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IMPORTANT FEATURES AND CHANGES FOR THIS ISSUE

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

1. Two series, the average workweek (No, 1) and nonagricultural
employment in establishments (No. 41) have been revised by the
Bureau of Labor Statistics as a result of the introduction of a new 1959
benchmark and the conversion to the 1957 Standard Industrial Classi-
fication. Revised data for these series are plotted, from 1948 to date,
in chart 1 and shown, from January 1959 to October 1961, in table 1,
Revisions in the directions-of-change tables (tables 6A and 6F) and
diffusion indexes (table 4), however, have been carried back to April
1961 only,

2. New private housing units authorized by local building permits
(No, 29) has been converted to an index with 1957-59 as the compari-
son base. The average annual rate for the base period is 1,089 thou-
sand permits,

3. Rates of change for 13 monthly and 10quarterly business-cycle
series have been added to table 2.

4. Appendix table A, which shows the reference dates and dura-
tions of historical business cycles, has been expanded to include the
average duration of peacetime cycles,




Business Cycle
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 which, in recent years, has
been the leader in this field of investigation., How-
ever, this publication is not to be taken as implying
acceptance or endorsement by the Bureau of the
Census or any other governmentagency of any par-
ticular approach to business-cycle analysis. It is
intended only to supplement other reports of the
Department of Commerce that provide 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. Electronic computers
are used for many of the computations,

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. This report
is scheduled for publication about the 20th of the
month following the month of data.

Altogether about 70 principal indicators and
about 350 components 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 sothat
"leads' and "lags' can be readily detected and un-
usual cyclical developments spotted, The exact
number of series included for the total and impor-
tant classes of series mayvary from month to month
because of additions of new series and revisions in
the composition 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

Experimental work for this report was carried
out in collaboration with the NBER which is
responsible for much of the early research in
this field., Their background paper, Signals of
Recession and Recovery, contains a more de-
tailed description of the measures used, addi-
tional historical data, and the history of the
development of the techniques employed., This
paper (by Julius Shiskin) was published as
Occasional Paper 77 of the National Bureau of
Economic Research, 261 Madison Avenue, New
York 16, N,Y. (207 pages, price $3).

Developments

on the backcover 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
business-cycle indicators and 20 additional series
with business-cycle significance are included. To-
gether they provide a broad view of current and
prospective business-cycle fluctuations in the econ-
omy as well as the basis for making an economic
interpretation of these fluctuations.

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

Cyclical patterns (charts 6-7 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 reg-
ular report, certain appendix materials are pre-
sented. These materials include historical data,
key information, and adjustment factors.

DESCRIPTIONS AND PROCEDURES
Business-Cycle Series

The three major groups of series are those with
a fairly consistent timing relation to the business
cycle, They are grouped, in accordance with the
National Bureau of Economic Research classifica-
tion, as "leading,' ''roughly coincident," or "lag-
ging''indicators, Additional series are also included
for a more complete coverage of the national econ-
omy. The series are described as follows:

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

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

NBER Lagging Indicators,--Some series, such
as new plant and equipment expenditures and manu-
facturers' inventories, usually have reached turning
points after they were reached inaggregate econom-
icactivity, and for this reason, they are designated
as ''lagging' series,

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

Seasonal Adjustments

Official seasonally adjusted data are used in this
report wherever they are available, However, for
the special purposes of business-cycle studies,
around 20 series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report, These series are
as follows:

2, Accession rate, manufacturing

3, Layoff rate, manufacturing

4, Number of persons on temporary layoff, all

industries

5. Initial claims for unemployment insurance,
State programs

Number of new business incorporations

Current liabilities of business failures

Number of business failures with liabilities
of $100,000 and over

Profits (before taxes) per dollar of sales,
all manufacturing corporations

Change in manufacturers' unfilled orders,
durable goods industries

Nonagricultural placements, all industries

Average weekly insured unemployment, State
programs

Index of wholesale prices, all commodities
other than farm products and foods

Consumer installment debt, end of month

Index of consumer prices

Federal payments to the public

Federal receipts from the public

Net Federal cash surplus or deficit

Defense Department obligations, procure-
ment

Defense Department obligations, total

Military prime contract awards to U.S. busi-
ness firms

West Germany, index of industrial production

Japan, index of industrial production

13,
14,
15,

18,
25,

30,
45,

91,
92,

125,
128,

Seasonal adjustments for these series were devel-
oped by either the Bureau of the Census or the NBER,
The adjustment factors used are shown in the ap-
pendix, 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 National Bureau of Economic
Research. They mark the approximate date when
aggregate economic activity reached its cyclical
high or low levels., As a matter of general prac-
tice, a business-cycle turning point will not be des-
ignated until atleast 6 months after it has occurred,

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.

The month or quarter of the latest data plotted
is indicated in a box near the end of each series,
Months are indicated by Arabic numerals and quar-
ters by Roman numerals, Quarterly series are
identified by the letter "Q" and connected by broken
lines. Monthly series are connected by solid lines,

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 inparticular industries and places.

Rates of change.~—There is considerable interest
in the rate of acceleration during expansions and
the rate of retardation during recessions, For this
reason, rates of change for the principal monthly
and quarterly business cycle series are included in
table 2 of this report. Rates of change are helpful
in judging and appraising trends of acceleration or
retardation in a current business cycle phase, de-
spite the fact that the erratic nature of month-to-
month rates of change often makes it difficult to
detect 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 rises are shown
as declines and vice versa,

Diffusion indexes.--Diffusion indexes are simple
summary measures of groups of economic series,
They express, for a given group, the percent of the
series whichhas risen over 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.
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Descriptions and Procedures 3

The diffusion indexes in this report are grouped
according to the timing classification of the National
Bureauof Economic Research. For monthly series,
two comparison intervals are used: l1-month inter-
vals (January-February, February-March, etc,)
and 3-month intervals (January-April, February-
May, etc.). The indexes based on l-month inter-
vals are more "current' but they are also more ir-
regular than the 3-month indexes (see chart 2).
Quarterly series are compared over l-quarter in-
tervals and 4-quarter intervals.

This report includes 29 diffusion indexes, Seven-
teen of these indexes utilize 300 components of 9
principal indicators. For 8 of these indicators, the
components are compared over 3-month as well as
l-month spans, while for 1 of them, comparisons
are made over l-month spans only, The 12 other
diffusion indexes are based on 7 series which are
closely related to the principal indicators, They
include the Chicago Purchasing Agents Association
index based on monthly reports of changes in profits
(200 companies), the First National City Bank of
New York index based on quarterly profit reports
(600 companies), and 10 NBER diffusion indexes,
as follows: Manufacturers' actual and anticipated
sales (800 companies) and actual and anticipated
new orders (400 companies), based on data from
Dun and Bradstreet, Inc.; actual and anticipated
carloadings (19 commodity groups), based on data
from the Association of American Railroads;actual
and anticipated new plant and equipment expendi-
tures (16 industries), based on data from Office of
Business Economics and the Securities and Ex-
change Commission; and actual indexes of capital
appropriations for 602 companies and for 15 indus-
tries, based on data from the National Industrial
Conference Board,

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

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 "Dé" is
computed from components of series number 6,
Diffusion indexes not computed from basic series
components are assigned new numbers,

Timing distributions.--Distributions of current
highs and lows appear to be helpful in identifying a
turning point in the business cycle promptly afterit
occurs, Each month a timing distribution is con-
structed which shows the number of series reaching
high (low) values during each of the recent expan-
sion (contraction) months, The timing distribution
is summarized by showing the number of series
reaching new highs (lows) and the percent current-
lyhigh (low) for each of several recent months (see
table 3),

To compile timing distributions, the data for each
of the 50 business-cycle indicators over the period

of the current cyclical phase are scanned each
month. During a business cycle contraction, the low
value for each series is identified; during an expan-
sion, the high value is identified. For inverted se-
ries, that is, series with negative conformity to the
business cycle, high values are taken during con-
traction and low values during expansion., If the
values for 2 or more months are equal, the latest
date is taken as the low (high) month. In selecting
these values, erratic values are disregarded, al-
though it is, of course, difficult to identify an er-
ratic value, particularly for the current month.

The letter "L' is used in the basic data table
(table 1) to identify and highlight the current low
values during contraction and the letter "H'", to
identify current high values during expansion. In
addition, these symbols are used to identify the low
values preceding current highs and high values
preceding current lows, These identifications fa-
cilitate an economic interpretation of the timing
distribution since they show which economic activi-
ties reached lows or highs in the several months,

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

Direction-of-change tables.--Direction-of- change
tables show directions of change ('+" for rising,
"o" for unchanged, and "-'" for falling)in the com -
ponents used for the diffusion indexes, These tables
provide a convenient view of changing business con -
ditions and are helpfulin making an economic inter -
pretation of the movements in the more highly ag-
gregated statistical measures., That is, they show
which economic activities went up, which went down,
and how long such movements have persisted, They
also help to show how a recession or recovery
spreads from one sector of the economy to another,

Comparisons of Cyclical Patterns

In forming a judgment about the current intensi-
ty and probable ultimate character of a cyclical
fluctuation, some economists find it helpful to com-
pare the behavior of the indicator series and dif-
fusion indexes in the current business-cycle phase
with their behavior during the corresponding phase
of previous business cycles, These comparisons
are made in different ways depending upon the phase
of the business cycle.

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

Expansions also may be compared by computing
changes from reference trough levels and from ref-
erence troughdates. This type of comparison meas-
ures the extent of the rise from the trough level so
many months after the upswing began,

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

Descriptions and Procedures

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 indica-
tors is compared graphically with that in earlier
business cycles, In making graphic comparisons,
the reference peak or trough levels are set equalto
100, and the reference peak or trough dates are
alined depending on the phase of the business cycle.

In order to make historical comparisons, itis
frequently necessary to use data for a closely re-
lated series for cycles prior to the initial date cov-
ered by the series used currently. Such compari-
sons are, therefore, to be considered only approx-
imate, Nearly all series have undergone change in
definition, coverage, or estimation procedure since
1919. The principal cases of this sort are as follows:

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

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

54, Sales of retail stores (p'rior to 1935: De-
partment store sales)

62, Index of wage and salary cost per unit of
output, total manufacturing (prior to 1946:
Production worker wage cost per unit,
Supplements to wages and salaries, which
are a part of total labor cost, are not
included).,

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

Trough of cycle
indicates beginning of

Expansion Pericd os d

4

(Max) {Feb.)

FPeok of cycle duction

indicates beginning of
Recession Period (shaded areas)
as designated by NBER

47. Industrial pro:
(1957 =100)

50. GNP, 1954 dollars, Q
{bi s of do"a’rs)

-

(billions of d

See back cover for complete titles
and sources of series.

—
49. GNP, current dollars,
oflars)

by NBER

~ W
_ Arabic numerals indicate latestmonth
for which data are plotted
- 100
4 9%
— 80
] 500
“ | 1450 Roman numerals indicate latest quar-
K ter for which data are plotted

425
M

— /550 Broken line indicotes quarterly deta
9 -| 500

-\450,
j Various ratio and arithmetic scales

400 are used to highlight the cyclical

timing and patterns for each series;

1957

1958 1959
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Basic Data 5

BUSINESS CYCLE SERIES: 1948 TO 1961
NBER Leading Indicators

CHART 1

(July) (Aug.) (July) (Apr.) (May) (Feb.)
P I P T P T
1. Average workweek, mtg.
(hou employee)
/\‘\/ 7 41
f /\ff /\,\[ 1 0
4 39
-4 38
- 5.5
2, Accession rate, mfg. i
V/\/\V \\}\ (per 100 employeesg) | 4.5
~ 25
. Nonag. placements, all i = 600
(\’\/\Nf\/\_\/\/ JvJv\"‘/\A/\ (thousands) f/\’V' 1 500
~ 400
=1 300
3. Layoff rate, mfg. (inverted)
'\//“\'\/-\’\/J (per 100 employees) -
-~ 2
1,
4. Temporary layoff , all in
(thousands) T 100
/\}\‘ ~ 150
~1 200
.~ 250
5. Initial claims, unempl. insur. -
'\//_/\’Jw(week { the 12th, thousands) 200
- 300
,/\/\/\/
4
- 400
RANNNARAANARAAARRAN NAAAAAARANARAA INARAANARAAAN )J 500

1948 1949 1950 1951 1952 1953 1954 1955 195 1957 1958 1950 1960 196

See “How to Read the Time Series Charts,” page 4.
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6 Basic Data
CHART 1

BUSINESS~-CYCLE SERIES: 1948 TO 1961--Con.

‘ _ NBER Leading Indicators--Con.
(NSV-) (Och-) (thy) (Avg.) (J;;ly) (Apr.) (Moz) ('F%b-)

e T T T 18
New investment commitments| 6. New orders. durables by
(billions of doll'ajr\;y‘/‘ 14
VYW 12
24, New orders, mach. and equip.
(billions of dollars)
VaWa 5
Vg 17
9. Constr. contracts, comm. ond indus. - 3
(floor area, millions of square feet)
N4 M ]“
= 30
10. Contracts and orders, plont and equi
(billions of dollars) - 6
/\/\/ _/\/\/\/ 4 s
. L. - 4
VV‘/\/ 11. New capital appropriations, mfg., Q
Py (billions of dollars)
," S A T 3
./ \__’/
/ gomte .
/ - 1,
27. Buying policy, capital expenditures (NAPA)
(percent reporting commitments 6 months or longer) | - 75
.V
50
25
: 1.6
f\/ \/\\ 1.4
N 1.2
1.0
29 Index of new building permits, private housing units
(1957-59=100)
/\_\\j 120
\ 100
80
1 Illlllllllllll‘llllllllllll'l'lllIllllv IllllllLll‘lll |l|l||11||| ||x| llllh |(1‘|l|l|ll

1948 1949 1950 195} 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961
See "How to Read the Time Series Charts,” page 4.
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Basic Data 7

BUSINESS—CYCLE SERIES: 1948 TO 1961--Con.
NBER Leading Indicators--Con.
(N'gv.) (Oc_l!.) (Jlgy) (Al_;_g.) (ngy) (A_IPr.) (Mag) (F_?b.)

I

New businesses and business failures

(HART 1

+H 49
//\/ 12. Change, number of businessgs E 4 48
\'\/\ (thousands) A .

13. New business incorpor

(thousands) /VV\/

. of bus. failures (inverted)
ions of dollars)

I

A

60

80
100

120
140

15. Large bus. failures (inverted] <4 15
(number per week)
NV/V\/\ 1 20

1 I.IILI_LIJ'IIII'IIIII‘I IIIIIlIIIII IIIIl lIl[lIlIl" Illllllllll III lll‘lll Ll_l_l_lllllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

| I PR T Y

M

See “How to Read the Time Series Charts,” page 4.
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8 Basic Data
CHART 1

BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.
NBER Leading Indicators--Con.

(Nov.) (Oct.) (July)  (Aug.) (July) (Apr.) (May) (Feb.)
. P T l P
Profits and stock pr:i>ce$ |
. 16. Corporaée profits, all indus., 30
gl .-y (billions of dollars)| . 25
/ \\ e T /‘r.’ et
AN A ; ; 2
15
- 120
’ 17. Ratio, price to unit labor cost, mig. 4 10
/\/\ (index, 1947-49=100)
S ~ 100
J 90
/'/\ e 18. Profits per dollar of sales, 12
/ -~
K sl R | e g (cents),
/ —~— b - RSN A 10
7 S 8
3

19. Index of stock prices

(1941-43=10)
e

N T T
8 5 883

|‘III|I||I! lIIII'II lkll]ll‘ll_] lllllllllll I'IIIlIIIII IlllfE Ill|ll| I]lllll‘lll III
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

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

Basic Data

BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.

(¥

(July) (Avg.)
P T

NBER Leading Indicators--Con,

July) (Apr.
(;y)(_lpr)

(Mcz) (F:_b.)

1|

.

(billions of dollars)

/.\/‘Wu

H
¢

h e 20

21. Change, inventories, all indus.,

'/.\ Eentlmnvestment, buying policy and sensitive prices |

A
Q I’ \

\
’ ]
1

i
U
\

N\

INENANRAANAR
1950 195)

0
0N
N

ANANAR
1952

by
1953

1948

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

1949

Federal Reserve Bank of St. Louis

31. Inventory change,
‘book value,

mfg. & trade q
1(billions of

. Change, book valu
purch, mtls, |
inventories, mfg.

(billions of dollar

26. Buying policy,
prod. mtls. (NAP

(percent reportin

/\/\,v\ \m

32. Vendor perf

Chica

slower delj
A

go PAA

25. Change, unfilled orders, dur
(billi f dollars)
\/\/\ A Jal /\ N f\
Lg A VY o

'Illl lllILIIIIII

23.

W

Illllllllll

NANAAR

L

Index of industrial materials prices

(1947 -49=100)

1954

1955 1956 1957

1958

1959

1960

1961

—+15

4410

|
"
L N © N B VoW oW KON O

75

[
+
O

o 1o 1 30 L_d
[
N
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CHART

1|

Basic Data

BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

(July) (Avg.)
P T

1948

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

unemployment

S

llllj‘lllll

\

/
/mf
/

I‘lllllllll I‘IIIIIIIII

r’*/"/

Illll

1949

1950

Federal Reserve Bank of St. Louis

1951 1952

1953

NBER Roughly Coincident Indicators
Wuly) (Apr.)
T

(Mﬁl) (F§p4

=

41. Nonag.

millions) ;

RANAARAANARAARN

—

(millions)

46. Help-wanted advertising
1957=100)

(index

loyment (establish

/—\,J

42. Nonag. employment (household)

~

(inverted

Y

rate

ployment (inv

~

ANARRAARAN

1954 1955

1956

195

1958 1959

1960

191

v

J oLt x|

1

3.0

4.5

6.0

7.5

100

80
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{Nov.) (ch.)
P T

Production

1948 1949

See “How to Read the Time Series Charts,” page 4.
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Basic Data 11
CHART 1 BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.
. NBER Roughly Coin cident Indicators--Con.
(July) (Aug.) (July) (Apr.) M Feb.
X s By ¥ ( og) ( ; )
47. Industrial production m
(1957 =100) /\/
100
90
T\ 80
500
q 475
50. GNP, 1954 dollars,
(billi of dollars) 450
’ e 425
/,/,—-.‘ ''''' - 400
i 550
A v 49. GNP, current dollars,
ot (bi J_i,‘?_',‘s of dollars) ¢~ 500
450
//"
T 400
e
o 550
’ 57. Final purchases, Q
I __./-'/ (b'n ions of dollars) | 500
] o 450
1 400
1, .//
.“I
ll
!
Illllllllll ll]JJJ_[IIl 1||l|ll|||| lllllllll]l |lll|||hh I_L]_l ; 1ld|l| |l|’|||ll|| |l
1950 195] 1952 1954 1955 1956 1957 1958 1959 1961
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CHART 1

(Nov.) (Oct.)
P T

Basic Data

BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.

(July) {(Auvg.)
P T

[ ]

1

| Income and trade

i
/
/

V]

i

LWholesale prices

~___|

1 lllllllll lll[tllllll lil[lllllll lllll T

1949

1948
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1950

1951 1952

1953

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

NBER Roughly Coincident Indicators--Con.

{July) (Apr.)
PT

(Mug) (F ;b.)

7

Illl |l|lll|||l| Illllllll

51. Bank debits outside N.Y.C.
(trillions of dollars

)

55. Wholesale prices
1947-49=100)

ersonal

(billions o

index

billions of dollars)

2
53. Labor income, industri

54. Sales of retail stores

i

income

/\/ :

f dollars) |

!

{excl. farm

lllllllllll W

1955

1956 1957

1958

1959 1960

1961

T

| N

— s

I

1.9
1.8
1.7
1.6

1.5
1.4

1.3

120
115
110
105

140
130
120

110

100



Basic Data

BUSINESS-CYCLE SERIES: 1943 TO 1961--Con.

CHART 1

(

(Nov.) (Oct.)
P T

NBER Lagging Indicators
(July) (Avg.)
P T

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

See “How to Read the Time Series Charts,” page 4.
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Investment expenditures|

[ Cost per unit of outpuﬂ

A

| Inventories ]

e

L ——1

e

(billions of

-’
L.~

N~

o

%

———‘-"’/

d

1. New plant & equ

P

(index,

Vatand

\

\

67. Bank rate

!

dollars)
oo

R | T
ip. expenditures, Q

3

Labor cost per unit of obt;;ut, mfg.
(index, 1947-49=100)

/\/

63. Labor cost pe: of real GNP, Q
'I94Z;49= 00).

64. Mfrs. inventories, total
lions of dollars)

65. Mfrs. inventories, finished
{billions gf dollars)

66. Consumer installment deb
(billions of dollars)

, short-term business loans, Q

— g™
ok

(percent) Vot ot
7
I Interest rates] . ~
%llllllllll'l II[IIIM N Il]_LII'I Illllllllll IIII II lll'LllIlIl
19. 1951 1952 1954 1955 1956 1957 1958 1959 1960

[=]' [=]

60

8



14 Basic Data

CHART 1 BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.
Other U.S. Series With Business-Cycle Significance
{Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

Foreign Trade
Exports, excl. milit 7 20
billions of dollars) 1.8
L6
M 1.4
1.2
1.0
s, general
(billions of dollars) 1.6
M e
1.2
1.0
.8
+1.0
88. Merchandise trade balance 1 +.8
(billions of dollars —+ .6
-1+ .4
™ w 1+ -2
N 4 0.0
-2
-1 +1.0
39. Excess o recetpfzs (+) or payments (-)
in U.S. balance of payments, Q A 1t .5
Paobe (billi I
Ial “‘ ., -1 0.0
. Y ) ~ //
'l \‘ \\ Y N
N ) “\ /I. 1- .5
‘\. ‘; ‘.,’ I.
[ Q f
Vo N/ 1-1.0
v haty
Vo
Jd.1s
s
ll |l||lll|l|lllllllllll_ll'lllllllll § l|l|lllll|l Illll[lllll ||||l||l||l

1948 1949 1950 1951 1952 195 1954 1955 1956 1957 1958 1959 1960 1961

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

(Nov.) (Oct.)
P T

CHART 1

mAnRANRANARA

1948 1949

Solid lines indicate 3-month moving average; latest data for 3-month movingaveroge plotted one month be-

1951

hind seasonally adjusted data.
See “How to Read the Time Series Charts,” page 4.

410407 O 41 _2
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Basic Data 15
BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.
Other U.S. Series With Business--Cycle Significance--Con.
(July)  (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T
82. Payments to the public
(b?rl?ons of dollars) 120
W N 100
Iy \Il‘ I'.:J}f 80
&0
83. Receipts from the publi 120
(billions of dollars) 100
s wep 80
.| .
84. Cash surplus or defici 1120
A (billions of dollars)
ARV A 1+10
iAW
: W " '.w{ 0
5 4-10
"
i d-20
H] itary obligation 3.0
" illions of dollars) 125
420
' JN [E] 415
' ] A A} .
v "1 YN Mv‘ 4 1.0
' O i
N\ 9. ligations, total 1 .5
) fgollqrs) EI:, 7 5.0
A ) 140
4 3.0
ilitary contract awards in U.S
(billions of dollars) 420
3.0
<25
VAL -2.0
& 1.5
110
NNARARARD MARAANATAAAARARD ] Ll .5
1952 1953 1954 1955 1956 1957 1958 1959 1960 1961



16 Basic Data
CHART 1

BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.

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

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

D

(Nov..) (Oct.)
P T

Financial series

85. Charge
+.8
—+.6
+.4
+.2
0.0
-4
H.6

3. Free reserves
(billions of dollars) m
: +.6
+.4
+.2

0.0
-2

-4
-.6

150
140

81. Index of consumer prices

(1947-49=100)
L]

B I S |

130

120

Miscellaneous I

) I

110

\

100

94. Construction contracts, total value 4 350
(index, 1947-49=100)

/M,
MY

lllllljjl[l l[lllll'lll |||l|l||||| |Illl||||ll |Illl|lllll ||l|l| |l|lll||||l |
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

- 100

See “How to Read the Time Series Charts,” page 4.
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Basic Data 17

BUSINESS-CYCLE SERIES: 1948 TO 1961-Con.

International Comparisons of Industrial Production

CHART 1

(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P 7
7 I | “
Industrial production indexesJ
1.0.E.C. 780
(1953=100) - 160
/ A
- 140
T 1120
=1 100
e\ -
'\/ -t 80
2. United Kingdo! 150
(1953=100) 1%
| ~—]
J‘/J '\‘\\/ 90
- 123. Canada j 130
(1957=100 .
/./"‘/v -1 110
/‘/\Fﬂ -
] { 90
/‘v\/
/ 4 7
547. United Stat 1130
(1957=100) 1
N T ”0
//._/\f’
4 90
h’\_/'\/.
YA I
TAARANARRNARARANAR NAAAANAARARANN FRRANNA

948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

See *How to Read the Time Series Charts,” page 4.
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CHART ]

Basic Data

BUSINESS-CYCLE SERIES: 1948 TO 1961--Con.

. E§ International Comparisons of Industrial Production--Con.
(Nov.) (Oct.) (July)  (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
| | [ 1

Industrial production indexes--Con

bbb

/\J«,/N

ANRARARAANRAR

1949

1948

1951 1952

1953 19

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

/

RARRANANAA ARAANN

III‘I’

1955

1956

1957

1958

126.

. ltaly

128.

West Germo:

(1953=1

Fronce

(1953=100)

Y

(1953=100)

/]

Japan
(1955=100)

Lkl

220

180
160

140
120

100
210

190
170
150

130

270
250

210
190

170
150

130

1o

90

70



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 "L"; current highs are indicated by "H".
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.

NBER Leading Indicators
Y d 1. Average 2, Accession | 30, Nonagri- | 3. Layoff L. Number of | 5. Initial 6. Value of
ear an workweek, rate, manu- cultural rate, manu- persons on claims for manufac-
month manufactur- facturing placements, facturing temporary unemployment | turers' new
ing all indus- layoff, all insurance, orders, dur-
tries industries State able goods
programs’® industries
(Hours per (Per 100 (Per 100
employee) employees) (Thous. ) employees) (Thous. ) (Thous. ) (Bil. dol.)
1959
January.....eees 40.1 3.4 478 1.3 120 276 13.90
February........ 40.2 3.8 490 1.2 119 279 14.92
March.....oocees 40.4 4.1 509 1.1 113 258 15.32
Aprile.cveveeses 40.7 3.8 516 1.2 101 223 15.80
MaYereeooeaoases 40.7 3.5 512 1.1 116 234 15.24
June...veeensens 40.5 3.4 523 1.4 121 246 16,13
J cecerevesone 40.2 3.1 527 1.7 127 253 15.49
Amt. Cereeeans 40.3 3.3 501 1.6 170 308 13.97
September....... 40.1 3.1 516 1.8 156 247 14.75
October....ceevs 40.0 2.9 492 3.0 104 314 15.10
November........ 39.9 3.5 512 2.3 TAS 335 13.72
December........ 40.3 5.7 510 1.6 143 277 14.77
1960
January....c..e.. 40.4 3.7 506 1.0 119 272 14,19
February.ceeoo.. 40.1 3.3 535 1.4 106 Q72 14.80
March.e.eeeceses 39.9 3.1 513 1.9 110 342 14,64
APrileceeassenes 39.8 3.1 504 1.8 141 270 Lho47
Mayeooeooonnonns 40,1 3.1 494 1.6 164 295 14,68
June..coocvnnens 39.9 3.0 482 2.4 146 309 14.34
JUIFeereeannnnns 39.9 2.7 4,60 2.5 174 326 13.84
August....eoveee 39.6 3.2 4,88 2.6 178 391 4.4
September....... 39.4 3.1 L73 2.4 159 360 .62
October....c..... 39.5 L 2.6 4,60 2.3 19 363 13.74
November,....... 39.3 2.7 475 2.4 110 360 13.60
December........ L 38.5 2.9 Lhdy L 2.8 187 404 13.22
1961
January......... 39.0 3.2 443 2.3 184 385 L 12,88
February........ 39.3 3.1 Lt 2.3 L 211 L Akl 13.36
March..oeeaensss 39.3 3.7 L7 1.9 206 420 13.82
Aprileseeceeeses 39.7 H 3.7 L 433 1.4 121 345 14,38
MAYreereeeeannns 39.8 3.6 481 d 1.4 154 343 14.80
JUNE.eesooncnnna 39.9 3.3 494 1.8 148 319 14.92
JULYeeerannannas 0.0 3.1 470 2.5 H 96 333 15.03
A%st.......... Z0.0 3.5 529 1.6 166 315 15.65
September....... 39.5 (¥A) 491 (NA) 128 348 15.74
October......... H 40.1 H 530 128 H_293 H 15.94
November........ 316
December........

:Week including the 12th.
Week ended November 11, 1961,
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by an asterisk

Basic Data

Table1.--BASICDATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

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

(*).

Low values preceding current highs are indicated by
Series numbers are for identification purposes only and do not reflect

lan;

current highs are indicated by
series relationships or order.

llH!l .
Sources are

shown in "Complete Titles and Sources of Principal Business-Cycle Series and Diffusion Indexes" on the back cover.

NBER Leading Indicators--Continued

¥ d 2. Value of | 9. Constr. 10. Contracts | 11. Newly ap- | 27. Buying 7. New pri- 29. Index of
ear an mfrs.' new contracts and orders preved capi- policy, cap. vate perm, new private
month orders, ma- |awarded for |for plant tal appro- expend., pct. |nonfarm housing units
chinery and commercial and equipment | priations, reporting dwelling authorized,
equipment and indus. 602 mfg. commitments 6 | units loc. bldg.
industries buildings corporations | mo. and over* | started permits
(Mil.sq.ft. (Percent Ann, rate
(Bil. dol.) floor space) (Bil dol.) | (Bil. dol.) reporting) (‘Thous., ) 1957-59=100
1959 A
January....eeeeees Lok6é 31.93 4,91 41 1,517 114.1
February......ee.. L4.73 32,16 5.21 2.16 43 1,529 118.7
Marcheceeecevnonns L4.97 35.11 5.57 42 1,580 122.8
Aprilececececnenns 4,80 41.92 5.35 49 1,599 115.5
Mayeeeeeeoennennes 4.85 38.55 5.40 2.36 49 1,580 112.9
JUNE.sssrnrenannss 5.11 34.19 5,68 50 1,563 113.3
JUlYeerreneennnnns 5.16 37.64 5.72 L9 1,546 108.9
AUBUSt.eeeenananss 4.85 34.14 5.25 2.46 53 1,446 109.3
September......... 5.02 38.38 5.62 Sb 1,468 106.0
October..cevesess. 5.12 L1.L4 5.73 49 1,354 99.9
November.......... L.99 36,03 5.58 2.51 55 1,328 99.4
December.......... 5437 3944 5.92 49 1,401 105.3
1960
January..ceoeeessos 5.04 36,34 5.56 55 1,291 98.3
February......... . S.14 35.71 5.68 2.27 50 1,347 97.9
Marche..oeveieennes 5.06 36.59 5.57 L6 1,098 88.1
Aprilecieieceeenens 5.12 38.73 5.74 50 1,307 95.1
Ma¥eeeoonoasnonnns 5.17 39.43 5,81 2.02 46 1,315 95.9
JUNE. v evueernennns 5.01 38,07 5.61 50 1,285 88.5
JUlYeeonsonnoncnns 4.78 38,37 5.40 45 1,164 91.6
August......eounn.. L.96 41,06 5,50 L 1.79 47 1,273 87.3
September......... L.87 39.41 5.54 43 1,040 87.4
October.....c.c.... . L 4.65 40.28 L 5,33 39 1,200 89.9
November.......... L.81 4L0.77 5.46 2.19 38 1,203 91.4
December.......... L.66 39.12 5,35 L 37 L 970 L 87.1
1961
January.ee.eeeoaoe Lo79 L 33.66 5.54 40 1,098 88.7
February..eeeeee.. 4,80 35.05 5.50 1.87 39 1,115 88.8
Marcheseseveeeess . 5.10 37.82 5.59 45 1,262 91.6
April....evveennn. L.99 35.62 5.52 45 1,143 91.8
Mayeueeooneoonnanns 5.18 36.12 5.76 1.90 41 1,268 9.3
JUN€.sssrenernnns . 5.32 34.82 5.97 38 1,351 96.9
JULYeeecerocnnnnese 5¢30 35.23 5.83 45 1,318 97.7
August..c.oovvnnns 5.58 H 41,57 H 6.12 H 2,27 H 47 1,301 100.4
September......... 5.49 39.13 6.00 L6 1,362 96.8
October..ceeeees... H5.62 (N&) (NA) 39 H 1,409 H 101.5

November......

December..

esesesen
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Basic Data 21

Table 1.--BASICDATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

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 "L'; current highs are indicated by "H".
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.

NBER Leading Indicators--Continued
Year and 12, Net 13. Number |14, Current }15. Business| 16, Corpor- |17, Price 18, Profits |19. Index of
th change in |of new liabilities | failures ate profits | per unit of | (before tax- stock prices,
mon business business of business |with lia- after taxes |labor cost |es) per dol.|500 common
population, |incorpora~ | failures bilities of index sales, all |stocks*
operating |tions $100,000 and mfg. corpo-
businesses over rations
(Nunber per | Ann, rate
(Thous. ) (Number) | (Mil. dol,) week) (Bil. dol.) |(Q947-49=100) (cents)  |(1941-43=10)
1959
January........ 15,831 68.75 30 102.8 55,62
February...... . +20 16,622 53.26 29 23.4 103.7 9.0 54L.77
Marcheseseoen.. 16,229 60,23 25 103.3 56.15
April.......... 16,463 63,08 26 105.1 57.10
May.eooeeeanens +20 16,721 48,96 27 26,1 106.1 10.1 57.96
JUNe.ceevenanns 15,291 51,25 22 105.4 57.46
JUlYeennnennens 16,650 ShoL7 27 104 .4 59.74
August.eievenes +20 16,007 54,50 32 22.7 104.2 8.3 59.40
September...... 15,768 61.51 25 103.1 57.05
October........ 14,822 55.98 24 102.6 57.00
November....... +15 15,134 56.01 29 22,7 101.4 7.8 57.23
December....... 15,525 64,04 30 104.2 59,06
1960
January........ 16,108 50,16 29 105.0 58.03
February....... +20 1,536 55.40 27 24.2 104.3 8.8 55,78
March....couens 15,327 64,.99 29 104.2 55,02
April...i.eeenes 15,033 60.69 28 103.8 55.73
Mayeeovoeoonnnn +20 14,552 T0.49 32 23.3 103.9 8.3 55.22
JUne..veseenes 15,764 L 131.72 36 103.7 57.26
JUlY.oeaneeanns 15,986 65.67 40 104.5 55,8l
August....eee.s +15 15,819 97.59 35 21,7 104.5 7.7 56.51
September...... 15,100 90,56 43 102.7 54,81
October....aass 14,982 90,57 L 46 102.7 L 53.73
November....... L +5 14,131 88,91 37 21.4 102.4 7.0 55.47
December....... 14,308 84.91 42 102.2 56.80
1961
January........ 14,469 76.19 38 101.9 59.72
February....... +10 L 13,980 80,07 41 L 20.0 101.7 L 6.6 62,17
March.ceeeeoses 14,722 117.24 39 L 101.5 64,12
Aprileeeecenens 14,245 75454 37 102.1 65.83
Mayeeoorenennn . +15 14,883 77.38 41 H 22.8 103.1 H 7.9 66.50
JUNE.veseaannns 15,489 87.32 40O 103.1 65.62
JUlYeeeeeeraens 15,742 H 73.59 45 104.6 65.LL
Auguste.eveoon. H +15 15,873 102.69 H 34 (NA) H 105.8 (NA) 67.79
September...... H 16,405 131,08 L0 104.9 67.26
October........ (NA) 78,07 45 104.5 H 68,00
November....... (Na) 171,62
December.......

November 17, 1961.
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by an asterisk (¥),

Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
"L*; current highs are indicated by "H".

Low values preceding current highs are indicated by
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.

NBER Leading Indicators--Contihued

¥ d 21, Change in ) 31. Change in| 20. Change in| 26, Buying 32, Vendor 25. Change, 23. Index of
ear :;: bus. inven- book value, book value of | policy, pro- | performance, | mfrs.! un- industrial
mon tories, farm | of mfg, and mfrs.' inven-| duct, matls,, | percent filled or- materials
and nonfarm, trade inven~ | tories, pet. report, reporting ders, dur. prices®
after val. tories, purchased commitments slower goods in-
adjmt . total material 60 days plus*| deliveries™® dustries
Ann, rate Ann, rate Ann, rate (Percent (Percent
(Bil. dol.) | (Bil. dol.) | (Bil. dol.) reporting) reporting) | (Bil, dol.) {(1947~49=100)
1959
JanuArY...ceesss +4.8 +2.4 60 58 +0.70 89.0
February........ +7.1 +4.8 +2.4 66 62 +1.07 88.9
Marchee.oeesos.d +7.3 +3.3 65 62 +1,00 90.4
Aprile....cuvnns +12,2 +3.5 68 62 +0,61 91.2
MaYesoerensnnnsd +11.7 +9.2 +4.1 71 62 =-0.60 91.9
JUN€.evenreannns +11.6 +6.1 66 62 +0.19 92.2
JUulyeeevensonnns +6.7 +0.3 67 60 -0,08 92,2
AugUSt..uaatanad +0.7 =body ~2.5 64 62 -0.02 92,6
September....... 3.7 =5.2 72 6l +0.83 93.9
October...ocev.s =5.3 =3.2 66\ 6k +0,.94 9.5
November........ +5,6 ~4.1 +0.5 66 56 -0.20 9.6
December........ +11.7 +2.4 67 50 =0.27 93.
1960
January,....... +13.6 +.6 6l L4 ~0.76 ok
February........ +10.9 +11.1 +1.5 6l 30 -0.88 93.2
Marcheseeuoseoes +10.2 +0.8 56 L 27 -0.77 91.5
Aprileceseeeeess +3,2 +1.0 61 28 =0.41 92.8
MaY.voveeasnnnen +5.4 +7.9 +0.4 55 32 =-0.73 93.0
JUNe...coceennnn +2.9 -1,6 57 34 -0.13 91.7
JULY eevunannnens -1.2 ~l.4 54 36 -0.15 90.8
August....c.on. +2.4 -0.8 -1.2 50 40 -0.08 91.3
September....... -1.9 =3.2 49 41 +0,27 90.4
October.....e... -2.2 ~2.4 50 39 -0.51 89.0
November........ ~1.9 -3.0 L -3.4 50 38 L -0.72 88.0
December........, -3.8 3 L 48 38 ~0.43 L 86.5
1961
JANUATY eevevaeesl 4.9 -0.3 51 38 =0.29 86.9
February........ L -4.0 -3.3 -1.0 49 40 -0.19 88.7
March..eeeesesss L -8.5 +0.1 50 40 -0,19 92.1
April.iciceecess +2.9 -0.1 57 47 H +0,76 93.0
MaY..oeiesonnnss +2.8 +1.3 +0.8 54 18 -0.29 H 93,3
JUNGseerevonsnss +1.4 -2.2 56 4,8 +0,11 90.3
JUlyeioienenones 4.5 +1.1 56 49 +0.62 90.9
August.......... H +4.5 +3.6 +0,2 55 52 +0.35 92.0
September. ...... H +6.9 H +3.5 57 55 +0.33 91.9
Octcber......... (M) (na) (va) H 59 H 55 +0,35 91.4
November........ 1g8.0

December........

*November 16 , 1961.
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Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCLESERIES: JANUARY 1959 TO PRESENT--Con.

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

().

Low values preceding current highs are indicated by

"L";

current highs are indicated by

Series numbers are for identification purposes only and do not reflect series relationships or order.
shown in "Complete Titles and Sources of Principal Business-Cycle Series and Diffusion Indexes" on the back cover.

23

IIHII .
Sources are

NBER Roughly Coincident Indicators
Year and 41, Number (42, Total 43. Unem- 4., Number |45. Average |46. Index of|47. Index of|50, Gross
onth of employees|nonagricul- |ployment of unem- weekly in- |help-wanted |industrial |[national
m in nonagri- |tural em- rate ployed per- |sured unem- |advertising |production |product in
cultural ployment, sons 14 yrs.|{ployment, in news- 1954 dollars
establish- |labor force old and over | State papers
ments survey programs
(Thous. Ann, rate
(Thous.) | (Thous.) (Percent) (Thous.) persons) | (1957=100) | (1957=100) | (Bil. dol.)
1959
January........ 52,446 58,837 5.97 4,117 1,887 84.9 100.3
February....... 52,612 58,914 5.82 4,016 1,799 91.9 101.9 422,1
March.......... 52,843 59,277 5.66 3,925 1,670 96.7 103.6
April......... . 53,328 59,640 5.18 3,592 1,603 102,.8 106.6
May.eeeoeesnnnn 53,606 59,847 5.04 3,493 1,505 102.0 109.2 4344
June....ooven . 53,779 59,991 5.04 3,505 1,473 105.6 109.6
JulYeeeennnonns 53,879 60,167 5.16 3,578 1,503 108.8 107.6
August......... 53,357 60,103 5.37 3,727 1,578 105.5 103.6 426.6
September...... 53,413 59,925 5.55 3,852 1,579 105.1 103.2
October........ 53,353 60,166 5.79 4,030 1,716 103.2 102.0
November....... 53,622 59,741 5.76 4,003 1,959 104.8 102.6 430.7
December....... 54,116 60,285 5.46 3,812 1,705 103.5 108.8
1960
January........ 54,211 60,253 5.25 3,664 1,652 109.0 111.1
February....... 54y 445 60,813 L.84 3,388 1,639 110.1 109.6 4L41.0
March.ioveeane. 54,427 60,366 5.48 3,812 1,773 105.4 109.1
Aprile.cevecven 54,702 61,255 5.13 3,620 1,768 100.3 108.7
Mayeeaooosonaen 544584 61,617 5,06 3,567 1,745 99.7 109.7 Lh3.4
JUN€..isneenane 54,538 61,599 5.40 3,842 1,821 97.8 109.4
Julyeieeeeennnn 54,514 61,193 5.46 3,863 1,916 90.1 109.4
August......... 54,403 61,035 5.84 4,132 2,023 89.4 108.3 440.2
September...... 54,301 60,996 5.68 4,037 2,100 82.6 106.7
October........ 54,190 60,697 6,25 JAVATA 2,174 84.6 106.1
November....... 53,995 61,210 6.15 4,389 2,360 82.2 104.5 438.4
December....... 53,707 L 60,454 6.78 4,819 2,423 L 79.0 103.0
1961
January........ 53,581 60,667 6.63 4,736 2,470 79.9 102.3
February....... L 53,485 60, 860 6.80 4,891 L 2,573 79.3 L 102.1 L 433.2
March....eeoee. 53,561 61,212 6.89 L 4,970 2,528 81.1 102,6
Aprileseeneens. 53,663 61,224 6.85 1,889 2,528 79.8 105.6
MaYeuoueeooonnn 53,89/ 61,480 6.89 4,923 2,411 82.0 108.3 Lh5.5
June..oeeernn.s 54,182 H 61,911 6.83 4,946 2,278 3.8 110.4
July...... 54,335 61,432 6.89 4,938 2,214 82,6 112,0
August......... 54,333 61,417 L 6.9 4,957 2,105 86.1 112.9 H 451.8
September...... 54,417 61,188 6.82 4,843 2,025 8L.8 111.5
October........ H 54,576 61,308 H 6.78 H 4,831 H 1,912 H 95.9 H 113.1 (,NA)
November....... 11,935
December.......

1week ended November 4, 1961.
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Basic Data

Table 1.--BASICDATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

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

Series numbers are for identification purposes only and do not reflect
shown in "Complete Titles and Sources of Prineipal Business-Cycle Series and Diffusion Indexes' on the back cover.

"L";

current highs are indicated by
series relationships or order.

"Hll .
Sources are

NBER Roughly Coincident Indicators--Continued

¥ d 4L9. Gross 57. Final 51. Bank 52, Personal | 53, Labor 54, Sales of | 55. Index of
ear an national purchases debits out- income income in retail wholesale
month product in (series 49 side NYC, mining, mfg. | stores prices ex-
current minus 21) 343 centers and con- cept farm
dollars struction products and
foods
Ann. rate Ann, rate Ann, rate Ann, rate Ann, rate
(Bil. dol.) (Bil, dol.) (Bil dol.) (Bil. -dol.) | (Bil. dol.) (Mil. dol.) |(1947-49=100)
1959
January..ceeeeeeos 1,574.3 371.7 99.9 17,455 127.1
February......... 472,2 L65,1 1,621.8 373.9 100.7" 17,575 127.5
March..cecesonsss 1,623.8 37844 103.3 17,914 128.0
April.ieeeecennns 1,670.9 381.9 105.1 17,953 128.3
Mayeoeeononoennns 488,5 476.8 1,647.6 384.9 106.7 18,222 128.8
JUNe.sseecresonns 1,653.3 386.9 107.6 18,189 128.6
JUlYeerencnennane B 1,682.5 387.1 106.7 18,296 128.8
August...euineens 482.3 481.6 1,668.1 383.7 103.5 18,110 128.4
September........ 1,635.1 384.5 103.8 17,784 128.4
October.......... 1,652.4 384.2 102.8 18,341 128.4
November......... 488.3 482.7 1,695.9 388.7 104.2 17,842 128.2
December,........ 1,679.7 393.7 107.5 17,485 128,2
1960
Januaryeeeesesnes 1,686.9 395.4 109.0 18,100 128.4
February..eeeees. 501.5 490.6 1,783.7 395.4 108.5 18,161 128.4
March...ceveveses 1,708.3 395.8 107.9 18,219 128.5
April.ceieeeeens. 1,742.3 LO1.4 108.2 18,860 128,7
MaYeooseooononens 506.4 501.0 1,757.5 403.6 109.2 18,428 128.6
JuUne.ceeeeenennss 1,758.4 404 4 108.7 18,466 128.5
JUlYeernroennness 1,699.2 4L04.7 108.4 18,118 128,6
August,...coeeenen 505.1 502.7 1,789.9 405,2 107.3 18,201 128,2
September........ 1,742.4 405.5 107.0 18,104 127.9
Octoberiieeeees.s 1,722.0 406.4 106.6 18,543 128,0
November......... 50L.5 506.4 1,767.9 406.0 105.4 18,398 127.6
December....,.... L 1,710.7 404.0 103.4 17,887 L 127.5
1961
January..ceeeceeee 1,782.6 403.6 103.4 L 17,773 127.7
February....... .. L 500.8 L 504.8 1,775.0 L 403.1 L 102.8 17,795 127.8
March..e.eoeeens. 1,775.2 1,05.5 103.7 18,127 H 128.1
Aprileceeeeeeeess 1,783.4 409.8 106.3 17,860 128.0
May.oeueronenenns 516.1 513.3 1,872.3 413.2 107.7 17,995 128.0
June.cececieannas 1,846.1 417.3 109.9 18,199 127.7
Jul¥eesennennnnns 1,817.5 1418.6 110.2 18,026 127.8
AuguSt. . ceuoenn.. H 525.8 H 521.3 1,854.6 L19.4 109.8 18,181 127.4
September........ 1,818.5 421.1 109.7 18,137 127.5
October...oooeees (N4) (Na) H1,895.4 H 425.0 H 111.2 H 18,588 o127.3
November,........ 127.1
December.........

1pxcludes stepped-up rate of payments and special payments of government life insurance dividends to veterans
in March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively.
2Week ended November 14, 1961.
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Basic Data

Table1.--BASICDATA FORBUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

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

(%),

Low values preceding current highs are indicated by
Series numbers are for identification purposes only and do not reflect

" L" 3

current highs are indicated by
series relationships or order.
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I|Hll .
Sources are

shown in "Complete Titles and Sources of Principal Business-Cycle Series and Diffusion Indexes" on the back cover.

NBER Lagging Indicators

Year and 61. Business | 62. Index of | 63, Index of | 64, Book 65, Book 66, Consumer | 67. Bank
nth expenditures | wage and labor cost value of value, mfrs' | installment rates on
e on new plant | salary cost per dollar mfrs,! in- inventories debt, end of | short-term
and equip- per unit of of real GNP ventories, of finished month business
ment, total output, to-~ all mfg. goods, all loans, 19
tal mfg. industries mfg. indus. cities®
Ann, rate
(Bil. dol.) |(1947-49=100) | (1947-49=100)| (Bil. dol.) (Bil, dol.) (Mi1, dol.) (Percent)
1959
BES UTS S, 121.7 49.5 18,8 33,987
February.oo.e. .. 30.60 120.8 135.5 49.9 19.1 34,423 4.51
Marcheeeeeeeeeens 121.4 50.5 19.2 34,725
Aprilic.eiveeenns 119.6 51,1 19.3 35,201
May.oonosnnononns 32,50 118.6 136.4 51.6 19.4 35,679 4.87
JUNe.verorvesncne 119.3 52,1 19.3 36,186
JUlYeeeanenansans 120.4 52,2 19.3 36,686
Augusteeieeennnss 33.35 120.5 139.1 52.1 19.4 37,349 5.27
September........ 122.0 51.9 19.6 37,900
October..c.eevaes 122.3 51.5 19.6 38,505
November......... 33.60 123.7 138,7 51.6 19.7 38,946 5.36
December......... 120.3 52.4 20.1 39,263
1960
January.....ee.es 119.6 53.3 20.4 39,698
February.c.o.oeee 35.15 120.5 139.1 53.9 20,6 40,228 5.34
March......... 120.8 54.3 20.8 4O, 547
April..iieeceenns 121.3 S4L.7T 21.0 41,103
| F: 3 N 36.30 120.9 140.4 55.0 21,2 41,415 5.35
JUNe,.cvnvonranns 121.2 55.1 21.3 41,710
JUlYsevensvonnnes 120.4 54.9 21.4 41,841
AUGUSE. 4 cnraronss 35.90 120.4 142.1 55,0 21.6 42,042 4,97
September........ 122.3 5447 21.9 42,221
October.ieeeseass 122.5 Shob 21.9 42,421
November......... 35.50 122.8 141,9 54.0 21.9 42,618 4.99
December......... 123.1 53.7 21.8 42,641
1961
JanuaAry.eeeceeees 123,7 53.7 21.8 42,739
February......... 33.85 124.0 142.7 53.6 21.8 42,734 4,97
March.e.eeeeesnnns 124,1 L 53.3 21.7 42,612
Aprile.ceceeensns 123,0 53.4 21.7 L2,455
MaYeoeusensasnnns L 33.50 121.3 L 42,5 53.4 21.5 42,421, L 4.97
JUN€.eeerernonns . 120.9 53.4 21.5 42,399
JULYeesovennnnans 119.3 53.5 L 21.5 L 42,246
August........... 134,80 L 118.2 H 143.3 54,0 21.7 H 42,298 H 4.99
September........ 119.3 H 54.4 H 21.8 42,258
Octobers...ev.nss 2 H 119.5 (Na) (NA) (na)
November. .. 35.90 (NA)

December. ..

1pnticipated.
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by an asterisk
order.
the back cover.

Basic Data

Table 1.--BASICDATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

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

(%).

Series numbers are for identification purposes only and do not reflect series relationships or
Sources are shown in "Complete Titles and Sources of Principal Business-Cycle Series and Diffusion Indexes" on

Other U.S. series with business-cycle significance

Year and 86. Exports, | 87. General 88, Merchan- | 89, Excess, 82, Federal 83, Federal 84, Net Fed-
month excluding imports, dise trade receipts (+) payments to receipts eral cash
military aid | total balance or payments the public from the surplus
shipments, (series 86 (~) in U.S. public or deficit
total minus 87) balance of
payments
R . e Ann, rate
1055 (Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (o1, mens) | (B aonr) | (Bl doly)
January.......... 1,318.6 1,164.6 +154.,0 100,0 8l.5 -18.5
February......... 1,292.1 1,194.5 +97.6 -885 96.0 8L.9 -11.1
March............ 1,301.0 1,213.5 +87.5 92,7 76.8 -15.9
APCileceenenranns 1,296.8 1,210.3 +86.5 964 87.2 ~9.2
MAYerenerenennnns 1,326.6 1,312.9 +13.7 11,128 95.1 86.0 =9.1
JUne. . vinitaiannn 1,345.9 1,311.7 +34,,2 96,2 81.2 -15.0
JULFerrennnnnans 1,394.7 1,251.1 +U3.6 97.0 89.4 =7.6
AUgUSL. . eeeenn.. 1,429.2 1,298.3 +130.9 -1,190 96,2 92,4, -3.8
September........ 1,498.6 1,407.9 +90,7 93.2 95.7 +2.5
October.......... 1,335.3 1,200,5 +134.8 92.9 88.3 ~k.6
November......... 1,380.7 1,298.6 +82.1 694 99.9 96.6 -3.3
December. ........ 1,497.1 1,333.2 +163.9 91.2 98.8 +7.6
1960
January.......... 1,561.3 1,208.2 +353.1 89.4 89.1 -0.3
February......... 1,584.0 1,305.8 +278.2 -620 9.1 97.5 +1l.4
March...eeeeeesas 1,496.3 1,253.4 +242.9 93.1 91.1 -2.0
APrilecevennennss 1,621.1 1,309.3 +311.8 9.2 102.5 +8.3
MaTeernsnseonans 1,632.6 1,230.9 +401.7 =763 96.6 106.7 +10.1
June....oceeeeees 1,626.0 1,264.8 +361.2 92.1 93.0 +0.9
JULY eeerniennnens 1,735.7 1,258.2 +77.5 88.7 90.4 +1.7
AUGUSE.eeerrnnnss 1,621.5 1,228.1 +393.4 -1,112 100.6 106.5 +5.9
September........ 1,609.7 1,177.4 +432.3 93.3 100.8 +7.5
October......... . 1,706.6 1,196.2 +510.4 93.2 89.2 -4.0
November......... 1,676.6 1,128,0 +54,8.6 ?.1,434 104,1 105.8 +L.7
December...... eee 1,621.4 1,099.7 +521.7 94,1 102.4 +8.3
1961
January.......... 1,649.2 1,119.1 +530.1 96.3 9.4 ~4,.8
February......... 1,763.5 1,121.6 +641.9 -351 93.4 93.4 +0,5
March....eeesees. 1,687.1 1,127.1 +560,0 108.7 85.3 -23.4
April.....eevenn. 1,655.2 1,129.1 +526,1 100.5 101.6 +1.2
MBYeoasiacncnnnse 1,554.5 1,117.4 +437.1 34249 113.1 105.8 -7.3
June....ooeiennns 1,591.2 1,180.9 +410.3 105.9 93.0 -12.9
JULYeerernennnons 1,707.2 1,371.4 +335.8 93.6 86.6 -7.0
AURUSt. . eueuna... | %1,652.6 1,242.8 4+4,09,8 -850 118.9 1074 -11.5
September........| %1,613.2 1,249.0 443642 99.2 100.8 +1.6
October........ .o (Na) (NA) (Ma) 111.2 95.6 =15.6
November......... (na)
December.........

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

4 Preliminary,
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Series numbers are for identification purposes only and do not reflect series relationships or
Sources are shown in "Complete Titles and Sources of Principal Business-Cycle Series and Diffusion Indexes" on

Other U.S. series with business-cycle significance--Continued

Year and 90. Defense 91. Defense 92. Military | 85. Percent 93. Free 8l. Index of | 94. Index of
th Department Department prime con- change in reserves#® consumer construction
mon obligations, | obligations, | tract awards | total U,S. prices contracts,
procurement total to U.S., bus~ | money supply total value
iness firms
(Mi1, dol.) (Mil. dol.) (Mil. dol.) (Percent) (Mil. dol.) |(1947-49=100) {(1947-49=100)
1959
January.......... 1,310 3,581 1,570 +0,28 -60 123.9 24,8
February...e..... 1,383 3,688 2,207 +0,28 -48 123,8 241
March.ee.veeen.n. 1,313 3,695 1,811 40,28 ~140 123.7 277
April...ceveenens 1,381 3,552 2,165 +0.14 =259 123.9 299
May.eueeeoeraannen 1,338 3,586 1,491 +0,28 -319 124.0 259
JUN€..vvennennnns 1,502 3,811 1,950 +0.14 -513 124.3 288
JUlYeoerneenenann 1,077 3,747 2,139 +0.35 =557 124.7 289
August....oennnnn 1,125 3,476 1,907 =0.35 =535 124.8 258
September........ 1,387 3,886 1,647 0,00 <493 125.1 269
October........ .e 1,393 3,764 1,935 -0.28 ~459 125.4 278
November......... 1,051 3,508 1,99 -0.1 -433 125.5 231
December......... 834 3,076 1,370 -0.49 424 125.6 24
1960
January...eeevee. a7 3,318 1,981, -0.14 ~361 125.5 235
February......... 1,140 3,532 1,712 -0.21 =361 125.7 234
March...ceeeennne 990 3,346 1,826 -0.28 =219 125.7 252
APrilececeeeceeas 978 3,313 1,637 -0.07 -194 126.2 266
May.oeeiveeannnns 1,319 3,686 2,041 =0.43 -33 126.3 244
JUN€.veennnacnnes 1,348 3,723 1,746 -0,36 +41 126.1 272
JUlYereceecavenen 2,574 5,292 1,830 +0.14 +120 126.3 285
Avgust......... .e 1,687 4,154 2,005 +0,07 +247 126.6 276
September....... . 1,259 3,868 2,040 +0.50 +41h 126,7 271
October.......... 906 3,260 1,340 +0.14 +4,89 127.0 29
November......... 1,434 3,969 1,892 -0.28 +61U; 127.3 280
December......... 1,047 3,513 2,050 +0,14 +682 127.6 302
1961
January....ceeee. 1,340 3,740 2,225 +0, 14 +696 127.5 273
February...eceea. 1,555 4,097 1,988 +0.43 +517 127.6 239
1,136 3,540 1,888 +0,21 +476 127.5 262
1,089 3,405 2,222 +0.35 +562 127.5 261
1,071 3,608 1,821 0.00 +453 127.4 257
June.seeeaonecnnn 1,278 3,641 1,950 +0,07 +549 127.2 281
JUlYeeornaasnonna 1,505 4,273 1,588 -0,07 +530 127.8 277
August.eoeenn.n. 3,147 5,843 2,018 -0.14 +537 128.0 293
September........ 1,927 4,676 (NA) +0,.85 +552 128.2 261
October...... cees (NA) (NA) +0.49 +442 (Na) (Na)

Novenmber.... .e
December.........
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28 Basic Data
Table 1.--BASICDATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

Series are seasonally adjusted except those thap appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (3). 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.

International comparisons of industrial production
Y 121. OECD? | 122, United |123, Canada,|47. United 125, West |126. France,|127. Italy, |128. Japan,
ear and countries, |Kingdom, index of States, Germany, index of index of index of
month index of index of industrial |index of index of |industrial [industrial |industrial
industrial | industrial |production |industrial industrial |production |production [production
production | production production production
(1953=100) | (1953=100) | (1957=100) | (1957=100) | (1953=100) | (1953=100) | (1953=100) | (1955=100)
1959
January........ 134 115 104 100 152 149 s 157
February....... 136 115 105 102 154 152 154 159
March.......o.. 139 117 105 104 161 152 154 162
Aprile..ceeenes 139 118 108 107 158 156 153 167
May..evennnnnns 139 118 107 109 159 157 154 173
June....coaven. 41 120 108 110 160 159 152 178
JUlYeeeenansnns 141 121 107 108 162 159 152 180
August.....vens 143 122 106 104 165 159 158 184
September...... 145 124 108 103 166 161 162 187
October..,...... 147 126 110 102 169 163 165 192
November....... 150 126 108 103 170 169 171 196
December....... 153 128 109 109 174 175 173 202
1960
January........ 151 128 111 m 172 169 172 206
February....... 152 128 110 110 174 167 178 210
March........ .o 155 129 111 109 177 167 180 213
April....eeenes 154 131 108 109 176 170 179 216
May.eeeoeroonnes 155 131 108 110 179 169 181 218
JUNB.savereennne 157 130 108 109 181 174 184 220
JUlYoesoesnnennn 156 130 106 110 179 175 183 221,
August....oenns 157 131 107 108 180 177 186 227
September...... 158 131 108 107 83 180 185 231
Octover....... . 158 131 108 - 106 183 iso 184 235
November....... 159 129 107 105 185 183 188 244
December....... 160 131 107 103 185 181 187 243
1961
January....eeee 160 129 107 102 191 179 190 248
February...... . 162 130 107 102 191 179 197 246
March.e..eeeees 163 130 106 103 193 180 193 259
April.......... 162 132 109 106 188 180 194 257
May.eooeoenennn 162 131 109 108 192 182 195 266
June....ooaen. . 164 133 111 110 193 183 196 272
Julyeeooueonns . 162 134 111 112 186 184 197 276
August......... 163 134 113 113 189 184 (xa) 278
September,..... (Ma) (NA) (Na) 112 184 185 (NA)
October........ 113 (¥a) (Na)
November.......
December, ..... .

10rganization for Economic Cooperation and Development.
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Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES: JANUARY 1961 TO PRESENT

29

Monthly percent changes
Selected monthly series Jan. | Feb. { Mar, | Apr. | May |[June |July | Aug. | Sept.]Oct. | Nov. | Dec.
to to to to to to to to to to to to
Feb. | Mar, | Apr. | May | June [ July |Aug. | Sept.| Oct. | NovZ2{ Dec. | Jan.
NBER LEADING INDICATORS
1. Average workweek, menmufacturing............ J| +0.8!1 0,0} 1.0 +0.3 | +0.3] +0.2| 0.0 -1.2|+1.5
2. Accession rate, manufacturing............. .4 =3.114+19.4| 0.0 -2.7| -8.3] -6.1{+129 NA NA
30. Nonagricultural placements, all industries.. +0.2 | +6.8] -8.6 F11.1 1 +2.7| -4.9(*12.6 -7.2 | +7.9
3. Layoff rate, mamifacturing (inverted):...... 0.0[+17.4 #26.3| 0.0| -28.6[-38.9/+36.00 NA NA
5. Initial clams for unemployment insurance,
State programs (inverted)................ ~14.5 ] +4.8 |F17.9 | +0.6 | +7.0| -4.4] +5.4- 105[+15.8 | -7.8
6. Value of manufacturers' new orders, durable
goods industries....... Ceteiisiiereeasesnsd 3.7 3.5 4.0 +2.9| +0.3] +1.2| +4.2f +0.5 | +1.3
24. Value of manufacturers' new orders, machin-
ery and equipment industries. veeeeneedd ¥O3| +6.1| =2.1 [ 43.8 | +2.8] -0.5] +5.3 ~1.5| 2.4
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space.... +4.1] +7.9| -5.8 | +1.4| -3.6] +1.2|+18.0 -5.9 NA
7. New private permanent nonfarm dwelling
units started...v.iiiiieieiiicacniacnnnns L1 13,2 1 5904 F10.9 | +6.5) 2.4 -1.3]+4.7 | 3.4
29. Index of new private housing un1ts author-
ized by local building permits............. +0.1 | +3.2 | +0.2 | +0.5 | +5.0| +0.8| +2.8|-3.6 | +4.9
13. Number of new business incorporations.......-3.4[+5.3|-=3.2 |+4.5{ +4.1] +1.6/ +0.8/ +3.4 | NA
14. Current liabilities of business failures
(inverted) ......cvvvvvrennnnn. Cereieseens J =5.1 |-46.4 35.6 | 2.4 | -12.8[+15.,7| -39.5F27.6 F40.4
17. Price per unlt of labor cost index.......... -0.2 | -0.31+0.7 [ +0.9 { +0.1} +1.5 +1.1{-0.9{-0.4
19. Index of stock prices, 500 common stocks e H4.1 | 3.1 42,7 41,0 -1.3| -0.3] +3.6/-0.8 | ¥1.1 | +5.3
32. Vendor performance, percent reporting
slower deliveries......c.ceveeiveneneseenaad 531 0,017,511 42,1 0.0 +2.1} +6.1|+5.8 | 0.0
23, Index of industrial materials prices......., +2.1}+3.8| 1.0 +0.3 | -3.2] +0.7| +1.2-0.1}-0.5 | -3.7
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..ccovevierenenononenssvranns -0.2 |+0.1 {+0.2 |+0.4 | +0.5| +0.3| 0.0 |{+0.2 {+0.3
42, Total nonagricultural employment, labor
fOrce BUIVEY...vieeveeraoersaennas ereeeaes +0.3 |+0.6 | 0.0 |+0.4 | +0.7] -0.8| 0.0 [-0.4 [+0.2
43. Unemployment rate (].nvert,ed)1 ..... eereeeaed 2.6 |-1.3 [+0.6 |-0.6 | +0.9] -0.9|-0,1 [+1.2 |+0.6
45. Average weekly insured unemployment, State
programs (inverted)l...v.veeeeeeevensnesnns =42 | +1.7 ] 0.0 1 ¥4.6 | +5.5| +2.8|+4.9 [+3.8 {+5.6 | -1.2
46. Index of help-wanted advertising in news-
PAPETS. e eserrrvacens Ceeesnererisaeaas eeaes -0.8 [+2.3 [-1.6 |+2.8 | +2.2| -1.4(+4.2 |-1.5 [+131
47. Index of industrial production.............. 2 |+0.5 |+2.9 [+2.6 | +1.9] +1.4|+0.8 |-1.2 |+1.4
51. Bank debits outside NYC, 343 centers.... R 0.0 |+0.5 |+5.0 | =1.4 | =1.6{t2.0 |-1.9 |+4.2
52. Personal income....... Cerenarenes vesseresssd=0.1 [+0.6 [+1.1 {+0.8 | +1.0| +0.3(+0.2 |+0.4 {+0.9
53. Labor income in mining, manufacturmg, and
construction. e teereneeie e 0.6 |+0.9 |[+2.5 |+1.3 | +2.0] +0.3|~0.4 |-0.1 {+1.4
54. Sales of retall stores Ceresienseseanans . +0,1 [+1.9 {-1.5 {+0.8 | +1.1{ -1.0{+0.9 |-0.2 [+2.5
55. Index of wholesale prices, all commodltles
other than farm products and foods........ J+0.1 | +0.2 {-0.,1 | 0.0 | -0.2} +0.1[-0.3 |+0.1 |-0.2 | -0.2
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing................¥0.2 |+0.1 |-0.9 |-1.4 | -0.3| -1.3}-0.9 [+0.9 |+0.2
64,. Book value of manufacturers' inventories,
all manufacturing industries....eeeeevees.. -0.1|-0.5 [+0.1 | 0.0 0.0]| +0.3{+0.9 [+0.8 NA
65. Book value of manufacturers! inventories of
finished goods, all mamufacturing indus....| 0.0 |-0.5| 0.0 |-0.9 0.0 0.0[+0.9 |+0.5 NA
66. Consumer installment debt, end of month... 0.0 {-0.3 |-0.4 |-0.1 | -0.1]| -0.4|*+0.1 |-0.1 NA
OTHER U.S. SERIES WITH BUSINESS-
CYCLE SIGNIFICANCE
86. Exports, excl. military aid shipments, totall+6.9 | -4.3 | -1.9 [-6.1 | +2.4| +7.3|-3.2 [-2.4 NA
87. General imports, total.....eeeveveecancocann +0.2 |+0.5 {+0.2 |-1.0 | +5.7|+16.1|-9.4 |+0.5 NA
82, Federal payments to the public..... N -3.0 #16.4 | =7.5 F12.5 | -6.4|-11.6[27.0 [-16.6 f+12.1
83. Federal receipts from the public........ veed ¥2.7 19,2 #19.1 | +4.1 | ~12.1] -6.9[+24.0 |-6.1 | -5.2
90. Defense Department obllgatlons, procurement +16.0 |-269 | -4.1 §-1.7 [+19.3 |+17.8 }109.1|-38.8 NA
81, Index of consumer prices. ceteersasaeeasdft0,1 {-0,1 | 0.0 |-0.1 | -0.2| +0.5|+0.2 |+0.2 NA
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30 Analytical Measures
Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES: JANUARY 1961 TO PRESENT--Con.
Quarterly percent changes
Selected quarterly series 4th quarter 1960 | 1st quarter 1961 | 2nd quarter 1961 {3rd quarter 1961
to to to to
1st quarter 1961 | 2nd quarter 1961 | 3rd quarter 1961 | 4th guarter 1961
NBER LEADING INDICATORS

11. Newly approved capital appropriations,

602 manufacturing corporations..........e. -14.6 +1.6 +19.5
12, Net change in the business population,

operating businesses......cvceeveveirornnns +100.0 +50.0 0.0
16. Corporate profits after taxes.............. -6.5 +14.0 NA
18. Profits (before taxes) per dollar of sales,

all manufacturing coporations........ venee -5.7 +19.7 NA

NBER ROUGHLY COINCIDENT INDICATORS
50, Gross national product in 1954 dollars,.... -1.2 +2.8 +1.4
49. Gross national product in current dollars.. -0.7 +3.1 +1.9
57. Final purchases (series 49 minus series 21) -0.3 +1.7 +1.6
NBER LAGGING INDICATORS

61. Business expenditures on new plant and

equipment, totAl..eeeeriioessransnennnnnes -4.6 -1.0 +3.9
63. Index of labor cost per dollar of real

gross national produCt....ceescssecsecssas +0.6 -0.1 +0.6
67. Bank rates on short-term business loans,

B 5 - ~-0.4 0.0 +0.4

1Because this series usually falls when general business activity rises and rises when business falls, it is inverted
.80 that rises are shown as declines and vice versa. The month-to-month percentage changes are calculated in the usual
way, but the signs are reversed to facilitate interpretations of the cyclical movements; for example, if the rate de-

creased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.
20ctober to November percentage changes cover part of November only,
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Table 3.--DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING 1961 EXPANSION AND PERCENT CURRENTLY HIiGH:

SELECTED MONTHS 1961

Year and month April May June July August September October
NBER LEADING SERIES
1961

JANUATY v esseeneeenes . .o e .. .
February..coeeeenensncnsennns O e I e .. e
March.iseeeseserersnesosvanans 5 1 1 1 e
April...... 16 7 7 3 3 1 1
May...ovvneennnnn, 14 4 3 2 1 1
June....oe.. tressecencnns PR 10 4 .o
July...... Cesenecaan [N 11 4 2 2
August...ooiiviiinnnenes teses 13 10 2
September.......eceeutns veoon 6

October..... cevescennane 9
Series with no high.......... 1 0 0 0 0 0 0
Total series used..eveveseass 22 22 22 22 22 20 15
Percent of series reaching

highs on last month shown... 73 64, 45 50 59 30 60

NBER ROUGHLY COINCIDENT SERIES
1961

JONUBTY e eveneesnscacanoranans . .o . .o .
February..ceereerennsncnenans oo . . ‘e .o . .o
MATCh.eeesreraersosaraconsans 3 2 1 1 1 1 1
. o3 1 P i ees . ces oes . N
May...oeoeuns g 1 1 1 te
JUNE. euveeenrasesnesnsnsaanns 8 3 2 2 1
JULY e eteroieneannansonvennans 5 2 1 .o
August...oveennnn. Cereeeseaee 4 2 ces
September..vovirsreivieseanns 4 ..
OCtoDer st iitreeancasoecass 9
Series with no high,......... 1 1 1 1 1 ¢ 0
Total series used......e..n.. 11 11 11 11 11 11 11
Percent of series reaching

highs on last month shown... 64 73 73 45 36 36 82

NOTE: All quarterly series,
(series 44) are omitted.

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

2 leading monthly series

(series 7 and 15),

and 1 roughly

coincident monthly series



32

Analytical Measures

DIFFUSION INDEXES: 1948 TO 1961

CHART 2
A

(Nov.) (Oct.)
P T

(July)

D11. Capital Appropriations, mfg.
s—temo—e 15 industries, One-Quarter,
2 companies, Four-Quarter \

D33. Profits, Chicago PAA
(200 companies) |
Percent re|

porting higher profits

Percent r

||||||||||l

lllllllllll

1948

1949

See “How to Read the Time Series Charts,” page 4.
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NBER Leading Indicators
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New Orders, durables
1 industries)

(600 co'mpanjo

N)qt. City Bank of N. Y,
s

orting higher profits

D19. Stock Prices

(82 industries)
Y\ g

V‘V

D23. Industrial Materials Prices
{13 industrial materials

JIJJ!JIJIA lllllllllll

DS5. Initial Claims Unempl. Insur.
‘inverted (47 areas)

Libsbbfs

1954

1955 1956
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19
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CHART 2 DIFFUSION INDEXES: 1948 TO 1961--Con.
B NBER Roughly Coincident Indicators

(Nov.) (Oct.) {July) (Aug.) (July) (Apr.) (May) (Feb.) percentage
L T d T p I Expanding

J ! )
One-Month Intervcls] !

EJ 100

D41. Nono“gc vltural Employm
(32 industries)

AN\

A
Y

Industrial Pro
(25 industries)

ﬂ\v/\\r v ‘/\\ \/V\V/\A \/\/\'\ / 50
0
L\ e (23 industti?s) ’ ]::
WY
0
Three-Mon

. D54. Soles of Retail Store

/\/\ / (24 fYI)svo\fl‘s'oro i0 100
A Iy .

VI VYV %
il o

SAARAARAANAANE A
1958 1959 1960 1961

82363 lII'lllilh 'Il'lllllll l‘lllllllll lllh Illlllllll_l IllILllllll TS
1949 1950 1951 1952 1953 1954 1955 1956 1957

|
1948

See “How to Read the Time Series Charts,” page 4.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:

middle month;

L~quarter figures are centered in the middle quarter;

OCTOBER 1958

TO PRESENT

l-month figures are placed on latest month; 3-month figures are centered on the
l-quarter figures are placed in 1lst month of 2d

Digitized for FRASER
http://fraser.stlouisfed

quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
ment, and D34 and D58, which are adjusted directly. Table 6 identifies the components for most of the indexes shown.
NBER Leading Indexes
D11. Newly approved .
D1. Average workweek, Dé. Value of manufacturers' capital appropriations Dgiicigiékz’
Year and manufacturing new orders, durable goods a. 602 com~ | b. 15 indus— (200
month (21 industries) industries (21 industries) .panies . ories companies)
1-month 3-month l-month 3-month L-quarter l-quarter 1-month
interval interval interval interval interval interval interval
1958
October...c.cc.eees 61.9 90.5 66.7 1.4 60.0 Ll
November........ . 81.0 85.7 47.6 66.7 70 51
December........ .. 47.6 90.5 52.4 64.3 42
1959
Januarye.eesesoes . 83.3 78.6 61.9 .4 66.7 48
February......oeee 73.8 81,0 73.8 100.0 64 52
Marcheeeseececenns 78.6 88,1 85,7 90.5 50
Aprilicececcencens 76.2 92.9 52.4 76.2 66.7 56
May.eooneooeonanns 35.7 52.4 40,5 42.9 60 58
June...... creenes . 33.3 21.4 1.4 57.1 56
JUlYeoeennnnocnns 47.6 16.7 52.4 31.0 73.3 54
August..ieienenen . 38.1 23.8 9.5 33.3 5b 50
September......... 21.4 21.4 76.2 42.9 42
October.eececscacs 38.1 19.0 52.4 57.1 33.3 40
November.....cocvee 33.3 61.9 42.9 66.7 46 Ll
December.,...... .o 78.6 52.4 85.7 52.4 48
1960
BETUER o S 26.2 35.7 28.6 57.1 40.0 L6
February.e.eeeeses 19.0 11.9 61.9 28,6 [NA 36
Marcheseseceeneses 31.0 11.9 4.3 47.6 40
Aprileceee vevenen 35.7 47.6 57.1 42.9 46.7 Ll
May.eeeeeonnonvenns 78.6 59.5 54.8 50.0 40 42
JUN€.eueserrennnne 28,6 59.5 28.6 28,6 43
JULYeeeesocnnnenns 42.9 16.7 38.1 52.4 33.3 39
Auguste..oeinnonn. 26,2 16.7 1.4 38.1 40 34
September......... 28,6 16.7 33.3 52.4 34
October..cveseesas LO.5 19.0 28.6 26,2 50,0 34
28,6 0.0 61.9 35.7 50 28
11.9 26.2 28.6 42.9 30
83.3 52.4 52.4 33.3 46,7 27
73.8 88.1 47.6 90.5 (Na) 31
57.1 190.5 78.6 76.2 37
183.3 81.0 52.4 81.0 60.0 46
50.0 92.9 59.5 61,9 50
90.5 69.0 57.1 66.7 48
40.5 78.6 59.5 76.2 (na) L2
August.ceeevennnns 42.9 64.3 73.8 71.4 51
September...eves.e 59.5 81.0 52.4 64.3 50
October.,eeeeseane 66.7 61.9 47
November...c.covves
December...ceooeees

1Revisions have been carried back to this month. See "Important Features and Changes for This Issue" (p. ii, par. 1)
for explanation of revisions.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:

middle month;
gquarter.

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

4~quarter figures are centered in the middle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
Table 6 identifies the components for most of the indexes shown.

OCTOBER 1958 TO PRESENT--Continved

l-month figures are placed on latest month; 3-month figures are centered on the
l-quarter figures are placed in 1lst month of 2d

NBER Leading Indexes--Continued

D34. Profits,

D19. Index of stock prices,

D23. Index of industrial

D5, Initial claims for un-

Ye:gn::d FNCB {600) 500 common stocks materials prices employment insurance, State
companies) (82 industries)® (13 industrial materials) programs (47 areas)
l-quarter 1-month 3-month l-month 3-month l-month 3-month
interval interval interval interval. interval interval interval

1958
October....occuv.. 55 80.8 91,9 69,2 69.2 76.6 89.4
November.....co.... 87.2 9.2 88.5 69.2 63.8 4.5
December.ceeeesoas 79.7 93.0 34.6 53.8 34.0 87.2
1959
PEVIUE o SN 55 86.0 86.0 50.0 53.8 91.5 80.9
February..... reeen 65.1 85.5 50.0 46.2 55.3 89.4
March....... veeean 80.8 77.9 73.1 57.7 63.8 83.0
April......... sees 72 54,1 70.9 50,0 73.1 83.0 87.2
May.coieeenonseanns 35.3 51.2 53.8 61.5 36.2 63.8
June,..veeseanses . 55.2 68.0 61.5 53.8 30.9 40.4
JULYeieeonnnnnanns 46 81.4 66.3 50.0 57.7 45.7 25,5
August....... L2.4 36.0 57.7 53.8 29,8 23.4
September. 10,5 20.9 61.5 57.7 50.0 6.4
Octobere.eeeiacees 45 53.5 26.2 53.8 53.8 17.0 17.0
November....v.oass 57.0 64.0 53.8 57.7 51.1 53.2
December...... ... 73.2 57.0 57.7 46.2 91.5 83.0
49 28.5 27.1 69.2 53.8 44,7 83.3
11.2 11,8 42.3 53.8 67.9 40.5
33.5 27.6 46.2 46.2 29.8 40.5
49 52.4 41.2 53.8 46.2 55.3 27.7
36.5 52.4 50.0 50.0 38.3 42,6
75.9 50.6 57.7 46,2 L7 38.3
43 32.9 63.5 46.2 38.5 55.3 21.3
76.5 38.8 46.2 57.7 17.0 33.3
September......... 15.3 36.5 42.3 34.6 60,0 20.0
October..ceevees. . 4t 23.5 42.4 23.1 42,3 40.4 48.9
November.......... 89.4 76.5 46.2 15.4 46.8 30.9
December.......... 80.7 93.8 26.9 30.8 48.9 54.3
1961
JaNUATY.eeecseesns L 87.0 96.3 38.5 46,2 60.6 53.2
February..eseeeees 96.3 96.3 69.2 76.9 46.8 68.1
March,..eosescscss 86.0 95.1 80,8 73.1 70.2 61.7
APFALeernnneeennnn 69 72.6 93.9 65.4 £0.8 52.1 66.0
MAYeerreenneannans 8.1 70.7 53.8 57.7 42.6 61.7
JUN€eeenrrrronnans 40,2 57.3 46.2 50.0 55.3 51.1
JULYeeonenseonrone 56 42,1 57.9 50.0 53.8 46.8 55.3
August.e.oeenaens . : 81,1 5449 76.9 69.2 bh 7 38.3
September..oev.e.s 39.6 55.5 53.8 69.2 47 58.5
October.e..cvussss 45,7 38.5 242.3 70.2
November....,.o... 234.6
December..........

!The diffusion index is based on 86 components through January 1960; on 85 components,February 1960 to November 1960,

and on 82 components thereafter.

19 components and 5 composites representing an additional 22 components

the direction-of-change table (table 6C),
ZNovember 16, 1961.
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Analytical Measures

Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:

middle month;

OCTOBER 1958 TO PRESENT--Continved

l-month figures are placed on latest month; 3-month figures are centered on the
l-quarter figures are placed in 1lst month of 2d

L-quarter figures are centered in the middle quarter;

quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust~
ment, and D34 and D58, which are adjusted directly, Table 6 identifies the components for most of the indexes shown.

NBER Roughly Coincident Indexes

D41, Number of employees

D58, Index of

Digitized for FRASER
http://fraser.stlouisfed

in nonagricultural estab- DL7. In(:;’; diit;ZgUStrlal D54, Sales of retail stores "’l}°1esa:(1293
Ye:!gn:nhd lishments (32 industries)? (25 industries) (24 types of stores) xﬁ?ﬁe;dus.)
3-month l-month 3-month l-month 3-month 1-month
interval interval interval interval interval interval

1958
October.....couvue 57.8 74.0 92.0 87.5 37. 62,9
November.......... 59.4 94,0 88.0 47.9 83, 49.9
December.......... 6L.1 56.0 80.0 75.0 60. 46.7

1959
January.c.ceeceeess 57.8 56.0 70.0 37.5 8l.2 64.7
February....ceee. . 76.6 60.0 76.0 58.3 81.2 84,8
Marche.eeeessesses 79.7 76.0 88,0 83.3 7.1 76.4
Aprilec.ceececoens 85.9 88,0 92.0 47.9 89.6 64.0
Mayeooseesooonense 76.6 90.0 84.0 68.8 58.3 81,7
JUN@s.ceennnsonsnn 75.0 56.0 76.0 39.6 66.7 69.3
JUlYevoeevennnnnns 65.6 T4.0 62.0 66.7 29.2 56.9
August....ooennn 56.2 28,0 L4 .0 39.6 50.0 43.4
September......... 42,2 44,0 26.0 29.2 45.8 60,
October....couesen 48,4 38.0 34.0 39.6 62.5 56.4
November. . 37.5 50.0 58.0 77.1 54,2 58.6
December....eceue. 46.9 92.0 84.0 4.7 58.3 46,7

1960
JANUALY.eseesevses 65.6 62.0 66.0 68.8 37.5 58.1
February..eceeeees 60.9 16.C 38.0 50.0 47.9 4L7.8
Marcheeeeeeeeeenss 56.2 52,0 42,0 45.8 79.2 52,5
April....cieiinen. 54.7 62,0 74.0 79.2 54.2 4,8.8
MaYeesoneononsnnns 60.9 66.0 76,0 14.6 62.5 38.2
June.. 57.8 58,0 68.0 60.4 20.8 38.9
July.... 35.9 52,0 34.0 50.0 4L5.8 43.9
August 37.5 34.0 14.0 41.7 41.7 32.5
September......... 21.9 18.C 20,0 50.0 4L5.8 32.0
October 25.0 L6.C 16.0 62.5 45.8 36.9
November 12.5 30.0 24,0 37.5 43.8 32,5
December 17.2 20.0 16.0 31.2 41.7 38,1
January 43.8 18.8 46.0 32.0 58.3 39.6 38.6
February 21,9 26.6 32.0 56,0 47.9 72.9 41.3
March,....cvoeues 53.1 260.0 58,0 80,0 79.2 47.9 52.5
April 265.0 83.3 86,0 92.0 25.0 58.3 64.0
May.oons 85.0 90.0 8L.0 94.0 45.8 5442 49.1
JUNE. . everonnnnnns 86.7 83,3 8L.0 84.0 79.2 70.8 51.9
JUlYeoeernnsencans 56,7 85.0 76.0 100,0 41,7 83.3 50.4
August........ veen 55.0 53.3 68.0 62.0 68.8 41.7 52.1
September......... 50.0 51.7 40.0 76.0 35.4 79.2 64,.2
Octoberse.veeannns 66.7 76.0 70.8 43.4
November..........
Decembers..ceseese

1 after March 1961, this series is based on 30 components.
Revisions have been carried back to this month. See "Important Features and Changes for This Issue" (p. ii, par. 1)

for explanation of revisions.

.org/
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Analytical Measures 37

I CHART 3 ' DIFFUSION INDEXES--ACTUAL AND ANTICIPATED: 1948 TO'1961

-ne-eeece Actual
~—+—— Anticipated
+++sses Change in total carloadings

(Nov.) "(Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.) Percentage
d I T P T T Expanding
" D35. Net sales, all manuf 80I0 companies)
7 Four-Quarter 100
Vel QT:N_:_‘,Q . W:P_—_:::: Ny ]
N %
0
D36. New orders, durcb|>e;o‘o&;;mufocturors, (400 companies)
e ' ' [ 1 100
AN o Ko, e
p < *, Pt Rand o]
50
0
D48. Coarloadings, 19 man d commodity groups*
N A/\ 100
fs\ /Z; g a:.'.g.\:'::. ] ‘\/'\’ .
- \tq.’,: \. \ ‘\.,—" * \.4
0
D61. New plant and equi:pment eipendituve:! 17-22 iﬂdust; 100
‘,--0\",'\’ - 27 --\ . L—-—-,". A
) oA i o8 H N N
o 4 “ ; ’ 50
\\()' 4
0
|l|||||]|l| lllllll“ll IIIIIIIII'I llll X llLllllllll |I||I ¥ :lll|lll lllllllllll Py L
1950  195] 1952 1953 1954 1955 1 1957 1958 1959 19 1961
L atest data plotted covering spans: Actual Anticipated
Series D35 and D36 1 *60-—I1 *61 I'61-1"62
D48 IV ’'59-IY *60 IV *60—-IY *61
D61 I'61-II *61 I *61-1IV '61

*Increase of 500,000 corloadings plotted ot 100; no change at 50; decrease of 500,000
carloadings at 0.

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



38

Analytical Measures

Table 5.--DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, OVER SPECIFIED INTERVALS FOR 4 MANUFACTURING ACTIVITIES:
OCTOBER 1958 TO PRESENT

Numbers are centered within intervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in lst month of 2d quarter

D35. Net sales,
manufactures
(800 companies)

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

D48. Freight carloadings
(19 manufactured
commodity groups)

D61. New plant and
equipment expenditures
(16 industries)

Ye;zn:;:d L~quarter L~quarter L-quarter l-quarter
interval interval interval interval
Change in
Actual Anticipated| Actual Anticipated| Actual Anticipated total (000) Actual Anticipated

1958
October..... 50.0 40.6
November.... 88 86 85 83 84,2 89.5 +321
December. .

1959
January..... 68.8 8L.4
February.... 8l 88 82 84 52,6 78.9 =173
March...... .
April....... 81.2 87.5
Mayeooveons 76 87 76 8L 42.1 84.2 =73
June, .
July.. 75.0 8L.L
August 78 82 76 77 57.9 89.5 +8
September, . .
October..... 65.6 71.9
November.... 68 8l 6l 82 26.3 57.9 ~146
December....

1960
January..... 75.0 84,4
February.... 61 82 58 76 31.6 68.4 +96
March...
April....... 71.9 71.9
May.... . 53 4 51 68 31.6 78.9 -102
JUN€.ceesess
Julyeeeeoos . 56.2 71.9
Auvgust...... 50 70 50 68 (N&) 50,0 -280
September. . .
October..... 34.4 43.8
November.... 60 68 62 68 42,1 -211
December. ...

1961
January..... 28.1 37.5
February.... 72 82 72 78 89.5 =26
Marcheeecoos
April....... 46.9 53.1
Mayeeossaes . (Na) 83 (¥a) 78 3.7 (NA)
June,......f
Julyeeansess (Na) 62.5
August...... a8 86 (NA)
September, ..
October..... 62.5
November., ...
December,...
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT

A.--(D1) Average Workweek, Manufacturing (21 Industries)

3~month spans

1959 1960 1961
Series components
5184|55|5|3| 2| 5\5|2|8|5|8|4| 5 5|5|2| 2|8|5|2|5|5|8] 8|5 5|5|3|2 818 | &
A Nl ol A B e Bl e e e R A R M R B e i R FIATIRE 235
8885%5‘&"5??’.»‘38850%&”5?%"08%85% AREIEIER
olz|a|~|= <231 Z|a|S|2|a|3| 2| &= 2552|882 &S|~ (2133 2|4
Percent rising.........ccciivuinanaesd 9079 81 88 93 52 21 17 24 21 19 62(52 36 12 12 48 60 60 17 17 17 19 026 52 88 90 81 93 69 79 64 81
All manufacturing industries......... B I i T S o L T T T S Cum e + 4+ + + + + - +
DURABLE GOODS INDUSTRIES
Ordnance and accessOrieS.....c.veeveevcseee + 0 = = + + + = = « o0 +| = 0 = = « = = = 0 0 =+ + + + o 0 - + + +
Lumber and wood productsS..cec.cesveeeccessss ¥ = + + + = = - = o = +10 = = - = + - - - « = S+ + 4+ -+ + + + - +
Furniture and fixtures........... veeneseed + + F + F 4+ F 4 o e o e v 2 0+ttt e e e e e ale a4+t + o+ O+
Stone, clay, and glass productB.....cievee] ¥+ + + + + @ o o o o o FHF+ + - - = + + - < 0 =| = = + 4+ + + + + + +
Primary metal productSecsceeesrenscceneeed + + + + + + « = o + o H|+ F o o 0 o0 o0 o o = = |~ 0 + + + + + + + -
Eabricated metal products......cseevesceese ¥+ + + + + + « = = o o @+ + o o = = 0 = « = = <] = + + + + + + - *
Machinery, except electrical............../] + + + + + + « 0 = « =« +|0 = - 0 = 0 = = = = <= = %+ 4+ + + + + + +
Electrical machinery.....cceeeecevieceneees ¥+ 0 +# ¢+ + + =« =« = 0 = +| = « = = =« = + = 0 0 = ==+ 4+ 4 o + = + = +
Transportation equipment.......ccvevvveees] + « = + + + = « - - « +]|+ + + - - + = + 4+ 4+ <l = =~ - 4+ + 4+ 4+ 0 - +
Instruments and related products........../ + + o + + + + 0 = - « 0/=- 0 = = + = 0 = - - - ~l0o *t + + + + o + + +
Miscellaneous manufacturing industries....| + + - + + 4+ = 0 = = = 0]|= 0 0 = = = + = « « « <o *+ + + o« + + + + +
NONDURABLE GOODS INDUSTRIES
Food and kindred product8....c.evcevesssce = 0 + + 4+ =« o = o + +|l+ =« - -« 4+ o o + o e 4+ + + o+ + - o+ o+
Tobacco manufactures..vceveevececncesscess = = + + = « + + - e a]le e - e+ + = a0+ + e+ o+ 5+ -+ 4+ +
Textile mill products....icecevvennnnesess + + + + + « = = o« - < +|+ o -+t + e = - e e - -+ + + + + + + +
Apparel and allied productS....cvecevcecees + + + + + 0 « « = = 0 #|+ = « « + + + = = =« = -] == 0+t + + - 0 * - o
Paper and allied productS....cevesecsvaces + + + + + = = o = =« o o]+ = = = + + + - - - - e + + + + + + + + 0
Printing and publishing.......veveeeevcees + + + + 0 0 0 + + = 0 0|+ 0 = = +'4 + =« 0 = = «|= =+ + - + - + + +
Chemicals and allied productsS....ccveceeeel + + + + + 0 = = + + + =] = « = 4+ 0 + = + = = = =]0 = + + o + + + - o
Petroleum and coal productS.....covseeeees + + + = + « - - + + + <} - -+t =« + + + @ = = ~|+ + t+t -« + + + - o0 +
Rubber productS..cecceceseeressssscsscssee ¥ + + + + « o o + = o o+ + o o o 4+ + =« = = + o= -0 + + F+ - - + 0
Leather and leather products............../ + + ¢ 0 + 0 = = = « - —J = « 0 =+ + + + = = = =+ + + + + + 0 = - =
NOTE: Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.

+ = rising; o = unchanged; - = falling,
Issue", paragraph 1, on page ii.

Revisions are reflected beginning with January-April data. See "Important Features and Changes for this

saInsed [Eonh[euy
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

B.--(D6) Value of Manufacturers’ New Orders, Durable Goods Industries (21 Industries)

JANUARY 1959 TO PRESENT--Continued

3-month spans

1959 1960 1961
Series components

5%3&55;‘%’%388%%&&%5??%*5zzﬁﬁg‘ahsz’%"%ﬁsg

R R AR R AR R R R R R R R

3%85%5&“5??08585%3‘&%52‘%“»*8585%'*‘&"'%?%’»

o=/ |m < £ Rislgtiu jOol2lQ(9 || =S| <] Z2]|»|s|<|w|o|=2]|A|=]| & i.! <t g D™ |0
Percent rising.......eeeeeaceeeeacaned 64 71100 90 76 43 57 31 33 43 57 67]52 57 29 48 43 50 29 52 38 52 26 36|43 33 90 76 81 62 67 76 71 64
All durable goods industries..e....c... ¥+ + + + + + = - - o o +][ e F = + ~ o o o F o o ol -+ + 4+ + + + + F
Iron and steel......... eeseseenesnneenesd T F F F o o - o - o 4+ +H[+ - - -+ 4+ 4+ + - - - -+ + + + + + + +
Primary nonferrous metalsS.ceccscesccesesee = = + + + =« = =« = + + H|+ + = o o + =+ o F+ - o= < F + + + - + - -
Other primary metals...ccevevecscrcsarcses ¥ + + + + = = = « o o F] a0 « = o o = = = =« + - o= -+ + + + + + + 0
Electrical generator apparatus....eeeeeced = = + + + + = + = + o« 4| o + = = + + + = + - + |+ -+ + - - -+ + F
Radio, television, and equipment.......... + = + + - - + + + + + 1+ + + - - + - F+ + + - + - - ~ + + - + + + F
Other electrical equipment............. R R A T R P e T ST EPRY.S BE I S I S T
Motor VehicleS..seeeeececsoessscesncsannns + + + + + + 4+ = o + o oo + + 4+ o w0 o =+ + - [ -+ + + + + - - *F
Motor vehicle parts......ceevenceceienanns L e T S S B T e o ] BT I I - - -+
Aireraft.cceeeecieiensesercncrscecanssosess = =~ + + + + - - + + -+ + - + + + + = - 2+ - - -+
Other transportation equipment............| « + + + + - + + -~ = H[+ + + + e e = - =a e -+ A+
Stone, clay, and glass productS......iveed] = = + + + + + <o - o - HF+ + - « - 4+ -+ + + - o] =+ + + + + + + +
Metalworking machinery....cceeecesncavecass + + + + + + + =« = = + 4|4+ + =« + =« = = + - + + + -+ + + + + + + 3
Special industry machinery.....ccesvveeaed + + + + + o + + + + 4+ 4= « « + + + = = =« = 0 =~ -+ + + + - + - +
General industrial machinery......eieevees = + + + + = + =« 4+ = 4+ +|{+ « - <« + + - - - + o] = = 4+ + = - + + + _
Engines and turbines......ecvivseesscecenes + + ¥ = = - - + <o + o H - - - + - + - - + = F| -+ + -+ -+ + + o+
Agricultural implementsS.......eeeveeeeeeas + + + + + + = o o o + ]l + - - o - + + + - + H+ - + - 4+ - - -+ +
Construction machinery....cceeeceececaness 0 + + + + + = = = = + +|+ + - - - =« + + - - - I+ + + - - - + + + +
Office MACHINES.s.eveveesvososrvonnenesnnsd + + + = + = + + + + 4+ +|{+ « =« = + 0 + = = + = +|+ + + « + + + + + -
Household appliancesS.....eoceseecassescans L S S S R e SR RSP I PR R T R T Y R T A S R
Other MACKhINErYeccesereerseacarsancnsnssad + + + + + = + = + + =« [~ + =« + o = - = = = + +|+ + + + + + + - - ¢+
Other fabricated metal products..........df + + + + « + 4+ 0 = = T T e 1 I P S A S SR S

NOTE: Series components used in detérmining

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

direction of change are

seasonally adjusted by issuing agency.

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

C.~(D19) Index of Stock Prices, 500 Common Stocks (24 Industries)

JANUARY 1959 TO PRESENT--Continved

3-month spans

1959 1960 1961

Series components 5|42 5, 5Hg;ap>o§.ouahgﬁmna:»oﬁ.o;.ap.gawn.»:»o

[ {0l O|® [ i vlolojo [ S| s|leo|lojoje

Bl 2122|2181 212\ 30212 2101512181802 02 1215191214121 5| 5 415155

sislold RS LRSI A N R R A S S albl LS| Lo]L | 8| B —~ I

o[o|lw® 5 (] E a, g g S|l |00V || O |« £ g 5 S|s|ejejo|lojm; 0| | & § 5 = ? o

oOl=m|AQA|>|m < minjt|ln|ol=|a|m|a|=]| < sl |ojl=|la|l» || < Dlim| <]
Percent risingl.c.ceeceesscssccnacsess| 93 86 85 78 71 51 68 66 36 21 26 64|57 27 12 28 41 52 51 b4 39 36 L2 76|94 96 96 95 94 71 57 58 55 56
500 8tOCK PriceSes.cvvecvssecccssasesed + + + + + + + 4+ o o o H + = « o = + + + - - +H + + + + 4+ + -+ + F
Mining and smelting.......cocveeveee FEPN K R S R T i T ™ T T SR S R A S S S R I SR
Coal, bituminouS...ccvveeeesnrcrsccccnses ¥ = = = = = + 4+ + + + H| = = o o o o o+ a = « o+ F + + + + + + + +
Food COMPOSitecssssscsescosassscnsonsssass ¥+ + + + + + + + + o w H + = = =« + + + 4+ + + + +H + + + + + + + + + +
Tobacco (cigarette manufacturing).........] + + + + + = <« + + + + +H + = - + + + + + + + + +H + + + + + + + + + +
TeXbile WeAVErSe.eeeesscrvecseoscsannsnnse + + + + + + 4+ + o = o H = = o 0 o o o F+ « = - |+ F + 4+ 4+ - -+ + +
PPl s cevecsecnsarsssssersvssssscsonsssnsas T + + @ + o« + + + + + H @« = « - - -~ - o = e H+ + + e e+ + o+
PUbliShingeeceeveveenecesnenccnsccssssnnee ¥+ + + = = =« = + + + + 4+ + + « + 4+ + + + = o« + H + + 4+ + o - - - - +
CREMACAlSeeeeseseseensococssonosssseenceas ¥+ + + + + 4+ + 4+ o o o H =« = = o 0 4 4 4 o o o HF 4+ + 4+ + + + + + +
DrUESeeerssevocnonaseonssasssssscsnsessaae + + + + + + - - = H A+ - - + + + + e - - H A+ -+ o+
0il composites.ceeceeeerecesnsssovancrssed ¥ = = = = « ] I T S S i 2 T e R R N N PO
Building materials composites.ecceessseecs ¥+ + + + + =« = o o o @ H o 2 o+ e o - e = o @ H A+ F - - - o -
Steel.veceenenns. tesescsnssaressssasessses T F = + F + + F = = o] = = 4 = = = 0 F = = = <+ + + + + - - - - _
Metal fabricating......eceevcevvvcvesvsnes + ¥ + = + + + + <o = - +H + - = i B T T T S R I S
Machinery composite....eeeeereesesse treeed o+ 4+ + 0 = = - H O+ - - - - - - - + +| 4+ + + + + + - - - _
Office and business equipment....... vevees] T F + + F+ + + F - - - |+ + - + + + -4 + H + + + + + + + + + o+
Electric household appliances........eeecef + + + + + + + = - - + + + + -+ + - - i N
ElectroniCSesecseseccscassecesorescsssecne + + + + + + + - - = H+ = =+ 4+ + - = - - H 4+ + + F A+ - - - - .
AUt OmMODileS,seseesecscsoiesotosneresssssnea ¥ = = = + + + + + « o ] « - =« =« - = = 0 = = - 4+ -+ + + + + -+ + +
Radio and television broadcasters.........] + + + + + + + « - « - H + - - + + + - - « &« oo Ft 4+ + 4+ F o = - o
Telephone COMPANiES..e.vssvecscscsrsssses| ¥+ + + + « « + = - - H + + + + + + =« + + + + H + + + + + + « = + +
Electric companies..c.eeesseresscvessscasd ¥+ + + + + <« o + + = = F+H 0o + + + + + + + + <« <« H A+ + + + + + + + + +
Natural gas distribubors.ceeececscscescsss ¥+ + + + = = =« + o o w o = = = o + + + + + + + H+ + + + + + + 4+ + +
Retail stores composit@eieeecsescsccascsess + + + + + 0 + '+ + « + +H + - = + + + + + - - - H + + + + + + + + + +
Life INSUranCe..eecesesrcecasccccssccscese + = = + + ~. 0 + + = - al + + = w = = + + + = - H+ + + + + + + + + 4

NOTE: Series components are not seasonally adjusted.

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

1Based on 86 industries,through January 1960, on 85 industries, February 1960 to November 1960, and on 82 thereafter.
industries are shown in this direction-of-change table.
22 industries which are included in the percent rising.

ry 1 0 19 of the more important
The food, oil, building materials, machinery, and retail composites represent an additional
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT--Continued
D.-«(D23) Index of Industrial Materials Prices (13 Industrial Materials)

w

3-month spans
1959 1960 1961
Series components

-

58|4)515)513\2\818181808/8)5 5|55 2 2\ 55 2|8)5)8)4 55 512 2 885 8
BN R R AR AR R AR RN
3585o“ﬁ@ﬁ??oﬁ%%ﬁﬁi‘d“%??oﬁssso:a&'a‘?g? o

OZQ’D&§< mis|lainjol=iQl] K <§’3'1<(DOZQ'7&42<:‘7‘1<V)

Percent risiNge..seesececesccsacsssees Sh 54 46 58 73 62 54 58 54 58 54 58|46 54 54 k6 46 50 L6 38 58 35 42 15(31 46 77 73 81 58 50 54 69 €9 42
All industrial materials.......isceveel ¥ =« + + + + + + + 4+ 4+ ol - - - -t - - - - - = + + + + - -+ + -
Copper 8crap (1b.)eceeiccerocnassssesncenns ¥ + + + 4 o o« o 4+ + H + = - - =~ o+ + + - o o= o F + F + A - - - -
Lead scrap (I1be)eciceioecescssncsssnsssces] = = = = + + + + ¥ = @« o« = =+ 0+ 0 0 = = = |-~ + + + 0 0 0 0 0 -
Steel scrap (LoN).ceceeecccsccccnnsscssene ¥ + = = = = + + + + + + =« = = = o - <« + + - - <]+ + + + + + - + + + -
TIN (IDe)eeececcecrsonronsarnvsccssasacees + + + + + + 0 o = 0 = =« + + = = + 4+ + + - + <= o+ + + + + + + + +
ZiNE (1De)eereeeenscecenascosnssscansceass + + « = = 0 0 0 + + + 4|+ + + + 0 0 0 0 06 0 0 ~f=~ ~ = =000 00 0 0
Burlap (Fde)eeeecoceosconsccocssncencossss = = = = = = @« =~ = + + H + + + + + 4+ - <~ F + + H+ 4+ A+ - - - - - + + +
Cotton (1b.), 14 market averag€......ceesef = = = + + + = = = = = o+ + + + + 4+ = = = = - </ - + + + + + + + + + +
Print cloth (yd.), average...cc.ecececeess + + + + + + + + + + + H 4+ + = = o o+ = = = = =/ - - - 0+ 0 0 + + + 0
WoOL tOP8 (1De)ieneervecesensssessccescese = = = + + + + + + o o o] 0w = o = = = =« + + F HF + + F + + + + + + -
HIdeS (1De)eiuevereoncncenncocvansonsacaeea ¥+ + + + + + + 4+ = =0 « ol o + 4+ o o = o = =« = = o=+ + + + + + + + + +
Ro8In (100 1b.)eeeereererenvoncencenncaeesl + + + 0 0 0 0 + + + + +H + + + + + + + + + + + = = = = = « - = = - + 00
RUDDEr (1D, )eeeesveeecovnnccecasonccnncass] = = + + + + + 4+ + + 4+ +) = = = o0 + + + = o o o <f 0 o0+ F F « - -+ o o
TalIoW (1Du)eeeeoereecsocsoceaseosacesssee = = = = + = = =@ = = = =] = « + + + « =« = + + + &+ + + 4+ o - - o o

Series components are not seasonally adjusted.
+ = rising; o = unchanged; -~ = falling.
1Data for November 16.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT--Continued

E.-«(D5) Initial Claims for Unemployment Insurance, State Programs 7(26 Areas)

(Inverted)
3-month spans
el
e 1959 1960 1961
‘S‘E Series components )
alal ] ~ oozl r-) AN Hlwlalo|elolgle 5le o al »| ]| o
¥ 5|8585)8)2 218182\ 818818) 5883 kE8 8888888820880 8
ck ROt b A A R 0 o 7 R Rt I Bt ot A g R v S A I e
A S|elz|5|5|5|8]218]2|2|5\8|5 25|28 |5|513|2)|]8|2|2| 2|84 55 328
Percent rising........cco00uvnn..o| 87 81 89 83 87 64 40 26 23 6 17 53|83 83 LO 40 28 43 38 21 33 20 49 31|54 53 68 62 66 62 51 55 38 59
47 labor market areas’............ + + + + + - = = = - 4] +NANANA - = J ™ I T S U R
NORTHEAST REGION
7 |BoBtONecisecrsaroonnvnnnncssceonacsnes ¥ = + + + =« = = o - R 2 I S S S B T T S S
16 | BuffaloMeeeeeescecsnseeoscessenssaneed ¥ + + + + o 0 o o 4 o H F F F + o o e =+ F 4+ ] =+ + A F e oa = =+
11 [Newark®.ooeueeeoovescsssovsccncsssssss = ¥ = = + + + + + = = <4+ + + o + = + =« F o o <+ 4+ + 4+ + + o - - -
1 |New YorKeeuoeervoooneaseaooronesnncsnas + = + + + =« + o + o = H = + o F+ + o = o o o F H| = =« + + + + - - - +
2] | PaLerSOfesieccesesvencsoroncsssssnssas + + + = + 4+ + + o o o H+ -+ - F - 4 4+ + o o afF + = = -+ A+ - = -
4 |Philadelphia®..ceutiversnesssvcnsssnneed + + ¥ + + + = o wo = + +f+ + « + = + 0 = = - + e - + + + + + + - -
8 | PittabUr g, it iiniirnrernnonsncensd * F + F 4+ + o o o a o H A+ + o o 2 0 o+ - a o e a - -+
23 |Providence® ., ciieerincnrecsnnnnsned ¥+ + + + + + + o -+ -] + + - P T - I R T T R A
NCRTH CENTRAL REGION
3 |Chicag0.ceeeeeerrecencenccsncannnsnnee + + + + + + = =« = - o +| +NANANA + = = - - = - - + 4+ + + F + = = -
18 |Cincinnatie.e.ceceiesosncocessanenaans N S e T T T S B i . T -1 I i S
10 jCleveland.eeceesecseeseeccasesaresasse + + F + + + 0 o o o o H A+ + o o o0+ o a0 - o+ <)+ + 4+ -+ + + + -+
26 |COIUMDUS. cuveeenecnsnsoasnscanssensases T T F + o o o o o o 4+ H| 4+ 4+ + + o o o+ -+ - HF+ 4+ + o - o o F =+
5 Detrodtit.e.ceeiiiienrianiiernenncnned + + F 4+ + + - o 4+ o o o]+ F o o o+ o o+ 4+ - o - - e+ - -
25 1IndianapoliSeceececsscncccoccsrsssseed + + 4 + + + o o - o o A+ + + + + + F 2 = - F o - F 4+ + + + o T -+
22 [Kansas Cityteeeeieeecaccessvnnecsneaes ¥ F + + + + + o =« o« o o+ 4+ « o + + o o - 4+ + ol = 4« + 4+ 4+ o = -+
15 [Milwaukee.eeeeoeaneeearansennnnnencons + + + + + + = o« + + H + e - o o + + o o =+ o = 4+ F + - + + - = F
13 [MinneapoliS.es.eieeenreacesccncerencend + + = F + + 4+ + = o « H A+ + + = 4+ o o - o+ + e o+ - o - -
9 |Ste LouiSeusasescrsonrsconsacsnseenass + = + + + 4+ o - - - o 4] cNANANA = + 4+ = = - o o} + = = = + + 4+ - - -
SOUTH REGION
20 |AL1aNntacseeecreccaccesccscnenasanesees T + + + - - - o o < 4 FHH+ + + 4 = = 4 e+ =+ | -+ - + + + - - ~ +
12 |Baltimore....coeevnneennnns tereseseeas] T+ + F 4+ 4+ o~ -+ - - H+ + -+ T TR B T S S R
17 [DallaS.ceenneccaresnosesnononnsnssonss + + + + 4+ = = o o o o 4 «NANANA = = = = = = 4+ +#} + = = + + = -+ +
1h [HOUSLONeseeuvenvsernnsasnossncnsaanees + + + + + w = o o o o A4+ + + 4+ o« o+ o« ¢ =+ 2|0 + + + = o - FT -+
WEST REGION
2 {Los Angeles*, .ieeiiarerrncornnannane J+ =+ +F + o+ + + - - - B S 1 T T i T
2 [Portland®. . ..coeviecienrnnnnnnsncoas IR T I e i s A S P T T S ST S R
6 |San FranciscOeeeueeveeeesneens erveeed - L T TS I U S ST o B S S 2
19 [Seattlecsenreeeioseceeencnnens T L S e T S T I . T T S
NOTE: Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
- = rising; o = unchanged; + = falling.(Because this series usually rises when general business activity falls and falls when business rises, it
is inverted to show a comparable activity pattern.) NA = not available.

*Denotes areas of substantial unemployment (6 percent or more) in October 1961 as designated by BES.
**Donotes areas of substantial (6 percent or more) and persistent unemployment in October 1961 as designated by BES.

1The percent rising is based on 47 labor market areas.

Directions of change are shown 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 1959 TO PRESENT--Continued

F.--(D41) Number of Employees in Nonagricultural Establishments (32 lndustries)I

l-month spans

1959 1960 1961
Series components
g0 ‘ag%?%’%ﬁ%%%%sagﬁ?%"%‘é’585%3‘&%‘53‘5’%8%8
7% ‘f.’??‘f"?‘?z-‘??"r’:‘f.??‘f‘?i‘?‘?’?‘?"f‘f‘???‘f‘?i?‘?
85%5‘&5’5’3%"%3%85%&1&%5??03535%‘“&5’5;‘?@88
AlmjinE|lw|E|mIm|<x|n]|ojZ2 (AR sl |EB|=m|mn{<t|jnjol2|a|=]mx g <|E|S|™| <| | O =
Percent rising..ceeeeeceieeeeenceensss 70 50 78 8L 75 78 67 Lh 62 23 L1 66|58 61 33 69 61 52 45 36 30 23 20 16|44 22 53 65 85 87 57 55 50 67
All nonagricultural establishments....| + + + + 4+ + + - 4+ -« + 4/ + + = + 0 0 0 = = = = =l 0o = 0 + + + + o + +
Ordnance and acCeSSOrieS....cccescvcsssscs] 0 = + 0 0 0 = = - 0 ¥/ o + 0 = = = 0 0 + -~ + ol - 0 0 - + 0o + o + +
Lumber and wood productsS....ceecasessececesd + = + + + + + o = o o 4 0 o o+ + F e o e 4 o e -+ + + - o0 + -
Furniture and fixXtUreS...ceceeeeescessceese + + + + + + + =« =« = = 4+l 0 0 + + + + = = = « = < = = + F + + + + - -
Stone, clay, and glass productS..c.iceeeeel 0 = + + + + + - - + o]+ = = + 4+ + 4+ =4 = ~ = <+ = -+ + + 4+ + + - +
Primary metal productsS....cceceeececveeces] + + + + + 4+ = = o o + H| + + = = = o« - - = - « < - = 4+ + + + 4+ o + +
Fabricated metal productS...cevesececscsesl =« = + + + 4+ + = + « o +| + + - o + + « 0 + = =« 4] = = =+ + 0 - + - -
Machinery, except electrical.v.ceecieeeces + + + + 4+ 4+ + 0 + = =« + + + = « « =« + o = = = < - = 0 + + - + + o +
Electrical machineryeeeceececescoccesscese + + + + + + + + + = - +| + = - - + + + - - - + [+ = =« + + + - + - +
Transportation equipment.....cvveeviennnne] + = + + + « o« o + + - H + + o = = - - - + + ~ - - o+ + 4+ 0 - o -
Instruments and related products..........l] o + + + + + + + + 0 0 ~| 0o + = 0 0 06 = + - - ~« < - - - + + + + + - -
Miscellaneous manufacturing industries....| + + + + + 4+ + + + =« =« =/ 0 = 4+ + 4+ + = + = a = =l = 0 0 + + + - - - +
Food and kindred products.....cececovneeesl 0 ¥ 4 0 = + =« + = « 4+ + + « - + - - e =+ = H+ -+ o 2+ - o - -
Tobacco manufactures...vseeceesscscvessace = + + 0 = 0 = + 0 = =« +/ 0 + 0 0 = = + = + = = =l 0 + + o a0 o - + + =
Textile mill productSeseceereevssncreeness] + = + + + + + = o o o o+ = + 4+ 4+ 0 + = = = « «f o =+ + + 4+ o - - +
Apparel and related productS...ceeeeeeeess 0 0 + + + + = - + 0 + = @ = + + F+ o = - - - + <[« 0 + o - + - + - +
Paper and allied productS.....cocveveveeee + 0 + + + + + = + =« - 4] 0 =~ 0 + + = - 0 = 0 ~- =/ + - 00 + + - o - +
Printing and publishing....ecveveeevcsneee + + + + 0 = + + + = 0 =| = + 0 + = + + + = + = <[+ 0 0 =« + + + - + -
Chemicals and allied productS.....ceeeveee + + + + + 0 + + = = + =« = + = + + = 0 = = = =« <[ =« « 4+ + + + + - ~ +
Petroleum and c6al productS.civvevsveseses) 0 = + = = 0 = =« + 0 + +| 0 0 =« 0 = 0 - + =~ ~ =+ « = 4+ 6 0 - + - +
Rubber products,..cioeeeecerecscsctsseenses + + +# =@ = + + =« + = = ]+ + 0 = - ~« 0 0 - - o =« = 0 + + + o + +
Leather and leather productS....eesceseees 0 = = + + = 4+ = 4+ = 0 =l = = = 0 + =« 0 0 = = + [+ = =« 4+ + 4+ _ o - o
MiNiNg.,eeeesvovsvevseatssosvesnsssscrsssse = = = + + + + o o + + + =« + = + 0 = = + = o = o = - + - + + - + -
Contract construction..vieeersvsevensvnene + = + 4+ = + 0 + = « + 4| = + = + + + + = = + = o+ = + 4 o+ - - + +
Transportation.eiseeceesrescrarsscecsanses] + = + = + + = = 0 + + #| + = = = + + o = =« + « 0 -
Communication.cceceseevercsssssssscssesses] + = = 0 = + = = 4+ = 0 =+ + + + = + + « + - -+ - S+ o+ o+ -+ %
Other public utilities...covevvveevevvenee = = = + + = + + + 0 =« == 0 = + 06 + + = + = = ~ -~ = +}
Wholesale trades..cescescescivesenssaseres + = + + + + 0 0 + = = +| + 0 + + + 0 = 0 0 = « <« + = + o + + + - + +
Retail trade.eeeeceeessecvocsnnccccsonssas] + + = + + + 4+ + o + « H + 4+ o + + + + + = + - = + - -+ 4+ + + - _ +
Finance, insurance, real estate..........., o + + + + + + + + 0 - o/l + + -~ + + 0o+ + + 0 0o Y 0o +t 00 + + o + + +
SeIrViCe.etecuarrercseassassesvavereassasns] 0 + = 4+ + + + = + o + 4| = + <« 4+ + + 4+ o + =« F H - + - - 4+ & + 4+ + +
Federal government....eceeeveessescocvscee = = = + = + + + =« + + +| =« 0 + + = =« 0 + =« = <« 0/ 0 + =+ + + + + + o
State and local government....eceveeevenesd + + + + + = 0 + + = o0 H A+ + + + + + ~« + + - + H + + ++ + 4+ o0 + + +

NOTE: Series components used in determining

+ = rising; o = unchanged; - = falling.
Issue", paragraph 1, on page ii.

Revisions are reflected beginning with March-April data.

Ipfter March 1961, this tables is based on 30 components.

direction of change are seasonally adjusted by issuing agency.

See "Important Features and Changes for this
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:
G.--(D47) Index of Industrial Production (25 Industries)

JANUARY 1959 TO PRESENT--Continued

l-month spans
1959 1960 1961
Series components

- o, Q | w| o o

AR HEEEHEBEHEEE B EHEHGEEH R HEEEEEBEHBE

?I9IE|FIFITIR 008 Cg F1917 5 3 S A A A NAN S A A e b b bl B A A A A i T[T

glsiglslaleig|d|® wlielol g IR ET R R B B A F IR R R ] »| >

Cld ] O] @) i a S| 3 ool O| O CECH K2R K = P|loO} O O|d | | ) Sls|l e ©) O

Alslimislcisis|s|<|n|jo|z|la|»s|n[s2j<|[=ls[=|<|un]o|lzla]ln|n|[E[s|=]|>|=|<]|n|O]|=
Percent rising...ceceececescecnsneaass 56 60 76 88 90 56 74 28 4k 38 50 92|62 16 52 62 66 54 52 34 18 L6 30 20|46 32 58 86 &L 8L 76 68 40 76
All industrial production............ 4+ + 4+ 4+ + 4 = e e o+ H A o= et om0 = m m o dm o+ o+ o+ - *

DURABLE GOODS
Ordnance and accessories....... eeeeenen O R T A TR - T S P [ S P T - TR S RN Y S P A S
Lumber and wood productsS...cicecevesceceed + = + + 4+ « + o o o F H = o = F = = o =~ F - = FH F - + + F 4+ + + + -
Furniture and fixtures....cceeecessovsceees + = + + + + + =« - + + + + = B e I A A S P
Stone, clay, and glass productS...ceceeeesd = + + 4+ + + + o o o a H o+ - + + + + = =« 0 = = - = + 4+ + + + - - +
Primary metal productsS...ccovecevivescenesd + + + + + = « « - - + H + - i P T T T S S S S
Fabricated metal productS.ciicecevesceseed + 0 + + + 4+ = = = o =« H + « = o F+ 4+ + a0 o o = o - = + F + T + + « +
Machinery, except electrical......... R B e S T S S S S ) B T S U e T A P
Electrical machinery....soeeeeescseascacess + + + + + + + 0 + =« = 4+ = + = + = 0 = = = + |+ - - + + + + 0 - -
Transportation equipment...veciveeveveeces 0 0 + + + 0 + = = = = H + « =« = + « 0 = +t + =« «f a - + + + F+ + - - o
Instruments and related productS...eseveed + + + + + + + + + + 4+ F - - F+ = + + + + ~« + 0 =« « 0 - + + - + + o
Miscellaneous manufacturing industries....] + + + + + + + =« - + « +H + + + =« + + = = = + -« = + - 4+ T 4+ o - + #
NONDURABLE GOODS
Food and kindred products....c.ccveseeseed 0 + =+ + = = + 0 = + # + - + + + + 0 0 0 ¥+ = F + - + + + 4+ 4+ 4+ + o0
Tobacco manufactureS..oveeveverenonss J R O T e e I L T T T S S T P B P P I i ST
Textile mill productS..veeeeeececvanseces NS S B I N R & B PP T (N R S N e SR R S o
Apparel and related products......ceecn.. + 4+ + 4+ + + 0 = + 4+ + H - =+ + + 2+ = « + 4+ o+ + + 0 + - + - F
Paper and allied productS....ceiesesecsssses = + = + 0 = + « + 0 = H + = « + + - 0 = + - - o+ + - + 0 + - + - F
Printing and publishing....eoecevnieninenns + 4+ + + + 0 + + + « + +H 0 « - F+ + + + + - + + <« - 0 0 + + + + + +
Chemicals and allied productsS............. o+ + + + + + + 4+ - 0 H A+ « + + + F o a0 a e o o~ =+ + 4+ o+ - F
Petroleum and coal productS........... J R S T (i S I i - T i TNt [ TSI I U s
Rubber productS.c.cvevesrrcssesscscsossses = + = = + + + =« 060 = = +H + = = 0 + + = - - - - =] = = - + + 4+ + . + +
Leather and leather products.......... veed = = =+ + o + = = = - H A+ - + 4+ + 0 - F+ =« + - |+ - - F+ + - - + + 0
MINERALS

C0Bleeuenrereronvossonssoasossossnssasnnss F T S I N I S T S ) A I ST S S S
Crude oil and natural gas...... vervrnsesed = = F+ + F 4 o0 o+ + + o = = =2+ o+ e+t e+ -+ o+ o+ -+
Metal mininge.icevneneeresenennnesn O B T e 1 T S S e L 2) T S ST S S B S
Stone and earth minerals.....ceeecesecsncs 0 = + + = + + + = o + 4 = = = + = + 4+ =« = + + |+ - + + + + + - - +

NOTE: Series components used in determining

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

direction of change are

seasonally adjusted by issuing agency.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

H.--(D54) Sales of Retail Stores (24 Types of Stores)

JANUARY 1959 TO PRESENT--Continued

3-month spans
1959 1960 1961
Series components
BB HEERERBERHERHE R E BRI B EEHEEE
?"rz.ﬁ”????'?‘?z.‘??‘?r‘.‘:-??‘f‘??z.‘i?‘f‘r‘fj??‘f"f?ugl
8585%:&%5’3%"%3%8%%5&’*5??08%35:»13‘&?5’5?90
olz|lal=|m|=g|<|=2|S|»l<|lan]|o|laz|ais|= g1 |5|Z2|A[S|2 8|S |f 22|58 2w
Percent rising..ceecevevessccnoesassas 60 8L 81 77 90 58 67 29 50 46 62 54} 58 38 48 79 54 62 21 46 42 46 L6 L4 42 LO 73 48 58 S4 71 83 42 79
A1l retail SaleS.ceiiiincccsecenenened + + + + + + + o = + o o = + 4+ + + + o -+ 4+ & - -+ o+ o+ o+ + 4+ =t
P
Grocery stores........ ceeenense veserreesned T F F F + o = w =+ + H A+ + 4+ e o+ H A+ -+ -+ 4+ + +
Other food SLOreSeeeesvecesssssessacescssas + + + = = = + + + o + +H 0 = = = = + 4+ = o - + «f =« + + + = - + + - +
Eating PlaceS.cceeececocccccecsasraccsnned ¥ + = + + + + o + + + H + o o 4+ + ¥ — - o o + H - o+ + + - o - + F
Department StOreS..ceesececcscsssscscaseesd + + = + + + + + « « o 4+ + = « + =« + - 4+ 0 + = 4 = + 0 + - + + + + +
Mail-order stOr@8...cciiceescercscrencesnes + + + + + = - o + + + +H =« = « + + - - + + A+ 4+ H - - + F+ + -t -+
Variety storeS.ciccececrenescesisecsescnes = + + + + '+ + o + o + +H + = <« + 4+ + = + =« = & -/ + + + - + + + + +
Other general StOreS.......ecvvvevcesvsneed = + + + + 4+ = = - ¢ <« +H + + + 4+ ~ - = + + 4+ « o+ + + « - - + + - +
Men's wear stores..cceieieeecenenirinneessd = + + + + + + - - o - H 4+ + + - - - -+ -+ « 4+ 0 + - + + + + - +
Women's apparel StOreS.c.evessscsssvsccses =~ + + + + = + = 0 = + +| + + =« = = + = + 4+ = o &f = = + - - - + + - .
Family apparel stores....cveeececceceaess J -+ 0+ + =+ - 0 - + H 4+ - F + + - - + - o 4+ H A+ -+ - + - + + = F
Shoe StoresS..ceceeciensssceonanscsnns T e T e S S R e e e e e T 2 A A - TR S A s e B
Furniture stores......... [ T T T e [ T T T T PSS B A T A . SR
Aprliance:and radio stores........eeeeeeed * + + = + + 4+ + 4+ 4+ - b o o o 2 -0 o o o o - . o4+ + o+ . e -
Building material dealers.....c.ceceveeeses ~ + + + + - <« o - o o + S S T T S
Hardware stores...... cesesseacssesnonn ceed O+ O+ 4+ o+ - - ~l+ + + + + + = = - - - o+t + F+ - - - - + - o
Farm equipment dealers......... Ceeeeens O B e T L T S S S R + + + + R S T T T 5
Motor vehicle dealers...cceeeeccacnceansss + + + + + + 4 L I A S T S e s B N S (N S S TN < B o
Tire and battery dealers....c.ceescvevensess ¥+ 0 + + + = = o + + + =]+ = =« + + + = « - « + FH -« + - + 4+ + + + + 4
Gasoline stations....veeeeeeenne reseesesed o+ + + + + + 4+ 4+ 4 + H + -+ F + + -+ + 0 H -+ -+ + o+ 4
Drug and proprietary stores.....c...ceceeeed ¥+ + + 0 + + + + + + + <+ + 0 - - + + + + + 4+ H - - + + 4+ 4+ + 4 _
Jewelry stores..eeaceeecscscsens tesesccnsesd O = + + + - 4+ o o + + 4| - o F+ + 4+ o - = 0 = = Al F - = o 4+ = 4+ - ~ +
LiqUOr SbOreS..eieresicssessssscssssescans = + + + 0 + ¥+ + = o + ]+ + + + + + + + = « 0 | F+ - + - - + - F+ -~ 4
Other durable g00d8 StOreS.e..veeeeseesses + = + + + o o o + + + | = = = + + + = = + + + = =« o + + £ + + + + 4
Other nondurable goods stores............ N I i i S e T A S T 1| R, N R S R
NOTE: Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.

+ = rising; o = unchanged; -~ = falling.
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Cyclical Patterns 47

CHART 4 | COMPARISONS OF REFERENCE CYCLE PATTERNS

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

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

‘For the 1949, 1954, and 1958 cycles, a 3-term moving overage is shown.
Latest data plotted: Series 9-September; Series 1, 24, 29-October.
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COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from reference peak dates to 18 months
after reference trough dates in 4recent business cycles, for selected series.
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For series with o “months for cyclical dominonce™ (MCD) of *1* or ‘2" (series 19, 23),the figure for the reference peak is
set at “100”. For series with an MCD of “3" or more (series 13, 17), the average of the reference peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100".

Latest data plotted: Series 13-September; Series 17,19, 23.October.
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COMPARISONS OF REFERENCE CYCLE PATTERNS --Con.

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

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

Lotest data plotted: Series 41, 43, 54 55October.
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CHART 4

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

47. Industriol production
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For series with a “months for cyclical dominonce” (MCD) of “1" or *2” (series 47,. 49, 52),the figure for the reference peak
is set at “103". For series with an MCD of “3" or more (series 51), the average of the reference peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at *100".

Latest data plotted: Series 47, 49, 51, 52-October.
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CHART S

COMPARISONS OF SPECIFIC CYCLE PATTERNS

51
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For series with a “months for cyclical dominance” (MCD) of “1” or “2* (series 1) the figure for the specific troughis set
at “100”. For series with an MCD of “3” or more (series 9, 24, 29), the average of the specific trough month, the month
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Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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preceding the specific trough month, and the month following the specific trough month is set at “100”.
Eor the 1949, 1954, and 1958 cycles, a 3-term moving average is shown; the 1961 specific trough date hes been selected

tentatively.

Latest data plotted: Series 9-September; Series 1, 24, 29-October.
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CHART 5

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

13. New business incorporations

Specific trough dates

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series with a "months for cyclical dominance® (MCD) of “1* or *2* (series 19, 23), the figure for the specific troughis
set at “100”. For series with an MCD of “3" or more (series 13, 17), the average of the specific trough month, the month
preceding the specific trough month, and the month following the specific trough month is set ot *100".

Latest data plotted: Series 13.September; Series 17,19, 23~-October.
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CHART 5

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

53

Index 4). Employees in nonag. establishments

115

110

105

100

120

ns

110

105

100

—at— Specific trough dates

Y
," 7 ~
0. Cd A4 \W
> !
L /
0%\ /
PO VAN
&
.‘//
o
4
-
</
g
o
(J

/

i

//*’ Speciﬁcyouqh levels

el oo b b

54. Sales of retail stores

gl bt bt bt ot

0

+6 +12 +18 +24 +30

Months from specific trouchs

Specific trough dotes
identified with refer.
ence trough dotes in-.

1949
1954 ¢cceee
1958 ——— e
196) ———

43. Unemployment rate (inverted) 1

F} _
SR NS N RN ETE ARA RN FRU BT

s
-
. <] T
....A.o. ..o° '.. sl
Wt M y AN *0e®
< v \3\ 1
)’ \\ /, Yo

R A - v 4

> .

\

S v n

’

55.

Percent of specific trough levels measured 1 to 30 months ofter specific
trough dates in 4 recent expansions, for selected series.
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For series with a “months for cyclical dominance” (MCD) of “1” or “2* (series 41, 43, 55), the fiqure for the specific

troughis set at *100". For series with an MCD of “3” or more (series 54), the average of the specific trough month, the

month preceding the specific trough month, and the month following the specific trough month is set at “100”.
No specific trough has been selected. Data for current expansion is arbitrarily selected fo begin in May 1961.
Lotest data plotted: QOctober.
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CHART 5

COMPARISONS OF SPECIFIC CYCLE PATTERNS:--Con.

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series with a “months for cyclical dominance” (MCD) of *1" or “2* (series 47, 49, 52) the figure for the specific
troughis set at *100”. For series with an MCD of “3" or more (series 51), the average of the specific trough month,
the month preceding the specific trough month, and the month following the specific trough month is set at *100”.

Based on tentative specific trough date for 1961 expansion. Latest data plotted: Series 47, 49, 51, 52-October.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 43, 47, 52, 55, 62, 6L,
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 reference peak month, the month immediately pre-
ceding the reference peak month, and the month immediately following the reference peak month is used as the base.
The base for quarterly series 49 and 67 is the reference peak quarter. See also "MCD" footnote to appendix table B.

Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-
ence | July { July | Nov. Mar. | June | Oct. Aug, | Apr. Feb.
trough'| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEZADING INDICATORS
1., Average workweek, manufacturing............. . 8 NA 96.4| 99.2| 71.1] 93.5|101.8] 99.5| 100.2| 100.0
2. Accession rate, manufacturing.......... e 6 47.1 43, 86.5| 59.8| 100,0| 97.5| 90,0 103.3]| 112.9
3. Layoff rate, manufacturing.....eeceeeeeennsss 6 18.41 71.4y 8L.1] 59.1| 78.6]125.0| 109.1] 88.9| 118.8
6. Value of manufacturers' new orders, durable
goods industries.........c.000en Cesesecrenas 8 125.4) 102,91 100.5; 31.8| 80.3|134.7| 112.3| 104.1| 109.9
7. New private permanent nonfarm dwelling units
started..... [ tevesenterteanaatseneans 8 136.6| 114.6| 107.8) 21.7| 136.5| 183.7| 131.4| 140.1| 108.2
9. Construction contracts awarded for commer- .
cial and industrial buildings, floor space®. 7 32.0( 90.2( 113.0] 16.0| 60.9| 133.6| 116.7| &6.3} 101.0
13, Number of new business incorporations........ 7 73.91 89.71113.7| 72.1| 85.3]116.6] 138.8{ 125.1]| 108.5
14. Current liabilities of business failures..... 8 13.7| 160.4 | 104.4 | 176.11 105.7 | 137.4] 99.7| 79.3| 112.2
17. Price per unit of labor cost indeXe..ceeceo.s 8 NA NA NA NA NA | 104.5| 101.9| 99.8| 100.7
19. Index ot prices, 500 common sCOCKS....coev.ss 8 87.7| 119.8 | 147.2| 32.5| 76.3| 122.6] 155.5| 110.3| 123.1
23. Index of industrial materials prices........ . 8 47.41100.3 | 94.1| 64.9 76.9| 84.0| 107.4| 96.7| 98.3
24. Value of manufacturers' new orders, machin-
ery and equipment industries................ 8 NA NA NA NA NA NA| 108.0] 98.6| 110.3
29. New private housing units authorized by
local building permits......c.civuiiiennnn .. 8 NA Na NA NA NA NA NA | 128.4| 108.9
NBER ROUGHLY CONINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments.....ooeveneeenns ereenn g 73.71 93.6| 97.3| 77.6] 94.0| 99.8| 99.4| 98.1| 100.0
43, Unemployment Irate.....veeveevessersnensocnnn .o g NA NA NA 0.2| 64.4| 69.1| 57.3| 66.1| 74.6
47. Index of industrial produetion,.......... e g 83.71 97.9]100.0} 61.7| &4.4| 110.3| 100.0| 99.0| 103.1
L9. Gross national product in current dollars(Q). 6 NA | 207.5| 99.7] 56.1| 95.7|103.2| 104.2| 102.7( 103.8
51. Bank debits outside NYC, 343 centers......... 8 78,71 106.7 | 106.8| 42.6| 85.4 | 110.0| 110.5| 106.6| 108.1
52. Personal income.............. e 8 NA | 106.3| 104.6( 56.1| 93.7|104.1| 105.2| 103.8| 105.3
54. Sales of retail stores.......cevveeeivncnnnne 8 93.5[102.9 1 102.7| 62.6| 91.8|109.6| 106.7{ 103.8| 100.0
55. Index of wholesale-prices, all commodities
other than farm products and foods.......... 8 63.21 95.6| 93.5| 83.6| 92.8| 98.1| 100.6| 100.6] 99.0
NBER LAGGING INDICATORS
62. Wage and salary cost per unit of output,
total manufacturing........o.ovevineveensans 8 73.3| 95.8| 95.5| 85,0| 100.0} 93.2( 99.3| 101.2| 98.8
64, Manufacturers' inventories, book value....... 7 N NA NA| 63.8} 89.3| 93.2{ 94.9| 91.1| 99.1
66, Consumer installment debt......... [ hens 7 NA NA NA | 50.2| 94.6] 146.8| 111.8( 101.1| 102.0
67. Bank rates on short-term business loans,
19 cities(Q)eiiusiiiineinnnns Ceieerieeiaas . 6 96.1| 88.2]103.0f 76.7| 94.9|101.5| 94.9| 93.2] 93.3

NA Not available.
1Based on period from February 1961 (current trough) to latest month for which data are available.
“Changes are computed in a 3-term moving average of the seasonally adjusted series.
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Table 8.--PERCENT OF “SPECIFIC" PEAK LEVELS AND PERCENT CHANGE FROM *SPECIFIC” TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE "SPECIFIC” TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

Months
after
s e July | July | Nov. Mar., | June | Oct. Aug. | Apr. Feb.
Selected series cinton | 2921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trought
Percent of "specific' peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown?®
1. Average workweek, manufacturing.............. 10 NA | 95.4 | 98.6 | 81.9 | 90.2 | 97.5 | 98.5 | 98.0 98.5
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space?. 8| 30.2 [ 80.0 | 99.6 | 16.3 | 59.3 | 63.1 | 67.7 | 73.5 98.8
13. Number of new business incorporations...... . 741 76.8 | 86.3 | 92.5 | 58.6 | 94.5 | 64.3 NSC |100.0 | 101.5
17. Price per unit of labor cost indeX........... 7 NA NA NA NA NA | 96.5 | 97.6 | 99.3 99.1
19. Index of stock prices, 500 common stocks..... 12 | 92.8 | 96.8 NSC | 33.2 | 59.8 |111.4 |120.1 {109.7 | 113.8
23. Index of industrial materials prices......... 10 | 50.4 | 90.1 | 72.2 | 52.8 | 70.5 | 72.6 | 57.0 | 87.3 96.6
24. Value of manufacturers' new orders, machin-
ery and equipment industries................ 12 NA NA NA NA NA NA |102.1 | 97.1 | 110.3
29. Index of new private housing units
authorized by local building permits...... .. 10 NA NA NA NA NA NA NA | 83.4 85.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments................. Ceieenenees .. 8 | 73.7 [93.0 | 98.2 | 77.6 | 93.5 | 99.7 [ 99.4 | 98.1 99.8
L7. Index of industrial production. ............. 8 | T4t | 97.9 [100.0 | 48.3 | 84.4 |108.1 | 92.9 | 97.7 | 101.9
49. Gross national product in current dollars(Q) 6 NA | NSC [ NSC | 56.1 | 91.1 | 96.7 [100.5 | 99.7 | 103.8
51. Bank debits outside NYC, 343 centers......... 10 | 80.5 [105.7 NSC | 46.0 | 86.6 (109.2 NSC {106.0 | 108.7
52. Personal Income...veeieiecenasssssccnsvcnsons 8 NA {103.5 | 99.7 | 56.1 | 92.4 j103.2 |101.4 [102.8 | 104.6
54, Sales of retail stores......ceeeieeeneneiacss 9 i 70,9 ]100.0 NSC | 65.2 [ 91.2 NSC | 98.3 [103.8 | 100.5
Percent change from 'specific" trough prior to reference
NBER LEADING INDICATORS expansion beginning in year shown*
1. Average workweek, manufacturing.............. 10 NA [ +5.3 | +3.0 |[424.8 | +7.3 | +2.8 | +2.8 | +4.1 +4.2
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space3. 8 [+46.2 [+27.4 [+29.0 [+68.4 |+30.5 [+46.8 [+30.7 [+15.7 +8.9
13. Number of new business incorporations........ 7 |+10.1 |+15.3 | +0.9 | +6.0 (+18.4 | +8.6 NSC [+10.0 | +14.0
17. Price per unit of labor cost index........... 7 NA NA NA NA NA | +1.0 | +3.0 | +6.4 +2.8
19. Index of stock prices, 500 common stocks..... 12 [+36.9 ([+13.7 NSC [+1178 | +9.5 |+34.1 [435.2 [+32.6 | +26.6
23, Index of industrial materials prices......... 10 |+23.8 |+22.2 | +1.1 [+42.1 [+14.0 | +7.8 | +9.2 [+10.3 +5.7
24. Value of manufacturers' new orders, machin-
ery and equipment industries............... . 12 NA NA NA NA NA NA [+31.9 |+31.0 | +17.8
29. Index ot new private housing units .
authorized by local building permits........ 10 NA NA NA NA NA NA NA |+35.0 | +13.9
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments........cveeuiveninenrnecnnnn, . 8 | +6.9 | +7.8 | 3.7 [¥13.5 | +4.9 | +5.1 [ +2.9 | +2.3 +2.0
47. Index of industrial productlon. .............. 8 [+10.3 |+17.5 | +8.3 | +3.6 [+25.6 |+20.1 | +3.5 [+14.4 | +10.8
49. Gross national product in current dollars(Q). 6 NA NSC NSC [+11.4 | +8.7 | +0.2 | +3.3 | +3.3 +5.0
51. Bank debits outside NYC, 343 centers......... 10 | +5.8 |+10.3 NSC {+20.7 | +5.4 [+14.8 NSC +9.8 +8.1
52. Personal income......eeecenvaeens P 8 NA | +7.4 | ¥2.4 [*14.0 | +5.8 | +8.8 | +2.6 | +3.9 +5.4,
54. Sales of retail stores............. ceseseans . 9 | +3.4 | 2.9 NSC p15.4 [+11.0 N3C | +1.7 | +8.5 +4.3
NA Not available. NSC No specific cycle.
1Based 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 table B.

2For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 47, and 52), the fig-
ure for the "specific" peak month is used as the base. For series with an MCD of "3" or more (series 9, 13, 17, 24, 29,
51, and 54), the average of the "specific" peak month, the month immediately preceding the "Speclflc" peak month, and
the month immediately following the "specific" peak month is used as the base. The base for quarterly series 49 is the
"speclflc" peak quarter. See also "MCD" footnote to appendix table B.

3Changes are computed in a 3-term moving average of the seasonally adjusted series except for 1961.

4For series with an MCD of "1" or "2", the figure for the "specific" trough month is used as the base. For series
with an MCD of "3" or more, the average of the "specific" trough month, the month immediately preceding the "specific"
trough month, and the month immediately following the "specific" trough month is used as the base. The base for quarter
ly series is the "specific" trough quarter. See also "MCD" footnote to appendix table C.
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_ Appendix

Table A.--BUSINESS-CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS
IN THE UNITED STATES: 1854 TO 1961

Duration in months

Cycle
Business cycle Contraction Expansion s
reference dates (trough (trgugh to |Trough from| Peak from
from pre- peak) previous | previous
vious peak) trough peak
Trough Peak

December 1854 June 1857......... .. XXX 30 plo’e 4 200
December 1858 October 1860........ 18 22 L8 4LO
June 1861 April 1865.......... 8 46 30 5k
December 1867 June 1869...... ceens 32 18 78 50
December 1870 October 1873....c... 18 - 34 36 52
March 1879 March 1882.......... 65 36 99 101
May 1885 March 1887....... e 38 22 T4 60
April 1888 July 1890..civeeenen 13 27 35 40
May 1891 January 1893....... . 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899,.......... 18 24 36 L2
December 1900 September 1902...... 18 21 42 39
August 1904 May 19074.ueiecnones . 23 33 by 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913........ 2L 12 43 36
December 1914 August 1918........ . 23 35 67
March 1919 January 1920........ 1 10 _51 17
July 1921 May 1923..c00ceccnns 18 22 28 4O
July 1924 October 1926........ 14 27 36 41
November 1927 August 1929......... 13 21 4,0 34
March 1933 May 1937..ccvveennn.. 43 50 6l 93
June 1938 February 1945....... 13 80 63 3
October 1945 November 1948....... _8 37 _ 88 L5
October 1949 July 1953...cvennns . 11 L5 548 56
August 1954 July 1957 ceennnenn. 13 35 58 48
April 1958 May 1960.ccevecerene 9 25 L, 34
February 1961 9 3L,
Average, all cycles
26 cycles, 18541961 uuuuuueerennnannes 19 30 49 1
10 cycles, 1919-1961...iueernnrnnannnnn . 15 35 50 254,
4 cycles, 1945-1961........... Ceeneneen . 10 36 46 346
Average, peacetime cycles
22 cycles, 18541961 ..ccerunrccnccncnnns 20 26 45 446
8 cycles, 1919-1961. ... vveunnnnnnnnnns . 16 28 45 5,8
3 cycles, 1945-1961....... eereeereaaea, 10 32 42 641

125 cycles, 1857-1960. 421 cycles, 1857-1960.

29 cycles, 1920-1960. 57 oycles, 1920-1960.

33 cycles, 1948-1960 62 cycles, 1948-1960.

Source:

National Bureau of Economic Research.

Underscored figures are the wartime expansions (Civil War, World Wars I and II, and
Korean War), the postwar contractions, and the full cycles that include the wartime expan-—

sions.
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Table B.--AVERAGE MONTHLY PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY BUSINESS-CYCLE SERIES

_ - - - i/a Average duration of run
Monthly series cI I C I/C MCD Mg;
CI I c MCD
span
NBER LEADING INDICATORS
1. Average workweek, manufacturing.....| 1.55 34 .22 1.55 2 .81 2.81 1.89 9.31 L.49
2. Accession rate, manufacturing....... 6,03 5.72 2,44 2.34 3 .85 2.37 1.67 8.77 5.88
30. Nonagricultural placements, all
industries....eiiieeeiiiiannieneaee| 3041 3.14 1.35 2,33 3 .55 1.86 1.49 8,67 4.53
3. Layoff rate, manufacturing.......... 13.59 | 11.90 5.88 2.02 3 A 2.37 1.64 T.45 4.90
4. Number of persons on temporary
layoff, all industries........... oo 19.43 [ 17.91 4.88 3.67 5 .81 1.66 1.49 7.10 3.37
5., Initial claims for unemployment
insurance, State programs...... ceeof 8467 7.86 2.96 2.66 3 .89 1.84 1.48 7.82 3.87
6. Value of manufacturers' new orders,
durable goods industries...........| 5.58 5.00 2.00 2.50 3 75 1.94 1.48 | 10.64 3.34
24, Value of manufacturers' new orders,
machinery and equipment industries.| 6.07 5.55 2.19 2.53 3 .73 1.68 147 | 12.82 3.56
9. Construction contracts awarded for
commercial and industrial bldgs....| 12.37 | 11.94 2.75 L34 5 .80 1.62 1.49 8,28 3.45
10. Contracts and orders for plant and
CQUADMENE e v vt vt v viernareeenennnnns .| 6.37 5.9 2.19 2.71 3 .79 1.59 1.37 8.56 3.55
27. Buying policy--production materlals s
percent reporting commitments .
6 months or 1ONEer....eeveevecenens 7.56 7.12 2.36 3.02 I 71 1.82 1.69 | 10.14 5.23
7. New private permanent nonfarm
dwelling units started.............| 4.09 3.39 2.01 1.69 3 .67 2,29 1.67 | 11.46 L.46
29. Index of new private housing units
authorized by local bldg. permits..| 3.90 | 3.44 1.67 2,06 3 .60 1.93 1.53 | 12.43 3.70
12, Net change in the business popu~
lation, operating businesses..... .o 12,15 | 15.46 7.29 2.12 3 .84 2.71 1.80 | 10.64 4.08
13. Number of new business incorpora-
tionsS.eieeveenn. eereeeeaaa eenee 3.04 2,57 1.30 1.98 3 .65 2.19 1.69 9.31 3.50
14. Current liabilities of business
failuresS.ccveeeenenrniennrencnenens .| 16.32 | 16,05 2.81 5.71 6 ) 1.57 1.42 5.32 2.22
15, Number of busmess fallu_r-es with
liabilities of $100,000 and over...| 17.30 | 17.36 3.26 5.33 6 (€D)] 1.54 1.39 6,21 2,82
17. Price per unit of labor cost index.. .93 < Th Al 1,68 3 .73 2.52 2.12 8.9, L.68
19. Index of stock prices, 500 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 1oNger....ceeeeeccancaans 6.17 5.53 2,76 2.00 3 .66 1.90 1.61 | 11.55 h.63
32. Vendor performance, percent report-
ing slower deliveries......eceecess 11.30 8,12 7.20 1.13 2 77 3.18 2.01 9.94 3.59
23. Index of industrial materials prices.| 2.15 1.39 1.52 .91 1 .91 2,61 1.84 | 11.46 2,61
NBFER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul~
tural establishments........... cons <40 .23 .29 .79 1 .79 3.10 1.86 | 12,42 3.10
42. Total nonagricultural employment,
labor force SUrveY.secoeessecsss e L0 .32 2 1.33 2 .69 2,04 1.62 | 13.55 4.00
43. Unemployment rate€....coeeeeuus cesees| 4J9L 3.52 2,85 1.24 2 .73 2,44 1.57 7.84 3.15
44, Number of unemployed persons
14 years old and ovVer....ceeveeeess]| 5,02 3.61 2.8 1.27 2 .75 2.53 1.64 7.80 3.29
L5, Average weekly insured unemploy-
ment, State programs............... 5.63 2.80 4L.12 .68 1 .68 3.47 2,44 8,28 3.47
L46. Index of help-wanted advertising
in newspapers..... Ceserensneaceenn 0 3.28 2,10 2,26 .93 1 .93 2.30 1.40 8.13 2.30
47. Index of industrial production......| 1.32 .82 .88 .93 1 .93 3.92 2.92 9.31 3.92
51. Bank debits outside NYC, 343 centers.| 1.56 1.42 .70 2,03 3 .58 1.82 1.55 | 10.64 4,32
52, Personal inComMe....veeeeesneesnnens . .69 A3 .54 .80 1 .80 3.39 1.69 | 21.29 3.39
53. Labor income in mining, manufac-
turing, and construction...........{ 1l.12 .69 .8l .82 1 .82 3.63 1.80 | 13.55 3.63
54, Sales of retail stores..........oce.s 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............ .35 .13 31 W42 1 42 5.32 2.26 | 11.46 5.32

See footnote at end of table.
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60 Appendix

Table B.--AVERAGE MONTHLY PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY BUSINESS-CYCLE SERIES--Con.

. - _ - %ﬁf_ Average duration of run
Monthly series C1 1 C 1/C MCD MCD
span | CI 1 c MCD
NBER LAGGING INDICATORS
62, Index of wage and salary cost per .
unit of output, total mfg.....eeves R:A NIA 43 1.49 2 .88 2.53 1.77 | 13.55 3.29
64, Book value of manufacturers' inven-
tories, all manufacturing indus.... .88 .27 40 34 1 3h 7.84 2.16 | 13.55 7.8
65. Book value of manufacturers' inven-
tories of finished goods, all
manufacturing industries.......... . .99 49 .8l .58 1 .58 6.48 | 2.61 | 13.55 6.48
66. Consumer installment debt, end of mo.] 1.30 .32 1.23 .26 1 .26 | 11.46 1.94 | 21.29 | 11.46
OTHER U.S. SERIES WITH BUSINESS-
CYCLE SIGNIFICANCE
8l. Index of consumer prices........e... .35 .21 27 .78 1 .78 4.06 1,97 | 15.33 4.06
82. Federal payments to the public...... 7.17 6.91 1.31 5.27 5 .92 1.47 1.39 7.59 2.30
83. Federal receipts from the public....; 7.49 7.23 1.46 4.95 5 .96 1.70 1.52 5.96 2.55
86. Exports, excluding military aid
shipments, total.....ceovevienennn. 3.72 3.39 1.52 2,23 3 .69 1.89 1.51 7.84 4.08
87. General imports, total....... e 40 3.52 3.02 1.32 2.29 3 .79 1.71 1.57 6.21 3.06
94. Index of construction contracts,
total value.i.vevssnnnnoneconnnnnns 8.29 8,06 2.22 3.63 4 .96 1.67 1.47 7.26 2.93
90. Defense Department obllgations,
Procurement.ee.oesessccvecenss eeee| 40.72 | 38.97 9.18 4L.25 6 M) 1.41 1.46 8.09 2.40
91. Defense Department obligations,
totaleiieriiarieenernrrrnnnannonnn .| 15.88 [ 15.31 3.02 5.07 5 .98 1.46 1.46 8.09 2.58
92, Military prime contract awards to .
U.5: business firmS.....eeveesn ceee| 29.75 | 29.94 6.1 4.88 6 (*) 1.51 .44 5.75 2,68
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD countries, index of indus- .
trial production......eceeeveennnn 1.32 1.03 .68 1.51 2 .82 2.91 1.95 [ 17.11 5.28
122, United Kingdom, indus. prod. index.| 1.29 [ 1.29 49 1 2.63 3 .87 | 241 | 1.93 | 15.40 | 6.91
123, Canada, industrial production index] .98 .88 52 1.69 2 .98 3.44 2,27 | 15,50 6.13
47. United States, indus. prod. index..| 1.32 .82 .88 .93 1 .93 3.92 2.92 9.31 3.92
125, West Germany, indus. prod. index. 1.76 1.35 1.15 1.17 2 .65 3.0, 2.01 | 31.00 6.16
126. France, industrial production index 1.79 1.63 .65 2.51 3 .80 2,20 1.70 | 17.00 5.09
127. Italy, industrial production index.| 1.70 1.61 .81 1.99 3 .63 2.27 1.67 | 22.00 9.50
128, Japan, industrial production index.| 1.87 1.09 1.27 .86 1 .86 5.13 2,31 | 16.86 5.13

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

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

nCI" is the average month-to-month percentage change, without regard to sign, in the seasonally adjusted series.

"I is the same for the irregular component, which is obtained by dividing the cyclical component into the seasonally
adjusted series.

"C" is the same for the cyclical component which is a smooth, flexible moving average.

"MCD" represents months for cyclical dominance. The average (without regard to sign) percentage changes in the
irregular component and cyclical component are computed for l-month spans (January-February, February-March, etc.), 2-month
spans (January-March, February-April, etc.), up to 5-month spans. MCD is the shortest span for which the average change
(without regard to sign) in the cyclical component is larger than the average change (without regard to sign) in the
irregular component. Since changes are not computed for spans greater than 5 months, all series with an MCD greater
than "5" are shown as "6", MCD is small for smooth series and large for erratic series.

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

"Average duration of run" is a measure of smoothness, and is equal to the average number of consecutive monthly
changes in the same direction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series.

.org/
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Table C.--AVERAGE QUARTERLY PERCENTAGE CHANGES AND RELATED MEASURES FOR 12 QUARTERLY BUSINESS-CYCLE SERIES

_ - _ _ Zf[\é(:‘,' Average duration of run
Quarterly series I T C I/ QCD Q6D
CcI I c QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropria-
tions, 602 manufacturing corp....... 11.15 7.00 7.59 .92 1 .92 2.82 1.48 5,17 2.82
16. Corporate profits after taxes........ 7.66 Lo 5.35 .85 1 .85 2.83 1.65 3.64 2.83
18. Profits (before taxes) per dollar of
sales, all manufacturing corp....... 7.73 5,06 5,011 1.01 2 .51 2.83 1.42 5.67 3.85
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dols..| 1.4l .65 1,12 .58 1 .58 3.19 1.50 5.1C 3.19
49, Gross national product in current
dollars....... Cetsreseiirnerenan Leed 1.88 .69 1.59 W43 1 L3 425 1.42 6.38 4e25
57. Final purchases (series 49 minus 21). 1.60 .82 1.45 .57 1 W57 hobl 1.46 7.29 L6l
NBER LAGGING INDICATORS
61. Business expenditures on new plant
and equipment, total.....cevvann... J 3.611 1.49| 2.94 .51 1 LU a.64 | 10550 5,67(  L.6L
63. Index of labor cost per dollar of
real gross national product........ J 1.02 .60 :A W71 1 71| 2.68 1.31 7.29 2.68
67. Bank rates on short-term business
loans, 19 cities........ ereneeenns J 2,96 1.94 2.37 .82 1 .82 2,68 1.55 6.38 2,68

The measures shown in this table are similar to the measures described for table B, except that they are computed
from quarterly data:

nCI" s wIw , and uC" are the average quarter-to-quarter percentage changes (without regard to sign) in the seasonally
adjusted series, the irregular component, and the cyclical component.

“QCD" represents quarters for cyclical dominance. It is the shortest span (in quarters) for which the average change
(without regard to sign)in cyclical component is larger than the irregular average (without regard to sign)in component.

"Tf" is shown for l-quarter spans and QCD spans.

"Average duration of run" is the average number of consecutive quarterly changes in the same direction.
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62 Appendix
Table D.--SEASONAL ADJUSTMENT FACTORS, NOVEMBER 1960 TO DECEMBER 1961, FOR BUSINESS-CYCLE SERIES ADJUSTED BY
BUREAU OF THE CENSUS OR NBER
Seri Nov. |Deec, |Jan., |Feb. [Mar. jApr. |May [|June |July |Aug. [Sept.|Oct. |Nov. |Dec.
eries 1960 [1960 |1961 |1961 [1961 |1961 |1961 |1961 |1961 |1961 [1961 |1961 [1961 |1961
2. Accession rate, manufacturing...] 86.5| 66.4| 96.5| 86.6] 88.4| 91.1|101.9{127.9|107.3|118.0|124.0|107.9| 86.5| 66.4
3. Layoff rate, manufacturing...... 111.2|108.6]130.3[109.4]113.3{108.7| 99.2| 71.4] 81.0| 86.1| 84.9| 94.9(111.2|108.6
L. Number of persons on temporary
layoff, all industries.........|104.0/100.8]112,1|123.0|{102.0] 99.3| 88.8| 86.1{106.6(112.3| 88.0| 78.7104.0G(100.8
5. Initial claims for unemploy-
ment insurance, State programs.| 99.1|121.3[146.4(107.8| 98.06{105.1| 89.4| 83.,1|106.7| 87.6| 76.4| 84.9|101.5{124.2
13. Number of new business incor-
porations..... Cereasanens seveess| 88 1102 113 95 1114 {104 {110 106 92 95 83 93 88 9
14. Current liabilities of busi-
ness failures....ceveveeecscaes| 95 93 {107 |110 |108 {114 |1O04 96 94 100 89 90 95 93
15. Number of business failures
with liabilities of $100,000
and OVerv..eeoeees cieesesess 95 88 (112 1l4 118 116 97 |104 8, (102 88 83 95 88
18, Profits (before taxes) per dol-
lar of sales, all manufactur-
ing corporationsl............ ..{ 1015 98.8 100,8 98.8 101.5
25. Change in manufacturers'! un-
filled orders, durable goods
industries® . .iiiieeerneeioanns 99.6{ 99.7| 99.8|100.7{101.G| 99.5 99.7| 99.8[100.4|{100.6[100.1| 99.2| 99.6| 99.7
30. Nonagricultural placements, all -
industries....coveeeenenns veeeso 90.5( 85.1) 82.4| 77.0{ 88.0{101.7!108.1{111,6!106.7|114.0]123,71112.2| 90.3| 85.2
45. Average weekly insured unemploy-
ment, State programs........... 86.4(108.91131.6]131.3]124.8|109.4! 96.0| 86.8| 87.7] 82.0] 76.1| 77.7| 86.8]109.4
55. Index of wholesale prices, all
commodities other than farm
products and foods........v.n.. 100.21100,3}100.3}100.2{100.1}100.0| 99.7| 99.8] 99.7]100.0}100,0|100.0100.2|100.3
66. Consumer install. debt, end of mo.| 100.2{101.5}100.1| 98.9| 98.7| 98.9| 99.3(100.1|100,5|100.8[100.7100.4]100.2{101.5
81, Index of consumer prices........|100.1| 99.9| 99.9| 99.9|100.0|100.0|100.0|100.3(100.2|100.0(100,1}100,2[100.1} 99.9
82. Federal payments to the public..|100.0{101.8 90,7{101.1| 91.2| 99.6] 99.7(107.0|101.1|106.8 99.8|101.3|100.6|101.4
83, Federal receipts from public....| 95.3[100.6] 73.3[113.9|W44.2| 74.9{109.6(159.6| 52.4{104.9[121,7| 48.7| 95.9{101.4
90, Defense Department obligations--|
PrOCUremMeNnteesereeessesssancons 98.2|123.8] 73.0| 89.2{150.8] 77.71 79.2|206.3| 56.41 56.3] 97.4{ 93.7! 99.4|121.0
91. Defense Department obllgatlons-—
BOt@Leeereneeeecnnnannnnseeanns 94.1[106.9| 88.3| 88.8(117.9| 95.7] 87.8[156.5| 83.6| 79.9[/101.4)100.4| 94.6)105.8
92. Military prime contract awards
to U,S. business firms......... 76.91100.3] 70.7| 86.1|118.3| 80.1} 77.8(224.3] 89.1] 79.1}105.8] 90.5]| 76.9|100.3
125, West Germany, index of
industrial production.......... 109.7]102.1| 95.2| 96.7| 99.4|100.7{102.2{102.4{ 93.6] 93.1[102.4{103.4 |109,8|102.1
128, Japan, index of industrial
ProduCtion.ieeereesvenneoanenns 97.9(102.5[ 93.7]|102.4{107.8/100,0{ 99.8[100.0| 99.7] 97.8| 99.8] 99.6| 97.9]102.5

NOTE: 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 Fconomic Research, Inc.
source agency will be substituted whenever they are published.
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.

Federal Reserve Bank of St. Louis

Seasonally adjusted data prepared by the
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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 not necessarily reflect series relationships or order.
*M?” indicates monthly series and *Q” indicates quarterly series. The general classification of series follows the approachof
the National Bureau of Economic Research. The series preceded by an asterisk (*) were included in the 1960 NBER list of 26

*1.

*2

*3

*6

*7.

*9.

10.

11

*12.

13.

*14.

15.

*16.

17.

18.

*19.

20.

*21.

*23.

Digitized for FRASER

indicators.

29 NBER LEADING INDICATORS

Average workweek, manufacturing (M).--Depattment of La-
bor, Bureau of Labor Statistics

Accession rate, manufacturing (M).--Department of Labor,
Bureau of Labor Statistics; seasonal adjustment by Bu-
reau of the Census

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

Number of persons on temporary layoff, all industries
{M).--Department of Labor, Bureau ot L abor Statistics

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

Yalue of manufacturers’ new orders, durable goods indus-
tries (M).--Department of Commerce, Bureau of the
Census and Office of Business Economics

units started

New private permanent nonfarm dwe|lin?
the Census

{M).-- Department of Commerce, Bureau o

Construction contracts awarded for commercial and in-
dustrial buildings, floor space (M).--F. W. Dodge Corpo-
tation

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

Newly approved capital appropriations, 602 manufacturing
corporations (Q).--National Industrial Conference Board

Net change in the business population, operating busi-
nesses (Q).--Department of Commerce, Office of Busi-
ness Economics

Number of new business incorporations (M).--Dun and
Bradstreet, Inc.; seasonal adjustment by National Bureau
of Economic Reseatch, Inc.

Current liabilities of business failures (M).--Dun and
Bradstreet, Inc.; seasonal adjustment by National Bu-
reau of Economic Reseatch, Inc.

Number of business failures with liabilities of $100,000
and over (M).--Dun and Bradstreet, Inc.; seasonal ad-
justment by National Bureau of Economic Research, Inc.

Corporate profits after taxes (Q).--Department of Com-
metce, Office of Business Economics

Price per unit of labor cost index (ratio of wholesale
prices of manufactured goods index to wage and salary
cost per unit of output index) (M).--Department of Com-
merce, Office of Business Economics; Department of
Labor, Bureau of Labor Statistics; and Boatd of Gover-
nors of the Federal Resetve System

Profits (before taxes) per dollar of sales, a!ll manufac-
turing corporations (Q).--Federal Trade Commission and
Securities and Exchange Commission; seasonal adjust-
ment by Bureau of the Census

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

Change in book value of manufacturers’ inventories, pur-
chased material (M).--Department of Commetce, Office
of Business Economics

Change in business inventories, farm and nonfarm, after
valuation adjustment (GNP Component) (Q).--Department
of Commerce, Office ot Business Economics

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

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

24,

25,

26.

27.

29.

30.

31.

32.

*41.

42.

*43.

44,

45,

46.
*47.
*49.
*50.
*51.
*52.

53.

*54.

*55.

57.

Value of manufacturers’ new orders, machinery and equip-
ment industries (M).--Department of Commerce, Bureau
of the Census and Office of Business Economics

Change in manufacturers® unfilled orders, durable goods
industries (M).--Depattment of Commerce, Office of
Business Economics; seasonal adjustment by Bureau of
the Census

Buying policy--production materials, percent reporting
commitments 60 days or longer (M).--National Associ-
ation of Purchasing Agents; no seasonal adjustment

Buying policy--capital expenditures, percent reporting
commitments 6 months or longer (M).--National Associ-
ation of Purchasing Agents; no seasonal adjustment

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

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

Change in book value of manufacturing and trade inven-
tories, total (M).--Department of Commetce, Office of
Business Economics

Vendor performance, percent reporting slower deliveries
(M).--Chicago Purchasing Agents Association; no sea-
sonal adjustment

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

Number of unemployed persons 14 years old and over
(M).--Department of Labor, Bureau of Labor Statistics,
and Department of Commerce, Bureau of the Census

Average weekly insured unemployment, State programs
(M).--Department of Labotr, Bureau of Employment Secu-
rity; seasonal adjustment by Bureau of the Census

Index of help-wanted advertising in newspapers (M).--Na-
tional Industrial Conference Board

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 Commertce, Office of Business Economics

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

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

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

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

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

Final purchases (series 49 minus series 21) (Q).--De-
partment of Commetce, Office of Business Economics
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COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS-CYCLE SERIES AND DIFFUSION INDEXES--Con.

7 NBER LAGGING INDICATORS

Business expenditures on new plant and equipment, to-
tal (Q).--Department of Commerce, Office of Business
Economics, and the Securities and Exchange Com-
mission

Index of wage and salary cost per unit of output, total
manufacturing (ratio of index of wage and salary dis-
bursements in manufacturing to index of industrial
production, manufacturing) (M).--Department of Com-
metce, Office of Business Economics, and the Board
of Governors of the Federal Reserve System

Index of labor cost per dollor of real gross national
product (ratio of compensation of employees to GNP

in 1954 dollars) (Q).--Department of Commerce, Of-
fice of Business Economics
Book value of manufacturers’ inventories, oll manu-

facturing industries (M).--Department of Commerce,
Office of Business Economics

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

Consumer installment debt, end of month (M).--Board of
Governors of the Federal Reserve System; seasonal ad-
justment by Bureau of the Census

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

14 OTHER U.S. SERIES WITH BUSINESS-
CYCLE SIGNIFICANCE

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

Federal payments to the public (M).--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 official seasonally adjusted se-
ries because of differences in the method of seasonal ad-
justment

Federal receipts from the public (M).--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 official seasonally adjusted se-
ties because of differences in the method of seasonal
adjustment

Net Federal cash surplus or deficit (M).--Executive Of-
fice of the President, Bureau of the Budget. Monthly
seasonal adjustments by the Bureau of the Census do
not equal quarterly totals of the official seasonally ad-
justed series because of differences in the method of
seasonal adjustment

Percent change in total U.S. money supply (demand depos-
its plus currency) (M).--Board of Governors of the Feder-
al Reserve System

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

General imports, total {M).--Department of Commerce, Bu-
reau of the Census

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

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

89.

90.

9.

92,

- 93.

94.

Excess of receipts orpayments in U.S. balance of payments
(Q).--Department of Commerce, Office of Business Eco-
nomics

Defense Department obligotions, procurement (M).--Depart-
ment of Defense; seasonal adjustment by Bureau of the
Census

Defense Department obligations, total (M).--Department of
Defense; seasonal adjustment by Bureau of the Census

Military prime contract awards, U.S. business firms (M).—
Department of Defense; seasonal adjustment by Bureau
of the Census

Free reserves (member bank excess reserves minus bor-
rowings) (M).--Board of Governots of the Federal Resetve
System; no seasonal adjustment

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

7 INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

121.

122.

123.

125.

126.

127.

128.

Organization for Economic Cooperation and Development
Countries, index of industrial production (M).=Organiza-
tion for Economic Cooperation and Development

United Kingdom, index of industrial production (M).=Or-
ganization for Economic Cooperation and Development

Canada, index of industrial production (M).~Dominion Bu-
reau of Statistics, Ottawa

West Germany, index of industrial production (M).=Organ-
ization for Economic Cooperation and Development; sea-
sonal adjustment by Bureau of the Census

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

Italy, index of industrial production (M).~Organization
for Economic Cooperation and Development

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

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

DIFFUSION INDEXES

The “D” preceding a number indicates a diffusion index. Dif-
fusion indexes and corresponding business cycle seties bear

the same number and are obtained from the same soutces.

See

sources above for D1, D5, D6, D11, D19, D23, D41, D47, D54,

and D61.

D3a.

Soutces for other diffusion indexes are as follows:

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

D34. Profits, FNCB (M).--First National City Bank of New
York; no seasonal adjustment of series components

D35. Net sales, total manufactures (Q).--Dun and Bradstteet,
Inc.; no seasonal adjustment

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

D48. Freight carloadings (Q).--Association of American Rail-
roads; no seasonal adjustment

D58. Wholesale prices, manufacturing (M).--Department of La-

bor, Buteau of Labor Statistics; no seasonal adjustment
of series components. Diffusion indexes ate seasonally
adjusted by National Bureau of Economic Research,
Inc.





