 3,914 2,230 +0.1 +379 105.2 131
Aprileciacanes 1,904 ly491 1,855 +0.27 +441 105.2 121
May.esrieninens 1,075 3,967 1,774 -0.27 +434 105.4 117
June....c..eeen. rl,164 r3,821 1,715 -0.07 +371 105.3 120
JulYeooeeanesns 2,845 5,821 2,047 +0.07 +443 105.4 117
August......... 1,365 4,616 (Na) r-0.41 T+436. 105.6 118
September...... () (N4) p*+0.14 pt382 (va) (na)
October......vs
November.......
December.......
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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 agterisk (#)., Low velues 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. Canada,|47. United [125. West 126. France, |127. Italy, |128. Japen,
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 jindustrial |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....ees. 134 115 104 100 151 149 148 157
Februaryee.ooee. 136 115 105 102 154 152 154 160
Marchessseeonss 139 " 117 105 104 158 152 154 162
Aprile..ieoeees 139 118 107 107 158 156 153 168
MaYeoeoneesenns 139 118 107 109 158 157 154 173
Junes.eeaeiens. 141 120 108 110 160 159 152 178
JULYeeoaoonanss 141 121 107 108 161 159 151 181
Auguste.sesenen 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
October,...c... 147 126 110. 102 169 163 165 192
November....... 150 126 108 103 170 168 171 196
Decemberes.oss. 153 128 109 109 175 175 173 202
1960
PLTANES o SRR 151 128 111 111 173 170 172 205
February....ee. 152 128 110 110 174 166 178 211
Marche.oovseens 155 129 111 109 177 167 180 212
April....cieees 154 131 107 109 176 170 179 218
May..eivseianns 155 131 108 110 178 169 181 218
JUNE.evansnans 157 130 107 109 181 174 184 222
JUlyeooenennnns 157 130 106 109 182 175 182 225
Augusteiiaienes 157 131 107 108 177 177 186 229
Septenmber.. ... 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
Decemberee.oae. 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
Marcheseesueses 162 129 107 103 193 183 | 193 258
April.......vue 163 130 109 106 193 181 194 258
Mayeoooovnnnenn 162 129 109 | 108 191 181 197 267
JUNEsesnsennnn 163 132 112 110 186 184 197 272
JULYeevuonannan 164 133 112 112 188 184 200 278
Augusteeeaesos 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..e.eo.. 167 126 116 114 194 192 216 295
February....... 169 129 118 115 198 193 217 292
Marche...oovaes 168 130 119 - 116 192 193 215 300
April...veevnss 169 129 119 117 201 194 218 298
May...ovuennae 170 132 120 118 199 196 220 302
June........... 170 133 120 118 198 196 (Na) r30]1.
Julyeeoroanonns 170 132 120 19 196 198 pR97
2‘;%22&;;;' seaee (va) (Na) (N8) 19 197 198 (M)
October........ 19 (N8) ()
November.......
December,......

l0rganization for Economic Cooperation and Development.
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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
and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 4,

29

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

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

Avg. 1962
Measure change,
Series of »] Jan. Feb. Mar. Apr. May June July | Aug. Sept.
cHange ig‘g; 0 to o 0 o 0 to t0 0
|Fev. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.?
NBER LEADING INDICATORS
1. Average workweek of production .
workers, manufacturing..............;|Percent,,| 0.5 | +1.3| +0.5| +0.7 | -0.5 -0.2 0.0y «0.7] +0.5
2. Accession rate, manufacturing.........{..do.....| 6.0 | -6.8] +4.9| +2.3 | -2.3 -9.3] +5.1| -9.8 NA
30. Nonagri. placements, all industries...|..do.....| 3.4 | -3.5| +4.9| +0.2 | +4.5 | -10.6] +2.8] +0.4| =3.8
3. layoff rate, manufacturing (inverted).|..do.....| 11.9 0.0]+15.8 0.0 [-12.5 =-11.1] -20.0| -4.2 NA
4. Number of persons on temporary lay-
off, all industries (inverted).......|..dov..e.| 19.4 |+54.8|-46.3 | +8.5 |-10.3 +5.1f -12.5| -6.3| +13.4
5. Avg., weekly initial claims for unem- .
ployment insurance, State (inverted).|..do.....} 7.0 | +8.7| +4.2 | +1.1 |-11.1 -1.7) -2.6| +3.8 0.0} -2.0
6. Value of manufacturers' new orders,
durable goods industrieS.eceeccseceees o}ee@0eie..l 5.6 1 1.5 -1.2 | -1.7 | +1.5 -3.3] +5.4] -3.1] +2.0
24. Value of manufacturers' new orders,
machinery and equipment industries...|..doc.....] 6.1 | -1.2| -2.1 | -2.1 | +2.4 +0.4] +1.6| -1.4] +5.0
9, Construction contracts awarded for
commercial and industrial buildings..|..do.....| 12.4 |+18.6| +3.1 |-13.4 |+16.3 ~4.5| -12.9] +12.1 NA
10. Contracts and orders for plant and
equipmente.cecvesersensasecasacacecee]esdCuasa.| 6.4 | +2,1[ 0.6 | 4.8 +3.1 +0.5| +o0.8| -0.8 NA
11, Newly approved capital appropriations, ;
602 manufacturing corporations3......[..dd.....| 11.2 { +8.3[ ... -15.8 . NA
27. Buying policy,capital expend., percent .
reporting commitments 6 mo. and over.|..do.....| 7.6 |[+14.6] -6.4 | +4.5 |-15.2 +5.1] -7.3] +21.1] +4.3
7. New private nonfarm dwelling units
started...... e eenerereraenraenanen Joaderaas| 4.1 | -9.1f+24.1 | +8.1 | +3.0 | <10.70 +3.4] +4.4] -15.0
29. Index of new private housing units
authorized by local bldg. permits....|..do.....| 3.9 | +8.9| -6,9| +6.8 | -8.2 +0,8} +2.0| =-3.2| +4.4
12. Net change in business population,
operating businesses?® 4............. .|Thous.... 3 1 ... . 0 oo e NA
13. Number of new business incorporations.|Percent..| 3.0 | +4.5[ -0.6 | -2.0 | -0.9 -2.3] +2.3| -0.9{ +l.0
14, Current liabilitles of business i
failures (inverted).....eeeeeeeeeen. o|.edoe....| 16.3 |+16.6[+18.5 | -56.8 [+14.4 | +3.9] -16.7| -32.4| +28.1
15. Business failures with liabilities of
$100,000 and over (inverted)........ oecdoeen. ] 17.3 #13.5(-25.6 | -2.7 | +2.6 | -13.5| +11.9| -16.2| +4.7
16. Corporate profits after taxes3........ ve@0uee.o| 7.7 § 2.7 ... e | +2.0 eee NA
17. Price per unit of labor cost index....|..d¢.....] 0.9 | -0.2| -0.4 | -0.7 | +1.1 0.0] +0.8| +0.4| +1.2
18. Profits (before taxes) per dollar ; .
sales, all mfg. corporations3....... feedO0ans.| 7.7 ] -6.9] . +1.2 NA
22. Ratio, profits to income originating,
corporate, all industries®....... veea|es@00a000| 5.8 | <5.0] ... e | 112 NA
19. Index of stock prices, 500 stockS.....|..do.....| 2.6 | +1.7| +0.1 | -3.2 | 7.4 |-11.7 | +2.4| +2.7] -0.9] -4.2
21. Change in bus. inventories, farm and |AnnJrate,
nonfarm, after val. adjustment 3 4_..|bil, dol.| 3.1 | +0.7| ... . 2.7 2.5
31. Change in book value of mfg. and
trade inventories, totalé. . .ieeiennas|eedouess. 4.0 | -1.3| -2.1 ] -1.7 | +0.6 | +1.2 -1.0| -6.4 NA
20. Change in book value of mfrs' inven- i
tories, purchased materials®.........|..d6.....| 1.7 | -2.8f +0.7 | -1.9 | -0.8 | -1.2 -0.5| +0.4 NA
26. Buying policy, prod. mtls., percent ’
report. commitments 60 days or more..|Percent..| 6.2 | +7.0] -8.2 | -1.8 |-10.9 | +6.1 | +11.5( -10.3 0.0
32. Vendor performance, percent report-
ing slower deliveries........... cevee|es@00s0a.] 11.3 0.0 -1.8 {-12.7 | -4.2 | -8.7 +4.8 0.0 +9.1
25. Change in mfrs.' unfilled orders,
durable goods industries“.......... ..|Bil} dol.| 0.46 {-0.95(-0.61 {-0.02 [+0.08 |-0.05 | +0.65| -1.16| +0.40
23. Index of industrial materials prices..|Percent..| 2.2 | -2.2f -0.2 } -2.0 | -0.7 | -2.4 -1.3| +0.4| -0.5] +1.1
J
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentSeue.e.ceeseencnns |+ d000...] 0.4 | +0.6| +0.2 | +0.7 | +0.3 | +0.2 | +0.1| -0.1| 0.0
42, Total nonagricultural employment,
18bOr fOrCe SUIVEYeesessseoreesnesosss ved0.....| 0.4 | t0.8| 0.1 | -0.2 [ +0.9 [ 0.0 | +0.1} +0.6| -0.4
43, Unemployment rate, total (mverted)... c80.0ue.| 4.7} 41 ¥2.3] -1.7 | +2.0 | -0.6 +2.0] -9.0( +0.9
40. Unemploy. rate, married males (inv.).. ..do..... 5.8 110.5] -2.1 | -7.2 | +9.4 | -8.0 +3.3| -5.4| +6.7
See footnotes at end of table.
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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 (see series 3, 4,
5, 14, 15, 40, 43, and 45). The month~to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Measure c‘kf:,ng.e 1962 e
Series of ] 9 48g- 4 Jan. Feb. | Mar. | Apr. | May June | July | Aug. {Sept.
change 1961} to to to to to to to to to

Feb. | Mar. | apr.| My June | July | Aug. | Sept. Joet.2

NBER ROUGHLY COINCIDENT INDICATORS--Con.
45. Avg. weekly insured unemployment rate,

State programs (inverted)............|Percent.. 5.6 | +4.0( +2.4)+10.9} +2.8| -3.7| -7.3| -3.8| +0.7 | +2.7
46, Index of help-wanted advertising in
NEWBPADPETB e s s vsseronssnnss PN I« - PR 3.3 | +3.5{ +0.4| -0.2( -0.1| -7.1| -0.6| -0.9| -4.1
47, Index of industrial production........|..d0uce.s 1.3 ] +1.1] +0.8| +0.9| +0.9| +0.2| +0.7 0.0 +0.1
50. Gross national product in 1954 dol.3..{..do..... | 1.4] +0.9 ceof +0.7 NA
49, Gross national product in cur. dol.2..|..¢o..... | 1.9 ] *+1.2 oo +1.3 oo | +0.6
57, Final sales (series 49 minus 21)3.....|..d0..... | 1.6 [ #1110 ... ... +1.8) ... ...] +1.1
51. Bank debits outside NYC, 343 centers..|..do.....} 1.6 | -4.6| +3.6] +3.0| -1.4| -0.7] +2.7 | -1.8| -1.4
52. Personal income....eeoeesee P IPI (- 0.7 | +0.7}| +0.8] +0.7| +0.3| +0.2} +0.3 | +0.2 0.0
53. Labor income in mining, manufacturing,
and construction.......... vesessesnee]|eedOiiiee 1.1 | +1.2] +0.8| +1.8] +0.1| -0.2| +0.3| -0.2] -0.5
54, Sules of retail stores........oveveveelecOuens. 1.6 | +0.7]| +1.6| +..7| =-0.8| -1.8]| +3.1| -0.7| =-1.0
55, Index of wholesale prices except farm
products and foods....... cesiersannes|esdOeei. [ 0.3 | -0.2 0.0] +0.1} +0.2| -0.1} +0.1| -0.2| +0.2 ~0.1

NBER LAGGING INDICATORS

61, Business expenditures on new plant
and equipment, total®...............of..d00e.. | 3.6 | +0.8 R v 14202
62. Index of wage and salary cost per
unit of output, total manufacturing..|..do..... | 0.8 | -0.1] +0.1} +0.7] -0.7] -0.1]| -0.7 | -0.4| -0.7
63, Index of labor cost per unit of out-
put, total GNP?,.......... cevressseesfeidoii. | 2.0 ] +0.8 o] 2.3 NA

64. Book value of mfrs.' inventories, all

manufacturing industriesS........eceeefeed0eies. | 0.9 | 0.9 | +0.7| +0.2| +0.2| +0.2 | +0.2 0.0 NA
65. Book value of mfrs.' inventories of

finished goods, all mfg. industries..|..do..... | 1.0 ] 0.0| +0.5] o0.0| +0.5| +0.4]| +0.4| 0.0 NA
66, Consumer installment debt.............[..d0..... 1.2 | +0.6 | +0.6| +1.2| +0.9| +0.7| +0.8 | +0.9 NA
67. Bank rates on short-term business

loans, 19 cities®......... creieeniead]os80ien. | 3.0 | +0.4 veo | +0.6 ceo | =04

OTHER U.S..SERIES WITH BUSINESS

CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, totales.eeeocooneas cevesesneafsidoiees | 307 #1216 | -12.9 |+20.0| -1.1| +4.7| -7.6 | -3.9 NA
87. General imports, total..... tecesssonesfeedOiians | 3.5 | -0.5| +#1.7| +2.9( +0.8]| -2.8 | +0.6 | +1.7 NA
88. Merchendise trade balance®............|Mil. dol. | 58.6 ln98.1 [-242.0 124.4 | -30.7 +123.4 F148.4 |-90.1 NA
89. Excess, receipts or gayments in U.S.

balance of payments’ “......... vevens]e600ee | 332 | 4932 ve. | +258 NA
82. Federal cash payments to the public...|Percent..| 7.2 | 6.4 -1.3| +2.7| -2.9| -0.8| +8.,7 | -1.5 | -6.1
83, Federal cash receipts from the public.}..do..... 7.5 | -0.1 | -6.1{+16.7| +3.4|-10.7| +8.0 | +4.4 | -4.1
84. Federal cash surplus or deficit®......{Ann. rate,

bil. d@ol. | 5.7 | +7.3| -4.7}+12.8| +6.9|-11.2 | -1.1 | +6.5 | +2.2

95, Surplus or deficit, Federal income

and product account? 4....... vevveecnfeddOueee. | 3.2 ] -12 oo | 17 NA
90. Defense Dept. obligations, procurement.|Percent.. | 25.4 [-40.0 | +0.3 |+65.6 | ~43.5 | +8.3 Wliks |-52.0 NA
91, Defense Dept. obligations, total......|..do..... | 15.6 [-12.4 | +0.4 [+14.7 | =11.7 | -3.7 |+52.3 |-R0.7 NA
92. Military prime contract awards to

U.8. business firms......... ceeesencsfeodOeaea. | 29.2 12381 +5.1]-16.8| -4.41 -3.3]+19.4 NA
85. Percent change in total U.S. money

SUPPLY % e et eerievrnnra et aeaaae ..d0.. ... | 0.22 }-0.41 1 +0.42 | +0.13 | ~0.54 | +0.20 | +0.14 | -0.48 | +0.55
93, Free reserves®......... ceeeerereaen...Mil, dol. 138 | -112] 551 +62 -7 -63]| +72 =71 =54
8l. Index of consumer prices........ss....|Percent.. | 0.3 +0.3| +0.3 0.0 +0.2 | -0.1] +0.1 [ +0.2 NA

94. Index of construction contracts, :
$0tAL VALUC. e ssteeerecnnoecsssvonncos]oslOioans 8.3 ] +3.5|+10.1) -7.6| -3.3| +2.6 | -2.5 +0.9 NA

irnis average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, begimming with the earliest date shown in chart 1 and ending on the date a revision or new seasonal ad-
Jusiment made new computations feasible,
‘geptember to October percentage changes cover part of October only.
Quarterly series. Figures show change from previous quarter and are placed in middle month of quarter. Thus the
figure for GNP (series 49) shown in the column April-May refers to the change from the lst quarter of 1962 to the
Digitiz2adoauarber-of 1962.
http://frasqf% @@f&g‘g,@pe month-to-month (quarter-to-quarter) differences in the figures shown in table 1.
Federal Resgr\‘/é’j@gﬁﬁd st S{eﬁgﬁ% change from 3rd quarter to 4th quarter, 1962, based on anticipated data, is +0.5.
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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--
b f th
mﬂeﬁzh;ar;mg“: 2;&;” Business cycle peak 3d month before business cycle peak
high was reached Nov. July July May Aug. Apr., Apr. Feb.
1948 1953 | 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 months or more........ eresrennan e 12 7 22 14 11 3 20 12
7 monthS...eoveenens Ceesaerenaanes 1 1 2 1 4 e 1
6 MONthS.eevesoeenns e Ceeeesetneanans 3 1 1 .ee 1
5 months...... reseseeserssasnsen eresenen 4 1 vee 3 e 2 1 1
4 months...... seseretevsesesananeserasnane 1 vee 2 1 2 cen 2
3 MONtNSee.eeerencreecotsessesnssonacnsns o 2 een 1 3 1 1
2 MONThS..venencoerersantonsencannsanesen ves 2 v 4 1 3
1 month...... eeen Ve e es . 1 2
Benchmark month........ [N cesenn ves 3 ces es 4 cen 1
Mumber of series US€d..eec.evevsserennans ‘118 219 23 23 118 %19 | 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
3 1 2 1 1 1 1
oo cee s ese 2 cas
e 1 1 . 2 .
4 1 3 2 1 1
2 - 2 1 2
3 2 4 4 3 3
1 3 5 3 4 4 3 6
Number of series used.......... 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
beﬁghﬁﬂi:s d:::cre‘:t May Jan. Jan. Nov., June July Aug. Sept.
€ 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 MONthS OF MOTE..vseeansaacressssnsscnns 6 2 17 4 5 5 7 [
7 MONtHS..ceerersovnnssssssorcasssassnnnose 1 1 T 4 2 4 4
6 MONtNSas.sovocscerersssrosasnsss serenan . 2 1 A 2 4 [ ..
5 months......coe... Ceesbenienaaeas vevesan 4 1 1 2 4 6 2
4 MONthS.eevessnnncsnnna . 2 4 4 6 3 2
3 months...eevevenss Ceteaeeeeenn 1 1 .e 3 3
2 MONENS. . veeseceesrarnnorancons 2 2 1 1 3 3 .
L MONtheceeesececaoscsoossassanorcoosenns 2 3 2 3 .e
Benchmark month.cs.oeveieseecoarcoceecens 1 3 1 2 .o 3
Number of series used.........e.... 118 219 23 23 23 23 23 17
Percent of series high on benchmark date. 6 16 4 9 0 0 ] 18
NBER ROUGHLY COINCIDENT INDICATORS
8 months Or MOTE...cevereuavernnoncsonoas 1 eoe 1
7 months...oneverevunes seeeresesresenannns ves ves .
6 MONthS.everareveeonsrsanannces s 1
5 MOnthS..vevsoevsras vecesruesacene ‘e ‘e 4 1
4 monthsS..vesevenns 4 2 1 1
3 months..... [P vee 2 eee 1 1
2 MONthS. e voncnccsvooseans ces 2 “es “ee 2 1 .. 5
1 monthe.eeeiorensecrocessreacacsssssanas 1 3 5 2 5 6 1
Benchmark month..... S N P 5 6 3 3 3 9 3 3
Number of series used.s...... P 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 | 27 82 27 27

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

15 series were not available.

22 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
A NBER Leading Indicators
{Nov.) (Oct.) {July) (Aug.) (July) (Apr.) (May) (Feb.) Pcrcont?ge
k| P T [ ] T Expanding
D1. Av. workweek, prod. wkrs.,'mfg. (21 indus.)
[3-mo. interval
- 100
A A Ny A b]
Vi VW YV )
; -~ 0
D6. New orders, dur. goods indus. (21 indus.)
{3-mo. intervel ] @ - 100
H vA‘[ 50
-0
D11. Newly approved capital appropriations
------------- we 602 cos. [4-quarter interval ] s . e | 175
ven memw 15 indus. [1-quarter interval ] “‘ )‘Qy:\:“ ’f' 1\7] pe
[ AN 50
A% "\‘\
VIn
¢ — 25
—75
, Chicago PAA, percent reporting : E:l
igher profits (200 cos.) [1-mo. interval J;
v N 'AV' 50
J 25
, FNCB of NY, percent reporting
igher profits (700 cos.) [1-quarter interval
o =75
/w"\ '\\.- 'I “‘ v |
] s Y7 =T 50
Mo/
tock prices, 500 common stocks (82 indus.) - — 25
[3-mo. interval ]
-W 100
Wyl 21
-0

. Industrial materials prices (12 indus. mtls.)
[3-mo. interval ]

- 100
Y, o

— 100

V 50

lllllllllll lllllllllll IlIll'IIIII mmm Illllllllll ulu vlll'uln ulnlulu ||In|||lu

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “‘How to Read the Time Series Charts,”” page 4.
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D5. Initial claims, State unempl. insur.
(47 areas)--inverted

[3-mo. intervel ]
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.)  (Oect.) (July) (Auq;) (July) (Apr.) (Mﬂy) (Feb.) .Perceniage
P T P T Expanding

D41, Employees in nonagr. establishments (30 indus.)

'\\,A[\.Ap .‘ jv\"’\A

100

ALE]
]

D47. Industrial production (24
: [1-mo. interval ]

100
' V.vmf'\ AT V\«w/\ il
1,
Ds8. Wholesoleprces, mird,goods (23 indus.)
100

D54. Sales of retail stores (24 typesiof stores)
[3-mo. interval ]

/’\/\/\f\

100

[ All‘l'lll]l “'lllllll! Illllllllll IIIlllII'II llIlIlIllll ALLLL lllllll u‘ululu lll:: Ill“lll Illllllllll ll|ll|ll|ll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See ““How to Read the Time Series Charts,”’ page 4.
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I CHART 3 ' DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov.) (Oct) (uly) (Aug.) (July) (Apr.) (May) (Feb.) Percentage
P T ‘ P T P T Expanding
o--0--o—-9Actual
o—o—e—e Anticipated
D35. Net sales, oll mfrs. (800 cos. o Change in total carloadings
[4-quarter interval ]
100
%M‘\ S W t\-t: e I —’
K
50
_l 0
D36. New orders, dur, goods mfrs. (400 cos.)
[4-quarter interval ]
-~ 100
%W'” t“‘\-(f . -|
50
._, 0
D48. Carloodings (19 mfrd. commodity gr
(4-quarter interval ]
& N 100
Py 2
N, Vi . e 50
PV 2a ;
] Ly
0
D61. New plant and equipment expend. (17-22 ind
D-quarter interval ]
A 1100
A -
i\ /TN k S / L"‘\ / ?‘VA pooe”
; \\ 4 ] l Y » 50
L \‘ 7 1 ﬂ
\Y" § e
- 0
MN"I“"I .‘I|||.|||| ll'. mll“‘l‘lll I||Il||||ll lllll . ‘l]l_l]l l‘lllllllll 1011 lllll‘lll ‘llllllll‘l ll'llllllll

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 958 1959 1960 1961 1962 1963

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

Series number and L atest interval shown
date of survey Actual Anticipated
D35, D36 (July 1962)...... 2nd Q 1961 - 2nd Q 1962 4th Q 1961 . 4th Q 1962
D48 (September 1962)...... 4th Q 1960 - 4th Q 1961 4th Q 1961 - 4th Q 1962
D61 (Aug. 1962)..... ... 1st Q 1962 - 2nd Q 1962 3rd Q 1962 - 4th Q 1962

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

Nunbers 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
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 Leadihg indexes
Dll. Newly approved .
Dl. Average workweek, D6. Value of manufacturers' capital appropriations D3 3: Profits,
Year and manufacturing new orders, durable goods Chl((:;(g)g PAA
nonth (21 industries) industries (21 industries) a., 602 com- | b. 15 indus- 1
panies - tries companies )
1-month 3-month 1l-month 3-month 4-quarter l-qguarter 1-month
interval ' interval interval intenval interval . interval interval
1959
January..cceeee. 66.7 83.3 61.9 .4 60.0 48
February...e.s. 73.8 81.0 73.8 100.0 64 52
Marcheeeeeesess 73.8 92.9 85.7 90.5 50
April.ceienenns 81.0 90.5 52.4 76.2 73.3 56
MaYeeeoeeoounes 45.2 73.8 40.5 42.9 60 58
JUNCeesseornnns 28.6 26.2 T1.4 57.1 56
JULY e ennnesanss 40.5 4.3 52 .4 31.0 70.0 54,
Auguste.eeoeo.. 31.0 21.4 9.5 33.3 54 50
September...... 26,2 31.0 76.2 42.9 42
October..c..ees. 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
January....c... 21.4 31.0 28.6 57.1 50.0 46
February....... 19.0 7.1 61.9 28.6 4 36
March....covee. 35.7 21.4 14.3 41.6 40
April..iieeoe... 38.1 66.7 57.1 42 .9 33.3 4b
MEYoeueovnannanes 78.6 54.8 54.8 50.0 40 42
June.eseeenniae 19.0 69.0 28.6 28.6 Al
JUlYeuennennnns 40.5 16.7 38.1 52 .4 23.3 39
AUglSt. v ennnns 26.2 14.3 7.4 38.1 40 34
September...... 19.0 23.8 33.3 52 .4 34
October........ 78.6 9.5 28.6 26.2 66.7 34
November....... 16.7 2.4 61.9 35.7 48 28
December....... 7.1 14.3 28.6 42.9 30
1961
January...o.e.a. 85.7 54.8 52.4 33.3 46.7 27
February....... 78.6 95.2 47.6 90.5 54, 31
March.eeesensas 69.0 90.5 78.6 76.2 37
April........ . 83.3 81.0 52.4 81.0 53.3 46
MaYeeeoeonsoonnn 50.0 92.9 59.5 61.9 58 50
JUBE. ceervnnnas 90.5 69.0 57.1 66.7 48
Julyeernoennnns 40.5 78.6 59.5 76.2 70.0 42
AUGUSTveesanns 42.9 45.2 73.8 61.9 65 i 51
September,..... 38.1 78.6 57.1 61.9 50
October..vovsss 69.0 81.0 57.1 61.9 60.0 47
November....... 78.6 81.0 57.1 42.9 52 50
December....... 38.1 21.4 28.6 47.6 o
1962.
JanUETY .. enann 11.9 19.0 .4 42.9 (Na) 48
February..e.... 78.6 61.9 57.1 61.9 (MA) 49
Marehesevasconsns 76.2 95.2 45.2 42.9 50
Aprilecccesnnns 92.9 85.7 50.0 61.9 52
MaY..eo.s 26.2 76.2 42.9 38.1 52
June,cseeenacas 38.1 r23.8 38.1 52.4 48
July.eeenonnnsn r28.6 r7.1 r8l.0 r45.2 40
AUEUSte et anan r31.0 p28.6 r47.6 pb66.7 46
Septembers..... p57.1 p42.9 45
October.sceese.
November.......
December..i...s
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Table 4.~-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT-Continyed

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the 1st month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, IR3, 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 - D5. Average weekly initial
nfg., FNCB ? | D19, Index of stock prices, D23. Inde:': of industrial claims for unemployment
Year and (around 700 500 common stockgf matena}s prices insurence, Stete progrems
month corporations) (82 industries) (13 industrial materials) (2,7 areas )
l-quarter 1-month 3-month l-month 3-month l-month 3-month
interval interval interval interval interval interval interval
1959
JaNUAYY . ssveass 55 86.0 86.0 50.0 53.8 91.5 80.9
February....... 65.1 85.5 50.0 46.2 55.3 89.4
March,.vseeenne 80.8 77.9 3.1 57.7 63.8 83.0
April..oveneess 72 54.1 70.9 50.0 73.1 83.0 87.2
May..ooonennnnn 35.3 51.2 53.8 61.5 36.2 63.8
JUNC esannsnnss 55.2 68.0 61.5 53.8 30.9 40.4
JUlYeoonroncnnn 46 81.4 66.3 50.0 57.7 45.7 25.5
August.eieen.n. A NA 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 6.0 53.8 57.7 51.1 53.2
December....... 73.2 57.0 57.7 46.2 91.5 8.7
1960
January...eane. 49 28.5 27.1 69.2 53.8 34.0 83.3
February..ese.s 11.2 11.8 4.3 53.8 5.8 26.2
March.sessseses 33.5 27.6 46.2 46.2 10.6 40.5
Aprilesiiennnns 49 52.4 41.2 53.8 46.2 47.9 14.9
MaY.seeeeaonsns 36.5 52.4 50.0 50.0 38.3 29.8
JUNE.eevrsnannn 75.9 50.6 57.7 46,2 37.2 38.3
JULYeernanonnns 43 329 63.5 46.2 38.5 55.3 19.1
AGUSt. eerenons 76.5 8.8 46.2 57.7 17.0 34.0
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October........ 44 R3.5 424 23.1 42.3 42.6 45.7
November....... 89.4 76.5 46.2 15.4 36.2 36.2
December.....v. 80.7 93.8 26.9 30.8 53.2 46.8
1961,
January........ A 87.0 96.3 38.5 46.2 59.6 ,6.8
February....... 96.3 96.3 69.2 76.9 _31.9 68.1
March......004. 86.0 95.1 80.8 73.1 80.9 61.7
April.......vue 69 72.6 93.9 65.4 80.8 40.4 66.0
MiYieererorenas 81.1 70.7 53.8 57.7 48.9 53.2
JUNE.eevirnnnes 40.2 57.3 46.2 50.0 58.5 61.7
JULYeeoerrnnnns 56 42.1 57.9 50.0 53.8 51.1 68.1
Augusteeaiea.. 81.1 54.9 76.9 69.2 61.7 61.7
September...... 39.6 85.5 53.8 69.2 46.8 80.9
October..voeans 53 45.7 62.2 38.5 42.3 78.7 87.2
November....... 87.8 72.6 30.8 46.2 74.5 66.0
December.s.sesss 56.1 2.4 65.4 57.7 19.1 38.3
1962
January........ 51 26.2 39.6 73.1 61.5 57.4 68,1
February....... YA 37.8 34.6 53.8 93.6 87.2
MEreh.seeseoos 48.2 32.9 4L6.2 42.3 38. 78.7
April....cioee 56 9.1 0.0 38.5 50.0 51.1 29.8
MaYsoeoennonnas 1.2 1.2 53.8 42.3 36.2 12.8
June...oeueenns 1.2 1.2 23.1 42.3 16.0 36,2
JulYesesenannns (Na) 67.7 8.5 30.8 23.1 70.2 44,7
August..esneoas 78.0 67.1 42.3 23,1 55.3 72.3
September...... 34.8 50.0 246.2 447
October.....os. 257.7
November......~
December.......

1The diffusion index is based on 86 components through January 1960; on 85 components, February 1960 to November 1960,
and on 8 components thereafter. 19 components and 5 composites, representing an additional 22 compdnents, are shown in
the direction-of chapge table (table 6C).

20ctober 18, 1962.
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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; l-quarter figures are placed in the 1st month of
the 2d guarter. 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 componenis for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Roughly Caincident indexes
3 D58. Index of
D41, Numb?r of employees D47, Index of indudtrial D54. Sales of retail siores wholesale
Year and in nonagricultural estab- production (24 types of stores) rices (23
month lishments (30 industries) (24 industries) ype gf
g. indus.)
1-month 3-month 1-month 3-month l-month 3-month 1l-month
interval interval interval ingerval interval interval interval
1959 .
JENUATrY.eescses 90.0 $0.0 58.3 7.9 37.5 81.2 64..7
February.eees.. 80.0 88.3 62.5 79.2 58.3 81.2 84.8
March..oeieoanes 88.3 83.3 75.0 87.5 83.3 77.1 76.4
APril.ceceeeess 83.3 90.0 87.5 91.7 47.9 89.6 61.9
May.ovveoaannne 81.7 88.3 89.6 83.3 68.8 58,3 81.7
JUNC.eroorannse 75.0 83.3 58.3 75.0 39.6 66.7 69.3
JULY e erennenonn 68.3 65.0 72.9 60.4 66.7 29.2 54.8
JIT-AVT-1 A 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
Octobercesesss. 36.7 45.0 35.4 35.4 39.6 62.5 56.4
November....... 55.0 58.3 52.1 56.2 77.1 54.2 58.6
December....... 78.3 61.7 91.7 83.3 41.7 58.3 42.4
1960
January........ 56.7 80.0 64,.6 64.6 68.8 37.5 60.3
February...os.. 83.3 81.7 12.5 35.4 50.0 47.9 45.6
Marchiceesaeees 53.3 66.7 50.0 43.8 45.8 79.2 56.8
Aprilecisesen.. 55.0 58.3 64..6 77.1 79.2 54..2 46.7
MEYeeernvonense 50.0 40.0 68.8 79.2 14.6 62.5 404
JUNC. e v eesnanas 30.0 38.3 60.4 66.7 60.4 20.8 45.4
JUlYeerneenanns 35.0 25.0 50.0 35.4 50.0 45.8 39.6
August..eveien. 30.0 25.0 31.2 10.4 41.7 41.7 32.5
September...... 21.7 30.0 18.8 20.8 50.0 45.8 32.0
October..o....s 30.0 23.3 47.9 12,5 62.5 45.8 36.9
November....... 20.0 15.0 27.1 20.8 37.5 43.8 32.5
December... ... 11.7 16.7 20.8 12.5 31.2 41.7 46.7
1961
January........ 33.3 11.7 47.9 29.2 58.3 35.4 38.6
February....... 33.3 41.7 29.2 54.2 43.8 72.9 41.3
Marches.ovensssnn 75.0 60.0 58.3 79.2 79.2 43.8 54.6
April.ioveeinans 66.7 83.3 89.6 91.7 27.1 58.3 59.7
Mayeiiieeneannn 85.0 90.0 83.3 93.8 43.8 54.2 49.1.
JUNS.eeenronnns 86.7 83.3 87.5 83.3 79.2 70.8 51.9
JULYeeerenennns 58.3 83.3 75.0 100.0 41.7 83.3 r50.4
Awgust........ . 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 55.9
October..veeess 65.0 63.3 87.5 75.0 79.2 70.8 r43.4
November....... 70.0 68.3 | 70.8 83.3 66.7 89.6 r43.4
December. ...... 53.3 53.3 | 62.5 52,1 45.8 70.8 53.3
1962 :
B EVITS o S 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 r4l.3
Marchee.ooovnee 81.7 91.7 60.4 83.3 62.5 91.7 63.3
April....evenen 90.0 88.3 70.8 81.2 60.4 81.2 r48.8
May.eooeonnnnnse 70.0 80.0 70.8 75.0 39.6 39.6 66.4
June..caooinen 63.3 68.3 62.5 72.9 22.9 r37.5 47.6
JULYeeoenonnnnn 48.3 r50.0 58.3 r54.2 83.3 r70.8 33.0
AUBUSte vt enas r4l. p23.3 r45.8 p56.2 r58.3 p70.8 30.3
September...... pR8.3 p68.8 p39.6 34.2
October........ :
November,.osses
December....... »
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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 D61. New plant and
menufactures able menufactures (19 manufactured equipment 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-
pated Actual pated Actual pated total (000

.
Actual pated

Actual

1959

January.eeseoes 68.8 84.4
FebruaIyae.eesse 84 88 82 84 52.6 78.9 =173
March.,....v..s
Aprilecesoecens 81.2 87.5
MaYerrvesoonnnn 76 87 76 84 42.1 84.2 -73
JUNCeseesvansss
JULYeeonoonoens 75.0 84.4
Augusteeenaees 78 82 76 g 57.9 89.5 +8
September......
October..eee... 65.6 71.9
November.s. ... 68 84 64 82 26.3 57.9 -146
Decenber.......

1960

January.seeeess 75.0 84.4
February....... 61 82 58 76 31.6 68.4 +96
Marche..eeovees
April.cieceenas 71.9 7.9
MaY.eoainnnnann 53 T4 51 68 31.6 78.9 -103
June....coeunese
Julyeeseononnne 56.2 71.9
Augusteseseeess 50 70 50 68 21.1 50.0 -279
September......
Octobereiveesss 34.4 43.8
November.v..oo . 60 68 62 68 26.3 42.1 -212
December....,..

1961

January........ 28.1 37.5
February....... 72 82 72 78 36.8 89.5 -28
March....v.vess
April.......... 46.9 53.1
MaYeeevoavnanan % 83 73 78 68.4 3.7 +78
June....
JUFeerennnanns
Augustei..eeess 82 88 82 86 (na) 89.5 +125
September......
October........ 59.4 65.6
November....... 81 86 78 82 89.5 +62
December.......

1962

January........ 65.6 62.5
February....... (xa) 88 () 84 94.7 r-67
March.ceosrens.
Aprile.ciieeeees 68.8 68.8
MaYeeeenoroenns 80 74 89.5 ()
JUnes.eseenanns
JULYeeeennnnnns (NA) 65.6
AUGUSteereannan (na) (Na) (NA)
September......
October..cc.aes. 7.9
November.......
December.......

56.2 62.5
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Table 6.-DIRECTION OF CHANGE [N 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 ig61 1962
21 indusiry components
glolt|laulsgia ajelsiolagloluinibig|(ldjw|laleriplioialaolal ulb> ] aletslo
818181518\9)213\518)814)2)814) 82|22 3181812181 8181812122121 214182 &
eleloles]lo|alal»ala alefslolag|lolalalmg|(alw aleio|(o(g]loja]{n|D S]] w e
§18|2|5|2|45£)2]2|2|5[8|8| 8| 5|8|4|5|£)|3|2|2|5|8|8|8|5|8|4|%|£|5]5]4|4
Percent risingescecvavecereccaosacesnceacasasl50 31 721 67 55 69 17 14 24 10 2]14 55 95 90 81 93 69 79 45 79 81 8121 19 62 95 86 76 24 7 29
All manufacturing industries.......ceveeneeesf vt ¥+ - - 0 0o + = - - -] - + + + + + + - + + ]~ - + + + 0 - -
DURABLE GOODS INDUSTRIES
Ordnance and 2cCeSSOTieS iiisirecrcsssscrenrsees — = = 0 + = *+ =« = -|- ~ + + 0 0 -+ + + + +]- - + + 00 - - =~
Lumber and wood pProduCtS.c.eceesccacassscssssessf T = = = 0 + - - =« = - -]+ + + - + + + + - + 0 -l + - F+ + + 4+ F+ +
Furniture and fixtureS.ceeececessasccessssnsanes| ¥ = = + + + - =« - - - -l - + + + + + + + + + +} - - + + + + . - -
Stone, clay, and glass productS.cecececesccsceas) = F = + = + + 0 - - - - - L A A T A T T R A A S S B
Primary metal productScissicssisisivinscasnsasos ¥t = = = « o o @ =« « <2 - F + F + ¥ 4+ ¥ + v + + R R T
Fabricated metal products.............. teressecs] T ¥ 0 = = = 4 0 - = - |- - + + + + 4+ + - 0 t t|- - + + + + - L -
Machinery, except elecirical....c.vusen... P B T I I il I A N S R S N S N o R N R N SRS Y
Electrical machinery.iceeeseescsionsceesarscsssae = = = = = = + 0 = + =« ]~ + + + 0 + = + - + + +] &« - + + + 0 = . =
Transportation equipment.....ccocvvecenassccsnaf ¥ + + = = o0 + <« - + + - - 4+ + + 4+ + 0 - + + +[- - - + + + o - +
Instruments and related productS..s.cevecveceiases| = = = = + = + =« - - - J -+ + + + + 0 + + + + +}] - - - + + + o - -
Miscellaneous manufacturing industries...ccceeee| = = = = 0 = + =« « « = = + + + - + + + o + + +| - - + + - o - o+
NONDURABLE GOODS INDUSTRIES
Food and kindred productSiccciescsesesessssssncs] ¥ = = = + 8 + - % + - —Jo % + + + + + - = F = wle ~-F F + + 4+ - -
Tobacco MANULACHUTeS.ecereenricsrsacrreenresesas| = = = = + + -0 t + - 4+ + + 0 t - + + + - |- - + F+ & - - -+
Textile mill ProductSesceeccccascsecsssnsssensse] ¥ T = = F + o o - o - -+ 4+ + + + + + + + + +] - - + + + + - - -
Apparel and allied productS.sicsesncssccrrsasses| ¥ = = -~ + + + - - - - —J- 0 +t + + - 0 + - 0 + F|- - + + + + - - -
Paper and allied productS..ccisciecsssccssceceass © = = = + + 0 = = « « -]« + 4+ + + + + + « 0o + ti- - - + 0 + 0 - =
Printing and publishing.ss.cecevecserssrsvencsas ¥ 0 = = + 0 + = = = ~« == - + + - + = 4+ - - 0 +|o0o + + + + - - - =
Chemicals and allied productS.ececscsscecscecseef = = = + # + - - - o - 1 - 0 + + 0 + + + - + + +[- - + + + + - . - =
Petroleum and coal produciSieccescesssccessssasas) = = = + + 4+ + 0 0 + =~ o[t =« - - + F + = - + + H[F+ - - - + + + -
Rubber productSeceeceecssecscecsocacrsssssarseas O ¥+ = = = o F =« =« « =« <]l 0 + + + + =« - + + + +|+ - - + + + - - =
Leather and leather produCiS..ececececescecesees] 0 = = = + + + + - o - |+ + + + + + 0 = = 0 + +[+ - - + + + - -

SAInSEIW [eolih[euy

+ = rising; o » unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OYER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continued
D.--(D23) Index of Industrial Materials Prices

w

3-month spans
1960 1961 1962
13 industrial materials components
glolutiallsldaiwlalelrlo]ldgiol ik (Sld|W[ [Pl ]o[a[R]|H] ] gl 0] 9413 >l o
§181815121202\9121815\2\8\818 2121212 2\21818) 481218 5121212121 5\812 )&
jerlejo|ls8iojaja]l »g|d ujeridlolgloiw|lalsidlw|l el rfo]lslo it ool o
315|8|8|2]4|58212|12 8|8|5|&|5|2|4|5]2|5(3||5|8({2]8|5|2|4|5(8|5|3|2|4
Percent risingeccecvieesiencreniennccencnans 146 54 54 46 46 50 46 38 58 35 42 15[31 46 77 73 8L 58 50 54 69 69 42 46|58 62 54 42 50 42 42 23 23 46
All industrial materialS....c.ccecnvoe.n P T T T S T . T e S Jr™ I D N 8
Copper serap (Ib.)eeeriercacsrensscsessaoecones - e - - -+ o+ + . - -+t + + + - - - + + + + + - - - - -
Lead Scrap {1b.)icveceeirerserssnsssssscnsesssa | = = = + 0 + 0 0 - = -l - =+ + + 0 0 0 0 o - -~ - =+ + 0 - - +
Steel serap (Hon)eeeeeevvesesoiesscecasossonaec | = = = = o = o+ + o o d+ + + + + + -+ + + - A+ + - 4 4 - -+ + -
Tin (IDe)ee-ocersnracecanes tesrcrsssstsiscsnenn | = F F o = + F+ F + = % o] = -« + + + + + + + + + f o ~ + 4+ - - - o - -
2i0e (1D.)esieecrinnreeronsnnocrisesesccncssssa| + + + + 0 0 0 0 0 0 6 -| = = - - 0 0 0 0 0 0 0 +/+ + 0 = - — 0 0 0 o
Burlap (¥d.)ecueeeasescoonssoccsnncensccsscaans | + + + + + 4+ o - 4+ + + +H + + + - - o L o+ + + 4]+ + - - -+ + - - o
Cotton (1b.), 14 market average....ievscesssess | + + + + + + = o o o o | o + 4+ + + + 4+ + + + + +{0 + + + + + + _ - -
Print cloth (yd.), average...ic.cvveecsrerecesas [+ + = = = = # = = -« - ol o = o o 4+ ¢ 0 + + + 0 00 06 - =0 F F+ = = -
WOOL tOPS (1D jereerereviernvenasncannscnsssase | = = = = « =« = + 4+ + + 4+ + + + + 4+ + + F + - -]+ -+ + + +F + o+ + o+
Hides (lb.)esson.s N B R S R T S e e o T S
RoSin (100 1D.)eeieseecacncncnceerancssncnoneen |+ + + + + + + + + + + | = = = - = = - - - + 0 0/l0o 0 0 0 0 0 0 5 0 o
RUDDEr (1D, )evseevrncneucnccnncsasssrssssossses | = = = = 4+ + + - - - o o - = + 4+ + - -t = = 2l e+ P+ - - o -+
Tallow (IBe)ecrevennescanacesocascscasnnncecoe ] = = + + + w = - + + + d+ + + + + = T T T S S P X

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.
Data for October 18,
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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 Initial Claims for Unempioyment insurance, Stafe Programs

o 3-month spans
gd
]
g,g 1960 1961 1962
26 area components "
@ Sla|a]| IS A ajelirlo|ldia|lk|{lalxlgiAlw|aie|>iolgdle] al bl > il 0
[ )
53 £1812\ 0221213121212 8121818\ 51812121 21818)81 821218 8121212115121 2 8
K] 2lololglalulal»gla|wliafelsiolg|o(ulal B gjldtiw ale|zlola]o|u]s g1 [
515|22|2|818|8|3|2|2|8|5|8|x|8|2]4|5]2(5|2|2|5]5l8)&|8|2)4|518\5|2|2|%
Percent risingeeceeececsscasscacncceacaess] 79 83 26 40 15 30 38 19 34 21 46 36]47 47 68 62 66 53 62 68 62 81 87 6638 68 87 79 30 13 36 4572
47 labor market areastiiiiceiiiiicniiiined FMA MM - - + = - = + o o 2+ + + + o+ -+ o+ A F F oo - -+ +
NORTHEAST REGION
7 |BoStONeseecccecaranes teruesasisenean cvemersesf F F -~ + - - e e e e 4 At -+ - - e - - + + +| - + + 4+ - - - - =
16 | Buffalo®.eeecseesssnssnnea sesessenrsesscneas T F = + o o o a F =« F+ ol 2 = + FF + w = = F = FF A+t - - - F +
11 {New8rK cevevevaronvenncncanns vecseniesscasns T F = = = = + F+ 4+ = = <]+ + + + + + - - - + + -+ + 4+ - - - -+
1 [NeW YOrKeseoeooocetaeonneeonereaccnnsoscenes * + = + - - o o o =« « +l o o + + + + = + <« + + +| - + + + - o F - -
2L | PatersOmecerceescasvsnccinscrsvssvnceanssnsa + - + + + - + + + - - |+ + -0 o 4+ 4+ 24 -« + 4+ o+ F + - o - - F
4 |Philadelphia®,c.ceneennceanss veserenaice veos] + F - + - - e e et A= =+ F F = F F A - F FFt FF - 2 o=+ -+
8 |Pittsburgh®e.icieeecnsnasn ereraians T 1 T S T [ S S S S S S SRR ) (I S S
23 |Providence®®..eceseisoarersrnvsocscnsocnensnsl ¥ + = - - - - R T T . P T T e I T P
NORTH CENTRAL REGION
3 |ChicagOseeeressionens teasenseceesseccesascece TNANLNA = = « o = = 0 =]« + 4+ + + + + + + o + +| = = + + = = o + %
18 |Cincimnatic.eeevaciciananas N . ST T e i T T . S (PSR - - + 4+
10 |Cleveland.se.oecancrsossscasssssnansssecnsses ¥ F = o = + o o 0 o + Ff a + + - F+ + + + e L L
26 |COlUMDUS e seeeee-oesesnsassincsancsncscscsns ¥ + + + = = =« + o + - +|+ + + - - « + + + + - + - - + + + +
5 I Det Ot ®®eeacoannceonoascnsesssnavensersvecs ¥ ¥ = & = o * @ F «o t alam w = F+ + F+ - + o F - F[F+ -+ F 4+ - + + 4+
25 | IndianapoliBSeseccssaserscerensennns O T I e e I ] FC U TR T S e T 1 E I S S e A -
22 1Kansas Cityeeevoseeetcaccracccsoncnsvsnsones] T + = = = + w o o + + o] e = = + 4+ F o = =« 4+ + =l o + F+ + - - + + 4+
15 | MilWAUKECeveevotcosssscresscnsscscsasasarass T = = = = = + = = « + <l =« + + + -+t + + + + F+]| = - F F F - -+ 4
13 |MInNneapoliSeececrsccsc-cocecnsosscscorsneass + + = o + - o ~ - + + | o + + - - + F+ + + + |+ -+ - + - + - +
9 |St. LOUIS estsasceenosonnasoacerrcnvensncsees ~NHAHANA = + 4+ = o - = ol o = = + 4 + + = = = 4+ +| « + + 4+ - = + - +
SOUTH REGION '
20 |AL180tA. s ceereernsnesconcsensoonssecasnsssead ¥ F F F o0 o o 2+ o F e+ a2 + t 4+ - e -+ F HF A+ - -+ + o+
12 |BaltimOre.e ccecssacrcersenconcrscnonassasenss T T = + = = o « + o 0 4+ o + = + = + £+ + + + +| = + + + - - + + +
17 | DBl18Seccctnsccoscncscsacosncsscocsacsocnsene ~NLMANA - - = = -« = + +/ 4+ o - F+ + + = = + + + ~f - + + + + + - - -
14 |HOUSHOMeevaeesersoanassscssncncennsvesssssnes ¥ + + + o o o o + o + - + + = = o 4+ + = + + +|+ + + 4+ o o - - =~
WEST REGION
2 |LoS ANEEleSecsecnsasssrasancassssrsncscsssce ¥ F = = o0 o w0 0 0 2 F F]l e o F A 4 o 2 4+ -+ 4+ HF - -t - -+ o+
24 |POrtlande.e.ccececscoesesasonccscscncosascase = T = F = = + o o o 4o Al F o 4 2 20 -+ F F 4+ + +] e+ + - - - + + +
6 | San FranCiSCOsecesceccerveserensasesrcnarees = T = = - — - <« + =« - +/+ - + - + + - + - + + +}+ - + + - - - + -
19 | Seattleceerenecrscsnstcavenscnscassssstsseccd] ¥ = = = = + o o o 4+ - o+ + + + F + + + o+ |+ + + F - - - _ T

- = rising; o = unchanged; + = falling. Becausé 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 componenis 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 September 1962 as designated by BES. **Denotes areas of substantial (6 percent or more)
and N ersistent unemployment in September 1962 as designated by BES.

he percent rising ie based on 47 labor market areas. Directions of change are shown separately for only the largest 26.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT-Continued

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

147

l-month spans
1960 1961 1962

%0 sty components slalalslzlslzlelsls]aslele]al ]z el  2ala s 5| 2 o a sl 5] s 2] 2] 515 5]

A AR AR AR A R AR A

a’w‘;ag%ggaaxsgsg:ﬂ%ﬁ%%:—z%s%sz&g%ﬁé-ga%sg
Percent TiSingeecsseessecrssesescsncesnecass] 57 83 53 55 50 30 35 30 22 30 20 1233 33 75 67 85 87 58 53 37 65 70 5333 82 82 90 70 63 48 42 28
A1l nonagricultural establishments..........| + 0 + — = 0 = = = - «f = «a % 4+ + + + 0 - F+ + ~ -+ + + + + + - o
Ordnance and acCeSSOri€Ssie.esesassecssssasescas| + ¥+ + « 0 - + + 0 0 + 0f0o 0 + = + 0 + 0o + + - -] = 0 0o + 0 - + + o
Lumber and Wood productS.sssssssssscascsscsseas] = + = + = - - o o - o o[+ o + + + + - 0 t - F |- + - + - + o -
Furniture and fiXtUreSeceecceeoecocscscvsacsses] + 0 + + = = - - - - - 2l = + + + + + + + = + + +| - + + + + 0 - o -
Stone, clay, and glass productS.cseecesiescesess! = + = + + = = = - - - -f - - + + + + + + - F+ - -1 + - + + o + -
Primary metal productsS.cscecececcsssnnssesssens| T +F = = o o o o o o o o]l e = + + + + F+ 0 F - + H+ + + +. - - - - -
Fabricated metal productS..ccecscesssvesscssnss| ¥+ + = = = = = o o o o «l = = 0 + + 0 - + - - + #| - + + + + - - . -
Machinery, except electricaleicivescesvenneniese| £ + = = = - - - - - - -] - - - + + - + + - + + +| - + + + + + + + -
Electrical machineryivececeescioevecnnsossoanse] + + = = - - - - - ~ + | + + + + 4+ - 4+ - + o +|[+ + + + + + - - =
Transportation equipment....cc.vveeevvcnnnneaad| + + - - - - 4 4+ - o e o+ + + + + - - -+ H o+ F F F 4+ o+ o+
Instruments and related productS...sviesvsceas.i © ¥+ 0 - ©¢ = - - - = = =j= = 0 *+ + + + + - - + |- + + 0 + + o + -
Miscellaneous mamufacturing industries....eeces| = + + + + + - - - - o ol - 4+ - + + + - - -+ + |- F + F + £ + - -
Food and kindred productSeccececccsassscacseser| ¥ = = + - - + - + + - -1 - - + - - + -+ + + -3 - - + + -+ -+
Tobacco MANMULACHUTESseeercavenssscatonsssssssess| 0 + 0 0 0 - + - + + - - 0 + = = 90 - + %+ - - o]+ - 0 0 - 0o t + +
Textile mill ProducCtSeecceccccescacssssssrcssss 0 = + = 0 - - = — = = | = - + + + + - - + + {0 - + + + 0 - . .
Apparel and related productSesececscssescasesess| = + + « + - - o o - - - + + + - + - + - + 0o Fj - F + + - + - . -
Paper and allied ProductSe.....eeeeecevscenesse] + + + 0 + 0 = = = - - -1+ - + 0 + + - 0 - + + +| - + + + 0+ _ _
Printing and publishing.ccccieevecccsccvccesens| = + + 0 + + + 0 - + + -0 + - + + + - - - + o|- + + + + F - . _
Chemicals and allied productS8.....eceseseseeees| © + = + + 4+ 0 = = = = =] - =« + + + + + - - + + + - + 0o + + + + - .
Petroleum and coal productS.s.cseesceesssccesss| ¥+ 0 0 = + 0 0 0 - 0 - -| - =~ 0o *+ 0 0 - + - + -1+ o o 0o 6 - 0 o -
RUbDEr ProductS.eeesecescccnsccscscanvorsssenee] = + + = = 4+ = o - o - - - + + + + + 0 0 - + o + + o + + - _ _
Leather and leather productS.ceccesececesceness|f = = + + 0 - - + - 0 - —/+ + - + + + - 0 - + - +| - + + + - - - + _

Miningiisciessenscevosesnsecssossascnsssssssnnc| = ¥ = + - « = + - = -] =+ -+ - + -~ + -+ -/ - 0o + + + - = o0

Contract construction.e..ovieserocnicnenesnacss] = + - + + - + - - - o o+ -+ o o+ - - - + - -+ - + - -+ o o
Transportation and public utilities.....ie.evc.e| + + ¥+ ¢ = 0 = = - - - -l - - = -+ + 4+ -~ 0 - - -f{- + + + 0 - - + _
Wholesale tra&d€eesscescccserconcccsscsansnannaa] = + + + + - 4+ + - - - |- - + - + + + - o + - |+ + + + + + + _ 4+
RetAil t780Cceeereeverncensnseearsancencacsenaa] T+ =« + 0 0 + = = + - -1+ - - + + + + - - 0 + oyt t+ o + + + + - -
Finance, insurance, real estate......e.ccevvaees] ¥+ + + + & + & & + + + 4+ + + 0 0 + + 0 + 0 * * o+ + 4+ 4+ 4+ + + 4+ o
SEIViCEiasrassesceseasncnsoncssssosrecnscsnceas] ¥ + 0 + +# + + + 0 + + +| - + 0 - + + + + + + + +|lo + + - + + + + +
Federal GOVEITMENt.eeeecereasscsecsrsscessasane| = = t = = = =~ +t 0 0 - [+ = + + + + + + + + + 1+ - + + + + + 0 4
State and local government..eececescnnscneseaes| ¥ + + + o + + + + +]+ + + + + + o + + + + +] o0 + + + + .+ o+

saInsea [eonh[euy

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continued
G.~{D47) Index of Industrial Production

1-month spans
1960 1961 1962
24 industry components T
n,agr-«h .—cgn-v>o¢,nhr-.>,:=.-amo.¢>o=.a;..u:a;:.—a alerlslo
£12)8128\21212181812\81818 815121212 08181218) 21818281212 2181812
o::.nw-.s.:a::.—ugn.«o-;o::.oun>,c:r4una.+v>on.os.4n>>=.-lmn4+=>
3
18|82 (R|B|A|F|4(3|2|&|S|L|L|2 (83|32 8|8|2|R|S|2]|8 2(L3|R|FK|8|2
Percent risingl....vveeeecrcesrcscencasenses |65 12 50 65 69 60 50 31 19 48 27 21|48 29 58 90 83 88 75 65 23.88 71 62|19 71 60 71 71 62 58 46 69
All industrial productiOnec.ssssscessessnase| ¥ = = = + = 0 = - - =~ </ - - + + + + 4+ + - + 4+ + - + + + + + + 0 o
DURABLE GOODS
Primary and fabricated metalSecceeeceenocanono]oe s o0 oo oo oo o0 oo os 4 see 4o o be es as we en we se su selee o we ee es se ee 4. o as
Primary metal producliS.e.ceecssssssscssesanss] * = o = o o o = = = o & 4+ + + + + + + + - 4+ H - - - - - 4+
Fabricated metal productSsscscscessccecscascs| + = = = + + + = = =« « | 2o o+ + + + + + - + + # - + + + + + - _ o
Machinery and reluted produciS...cvcvieversscasclon ve oo ve vt ve oo eo be e we anfe ve 05 s0 s en se se an se s¥|ee wv se 4e ee e en 44 4w
Machinery, except electrical.c.ccvviiiiianeeny + = + - + + + = - = -« - o - 7% ¥ + 4 - - F .+l + + + + + + + o >
Electrical machinery..cccevecccccicnninoncncasj + = + = + = 0o = = = + + 4+ « « + 4+ + + - - + + + - + + + + + ~ _ o 5
Transportation equipment....ccovveveccecinces| ¥ = =« - + - o = N G T T T S T PRI T T ) PSR S S A Y =
InstrumentSe.cecerecarnnieciaectiecsitannnsssl = =+ - + + + + - + 0 -/ - - 0 - + + + + - F+ + - - - + + + + + + - :
Clay, glass, and lumbeTre.cereacscossnraneccnaan e vo ve ve ou 00 o0 oo P I et we sa es es es e ev ve eefee on we e se e L4 ee = -
Stone, clay, and glaSS...eeeceecerencectccean] = + = + + + + - - 0 ~ =] - S+ + + + + - - -} - 4+ + + + + + - o -4
LUMDET s savsesssasassncscsssssncssccsssoceses| = = o + o + ~ = + -+t -+ + 4+t + - - -t | -+ - + - + - +NA I
Furniture and miscellaneoUSsieesisecsesnicecvneal i v ou th th s b he se ee th eufee se bu e el ee s ee be ee ee safeeee ss o as se e se e e -
Furniture and fixtureS.ececescecscrenssrsssssl + = o + & - - o - - o« 4 - = 4+ + + 4+ - 4+ 0 + + 0o - + + + + + - - + z
MiscellaneouS.iecssevenssscssassssnnscscscasscel + + ¥ o + + = = ¥ m <o + = + + + 0 - + + + - = - + + + + + - + o
o8
NONDURABLE GOODS ‘é’
Textile, apparel, and 1eather,..vcoieeeconceens ] or ou oo 40 o0 4s sa o0 oo oo 20 solen o0 oo to 20 oo se se oo ae os soes we ve we ev oy e =+ o
Textile mill productSieececscececasceareanees| + e -+t e e e e -+ 4+t A+ - -+ -+ + = - NA L
Apparel and related productS..ecccseicecicarecs| = = + + + = + - - + + -] - + + + 0 + + + - + - # - + - + - + + - NA
Leather and leather productS..c.ccrvesesrnsecel + = + + + 0 = + = + = o + =« = + + + =« + - + & +H - 0 - + + - NN
Paper and Printinge.sieccscocessocsceoecacsenoel so oo 4e 4o oo 4o aa co ae ae s aalee su eu v ae se a0 es e er es wofes we we e we ee .. .. T
Paper and allied ProductSe.csececrescscerscces] + = - + + = 0 = + = - o + + - + 0 + - + - + - F - + - - + - + NA
Printing and publishing......ccoececevecesneel 0 = = + + + + + = + + o = = 0 0 + + ¥ + = + & -0 + - + + + - + -
Chemicals, petroleum, and TUDDET ¢ eoecsescsiaca] s oo 4o oo oo 20 oa 24 oo o0 a0 as|oe oo o0 on o0 2o a0 oo oo a0 oo sslse 20 oo oo ss o o0 = +F
Chemicals and allied ProductSeciveecncscevsesl + = + + + + = o o o = o = = + + + + + 0 - + +t + - + - + + + + - M
Petroleum and coal productS..cscesesescessssss] + = + + 0 + + - o - - o+ + - + + - + - - + - 4+ - + - + + - - +
Rubber and plastics productS....iceeveevesness| + = = 0 + + = - - - - o - = + + + + + - + + -+ -+ + + oA N
Foods and tODRCEOS. eeecoarecsovsruasosoacenses] sn s to te ae oo ae oo we oo oo eslan me e ae a4 ee se e ae es es eeles se e se e o .- F
Food and kindred productS..ceeevecccsccncsscs] + « + + + + 0 0 0 + = + + = + + + + + - -~ 4+ 0 =+ - + - + - + - M
Tobacco ProductSscecveevcscecsncccscsssacseas| - = + + - =+ + 4+ + o =+ -+ - - =+ = 4+ 0 = -+t +t -~ - - N
MINERALS
COBLueveeooncnsnonsensannscseseoensosssencsncas] = = + + =« = 4+ + « 4+ = 4 = = - + + - 0 + + + + 0l 0o - + + - - + + o
Crude 0il and nAtural g8S...cscecsecesscscssess] = = = + = + + + - + + | + - + + - + - + - + + # - 0 0 + - + + _ +
Metal Mining.eeeecssscaessoncsosoocososasasseee] £ + + + — - - + - ~ + H + - + - - + + 0 + + 4+ F 0 - - - - - + _ +
Stone and earth MIiNETalS...scececscsceasasacsnss] = = = + = + + - = 4+ - J + =« + + + + + - - + - - - + + + + - + + +

+ = rising; o = unchanged; - # falling. Seriles components are seasonally adjusted by issuing agency before the direction of change is determined.
NA = Not available.

1
The direction of change is shown for industry groups where actual data for separate industries are not available;
are used to compute the percent rising. The percent rising is based on 24 industry components.
Digitized for FRASER
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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
H.-~(D54) Sales of Retail Stores

2-month spans
1960 1961 1962
24 retail store components -
gla g & E =1 2; aleleclojglol ]l uf > Aiwlate]l=]lolgio g alxmlgre g elelslo
[ Q [+
218\81818121212121812181212)4)58)2121915\2\218)8)8) 42412121 715131214
elojolgio]|lu]|lu] =g a.aabon.os.;.>.::.-guan.4=>on.ns.u§=a§on.
[+ | [+1)
Bi218181818|5(8]5|2/2|%8|88|&|5|2(4|8(8|5|2|2|8|8|8|&]|=|8|25]£|3|3]|2|3
Percent riSinge.coceeeoecoceccscsaccccancaass| 58 38 48 79 54 62 21 L6 42 46 46 LA4{42 35 73 44 58 54 71 83 35 75 71 90|71 60 65 92 81 40 38 71 71
Y Tet8il S81eS..ecacinrinrironrnnsanannaess] = F F o+ + F - o o+ + o o+ + F F o+ -+ 4+ [+ -+ + -+ + o+
GrOCErY StOreSeieescvesscscesssanaonssneenaanases + + + + + + + o o + + ] + <« + o + + + + 0 + + + + + + + + + + + +
Other fo0d SHOTESisecteciecetersaccssoercsnnsoea = = = = = + & = = - 4+ o = + + + = = + + = =« o /= + 4+ + + + - + +
Eating PlaceScesesseesseccccssossarnssnsencensss + — = + + + - - o o 4+ 4+ o - + + + - - -+ + 4+ Ff+ + + + + + - + +
Department StOreS.s.icccssscscccscvcsocsossscaseed ¥ = = + = + - + 0 + - 4 = + 0 + - + + + + - 4+ |+ - + + + - + - +
Mail-order StOreS.ceseccceccsarcsassenssnscnssea — — = % ¥ - - + + + + H - - + + + - -+ - + + # - - -+ + + - + +
Variety storeS.cciciaecessseteerercsesencsrnosss ¥ - = + + + - + - - + + + -+ + + + -+ o+ F|F + + + - - + -
Other general SHOTeS.scccrcieccssicssncssssanses ¥ + F 4+ o o o + + + - ]+ + + o = - + + - + + +|+ + + + + - F + +
Men's wear StOreS..csvccscesnccrsasnscrennnsenas ¥ + + =« = - - + - 4+ - |+ o0 + -« +t + + -+ - - =+ - -+ 4+
Women's apparel sioreS..ceccercsincsctsninscncne + + = = o 4+ o + F+ o o ol . e F - - o F + - 4+ 4+ Fe a4+ T - F o+ o+
Family 2pparel StOrCS.eececsescrancsvcsenconness] + = + 4+ + o o 4+ o o 4+ 4+ o + o + - + + = + + F+[+ + + + + - - - 4
ShOE SEOTESeeecssrsecrsnosacencsscnccsssnnsesseal ¥ + + + o o - + + o - |+ + + 0 = = 4+ 4+ = + = +|+ + + + - - o + +
FUrniture StOreSec.ccesecerccrcessescccsscenssossl = = = + « + = o + + <2 ]l 0 a = 4+ + + + + + - = +|+ + - + + - + + 4+
Appliance and radio STOTES..iciercesssssrosncess) = = = = = — - - - = « )+ + + + - - - + + + - ¥[ = 0 -~ = = ~ - - +
Building material dealerS.c.ccevcresscranssnresef = — = F = + - - - o o - -4 4+ o - -+ + -+ + F] - - - F + - + + -
Hardware StoreS.cececccececerccessncssscsnsesaessf + + + + + + - - o3 T T S T A e U
Farm equipment dealerS.s.vseeecsesessesssecsscncsl = = = + + + + o + + + 4| = = - o - 4+ + + - + + |+ + + + ~ + - + +
Motor vehicle dealerS.cececeersscesserssnsescass = + + + =« o - o - + + | - - + + + + - -+ 4+ + |+ - 4+ + + - + o -
Tire and batiery dealerS.ceccvsccnccvsvsncsescee + = = + + + - - - o + 4} -0 - - - 4+ + + + + + + +/+ + - - + - - - .
Gasoline statioNS.veieiccessssasnestscrsesasrasaf £ = + + + + — + + + 0 +| - + - + + + + + + + + +|+ + + + - o5 o + -
Drug and proprietary stores.cicvecececseccreecss ¥ + 0 = = + + + + + 4+ 4/« = + + + 4+ 4+ + - - + +|{+ - - + + + . - o
JEWELTY StOreS.scscecieratocssascasssascsscascca|l = = + + + = = =« 0 o« = |+ =« o 4 + o + & - + + +|+ + + + 0 - - T+ +
LiQUOr StOreS..cccserseircicrvssocrsesssanssecssas + + + + + + + + o =« 0 |+ = + - - + - + - 4+ + F[+ + 0 + + + - + +
Other durable goods STOreS.scecececccsatcnscasses = - = + + + -+ + + - -+ + o+ o+ + + -} - - + 4+ + 4+ + + 4+
Other nondurable goods StOTESsecsecccrevecacnanesf = = + + + -« o - - o <« 4| « - - - + = - = = = ]|+ - + 4+ + + +

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

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

PERIOD COVERED ‘lllllllll” THTIIIHlllllT”IIll”l”l”l Index
——— ~— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —- Reference trough dates
seesesesees July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 « Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present? {(Reference trough: Feb, 1961) 190
ndex [TTTTTT]TTITT I"IIITIl_llFTITIITITHlNlIIIlll 1
< Reference trough date: 9. Construction contracts -1 160
105 — ovgh cates awarded, comm. and indus. .
bldgs.z —1 140
F | 1. Avg. workweek, prod. i 1"
workers, mfg. LA
100*
V1]
- 80
29. New pvt. housing units 2150
outhorized, local bidg. ‘
95 permits 'l
'l -1 140
150 — g, . !]
140~ P ! 4130
130 | 24. Mérs,” new orders, T
mach. and equip. indus. >
3t A 4120
120~ A NN A e
b A VoY N A
L R N 4 \J WA
not- Y \
1Y - /,' 4110
* . —
100 s ! \‘\ S Y. 7Y
: B S
H \ N / .
0f-{is & N\ ¢ ,/ 3" A 100*
¥Litoat ) \
- 180 .‘\,/ N \
80 v
490
lJ_lIIlllllJ_l Lll_lllHIIlLlLLlLI“IH[HIlll llllllllllLl Jlll_l]llllllllllll.lllllll]llll
-12 -6 0 +6 +12 +18  +24 +30 12 -6 0 +6 +12 418 24 +30
Months from rcfcrence 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 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.
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.
Digitized for FRAEerhe 1949, 1954, and 1958 cycles a 3-term moving average is shown.
http://fraser.stlouisfed.org/
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48 Cyclical Patterns

| CHART 4 ' COMPARISONS OF REFERENCE CYCLE PATTERNS-.Con.

Percent of reference peak fevels 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 |1nll|ll”| lllll[””l[r””1l”lIIT”” Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —« Reference trough dates
eorvnsacnes July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
— === July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index ll”ll'lrllI 1||l||l|IlllTT”lI”l”[l”lrl
150 =~ Reference trough dates 1110
13. New business incorps- | ::‘, o
140 1~ | rations R : 0 L'Ai‘.. ",.
‘\\ k 17. Price per unit of 105
\ labor cost
130
120 5 A
I Ay .
v \)
10
dos
*100
90
..‘"‘.' =140
180 - 5 1
170 : 23. Industrial moterials <1120
160 - ! prices i
" — no
150 |- | 19. $tock prices, 500 o
common stocks .
140 |- = 100*
130
i ) - 90
120 - s
.'. \\/'/A\’\\ ~ 80
110 - - \
PN
*100 S ,
AW 170
“\ I’
90} ‘\\ /S
\\ /"/
80 L ‘Hlllllllll ]llJllllllIllllLlJilLlllllll llllllllllll ILlllllJlHIllllllllllllllllll
-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 peok lavel. 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 at *100°
Fovlqucnerly series, the reference peak quarter is set at “100®, MCD numbers are shown in appendix C,

Seo 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 dote preceding the
trough of each of 4 recent business cycles to 3D months after the trough of each cycle.

PERIOD COVERED ' ‘IHHIIHH llllIlIHIIIHTHIHHIIHI” Index

————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —<¢ Reference trough dates
sesescerses July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)

May 1960 - present (Reference trovgh: Feb, 1961) =140
Index [TTTTTTTT T T T ITT T T "[?"wg‘:::‘i"°y'"°""°'e"°'°' /\,\/\f +4120
—«— Reference trough dates
\
105 r
1 141, Employees in nonagri.
establishments o~
*100
- 120
9sL 4
4115
1o b
i 54. Sales of retail stores | no
105 |- |
55. Wholesale prices, except
L farm prod. and foods -1 105
*100
100*
osL
o5
lllll[lllll L‘LlLlLllllLLlJLJlJlilJllLllJ lllllllJ_L]ll lllllllllll]lllll]lllll]llllll
-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 @ *months for cyclical dominance” (MCD) of 17 or 27, 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 peck 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.
Digitized for FRASER
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50 - Cyclical Patterns

| 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 ofter the trough of each cycle.

" PERIOD COVERED ITUHIIIHI Hllll”l”l””ll”IIIIHHII|ndox
- Nov, 1948 - Apr. 1952 (Reference trough: Oct. 1949) ~=- Roference trough dates
seevnssenes July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
------ July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
May 1960 - present® (Reference trough: Feb. 1961)
Index lllllillllﬂ Illlllll||l|llllllllll|llll!ll
—<— Reference trough dates
120 - 125
| 51. Bank debits outside NYC 7
15 .
v
- \
47. Industriol production ‘| -\ " E
Mot Y s
L '1 \\v:::‘-‘.,. ]
.1'.. N \
105 - oL \ -110
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- »* 52. Personal income
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*100. o S—_—
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-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12  +18 +24 +30
Months from reference troughs Months from reference troughs

*Referenco 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,
LSeo table 1 for latest month in current period. Percent changes for this th and the comparable months of previous expansions are
shown in table 7.
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Cyclical Patterns 51

| 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 lTllIlT]lll ”llll|||||ler1|I|||”|||”[T Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) - Reference trough dates
sesssencece July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958) W d sal 1o
May 1960 - present! {Reference trough: "Feb. 1961) gzr un::'g:fu:“'::"a;y“c;:; T
Index [TTTTTT T ITTTTT T ITTTOITTTUITTTIT] ,/’ﬂ\
’ \
—=— Reference trough dates | - 105
120 100*
I | 61. Business expenditures,
new plant and equipment
1o
i dos
.‘oo
90
80
7 15
125 1 67. Bank rates, short-term 410
I business loans ’
120
-1105
M5 A
100*
nor N
64. Mfrs." inventories, .'7
105 | all mfg. industries . °---...n",’ -1 95
—
/
*100 ! —J90
/]
7
95 - -~
90
b b bbby bern b Loondbennebyen bbbl
-12 -6 0 +6 +12 +18 24 +30 -12 -6 0 +6 +12  +18  +24 +30
Months from ceference troughs Months from reference troughs

*Reference peak level, For series with o *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 8 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.
Digitized for FR{g&Fwo quarters anticipated.
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52 Cyclical Patterns

l CHART 5 ' COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED I HIIIIIIITIIIH"Frllllllllllll 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-- 0
9. Construction contracts 72
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0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.

2See toble 1 for lotest 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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| CHART § ' COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED

From specific trough dates ™ to 30 months later.? Speci-
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--

Index
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*Specific trough level. For series with a “months for cyclical dominanice™ (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",
1See appendix B for specific dates.
2See table 1 for latest month in current penod

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 dote of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED l!lll[llllllllHlllllll[lTHll Index

From specific trougﬁ dates® to 30 months later.%  Speci- —=- Specific trough dates
fic trough dates are the dates each series octually begins
the expension identified with the reference trough of--
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0 +6 +12 +18 +24 430 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
ot “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 | for latest month in current period. Percent changes for this th and the comparable months after the specific
troughs of previous expansions are shown in table 9.
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Cyclical Patterns 55

COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.

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

PERIOD COVERED TTTTTTTTI T TITTITITTI]]  Index
From specific trough dates® to 30 months later.?  Speci- — Specific trough dates
fic trough dotes are the dates each series actually begins
the expansion identified with the reference trough of-- 1 130
1949 1958 ————= 4
1954 oeosemee 173 [ —— {125
Index NS RNERRRARNRRERN ERRERN ULLLLEE N
135~ l l [ | l 120
L —— Specific trough dates .
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120 - - J10s
‘15 u uu""r - —-— IOOQ
L ,1’\' Y
Mot 7
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105 ty
- ..7”.’/
*100 =
1150
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120 ..‘.'.... N
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o i 100¢
*100 oot |
s hood oo ' v oo ol
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
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*Specific trough level. For series with a “months for cyclical deminande”™ (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

Toble 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 monthe 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 peek prior to reference expansion
after beginning in--
Selected series refer-

ence | July | July | Nov. | Mer. | June | Oct. | Aug. Apr.1 Feb.
trough® | 1921 | 1924 | 1927 | 1933 | 1938 [ 1949 | 1954 | 1958 | 1961

NBER LEADING INDICATORS

1. Average workweek of production workers,
MANUEBCEUX LN e e e cvrorecscrossossnnocosnans 19 NA| 97.0| 99.8] 69.5] 95.5| 102.8| 99.3}| 100.0]100.7
2. Accession rate, manufacturinge.ceeeceeesens. 18 99.0| 46.71109.8| 39.0| 88.0| 125.9| 88.4| 103.6] 98.2
3. Layoff rate, manufacturing (inverted)....... 18 46.7| 53.0| 119.8| 37.1| 88.4| 166.7| 66.7| 70.4| 93.3
6. Value of manufacturers' new orders, durable
0088 1nAUStrLe8 . v errrinrrrrscrrcsanans 19 |R06.4 | 118.0( 93.4( 36.4 97.5! 176.1| 123.8| 104.4 ) 110.9
7. New private nonfarm dwelling units started.. 19 |167.4|134.2] 79.0| 19.5| 135.8| 121.9| 105.4] 118.6]100.1
9. Construction contracts awarded for commer-
eial and industrial buildings, floor space?. 18 39.71117.1] 110.0] 17.8] 97.0} 133.3] 136.2| 107.7] 109.7

13. Mumber of new business incorporations....... 19 80.9| 97.01105.3| 67.8| 91.8| 95.4| 140.0| 134.5| 99.3
14, Current liabilities of business

failures (inverted)...evveeveiniserereennns 19 19.61129.31105.3| 221.3( 93.3} 111.3| 92.4| 86.9( 88.7
17. Price per unit of labor cost index.......... 19 NA NA NA NA NA| 109.5] 102.1{ 98.5]102.8
19. Index of stock prices, 500 common stocks.... 19 105.1(146.1| 200.8| 29.7| 75.7] 143.4| 195.5] 118.0{ 105.0
23, Index of industrial materials prices........ 19 69.6 | 96.3| 94.5| 66.6] 98.5| 135.8] 115.5( 102.1| 90.3
24. Value of manufacturers' new orders, machin-

ery and equipment industries...ceceeioescae 19 NA NA NA NA NA NA| 135.41 116.2] 115.9
29. New private housing units authorized by
local bullding permits....cocoiuveeieennene 19 NA NA NA NA NA NA NA| 113.1]115.5

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishments,ceveeeie venreeonnnn crtesans 19 88.3| 97.1|104.9( 80.3| 99.0] 106.1] 103.4| 101.0[ 101.8
43, Unemployment rate, total (inverted)......... 19 NA NA NA 0.2] 72.3{ 120.4] 62.4) 72.31 88.9
47. Index of industrial productioNe.ieeveiisess. 19 [104.5|102.0{ 115.1| 62.3{ 101.5| 120.1{ 105.0( 101.2| 108.3
49, Gross matiomal produet in current dollars(Q) 18 NA 1115.7| 110.3| 63.7] 102.4| 122.8) 111.3| 109.0| 110.0
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........ 19 94.2 | 117.1{ 125.1| 47.8| 99.0] 126.9| 119.2( 114.7]| 114.7
52, Personal 1NCOMEe...uvsrvosiscrrnsoaserersseos 19 NA [111.7 | 113.5; 61.2| 100.7| 119.1| 112.3| 109,7{ 110.3
54, Sales of retAil toreS.se.e.versrossinsnnans 19 [103.2 | 104.9{ 105.4| 70.41 102.9 114.0] 110.0| 105.3 | 104.1
55. Index of wholesale prices, all commodities

other than farm products and £00dS.cc.oves. 19 69.9| 94.3| 92.9| 84.8]| 96.8] 111.4| 104.9| 101.9| 99.7

NBER LAGGING INDICATORS

61. Business expenditures on new plant and
equipment, t0tal (Q)eeesreeriosnasnvvesanss 15 NA NA NA NA NA§ 106.6( 111.9{ 88.3{101.8
62. Wage and salary cost per unit of output,
total mANULACturing. cee e rorrerocorsonass 19 | 76.7| 9%.4| 90.9| 90.0| 98.1] 102.0{ 102.7| 102.8| 97.8
64. Manufacturers' inventories, book value...... .8 NA NA NA [ 73.81 96.9] 120.5| 104.6| 95.2} 103.6
66. Cousumer installment debbt....oovervicernnses 18 NA NA NA | 57.4| 114.0] 169.1]| 133.3| 116.1| 111.6
67, Bank rates on ghort-term business loans, )
19 eitles (Q) 1.8 87.3|.92.8}120.2 | 67.3| 94.6| 116.3| 105.4] 111.0| 93.3

NA Not available.
1Bnsed on period from February 1961 (current trough) to latest month for which data are available.
*pxeept 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

TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

series with a2 "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 oi‘ "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. 'I'he base for quarterly se
also MCD footnote 1o appendix C.

ries

(series 49, 50, 61, and 67) is the reference trough guarter. See

‘-

Months Pertent change from reference trough of expansion
after beginning in--
Selected series refer-
. ence July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
Pbroughl 1921 | 1924 | 1927 | 1933 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturmg............................. 19 NA | +6.1| +1.7| -6.4| +9.5] +3.5| +1.8| +3.4 2.8
2. Accession rate, manufacturing............. 18 NA [+117.4 1 +50.2| =4.0] -R.2|+41.7! +21.7} +11.8 -10.5
3. layoff rate, manufacturing (inverted).....q 18 NA | +70,9 ] +69,0] +17.1} +78.,3 [F148.5| +3.2| +16.0 +8.0
6. Value of manufacturers' new orders, dur- | |
able goods industrieS.esecscececes ceenn 19 [+192.5| +5%.4| -6.5} +89.7| +62.3 [ +90.4| +33.2] +22.0 20,4
7. New private nonfarm dwelling units started 19 +71.1 | +44.7 | -24.0| +29.1| +44.6 | <15.3 | -11.7| +23.7 +10.9
9. Construction contracts awarded for commer-
cialard industrial buildings, floor space?, 18 +45.8 | +68.7 | +26.8 | +48.9| +55.9 | +54.5 | +40.6| +37.0 +17.7
13. Number of new business incorporations.....| 19 +11.8 | +31.0f +1.5| -14.4]| +6.6| -8.7| +18.5| +40.8 +7.0
14, Current liabilities of business
failures (inverted)......v.ceeeeceecnnsnsd 19 +16.2 | +43.4 | +14.4 F168.1 ) +26.6 | -5.1{ =3.0{ +15.5 -9.9
17. Price per unit of labor cost index........| 19 NA NA NA NA NA | +10.6| +2.7| +4.6 +5.4
19, Index of stock prices, 500 common stocks.. 19 +42.1 | +40.3 | +53,3 | +43.7| +20.5 [ +38.0| +54.5| +35.2 -6.7
23, Index of industrial materials priceS......d 19 +66.3 [ +14.8 | -=3.1| +60.4| +47.0 | +80.7{ +15.5| +17.4 -5.3
24. Value of manufacturers' new orders, ma-
chinery and equipment industries......... 19 NA NA NA NA NA NA | +41.9| +38.6 +20.8
29. New private housing units authorized by
local building permits.e.c.vevivceirannssed 19 NA NA NA NA NA NA NA | +11.2 +20.0
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
e8tab1iShmentS e ssecssnocccererarorasciss 19 +28.1 [ +11.81 +9.,3| +17.4] +10.,5 | +11.7 +7.1| +5.3 +3.,9
43. Unemployment rate, total (inverted).......d 19 NA NA NA | +17.7| +28.8 {#150.5| +40.9| +27.9 +19,6
47. Index of industrial production............/ 19 +53.3 | +25.0 | +24.5| +31.0| +50.0 | +31.4 | +15.7| +17.8 +16.4
49, Cross mational product in cur. dollars (Q) 18 NA | +18.4 | +9.9| +26.3 [ +16.3 [ +27.0| +13.4| +11.7 +10.9
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......s 19 +21.5 | 420,9] +5.9| +25.2| +18.5 | +32.2 | +17.3| +18.3 +12.0
52, Personal income....... esesensasataneanns . 19 +24.0 | ¥12,3 | +10.8 | +24.4 | +13.0 [ +24.5 | +12.5| +10.0 9.6
54, Salés of retail stores......ceiceeeincens.d 19 +7.9| +6.9| +5.4 | +24.6| +24.3 [+14.3 | +10.9| +8.9 +8.2
55. Index of wholesale prices, all commodities|
other than farm products and foods...... . 19 +10.9 | +3.2| ~-0.2| +16.5| +2.2 | +17.4| +5.8] +2.4 -0.1
NBER LAGGING INDICATORS
6l. Business expenditures on new plant and
equipment, tota8l (Q)essseverncecssncsonss 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...................... 19 -14.8 | -8.2| -7.7|+22.7| -5.5] +6.6{ +1.3} -4.3 -4.8
64. Manufacturers' inventories, book value....{ 18 NA NA NA | +24.61 +2.3|+31.7] +11.0 0.0 +6.3
66, Consumer installment debt.........eoceaedd 18 NA NA NA | +20.0| +22.,3 | +36.2 | +29.0| +15.1 +7.9
67. Bank rates on short-term business loans,
19 cities (Q)eeeeevrenrscarirncessenennond 18 -19.0 [ +5.8[+24.9| -13.6! -3.1|+25.8| +10.4| +28.5 0.4

NA Not available.

lBaged 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.

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



58 Cyclical Patterns

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

For 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
Selected series ":f:er July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
ci?i;" 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?!
Percent of "specific' peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
MANUTECEUTINg s rseern.en 21 Na| 95.0] 93.3] 7.7] 93.9| Nsc| 99.3| 98.5 99.3
9. Congtruction contracts awarded for commer-
cial and industrial buildings, floor space?.. 16 45.5] 107.7] 108.2| 14.5] 68.4] 68.5 NSC| 93.9| 112,3
13. Mumber of new business incorporations........ 20 83.00 95.4| 101.8| 61.2( 74.0] 63.5 NSC| 130.2| 92.5
17. Price per unit of labor cost indeX.....eov.o.. 18 NA NA NA NA NA{| 105.2] 91.3| 99.1] 100.8
19. Index of stock prices, 500 common stocks..... 23 84.8| 122.1 NSC| 31.3| 67.1] 130.4| 162.1] 117.3| 97.1
23, Index of industrial materials prices......... 21 70.0} 86.1| 60.9| 68.1| 84.1] 131.1] 63.2] 92.7| 88.8
24, Value of manufacturers' new orders, machin-
ery and equipment industries............... . 23 NA NA NA NA NA NA| 104.4| 103.4| 115.2
29, Index of new private housing units
authorized by local building permits........ 21 NA NA NA NA NA NA Nal  73.4] 90.0
NBER ROUGHLY CQINCIDENT INDICATORS
41, Number of employees in nonagricultural
€9t8DLLShMENtS. e sas s vrensinsnsseincninns .. 19 | e8.3| 96.5| 105.6| 80.3| 98.5| 106.0| 103.4] 100.9| 101.6
43. Unemployment rate, total (inverted).......... 16 NA NA RA NA[ 70.9| 102.9| 64.5| 71.7| 84.9
47. Index of industrial production......... verena 19 | 102.3} 102.0| 115.1| 65.6] 103.1| 118.2| 106.3| 100.7| 106.9
49, Gross national preduct in cur. dollars (Q)... 18 NA NA NA| 63.7| 97.5| 114.4] 110.9| 107.7] 110.0
50. Gross national product in 1954 dollars (Q)... 15 NA NA NA NA NA | 109.5| 106.5| 105.6| 106.4
52. Personal inCOMEes.vesecessoscrsrsocecen cieeen 21 NA | 109.3( 103.5( 62.1| 99.7( 118.9| 111l.1l| 109.4| 109.5
53, LODOT 1NCOME.-vteeransarosorssaracsanoonsosars 19 NA NA NA[ 51.9| 94.6| 122.8| 108.1| 103.8] 105.1
54, Sales Of retail STOTeScerssverssscnnnss cerean 20 | 102.0| NSC NSC| 70.4| 102.2( NSC| 110.7| 105.3( 104.6
Percent change from "specific" trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
BANULBCTULIng. s vvererrosssssssosssnroassrne 21 | +15.4| +4.8) -2.5| .-3.8] +12.3| +6.,0| +3.6] +4.7] ¥
9, Construction contracts awarded for commer-
cial and industrial buildings, floor space?.. 16 [119.9| +71.7| +40.1| +50.2| +50.5|+119.8| NSCG| +37.3| +18.9
13. Number of new business incorporations........ 20 | ¥18.,9| 1R7.6| *11.0| -1.8f =7.3| *7.3 NSC| 443.1| 8.2
17. Price per unit of labor cost indeX........... 18 NA NA NA NA NA [ +11.4] +6.3| +5.8] 5.1
19, Index of stock prices, 500 common stockS..... 23 | +25.0| +43.3 NSC [4+105.7] +22.9| +57.0| +82.3| +41.9| 7.9
23. Index of industrial materials prices......... 21 | +71.9| +16.8| -14.7| +83.3| +35.8| +94.6] +21.2| +17.1] -2.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries.......... PR 23 NA NA NA NA NA [+165.8] +74.9] +39.5] t23.6
29. Index of new private housing units
authorized by local building permits........ 21 NA NA NA NA NA NA NA| +18.9| t20.8
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
€5 tADLLEhMENntS e rnreoreartssestoecannnnanes 19 | +28.11 +11.8] +11.4| +17.4| +10.5( +11.7{ +7.1| +5.3} +3.,9
43, Unemployment rate, total (inverted).......... 16 NA NA NA| +19.0| +29.2[+123.7| +52.9| +38.4| +21.5
47. Index of industrial production.eses.... P 19 | +50.0| +25.0f +24.5| +42.9] +55.8| +31.4| +18.3| +17.8] +16.4
49, Gross national product in cur. dollars (Q)... 18 Na NA NA| +26.3| +16.3] +18.7( +13.9| +11.5| +10.9
50, Gross national product in 1954 dollars (Q)... 15 NA NA NA NA NA [ +12.2| +10.6] +10.4| +8.5
52. POYSONAL 1NCOME..eesteerenssosrnstacnrsonnnse 21 | +24.3| +13.4( +6.3| +26.3| +14.2]| +25.2| +12.5| +10.7| 110.0
53, Labor income......eeeese.as Ceesereecaaas 19 NA NA NA [ +45.9| +29.4| +40.5| +17.0| +12.8| *10.7
54, Sales of retail stores...... Chererenees veeeas 20 | +18.6| NsC NSG| +24.6| +24.4| NSC| +14.4| +10.0] 8.6
NA Not available. * NSC No specific cycle related to reference dates.

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

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

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

IN THE UNITED STATES: 1854 TO 1961

Duration in months
. Cycle
Buginess cycle Contraction Expansion
reference dates fﬁz;ough (trough to Trough from | Peak from
fou p e;) peak) previous previous
vious pea trough - peak
Trough Peak

December 1854 June 1857..ceueecans XXX 30 XXX XXX
December 1858 October 1860...c000. 18 22 48 40
June 1861 April 1865, ..0400ues 8 46 30 54
Decembor 1867 June 1869...0viuenns 32 Y] 78 50
December 1870 October 1873...c000n 18 34, 36 52
March 1879 March 1882, ...000004 65 36 99 101
May 1885 March 1887..4000esnd 38 22 Th 60
April 1888 July 1890..cecveasse 13 27 35 40
May 1891 January 1893.. 00004, 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899....0000u0s 18 24, 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907 cceeaacanss 23 33 44 56
June 1908 January 1910..400000 13 19 46 32
January 1912 January 1913........ 2 12 43 36
December 1914 August 1918,........ 23 4b 35 67
March 1919 January 1920........ a 10 51 17
July 1921 May 1923...0cv0venses 18 22 28 40
July 1924 October 1926..4.00.. 14 27 36 41
November 1927 August 1929,..000000 13 21 40 34
March 1933 May 1937¢eevncecnces 43 50 6/ 93
June 1938 February 1945..c044 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953.cccciecans 11 45 48 56
August 1954 JULY 1957¢eeecaseens 13 35 58 48
April 1958 May 2960..c0veunenes 9 25 Lh 34
February 1961 9 34
Average, all cycles:

26 cyclos, 1854-1961.s.uucssenncenass 19 30 49 119

10 eycles, 1919-1961..ceeceeeiencanans 15 35 50 25,

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

22 cycles, 1854-1961.isecriennnccnanas 20 26 45 446

8 cycles, 1919-196L.v.ivccicsrcnancnes 16 28 45 548

3 eycles, 1945-1961 . ceeevsroncennone 10 32 42 641

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and II,

and Korean War),

expansions.

the postwar contractiors,

and the full cyecles

Source:

125 eycles, 1857-1960.

%9 eycles, 1920-1960,
33 cycles, 1948-1960

Federal Reserve Bank of St. Louis

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

Nationael Buresu of Economic Research.

that include

the wartime
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Aopendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 53 MONTHLY AND
10 QUARTERL.Y BUSINESS CYCLE SERIES—Continued

63

— _ - _ iﬁ Average duration of run
Monthly series CI I C 1/ MCD | oo
CI I c MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing........... easbae .84 .64 A3 1.49 2 881 2.53| 1.77113.55| 3.29
64. Book value of manufacturers' inventories, all o
manufacturing industries...coeeveccecaness oo .88 .27 40 .34 1 341 7.841 2.16]13.55| 7.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.)] .99 49 .84 .58 1 .58 6.48| 2.61)13.55| 6.48
66. Consumer installment debt.....c.ecceveacnnn. veo| 1.19 281 1.12 .25 1 25| 8.79| 2.29|18.56| 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of consumer prices......eeveeeieennsen b .28 17 .23 A 1 A 448 2.18 | 19.89 | 4.48
82. Federal cash payments to the public........ oo 7017 6,91 1.31 ) 5.27 5 L92 | 1.47| 1.39| 7.59| 2.30
83. Federal cash receipts from the public...... vesl 7491 7.23| 1.46| 4.95 5 .96 1.70| 1.52| 5.96| 2.55
86. Exports, excluding military aid shipments, _
Lo 7 veol 3,72 3.39| 1.52| 2.23 3 691 1.89| 1.51| 7.84) 4.08
87. General imports, total ..................... sed| 3.52 | 3.02 W32 2.29 3 .79 1.71| 1.57| 6.21| 3.06
9. Index of construction contracts, total value..| 8.29| 8.06 22| 3.63 4 96| 1.67) 1.47| 7.26| 2.93
90. Defense Department obligations, procurement,..|25.35| 24.41 97| 4.91 6| (1) 1.58) 1.51| 6.46| 2.44
91. Defense Department obligations, total......:.. 15.57 { 15.00 .88 5.21 5 991 1,49 1.41| 6.67) 2.40
92. Military prime contract awards to U.S. busi~
R - +..[29.19129.33| 4.21} 4.72 6 1y 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 2,911 1.95|17.11{ 5.28
122. United Kingdom, index of industrial prod...,..] 1.29] 1.29 49 2.63 3 87 2.41 ] 1.93(15.40| 6.91
123. Canada, index of industrial production..... pee .98 .88 .52 1.69 2 98| 3.44| 2.27]15.50) 6.13
47. United States, index of industrial production.| 1.32 .82 .88 .93 1 2931 3.92| 2.92| 9.31} 3.92
125. West Germany, index of industrial production.. 1.61| 1.15 98| 1.17 2 B4 R.46( 1.62]17.78( 4.08
126. France, index of industrial production..... veol 1791 1.63 651 2.51 3 .80 2.20 1.70( 17.00| 5.09
127. Italy, index of industrial production.........] 1.70 | 1.61 81| 1.99 3 .63 2.27| 1.67|22.00| 9.50
128, Japan, index of industrial production...... veo 2.09| 1.15| 1.60 .72 1 L7210 3.37 1 1.77 ) 23.57) 3.37
_ _ _ _ %ﬁi Average duration of run
Quarterly series Cl I C 1T QCD QCD
CcI I o] QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporationS....ceeeseecececeses 11.15| 7.00| .59 .92 1 921 2.82| 1.48| 5.17| 2.82
16. Corporate profits after taxes........e..... aod| 7.661 4.54| .35 .85 1 .85 2.83| 1.65] 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporationS..sec..cessesses 7.73| 5.06f $.01| 1.01 2 51| 2.83| 1.42] 5.67| 3.85
22. Ratio, profits to income originating, corpow~
rate, all industries........ ceresessrsesens .o 5.78| 3.731 4.17 .89 1 89| 2.89) 1.49| 5.50| 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars...... oo Ll.4d 65 L.13 .58 1 .58 3.19| 1.50| 5.10( 3.19
49. Gross national product in current dollars.....| 1.88 .69 1.59 43 1 431 4.250 1.2 6.381 .29
57. Final sales (series 49 minus 21)......c0.u.n .+ 1.60 .82 L.45 .57 1 57| 464 | L1046 7.29| 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, totaLle et eserorrenannnencnennoanenennns J 3.61| 1.49| R.9% .51 1 5L 4064 | 1.55| 5.67 | 4.64
63. Index of labor cost per unit of output, total
gross national Product.......eeeeeereersenis J 1.02 .60 .84 .71 1 71| 2.68| 1.31| 7.29| 2.68
67. Bank rates on short-term business loans,
19 citieSeeseerrsrecercrsvecsanancannnenenras 2.96| 1.94| k.37 .82 1 .82 2.68( 1.55| 6.38| 2.68

See footnotes on following page.
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64 Appendixes

NOTES FOR APPENDIX C

3Not computed for series when MCD is "6é" or more.

The following are brief definitions of the measures shown in this table. More complete explanations appear in Bugi-
ness Cycle Indicators, Geoffrey H. Moore, editor; Nabional 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 tke 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-
reguler component and cyclical component are computed for l-month spans {Jan.-Feb., Feb.-Mar., ete.), 2-month spans
(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change (without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Sinee changes are not computcd for spans greater than 5 months, all series with an MCD greater than "5" arc shown as "6",
MCD is small for smooth series and large for erratic series. "QUD" represents quarters for cyclical dominance. 1t is
the shortest span (in quarters) for which the average change (without regard to sign) in eyclical component is larger
than the irregular average (without regard to sign) in component.

"_I_/(_J'I is a moasure of the relative smoothness (small values) or irregularity (large values) of the seasonally adjusted
series. For monthly series, it is shown for l-month spansg and for spans of the period of MCD. When MCD is nen, no 1/C
ratio is shown for the MCD period. For quarterly series, I/C is shown for l-quarter spans and QCD spans.

"Average duration of run® 13 a measure of smoothness, and is equal to the average number of consecutive monthly
changes in the smme direction in any series of observations. When there is no change between 2 months, it is ssuumed
that the "no change"® 1is a change in the same direction as the preceding change. The average duration of run 1s shown
for the scosonally adjusted seriecs 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 directiocn.
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Appendix B.--**SPECIFIC” TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

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

"Specific® trough dates for reference expansions beginning in—

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

1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek, prod. wrks., mfg.‘ Dec.'60 |Apr.!58 |Apr.'54 |Apr.'49 |Jan.'38 [Jul.'32 |Apr.'28 |Jul.'24 (Feb.'2l
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.'21
13. Number of new business incorpo—

rations......... eeeseresnseraanan Jan, 161 | Nov.'57 |[NSC Feb.'49 |Sep.'39 |Dec.'3, [Dec.'26 |Jun.'2, |Jan.'21
17. Price per um.t 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 tAug.'21
23, Index of industrial mat. prices....|Dec.'60 |Apr.'58 [Feb.'54 [Jun.'49 |Jun.'38 |[Jul.'32 {Aug.'28 |Jun.'24 [Jul.'21
24. Value of mfrs.’ new orders, ma-

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

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

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricul-

tural establishments. v..cvavsees | Feb.161 | Apr.'58 |Aug.'54 |0ct.'49 |Jun.'38 [Mar.!'33 | Jan,'28 |Jul.'24 [Jul.'2]
43, Unemployment rate, total (1nverted) May '61 | Aug.'58 |Sep.'54 |Oct.'49 |Jun.'38 |May '33 |NA NA { NA
47. Index of industrial production..... Feb,'6l | Apr.'58 [Mar.'54 |Oct.'49 |May '38 |Jul.'32 [Nov.'27 |Jul.'24 |4pr.'21
49. GNP in current dollars (Q).........|1stQ '61} 1stQ '58|2ndQ '54|BndQ '49|2ndQ '38|1stQ '33|NSC NSC 4thQ 121
50. GNP in 1954 dollars (Q)............| 1stQ '61] 1stQ '58|2ndQ '54|PndQ '49|NA NA NA NA NA
52, Personal iNncome.....ceeeeeaesoaccss Dec.'60 |{Feb.'58 |Mar.'54 [Qct.'49 |May '38 |Mar.'33 |4thQ '26{2ndQ '24|2ndQ '21
53. Labor income in mining, manufac-

turing and construction........... Feb.'6l [Apr.'58 [Aug.'54 [Oct.'49 |[Jun.'38 [Mar.'33 |NA NA NA
54. Sales of retail stores....... veerss|Jan,'61 |Mar.'58 |Jan.'54 (HSC Jﬁay '38 |Mar.'33 [NSC NSC 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 |0ct.'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-
rationS. it ieriii it ieiarananan Apr.'59 |Feb.'56 |NSC Jul.'46 [Dec.'36 |Jan.'29 |Oct.'25 |Apr.'23 |Dec.'19
17. Price per unit of labor cost index.|May '59 |Oct.'55 |Jan.'5)1 [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 ]}IA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 [Feb.'55 |NA WA NA NaA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricul-

tural esteablishments,.e.ceeesnvnns Apr. 160 [Mar.'57 |May 153 [Jul.'48 |Jul.'37 | Aug.'29 | Jan.!26 {Jun.'23 | Jan.'20
43. Unemployment rate, total (1nverted) Feb.'60 |Mar.'57 |Jun.'53 |§an.'48 [Jul.'37 |NA NA NA NA
47. Index of industrial production.....|Jan.'60 |Feb,'57 [Jul.'53 |fJul.'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 137 3rdQ '29| NSC NSC NA
50, GNP in 1954 dollars (Q)..ee........| 20dQ 160 3rdQ '57|2ndQ '53|4thQ '48}NA NA NA NA NA
52, Personal income......esoueue. Ceemnes Oct.'60 | Aug.'57 [Oct.'53 [$ep.'48 [Jun.'37 |Aug.'29 |2ndQ '26|1stQ '24[NA
53, Labor.income in mining, manufac-
turing and construction...........jMay '60 |Jun.'57 {Jul.'53 |$ep.'48 |May '37 | Sep.'29 [NA NA NA
54. Sales of retail stores............ J Apr.'60 |Jul.'57 [Jul.'53 |NSC Sep.'37 |Sep.'29 | NSC NSC Jul.'20
NA Not available. NSC No specific cycle related to referen¢e dates.

1Tentative turning date.
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Appendix C,--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 53 MONTHLY AND
10 QUARTERLY BUSINESS CYCLE SERIES
. _ - _ %gf Average duration of run
Monthly series (i I ¢ I | MCD | wop s et
CI 1 C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
menufacturing...... [ Ceteserteensenn A 40 L2 ) 1.67 2 95| 2.57 | 1.8, | 9.82 1| 4.26
2. Accession rate, manufacturing....seevsvsevenas| 6,03 1 5.31 | 2,08 | 2.55 3 92 | 2.53 | 1.82 | 8.35 | 4.58
30. Nonagrieultursl 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...... ceevesersaanes|11.94 [10.46 | 5.45 | 1.92 3 76| R.49 1 1.80 | 7.59 | 5.16
4. Number of pergons on temporary layoff, all
1ndustrios. s vevrieiiiienanenes [N 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 ingurance, State programs...issesersees.| 6.98 | 6,12 | 3,16 | 1.94 2 97 | 1.86 | 1.53 | 9.28 | 3.6l
6. Value of manufacturers' new orders, durable \
goods industries............... Chetereeens ..{ 5.58 | 5.00 | 2.00 | 2.50 3 275 | 1.94 | 1.48 |10.64 | 3.34
24. Value of manufacturers' new orders, machlnery
and eguipment industries....... e eeiesaeeaanas 6.07 | 5.55 | 2.19 | 2.53 3 .73 1.68 | 1.47 |12.82 | 3.56
9. Construction contracts awarded for commercial
and industriel buildings.......vve.. veeeneeed|12.37 [11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 | 5.94 | 2.19 | 2.7 3 279 | 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....... ceesseneasess] 3.90 | 3.44 | 1.67 | 2,06 3 .60 | 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 | 5.7 6| () 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with.liabilities
of $100,000 and over........... Ceeeeerereesss|17.30 |17.36 | 3.26 | 5.33 6 (M 1.5 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost indeX.....eeevoee .93 /A 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
deliveries..vece... s rerraeenaans ceeesaeaas|11.30 | 8.12 | 7.20 | 1.13 2 77| 3.18 | 2.01 | 9.94 | 3.49
23. Index of industrial materials prices..........| 2.15 | 1.39 | 1.52 .91 1 L91 | 2.61 | 1.84 |11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of cmployees in nonagricultural
establishments..... seecreracsrrensas ceeesaaaes .39 .22 .29 .76 1 76 | 3.41 | 2,04 [10.44 | 3.41
42. Total nonegricultural employment, lebor force
BUIVEY e oseevosananas Ceeeereeean eteceetaneans 41 .32 .22 | 1.45 2 720 1.94 1 1,62 (15.73 | 3.44
43. Unemployment rate, total......cc.cvvevnenrnrnnas 4.73 | 3.46 | 2.91 | 1.19 2 L | 2.44, | L.68 | 7.67 | 3.48
40. Unemployment rate, married males.......... veool 5.80 ] 4.62 | 3.26 | 1.42 2 67 2.05 | 1.38 (10.50 | 4.37
45. Average weekly insured unemployment rate,
State Programs....veeeveeeanaeas veeeensreieaeed] 5.63 | 2.80 | 4.12 .68 1 68 | 3.47 | R44 ] 8B.28 | 3.47
46. Index of help-wanted advert:.smg in
NEWSPEPELS e s eeaeersnrronenvons Cenrrerasaeane 3.28 2.10 2.26 .93 1 .93 2.30 | 1.40 | 8.13 2.30
47. Index of industrial production.....isesseeees.| 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 income..... e it .69 .43 .54 .80 2 .80 | 3.39 | 1.69 [21.29 | 3.39
53. Labor income in mining, manufacturing, and
construction....... ebeareces e P I P .69 .84 .82 1 .82 | 3.63 | 1.80 [13.55 | 3.63
54. Sales of retall storesS........ocvevvivernnnnes 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 A1 5.22 | 2.53 |12.85 5.22

See footnotes at end of table.
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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. [Agr. |[May |June {July |Aug. |Sept.{Oct. [Nov. {Dec.
1961 {1962 (1962 1962 [1962 (1962 [1962 |1962 |1962 |1962 (1962 [1962 [1962

4o
5.
9.
13.
14,
15.
18.
25.

30.
55.

8l.
82.
83.
90.

91.
2.

125,
128,

Number of persons on temporary
layoff, all indusiries........ .
Av. weekly initial claims for
unemploy. insurance, State.....
Constr. contracts awarded for
commercial and indus, bldgs....
No. of new business incorp......
Cur. liabilities of bus.failures
No. of bus. failures with lia-
bilities of $100,000 and over..

Profits (before taxes) per dol.
of sales, all mfg. corp.l......
Change in mfrs.' unfilled or-

ders, dur. goods industries?,..
Nonagri. placements, all indus..
Index of wholesale prices, exc.
farm products and foodSe.......
Index of consumer prices..... .

Federal cash payments to public.
Federal cash receipts from pub..
Defense Department obligations--
Procurement..cscececncoconcsnns
Defense Dept. oblig., total.....
Military prime contract awards
to U.S. business firms.........
W.Germany, index of indus.prod..
Japan, index of indus. prod.....

Value of commercial and indus,
constr. contracts (component
of series 10)ececteeccscnnnenns

Value of privately owned public
works and utilities contracts
(component of series 10)¢s.....
Index of wholesale prices, all
manufacturing (component of
series 17)..... Ceenianes PP

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

68.6
109.5
98.7

94.9
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
128.9|136.91111.4| 99.8| 98.2| 82.7] 83.9|101.0| 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[218.1| 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

90.1{111.4(113.1|113.4]109.6] 96.9/103.2} 92.3|100.5| 87.6| 86.3| 95.3] 90.1

“es ..o 98.6] ... vee|105.5)0 ... eosf 97.9] .. eeef 97.5] ...

100.7| 99.8{100.3|100.3| 99.7 98.7| 98.8| 99.8(100.3/100.9{100.4/100.3|100.9
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 iOO.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}{100.2]/100.1

99.1} 90.2} 99.0| 92.4| 98.
103.5| 71.6]114.9(136.7

102.7|107.5| 96.9|111.7| 97.2[101.1|103.8| 98.8
115.0}154.8| 50.2|108.7{122.3| 46.5| 99.4]104.0

98.9| 75.2] 95.91146.8

7

8 79.2/100.7| 84.0] 90.0f 98.9
100.3| 91.4| 91.9|117.8| %

¥

(] §

99

8
4
0] 76.21{220.8
5 86.8[ 99.1| 98.8| 90.8{100.3

5
88.2(156.3] 8

6
8
6| 67.7| 93.2f 82.7f 68.6(115.3
9
3

115.3 i80.5 80.0(125.6 L7 94.51229.2| 68.
101.4| 94.5] 96.2(100.1{101.1|102.5(103.3| 93.9| 93.0[101.5/103.7/109.5|101.4
102.9| 93.9]101.5(108.7 «9| 99.91100.4| 99.3| 96.6| 98.6[/100.1| 98.7|102.9

83.8| 86.7| 75.3| 98.7(108.3|106.7| 99.7|111.1|113.6/109.6{112.9] 95.0| 83.9
47.81 79.91 78.11101.9|112.3{130.2(|122.6/117.0[111.5(129.1|108.9| 60.3| 46.9

i
99.91100.1(100.1{100.3|100.2| 99.9| 99.9|100.0| 99.9| 99.9| 99.8| 99.8| 99.9

These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc. Seasonally adjusted data prepared by the source
agency will be substituted whenever they are published. Some of the series above are also adjusted for trading days.

For this reason,

justed figures shown in table 1.
lQuarterly series; figures are placed in middle month of quarter.
2The seasonal factors are applied to the unfilled orders series; tHen the change in unfilled orders is computed.
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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

ontractions: 41. Em- | 47. Index| 50. GNP [49. GNP |51. Bank | 52. Per- | 54. Re-

Reforence poak to ployees |of indus-|in 1954 |in cur- |debits sonal tail Change Rate at | Rate at
oform th b in non- |trial dollars |rent outside | income sales in rate, | peak treugth
reterence trough agri. es-| produc- | (Q)? dollars |NYC peak to

tablish~ | tion Q)* trough
ments
Jan. 1920-July 1921...... NA -31.6 WA -19.7 -22.5 -21.9 -4.3 27,9 4.0 "11.9
May 1923-Tuly 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 %42.3 23,2 8.5
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4, +8.7 +0.9 0.0 2+2.2 51.9 !
Aug. 1929-Mar. 1933...... -31.6° -51.8 | -28.0 | -49.6 -61.9 -50.8 | -43.5 +25.4 30.0 28.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20.0
Fob. 1945-0ct. 1945%..... -7.8 -31.4 WA | -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov  1948-0ct. 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 4R 7.4
May 1960-Feb. 1961....... -2.0 -6.9 -2.3 1.1 +2.4 -0.1 -3.7 +1.8 5.1 6.9
Median:®
Al) contractions....... -5.7 -16.0 -2.6 -2.9 -3.1 -2.2 -2.6 +3.3 3.6 7.2
Ixoluding postwar con-
tractions..coviees . -6.5 -16.0 -2.5 -2.9 -3.6 -2.3 -3.6 +3.5 4.0 7.6
4 contractions gince
1948....... [ .o -3.8 -8.8 -2.6 2.2 -0.8 ~0.2 -2.1 +3.3 44,
Percent change: Reference trough to reference peak 43. Unemployment r
Expansiongs 4% Em- AZ. Igdex 50'13§P 49 GNP 316 Bank | 52. fer— SA.lRe- o
o ployees [of indus-|in 4 | in cur~ |debits sone ai ange Vv nt L
¢§0€Z}Zggﬁctroggﬁ in non- |trial dollars | rent outside [income sales in rate, ﬁiﬁ: ﬁt %2:; at
o ek ¢ poa agri. es-|produc- |[{Q)* dollars |NYC trough £ bes
tablish- |tion Q) t0 peak
ments
July 1921-May 1923....... NA +64,.2 MA | +25.1 +23.5 +29.6 | +15.7 2.g.7 | 211.9 83.2
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 23,6 25,5 21,9
Nov. 1927-Aug. 1929...... NA +24.1 | +12,6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2,0 | 232
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 M | +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 4o
Apr. 1948-May 1960....... +7.2 +25.9 +12.2 +15.8 +21.2 +13.9 +13.5 -2.3 YA 5.1
Meddan:
Al), expansions........ . +17.4 +35.5 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Excluding wartime ex-— -
PANSEONS . ettt vrinaane +13.0 +26.8 +12.5 +21.6 +24 .4 +21.7 +16.5 -2.6 6.3 3.7
4 expancions since

19450 e neiiinenennen +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 figurc for the
reference peak (trough) month is used as the base. For series with an MCD of "3" or more (series 51 and 54), the aver-
age of the 3 months centered on the reference peak (trough) month is used as the base. The base for quarterly scries
(series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

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

2Baged on average for the calendar year.

Ipiffers from figure for same date in expansion {contraction) part of table because of change in series used.

“World War II contraction or expansion period.

’Korean War contraction or expansion period.

$fhe median is an average of the middle 2 or 3 i“ems.

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

*2.
*3.

5.

*6.

*7.
*9.

10,

n

12,

13.

14

15,

*16.
17.

*19

20.

*21

*23,
24,

25,

26,

27.

3

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

The numbers assigned to the series are for identification purposes only and do riot necessarily reflect series relationships or order. *M? indi-
cates monthly series and “Q” indicates quarterly series. Data apply to the whole period except for series designated by “FOM” or "EOQ”.

“E,OM® indicates that data are for the end of the month and *EOQ” indicates that data are for the end of the guarter.

‘The general classifi-

cation of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (*) were included

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

Value of manufacturers’ new orders, durable goods industries
(M).~-Department of C e, B of the C and Of-
fice of Business Economics

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

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

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

Newly opproved capital appropriations, 602 monufacturing cor-
porations (Q).--Nativnal Industrial Conference Board

Net change in the business population, operoting businesses
{EOQ).--Department of Commerce, Office of Business Econom-
ica

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-
o1 Bureau of Economic Research, Inc.

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

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

Price per unit of labor cost index (ratio of wholesale prices of
manufactured goods index to wage and salary cost per unit of
output index) ?"’A).—Departmem 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
gxchnnge Commission; seasonal adjustment by Bureau of the

ensus

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, farm and nonfarm, ofter valuo-
tion adjustment (GNP component) (Q).--Department of Com-
merce, Office of Business Economics

Ratio of profits to income originating, corporate, cll 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 fa s’ new orders, hi and equip
industries (M).-Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics

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

Buying policy--production materiols, percent reporting commin
ments 60 days or longer (M).--National Association of Pur-
Lhasing Agents; no 1 adj t

Buying policy--caopital expenditures, percent reporting commite
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

tal
clal

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

30.

31

32,

*41.
42,

*43.

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

53
*54.
*55.

57.

*61.

*62.

63.

*64.

65,

*66.

*67.

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

Unemployment rate, married males, sp p t (M).--Depart-
ment of Labor, Bureau of Labor Statistics

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

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

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 progroms (M).—
Department of Labor, Bureau of Employment Security

s
ce, Bt

Index of help-wonted odvertising in newspopers (M).--National
Industrial Conference Board and B. K. Davis and Bro. Adver-
tising Service

Index of industrial production {M),--Board of Governors of the
Federal Reserve System

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

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

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

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

Labor income in mining, manufacturing, ond 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 thon form
products and foods (M),--Department of Labor, Bureau of Lebor
Statistics; seasonal adjustment by Bureau of the Census

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

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total monufoc-
turing (ratio of index of wage and salary disbursements in mon-
ufacturing to index of industrial production, monufacturing)

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 monufocturing in-
dustries (EOM).—Department of Commerce, Office of Business
Economics

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

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

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

Continued on reverse
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94
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COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

15 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

Federal cash payments to the public (M).--Treasury Department,
Bweau 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 sessonally adjusted series because of differences in the
method of seasonal sdjustment

Federa! cash receipts from the public (M).~Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjuetments 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

Federol cash surplus or deficit (M),--Treasury Department, Bue
reau of Accounts, snd Executive Office of the President, Bu-
reau of the Budget. Monthly seasonal adjustments by the Bu-
reau of the Census do not equal quarterly totasls of the official
seasonally adjusted series b of diffe in the meth~
od of seasonal adjustment

Percent chonge 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).--Departinent
of Commerce, Bureau of the Census

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

Merchondise trade bolance (series 86 minus series 87) (M).=sDe-
partment of Commerce, Bureau of the Census

Excess of recelpts or payments in U.S, balance of payments
(Q).--Department of Commerce, Office of Business Economics
Defense Department obligations, procurement (M).eDepartment
of Defense, Fiscal Analysis Division; seasonal sdjustment by

Bureau of the Census

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

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

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

lodex 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

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121. Organization for E ic Cooperation and Developmens, Euro-
pean Countries, index of Industrial production (M).-~Organiza-
tion for Economic Cooperation and' Development

United Kingdom, index of Industrial production (M)--Orgeniza-
tion for Economic Cooperation and Development

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

West Germany, index of industriol 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 Davelopment

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

128. Jopan, index of industriol production (M).«-The Bank of Japan,

Statistics Department; seasonal adjustment by Bureau of the
Census
«ss United States, index of industrial production (M).=See series 47.

122,
123,
125,

126,
127.

DIFFUSION INDEXES

The "D” preceding a number indicetes a diffusion index. Diffusion
indexes and corresponding business cycle series bear the same num-
ber and are obtained from the same sources. See sources above for
D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61. Sources for
other diffusion indexes are as follows:

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

D34, Profits, Manufacturing, FNCB (Q).~-First National City Bank of
New York; no seasonal sdjustment of series components, Dif-
fusion indexes are seasonaily adjusted by National Bureau of
Economic Research, Inc.

Net sales, total manufo¢tures (Q).esDun and Bradstreet, Inc., no
seasonal adjustment

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

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

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

D35,
D36.
D48,
DS58.





