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IMPORTANT FEATURES AND CHANGES FOR THIS ISSUE

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

1. Series 17 and 62 have been recomputed to include revision of the com-
ponent, Federal Reserve index of industrial production, and to bring seasonal
adjustments up to date. In making the seasonal adjustments, the approach was
to adjust ratios (rather than components), thus providing seasonal factors for
these series (see appendix D), The Census Method II, X-9 technique was used.

2. The following series have been recomputed to the 1957-59=100 base:
Series 17.—Price per unit of labor cost index
Series 23, —Index of industrial materials prices
Series 47.—Index of industrial production
Series 62, —Index of wage and salary cost per unit of output, total
manufacturing
Series 63, —Index of labor cost per unit of output, total GNP

3. Several specific peak and trough dates have been revised (see appendix
B). Revisions affect series 9, 17, 41, 47, 52, 53, and 54.

4, The above revisions have resulted in changes in appendix C for series
17, 47, and 62; in appendix D for series 17 and 62; and in appendix F for series
47, 52, and 54. Appendix F has also been revised for series 49 and 50 to reflect
earlier revisions.

ok ok ok ok ok ok ok ok %k ok ok ok 3k %k ok ok ok ok %k ok A ok ok sk e sk ok sk ok ok ok ok ok ok ok ok ok ok ok ok %k %k ok ok ok ok

BACKGROUND MATERIALS

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

INTRODUCTION

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

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

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

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

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

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

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

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

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

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

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

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

Seasonal Adjustments

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

4, Number of persons on temporary layoff, all
industries

5. Average weekly claims for unemployment in-

surance, State programs

9. Construction contracts awarded for commer-
cial and industrial buildings, floor space

Number of new business incorporations

Current liabilities of business failures

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

Price per unit of labor cost index

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

Change in manufacturers’ unfilled orders,
durable goods industries

Nonagricultural placements, all industries

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

Index of wage and salary cost per unit of out-
put, total manufacturing

Index to consumer prices

Federal cash payments to the public

Federal cash receipts from the public

Federal cash surplus or deficit

13.
14,
15.

17.
18.

25,

30.
55.

62.

8l.
82.
83.
84.

90. Defense Department obligations, procure-
ment

91. Defense Department obligations, total

92. Military prime contract awards to U.S.
business firms

128. Japan, index of industrial production

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

Designation of Business Cycle Turing Points

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

Charts

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

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

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

Analytical Measures of Current Change

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

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

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

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

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

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
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and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and

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

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

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

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

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

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

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

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

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

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

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

Comparisons of Cyclical Patterns

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Trough (T) of cycle indicate

end of r and beginni
of Expansion (white areas)

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

Indicates a break in continuity--
e.g., data not available, change in
ple reported, change in base used

for computations, etc.

/

49. GNP, current dollars, Q
(billions of doliars)

See back cover for complefe/

titles and sources of series

o

Broken line indicates quarterly data /

V>

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

as designated by NBER

Arabic numerals indicate latest
/ month for which data are plotted

Roman numerals indicate latest
/quurfer for which data are plotted

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




Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P | d T P T
T
prod. wkrs., m Al
/\\/ /\‘ 40
— 39
138
2. Accession rate, mfg. (per 100 employees)
[Z] - 5.0
W | | Jao
J30
, all ind .
ements, all indu us) NM . 600
Ve, —{ 500
— 400
r-\\/l fg. (per 100 em) )--inverted —1
YAV
—3
4. Temp. layoff, all indus. (thous.)-inverted 75
—100
— 125
— 150
— 175
— 200
— 225
— 250
y 5. Av. we y initial claims, State une.mpl.
insur. (thous.)--inverted
—1 200
f‘/vw i
/\] /\\A — 300
— 400
—J 500
lj.l]_lllll.l ll'll'lllll I||I'l||]_|_l 1 I'IIII.IIII ||I||l||||l lllll Illllllll lll Illlll lll.llllllll ||I||lllh

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ‘“How to Read the Time Series Charts,” page 4.
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6 Basic Data
| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
AR NBER Leading Indicators—Con.
(Nov.) (Oct) (July) (Avug.) (July) (Apr.) (May) (Feb.)
P T [ | 4 'I’

l New investment commnmentsl

6. New orders, dur. goods mdus 1}
(bll d | -

N/‘” 14

12

3 1 7

24. New orders, equip. i . (bil. 6

) 5

'_A/‘/j 4
9. Constr. contracts, com. and i . {mil. | 3 50
— 40
Vi 135

X tracts and orders, plant and equip. (bil. del.) ~ E
8

Lo b Lebh bl

1325
— 30
37
— 6
-5
n’\ A _1 4
=| {°
A —2
: 27. Buying policy, capital expend. (percent reporting
commitments 6 mo. or longer) 175
A
\\
MS
125
7. Private nonfarm housing starts (mil.)
16
™~ 14
M— V\ﬂ,\ 1.2
1.0
29. New bldg. permits, private housing units
(index: 1957-59=100)
140
"\ i~ 100
80
whudibeboduldeledudoleduls _ululuhl uladubedudsbi ulolulels J.II.I.I.I.I.ILI..LI.I-I.I.I-I.I.'.IL

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

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oet) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P 71 I ] l P T P T 4 T
New businesses and business failures
q +16
E — +12
12. Change, no. of businesses (thous.) -
—+8
W\/ ’./\/'\-\,\ e )
/\/\"v"‘ ~ +4
— 0
-2
13. New bus. incor s (thous.) E]
18
M\~ ~— 16
4
N\N’\r'\v 12
10
~I\_ 8
N/‘-P/\
[\,\F 14. Liab. of bus. failures (mil. dol.})-- inverte 120
”’\'\'\,.,Wv\ 40
— 60
[9] ]| 80
- 100
— 120
I 1140
MA/ 15. Large bus. failures (no. per wk.)--inverte
o
Al ﬂ
-— 30
AV\\ — 40
j 50

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

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July) (Avug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
Profits and stock prices
) 35
6. Corporate profits, after taxes (bil. dol.)-Q 30
"/“‘ \‘.\ . s ‘"'...‘ R .4//'\\**’)\ 1,‘“.--0 25
ot J N, - bl 20
I 15
120
\ 7. Ratio, price to unit [abor cost, mfg. (index: 1957-59=100) 110
/\/ N N 100
90
* . 8. Profits per dollar of sales, mfg. (cents)~
. ; ,'/ ™ Ne-ve oL 112
T T et - Tt L™ . 10
¢ e o - — 8
16
. — 20
-t A 22. Ratio, profits to inco pora ]
™ 4 AN all industries (percent) ] 16
N e —12
L U L ~om T T » .’.\‘u. RN - —
s
: 0%
9. Stock prices, 500 common stocks \I\I — 60
(index: 1941 - 43 =10) - 50
Vol
Wad — 40
— 30
]
/ 120
7 MM MA MM m Mw Mmmm Lobosbibiadssddiood

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

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
{Nov.}) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T
prafd 1 | I I
n II.\\ Inventory investment, buying policy and sensitive prices] —+15
H SR
P .. | [m] | 4110
N \ s. inventories, all indus.
i \ -
] \ o .
L o-o’ \o-' LA p K — 5
+
| v \
\!v —~ 0
1 =5
31, Change in book value, mfg.
and trade inventories (bil. dol.) E — 413
M A\ -+ 6
' (V\) ]
} Y . 0
— -6
=12
20. Change in book value, mfrs. inventories of
mtls. (bil. dol.
R
A | [ ] 0
A v ]
N |92
. -4
\\26\. Buying policyé,op(;od. mtlls. (per)cent reporting
commitments 60 da longer _
T "I 7
w
N\ AN 1 s
1 25
32. Vendor performan
- 75
A ™\ 1 s0
N 5 v
1 25
25. Change in unfille —+ 3
-1+ 2
M \ 74
M A — 0
4 =
"\ 3
\ 23. Industrial materia es (index: 1957. . :;g
I|l||||||l| ||lll‘|||l| ||||||||||| Illll l|l|l||||ll lllllllllll ]ll :Illllll Illllllllll Ill § mllllll' Ill||||l||l _J 80

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

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{Nov.) (Oct.) (July) (Avg.) Quly) (Apr.) (May) (Feb.)
P T P T P T P T
l | | ] 60 -
Employment and unemployment 41. Employees in nonagr. establishments (mil.) N <
J L 55 <
A 3
- Vad _Js0
/ 42. Total nonagr. em il.) L~ .
ot — 60 I
Ve num 7
150
/V\J""\\/‘ 43. Unemployment r —inverted —]3.0
— 4.0
/\v"'\f\- 1%
~150 ¢
/N v Joo ¢
—70
: _ Jso
40. Unemployment rate, married males
{percent)~inverted
—12.0
™ ]
< —1 3.0
/\l — 4.0 ‘:
—50 %
—1 6.0
Jd70
45. Av. weekly insu . (percent)--inverted
/\/ff e ]| 730
/\\ —1 4.0
— 5.0 <
4 K4
—60 &
~— 7.0
-1 80
46. Help - wanted advertising (index: 195
ht"] s 120
[ A —100 o,
8 §
—1 60
Lkt lbolode bl mrmm .I.I.I.I.I.LI.I.I.I uludile My mMmmmMm

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ‘How to Read the Time Series Charts,” page 4.
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Basic Data 15

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

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

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

[ 1

Federal budget and military obligations

Eﬂ 120

100

-3

<]

80
120

80

. A

ash receipts from public (b

scale L-3

(bil. dol.

El —+10

|
o
scale A

Surplus or de.ficit,,
Fed. Income and prod
acct. (bil. dol.)—(g

/'"‘ ._.\.,o.

i

1 95. _i-10

1410

|
o
scale A

=10
EI - 25

— 20
— 1.5
— 10

90. Defense Dept. obli .

scale A

., total (bil

— 4.0

— 3.0

scale L-3

-1 2.0
3.0

ards in U.S. (bil. dol.)

— 2.0
— 1.5

scale L-5

ulnlluln ||l||l||||| |||||||||u XEXON Y '|n u|nlu||| u'.ulnlu ¥ |||||||n|nl|||u ‘nlulu |||||||||I| nlnlulu
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See ‘‘How to Read the Time Series Charts,’” page 4.
Solid lines indicate 3-month average; latest data for 3-month moving average plotted 1 month behind seasonally adjusted data.
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16 Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.

(Nov.)  (Qct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
T

Financia! series

85. Change in money supply (percent) —+8
M ] + 4 <
®
| =
Y IR

93. Free reserves (bi

1
o + + +
N O

|
|
scale A

]
|
N

— 110

81. Consumer price ex: 1957-59=100

scale L-1

Miscelluneog I
— 90

—! 80

- 160
100) IZI — 140

AA\ — 120

—{ 100,

94. Construction col valve (index: '|9

M,

|

[+

o
scale L-

MV

lllllllllll ||ll|ll|||| ||ll|ll|lll llll 5 14 Il||l|||lll IIlII'lllII IIlII lll‘lll lllllllllll Ill 1 llllllll Illlllll|l| II|lIII‘|II
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ‘““How to Read the Time Series Charts,”’ page 4.
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Basic Data 11

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

{Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T ; i T 4 T

Production

47. Industrial produ:'.: (index: 1957-59

1 | 500

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

-
Vet

»\_‘__.,,-—"

49. GNP in current (bil. dol.})~-Q

— 600

o — 550
— 500
57. Final sales (bil. dol.)-Q w

— 450

— 400

scale L-1

— 350

I 250

Illlllll'll II'II'II'II |l|ll|l||l| lIIII “Illll.l‘l IIIIIIIIIII Il|ll|ll|ll IlI 3 L ll'illlllll IM
1948 - 1949 "1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

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

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P 7 P

2.2

Income and trade

scale L-1

1.8

51. Bank debits outsidm il. dol.)

—1.6

| |40

— 425
— 400
— 375
— 350
— 325

e 7
/

3. Labor income in min g.Li'nfg., constr. (bil. ‘1"

//

scale L-1

120

—115
d 10
—105

— 100
— 95

scale L-1

— 85
-1 80

/\IJ ] 20
54. Sales of | (bif. dol.) 1
. Sales of retail stores (bil. dol.
/"W — 18 -
—17 =
S
v/s/ —J16 ®
./“/q —15
114
55. Wholesale prices exc. farm prod. and food — 110
(index: 1957-59=100) Eﬂ |
R~ — 100
Wholesale prices | // 7 :;
- - —9 8
_1 80

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ““How to Read the Time Series Charts,’’ page 4.
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by an asterisk ().

Basic Data

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

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

the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

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

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

21

Low values preceding current highs are indicated by (© and current highs are indicated by (®] ;

Series numbers are for identification

Sources are shown in "Complete Titles and Sources of
et indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
13. Number |1l4. Current |15. Business|16. Corpo- |[17. Price 18, Profits |22. Ratio, 19. Index of
Year and of new busi-jliabilities | failures rate profits|per unit of [(before tax-|{profits to [stock prices,
month ness incor- |of business |with liabll-|after taxes |labor cost [es) per dol.|income orig- |500 common
porations failures ities of index sales, all |inating, cor-|stocks*
$100,000 and mfg. corpo- |porate, all
over rations industries
(Number per [(Ann. rate,
(Number) |(Mil. dol.) week) bil. dol.)} [(1957-59=100)| (Cents) (Percent) [(1941-43=10)
1959 Revised!
January...coe.e. 16,346 68.75 29 101.2 55,62
February....... 16,255 53.26 27 24.1 102.0 8.9 10.4 54,77
March....coeues 16,548 60.23 25 102.2 56,15
April...ieecnnes 16,604 63.08 26 103.6 57.10
MBY.eeranonnnns 16,296 48.96 27 26.6 103.9 9.8 11.1 57.96
JUnessreonnanss 15,204 51.25 22 103.0 ' 57 46
JUlYeeeesannans 15,658 54447 27 101.9 59,74
Auguste...eone. 15,813 54450 3R 23.9 100.9 8.4 10,0 59.40
September...... 15,728 61,51 25 101.0 57.05
Octobers....... 15,383 55,98 24 100.8 57.00
November....... 15,695 56,01 29 23.3 100.0 8.1 9.6 57.23
December....... 15,959 64,04 30 102.0 59.06
1960
January........ 16,561 52.88 29 103.6 58,03
February....... 15,274 57.60 27 24.9 102.9 8.8 10.0 55.78
March..eeeees.. 15,233 61.57 30 102.7 55402
April....c.coves 15,280 63.71 30 102.1 55473
MaY.eeeonnnnnnn 15,176 76.52 3R 23.5 101.5 8.0 9.4 5522
June....oenuens 15,630 ©131.31 36 101.1 57.26
JULYeeennnanans 15,828 71.04 38 101.5 55484
Augusteseeioees 15,114 94, .66 36 21.9 100.7 7.8 8.9 56,51
September...... 15,112 86,02 43 100.8 54481
October........ 15,240 85.98 ©43 101.0 ©53.73
November e .ees.. 14,281 80.44 37 21.7 101.2 7.3 8.8 5547
Decenmber,...... 14,167 82,78 41 100.1 56 .80
1961
January........ ©13,492 80.16 38 ©99.6 59.72
February....... 14,601 84L.45 &2 ©20.3 99.9 ©6.6 ©®8.2 62.17
March.......... 14,658 111.36 40 99.8 64.12
April.....cc.vnn 15,327 79.07 39 100.9 65.83
May...... 15,225 84.09 41 22.9 101.1 7.6 9.1 66,50
JUNCe v evonranas 15,342 87.05 41 101.7 65,62
Julyeeenonnnnnn 15,539 80.52 FA N 102.3 6544
August..... 15,213 99.41 35 23.7 103.4 7.9 9.3 67.79
September...... 15,419 124.11 40 103.6 67.26
October........ 16,286 7404 43 103.2 68,00
November....... 16,149 112,36 39 H26.3 102.9 &g.7 [10.0 71,08
Decembers...... 15,818 M68.94 38 103.2 W71.74
1962
January...c..... 15,124 104.72 37 102.2 69.07
February....... 15,809 87.36 fHj32 25.6 102.4 8.1 9.5 70.22
Marche......... 15,713 71.20 37 102.8 70.29
April....cceenns 15,402 111.67 38 101.9 68.05
15,260 95.62 37 26.1 102.2 8.2 9.6 62.99
14,904 91.89 42 102.3 55.63
15,247 107.22 37 103.4 56.97
15,104 142.00 43 (na) 102.0 (na) (W) 58.52
September...... 15,249 102.08 41 [H104.5 58.00
Octobersvesesss (\) (NA) 48 pl03.9 56,17
November....... 240,16
December.......

1Revised "See Important Features and Changes for This Issue," page ii.
2November 19, 1962,
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22

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

Basic Data

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

Series are seasonally adjusted except those that appear 1o contain no seasonal movement. Unadjusted series are indicated

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

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

Low values preceding current highs are indicated by and current highs are indicated by [H] ;
Serles numbers are for identification
Sources are shown in "Complete Titles and Sources of
"r" indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
21, Change in |31. Change in [20. Change in [26. Buying pol-|32. Vendor 25. Change in [23. Index of
Year and bus. invento- |book value of |bock value of |icy, production|performance, |manufacturers'|industrial
month ries, farm and|manufacturing (mfrs.' inven- |matls., percent|percent unfilled or- [materials
nonfarm, after|and trade in- |tories, reporting com- [reporting ders, durable |pricesx
valuation ad- |ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longer*|deliveries* |tries
(Ann. rate, (&nn. rate, (Ann. rate, (Percent (Percent
bil. dol.) bil. dol.) bil. dol.) reporting) reporting) (Bil. dol.) |(1957-59=100)
1959 Revised!
PESUES o SN +3.5 2.4 60 58 +0,88 99.6
February....... +6.4 +6,2 2.4 66 62 +1.03 99.5
March........ .o 6.6 3.3 65 62 +0,86 101.1
April.....eeees 4.1 +3.5 68 62 40,47 102.1
MaYeserneonnnns +11.5 48,7 hral 71 62 -0.17 102.8
June..ivsnnnnne 1.4 +6,1 66 62 40,10 103.2
JUlYeerieennnns 6.4 +0.3 67 60 -0.13 103.2
August...eennns +1.1 -0.2 2.5 64 62 +0,02 103.7
September...... -5.1 =542 R 64, 10,45 105.1
Octobers..oe... +0,6 -3.2 66 64 +0.64 105.8
November....... +7.1 2.5 +0.5 66 56 -0.05 105.9
December....... t12.3 2.4 67 50 -0.12 104.8
1960
JanuATY . eaeane +12.8 +, .6 64, L -0.52 105.7
February....... +10.8 +11.7 +1.5 64, 30 -0.78 104.3
March......ee.s 1.4 40.8 56 ©27 -0.77 102.4
April....c.c... +3.2 +1.0 61 28 0,68 103.8
MaYeueveruonnes +, .4 48,5 0.4 55 32 -0.19 104.1
JUNE.eeeesannns 2.3 -1.6 57 34 -0.22 102.7
JULYererrnnnnns -1.5 -1.4 54, 36 -0.24 101.6
Augusteoiene.., +2.1 0.4 -1.2 50 40 -0,17 102.1
September...... -0.6 -3.2 49 41 -0.13 101.2
October........ 2.4 =244 50 39 ®©-0.77 99.7
November....... -1.1 -2.1 -3.4 50 38 -0.50 98.5
December....... -6.2 0.4 ©48 38 -0.43 ©9%.8
1961
January........ -5.8 -0.3 51 38 +0,01 97.3
February....... ©-3.6 -3.2 -1.0 49 40 -0.02 99.3
Marcheseesooess ©-8.7 10,1 50 40 -0.11 103.1
April......... . +,.1 -0.1 57 47 0,42 104.1
MEYeernennnnnnn +2.1 0.7 +0.8 54, 48 +0.23 ®04.4
Jun€e.evenonans 0.4 =2 .2 56 48 10,07 101.0
Julyeeereneenns +4.5 +1.1 56 A9 +0.49 101.7
AUGUSt. e uuaanss +4.0 +1.8 0.2 55 52 10.22 102.9
September...... [H+7.8 +3.0 57 55 -0.03 102.3
Octobers....... +,.2 10,5 59 55 40,33 98.9
November....... +6.0 +6.1 +0.9 59 51 0.25 101.0
December....... +5.0 +1.3 54 53 0,28
1962
January........ +7.6 H+5.0 57 56 MH+1.19 102.9
February..ocsee H+6.7 +6.3 +2.2 Hi61 (156 +0.24, 100.6
March.......... +4.2 +2.9 56 55 ~0.37 100.4
April.......... +2.5 +1.0 55 48 -0.39 98.3
Mayeesenonnnnnn +4.0 +3,1 +0.2 49 46 -0.31 97.8
June...... +4.3 -1.0 52 42 -0.36 95.4
Julyeeens +3,3 -1.5 58 A +0.29 94.2
August....... r+1.0 r-3.0 r-1.7 52 L r-0.71 9.5
September...... pt3.4 p*0.9 52 48 r-0.63 9%4.
October..eoesss (MA) (na) 55 48 p-0.22 94..9
November....... 296.5
December,......

1Revised "See Important Features and Changes for This Issue," page ii.
2November 15, 1962
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

C

{(Nov.) (Oct.)
P T

(July)
P

Investment expenditures

Cost per unit of output

—
o

Inventor ies]

Vans

e
-’
ot

Lo~

e

Interest r

otesJ

—-——
Pl

Lometmasent

1948
See “How to Read the Time Series Charts,’ page 4.

1949 1950 1951

1952 1953

1L ast 2 quarters are anticipated.

Digitized for FRASER
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NBER Lagging Indicators

(Avg.)

(July) (Apr.)

P

(May) (Feb.)
T

61. Bus. expend., new plant and equip. (bil. dol.)-Q

62. Labor cost per uni

e

63. Labor cost per dol

P

64. Book value of mf

S

66. Consumer inst

L

al GNP {index

entories (bil. do

1957

1954

67. Bank rates on . loans (perc
./."-
/l/,'--.-
”-(/,.-..
|ll Illl|||||l| Illllllllll IIIIIIIIIII
1955 1956 1957 1958 1959 1960

1961

Py
Lywme

65. Book value of mfrs.’ inventories, finished goods (bil. dol.)

-ty

lubody

ulubod

1962

1963

el

L.

Lot

L

40

30

20

110

100

90

10

100

90

70
60

50
40

30

26
22
18
48

40
36
32

24

13

scale L-1 scale L-3

scale L-1

scale L-3

scale L-3

scale L-3

scale A
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D

(Oct.)
T

Other U.S. Series With Business Cycle Significance
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Basic Data 19

Table 1.--BASIC DATA FOR BUSINESS CYCL.E 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 (O sand current highs are indicated by [ ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Leading Indicators
1. Average (2. Accession|30. Nonagri-|3. Layoff 4. Number of |5. Avg. weekly|6. Value of |[24. Value of
Year and workweek of |rate, manu- jcultural rate, manu- |persons on |initial claims|mfrs.' new |mfrs. new
month production [facturing placements, |facturing temporary for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all |ment insur- able goods |chinery and
manufac- tries industries? ance, State industries |equipment
turing programs industries
(Hours per | (Per 100 (Per 100
1959 prod. wkr.)| employees) ('Thous. ) employees) (Thous. ) (Thous. ) (Bil. dol.)| (Bil. dol.)
JanuATrYe.eeeees 0.1 41 478 1.9 120 292 13.90 YAVA
Februagy. edaes 1[:0.2 43 490 1.7 119 284 14,.92 473
March....... 404 L7 509 1.6 113 258 15.32 | 4,97
Aprile...eiians 40.7 45 516 1.6 101 244, 15.80 4.80
MaYeooeoonnnnns 40.7 42 512 1.6 116 246 15.24 4.85
JUNCeeeuennannn 40.5 4eR 523 1.8 121 258 16.13 5.11
JULYeounonnnens 40.2 4.0 527 2.0 125 264, 15.49 5.16
Auguste.eeenas. 40.3 4.1 501 2.0 155 291 13.97 4.85
September...... 40.1 4.0 516 2.2 150 _271 14.75 5.02
Octobers...coe.. 40.0 3.8 492 2.7 93 311 15.10 5.12
November....... 39.9 4.1 512 2.4 159 351 13.72 4.99
December....... 40.3 5.3 510 1.9 138 275 14.77 5.37
1960 .
JanuaTYeeeeonns 40.4 L3 506 1.6 122 281 14.19 5.04
Februag'y. ..... . 40.1 4.1 535 1.9 110 271 14.80 5.11é
Marche......... 39.9 3.8 513 2.2 116 303 14.64 5.0
Aprile.ccvess., 39.8 3.7 504 2.2 156 294, 14.47 5.12
MaYeeueonenanes 40.1 3.9 494 2.2 160 316 14.68 5.17
June..... 39.9 3.7 482 2.6 145 322 14.34 5.01
Julyeiiveenanns 39.9 3.6 460 2.6 177 335 13.84 4-72
August....... . 39.6 3.8 488 2.7 154 363 14.41 4.27
September...... 39.4 3.7 473 2.6 153 351 14.62 4.6
October...,. ... 39.5 3.6 460 2.3 166 373 13.74 ©4.65
November....... 39.3 3.5 475 2.6 128 385 13.60 422
December....... ©38. ©3.3 L 2.9 179 381 13.22 e
1961 12,58 o
. .0 .0 443 2.9 193 393 12. L
gii‘i‘iiiy P 23.3 R W ©2.9 ©220 ©429 13.36 4.80
Marche.ceeen.. . 39.3 Ml4.6 474 2.3 215 371 13.82 5.10
April.....cooeen 39.7 bed ©433 1.9 137 370 14.38 4,.99
Mayoeeanienncenns 39.8 he? 481 2.0 151 357 14.79 5.13
JUNC. cveeevannn 89.9 3.9 494 2.2 147 331 14.90 5.38
July.eeeennnnnns 40.0 4.0 470 2.5 99 351 15,02 5.2
August..aoan.. 40.0 4.1 529 1.9 138 315 15.63 5.55
September...... 39.6 3.7 491 2.2 123 329 15.74 5.45
October........ 40.2 bl 530 1.7 111 307 16.07 5.59
November....... 40.6 4.0 565 1.8 111 307 16.10 5.73
December....... 40.4 3.8 526 2.1 123 305 16.24 5,4
1962
Januaryeseeess. 39.8 AV 568 1.9 177 312 16.43 5.78
Februazy....... 40.3 4.1 54,8 1.9 [Elgo 285 16.19 5.71
March.......... 40.5 4.3 575 1.6 117 273 16.00 5.59
April.......... H40.8 by 576 [H1.6 107 [H270 15.73 5.47
May.eeooosnnenen 40.6 4.3 H602 1.8 118 300 15.97 5.60
JUNCe e vrnnnons 40.5 3.9 538 2.0 112 305 15.44 5.62
JUlYeerneeenens 40.5 4.1 553 2.4 126 313 16.27 5.71
Auguste.e.ee... 40.2 r4.0 555 r2.6 134 301 rl5.91 r5.60
September...... 40.4 p3.7 534 pR.2 116 301 r16.04 W rs5.81
October........ p40.1 (M) 579 (M) 125 302 B pl6.60 p5.63
November....... 312
December.......

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

%Week ended November 10, 1962.
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by an asterisk ().
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic Data

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

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

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

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

Low values preceding current highs are indicated by and current highs are indicated by @M1 ;

Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

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

NBER Leading Indicators--Continued

9. Construc- |[10. Contracts [1ll. Newly ap- |[27. Buying 7. New private|29. Index of [12. Net change
Year and tion contracts|and orders for |proved capital |policy, capi- [nonfarm dwel- |new private in business
month awarded for plant and appropriations,|tal expend., |ling units housing units |population,
commercial and |equipment 602 manufac- |[pct. reporting|started authorized by joperating
industrial turing corpo- |comnitments local build- |businesses
buildings rations 6 mo. and overX ing permits
(Mil. sq. ft. (Percent (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) reporting) thous. ) (1957-59=100) (Thous. )
1959
January...ceee. 31.93 4.91 41 1,542 114.1
Februaiy. eesae 32.16 5.21 2.16 43 1,503 118.7 +19
March.......... 35.11 5.57 42 1,567 122.8
Aprile.eeenne 41.92 5.35 49 1,568 115.5
Mayeeiieonnanns 38.55 5.40 2.36 49 1,546 112.9 +20
JUNe.. serananan 34.19 5.68 50 1,532 113.3
JUlYeeeenennnns 37.64, 5.72 49 1,555 108.9
August..oeveons 3414 5.25 2.46 53 1,450 109.3 +19
September...... 38.38 5.62 54 1,498 106.0
October.... ... 41.44 5.73 49 1,360 99.9 g
November....... 36.03 5.58 2.51 55 1,350 99.4 +1
December....... 39.44 5.92 49 1,451 105.3
1960
January........ 7.32 5.56 55 1,302 98.3
Februazy....... 26.93 5.69 2.27 50 1,366 97.9 +19
March....eoen.. 36.73 5.61 46 1,089 88,1
Aprile...e..... 38.73 5.72 50 1,275 95.1
Mayeieaonns coes 39.25 5.78 2.02 46 1,309 95.9 +17
JUne.eevunennns 40.31 5.58 50 1,264 88.5
JUlyeeienennens 38.87 5.39 45 1,209 91.6 .
Auguste.eesoos. 39.38 5.58 ©1.79 47 1,335 87.3 14
September...... 38.96 5,51 43 1,067 87.4
October.....ee. 39.44 ©5.27 39 1,237 89.9 10
November...... . 39.44, 5.39 2.19 38 1,206 91.4
December....... 38.15 5.30 37 ©987 ©87.1
1961
January........ 35.18 5.52 40 1,098 88.7
February....... 36.90 5.50 1.87 39 1,115 g8.8 ©t6
March.....e.e.. 38.16 5.64 zg },ig gi.g
April.......... 035.0 .51 ’ .
ng.“ ......... 032.83 2573 1.90 Al 1,268 92.3 +10
June...iieinnns 37.32 5.92 38 1,351 96.9
July...... 35.67 5.80 45 1,318 97.7 10
Muguste........ 39.79 6.13 2.21 47 1,301 100.4
September...... 38.36 5.93 46 1,365 96.8
October........ 33.42 6.13 39 1,404 102.6 10
November....... 42.22 6.41 2.16 39 1,328 ' 101.9 1
December....... 41.54 6.04 A 1,257 110.7
1962
LRV E:S 0 7.72 6.31 41 1,247 104.2
g‘ebrugy. R 24.72 Hi6.44 [ 2.34 47 1,134 [H113.5 +11
March......c.v.. 46.09 6.40 Lh 1,407 105.7
April.......... 39.93 6.09 . 46 1,521 112.2
May........ Big6.42 6.28 1.97 39 1,566 103. m+11
June........... Lh o34 6.31 41 1,399 1044
July..coveenens 38.60 6.36 38 1,447 106.5 R
August......... 43.27 r6.28 p2.18 46 rl, 500 103.1 10
September...... 39.38 p6.30 48 rl,250 rl109.5
October........ (M) (Ma) 47 pl,463 pl107.3
November.......
December,......
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Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

Analytical Measures

To facilitate interpretations of cyclical movements,

and rise when business falls are inverted sc that rises are shown as declines and declines as rises
5, 14, 15, 40, 43, and 45).
versed; for example,

29

those series that usually Tall when general business activity rises
(see series 3, 4,

The month-to-month percent changes are calculated in the usual way but the signs are re-
if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Avg. 1962
Measure chenge,
Series of 19 48-’ Feb. { Mar. | Apr. | May June | July | Aug. | Sept.[ Oct.
change 19611 to to to to to to to to to
Mar. | Apr. | May June | July | Aug. | Sept.] Oct. | Now?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent..| 0.5| +0.5] +0.7] -0.5] -0.2 0.0| -0.7| +0.5| -0.7
2. Accession rate, manufacturing......... ..do.....| 6.0 +4.9{ +2.3| -2.3| -9.3| *+5.1| -2.4| -7.5 NA
30. Nonagri. placements, all industries...|..do.....| 3.4] +4.9] +0.2| +4.5|-10.6| +2.8| +0.4| -3.8] +8.4
3. Layoff rate, manufacturing (inverted).{..do.....[ 11.9] +15.8 0.0]-12.5( ~11.1} -0.0| -8.3 [ +15.4 NA
4, Number of persons on temporary lay-
off, all industries (inverted)....... vodov...d] 19.4) ~46.3) +8.5]-10.3 ) +5.1]-12.5| -6.3|+13.4| -7.8
5. Avg. weekly claims for unemployment
insurance, State programs (inverted).|..do.....) 7.0} *4.2| +1.1|-11.1} -1.7] -2.6| +3.8 0.0} -0.3| -3.3
6. Value of manufacturers' new orders,
durable goods industries......... R R 1< S 5.6 -1.2] -1.7| +1.5] -3.3} +5.4| -2.2| +0.8] +3.5
24. Value of manufacturers' new orders,
machinery and equipment industries...|..do.... 6.1 -2.1| -2.1| +2.4| +0.4| +1.6| -1.9| +3.8| -3.1
9. Construction contracts awarded for
commercial and industrial buildings..|..do.....| 12.41 +3.1] -13.4!+16.3| -4.5] -12.9| +12.1} -9.0 NA
10. Contracts and orders for plant and
equipment..... besssesscsrncvessssanes]esdosas | 6.4] -0.6) -4.8| +3.1| +0.5]| +0.8] -1.3| +0.3 NA
11. Newly approved capital appropriations,
602 manufacturing corporations3......]|..do.....| 11.2 . .. | -15.8 . .. | +10.7
27. Buying policy, capital expend.,percent
reporting commitments 6 mo. or more..|..do.. 7.6 -6.41 +4.51-15.2| +5,1| -7.3{ +21.1| +4.3] -2.1
7. New private nonfarm dwelling units
started......ovieiiiinnsen .o Wd0.eevd  4J1) tR4.1 +8.1} +3.0| -10.7| +3.4| +3.7{-16.7}+17.0
29. Index of new private housing unlts
authorized by local bldg. permits....|..do..... 3.9] -6.9{ +6.8| -8.2| +0.8] +2.0| -3.2( +6.2] -2.0
12. Net change in business population,
operating businesses® “..............|Thous.... 3 e .. 0 . -1
13. NMumber of new business incorporations.|Percent..| 3.0} -0.6| -2.0| -0.9| -2.3} +2.3| -0.9| +1.0 NA
14. Current liabilities of business
failures (inverted).. RPN elesdoaeaddd 16.3F +18.5) -56.8 | +14.4) +3.9] -16.7) ~32.4 1 +28.1 NA
15. No. of business fa1lures w1th 11ab1l-
ities of $100,000 and over (inv.) ved0eraed] 17.3] 15,6 -R.7| +2.6| «13.5]|+11.9| -16.2| +4.7{ -17.1
16. Corporate profits after taxes?........ e dOesod| 7.7 +2.0 .. NA
17. Price per unit of labor cost index....|[..do..... 0.7] 0.4 -0.9] +0.3 +0.1] +l1.1 -1.4] 2.5 -0.6
18, Profits (before taxes) per dollar of
sales, all mfg. corporations?........ cdowaeld 7.7 cee | +1.2 . NA
22. Ratio, profits to income originating,
corporate, all industries®...........[..do.....| 5.8 e L2 NA
19. Index of stock prices, 500 stockS.s...|¢.G0..u.. 2.6] +0.1) -3.2 | 7.4 =117 2.4 .77 -0.9] -3.2| +7.1
21l. Change in bus. inventories, farm and [Ann.rate,
nonfarm, after val. adjusiment® %....| bil.dol 3.1| ... R . . -3.0
31. Change in book value of mfg. and
trade inventories, total®....evvevsss|endoee..s) 4.0 -2.1) -1.7| +0.6( +1.2] -1.0| -6.3| +6.4 NA
20. Change in book value of mfrs. inven- .
tories, purchased materials®........ .|..do....| 1.7 +0.7) -1.9] -0.8] -1.2] -0.5| -0.2| +2.6 NA
26. Buying pol1cy, prod. mtls., percent
report. commitments 60 days or more..|Percent.. 6.2] -8.2| -1.8} -10.9| +6.1] +11.5( -10.3 0.0] +5.8
32. Vendor performance, percent report-
ing slower deliveries....eeeoesce.ne oleidoieaad| 11231 -1.8| -12.7| -4.2} -8.7| +4.8 0.0 +9.1 0.0
25. Change in mfrs.' unfilled orders,
durable goods industries®......s.....|Bil. dol, 0.46{ -0.61] -0,02| +0.08| -0.05} +0.65] -1.00 | +0.08| +0.41
23. Index of industrial materials prices..iPercent.. <2.2] -0.2] -2.1| -0.5{ -2.5}] -1.3| +0.3| -0.5fQ +1.0| +1.7
NBER ROUGHLY COINCIDENT INDICATCRS
41. Number of employees in nonagricul-
tural establishmentS.evececereneneens ..do.....| 0.4] +0.2] +0.7| +0.3| +0.2} +0.1} -0.1| +0.1] +0.1
42. Total nonagricultural employment,
labor force SUrveYeievseeesvesccsscee [0.d0.cenn 0.4] +0.1 -0.1| +0.9 0.0| +0.1} +0.6 ~0.4 0.0
43. Unemployment rate, total (inverted)...|..do.....] 4.7] +2.3{ -1.7| +2.0| -0.6| +2.0f -9.0| +0.9| +4.3
40. Unemploy. rate, married males (inv.)..|..do.....| 5.8] -2.1| -7.2| +9.4| -8.0| +3.3| -5.4| +6.7] +l.4
45. Avg. weekly insured unemployment rate,
State programs (inverted)e.e.eeeevecs|eedoceesd 5.6 +2.4]+10.9| +2.8| -3.7{ -7.3| -3.8| +0.7} -3.9i -0.2
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Analytical Measures

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

To facilitate interpretations of cyclical movements, those series that usually fall when general businesé activity rises

and rise when business falls are inverted so that rises are shown as declines and declines as rises

(see series 3, 4,

5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Measure chézgé 1962
Series of 1948_| Feb. | Mar.| apr.| May June | July | Aug.| Sept. Oct.
change |jg001| o to to to to to to to to
Mar. | Apr. | May June | July | Aug. | Sept) Oct. | Now?
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46, Index of help-wanted advertising in
NEWSDPADETS e sesessssoenssnesnsssasnss Percent.. 3.3] +0.4 | 0.2 -0.1 | =7.2{ 0.6 | -0.9 | =4.1 | +4.2
47. Index of industrial production. ..... R O T TR 1.2 +0.9 { +0.6 | +0.6 | +0.2 | +0.6 | +0.3 | +0.2 | -0.3
50. Gross natiomal product in 1954 dol.2..{..do..... 1.4 ... . +0.7 .| *0.2
49. Gross national product in cur. dol.?..|..do..... 1.9} ... +1.3 . vee | ¥0.6
57. Final sales (series 49 minus 21)3.....[..do.....[ 1.6 . .o | +1.8 . oo | +1L1
51. Bank debits outside NYC, 343 centers..[..do.....] 1.6} +3.6 | +3.0| -1.4 | -0.7 [ +2.7 | -1.8 | -1.4 | +5.4
52. Personal income....sececesccvssesancns|sed00uene 0.7} +0.8 | +0.7 |} +0.3 | +0.2 | +0.3 | +0.2 | +0.1 | +0.5
53. Labor income in mining, manufacturing,
and constructioN.eececscessecsecrosss |oodoesesd| 1.1| +0.8 | 1.8 | +0.1 | 0.2 ] +0.3 | -0.2 | -0.2 | +0.1
54, Sales of retail StOTES..seeecsvecnens ..do.....| 1.6] t1.6 | +1.7] -0.8 | -1.8{ +3.1 | -0.6 | +0.5 | +2.1
55. Index of wholesale prices except farm
products and foO0dS.eeseeasssasecssces [+2400enn. 0.3] 0.0} +0.1 | +0.,2 | -0.1] +0.,1 | -0.2 | +0.2 | -0.1 0.0
NBER LAGGING INDICATORS
61. Business expenditures on new plant 5 5
and equipment, total® ..............|..d0.e..d 3.6 .o oo | 3.5 .. vl [PHR.2 .. +0.5
62. Index of wage and salary cost per
unit of output, total manufacturing.,|..do...... 0.7} -0.5 | +1.0 0.0 -0.1} -1.0 | +1.4 | -1.9| 0.3
63. Index of labor cost per unit of out-
put, total GNPZ..veuvicurnnsnennnns P T L. T 1.0} . cee | +1.3 . .| +0.7
64. Book value of mfrs.' inventories, all
manufacturing industries..e.c.eevessses.does.. | 0.9 ¥0.7 | +0.2 | +0.2 | +0.2 | +0.2 0.0 | +0.2 NA
65. Book value of mfrs.' inventories of
finished goods, all mfg. industries..|..do..... 1.0 *0.5 0.0 ! +0.5 | +0.4 | +0.4 | +0.4 0.0 NA
66. Consumer installment debt.......... veeleddon...] 102|406 | #1.2 | +0.9 [ +0.7 [ +0.8 | +0.9 | +0.4 NA
67. Bank rates on short-term business
loans, 19 cities?......... civevinenss]oddoaa| 3.0 ... ce. | 106 . ees | -0.4
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid ship-
ments, total.....ovvviienannns, voesees]|eedOeanns 3.7]-11.9 |+10.0 | -1.1 | +4.7 | -7.6{ -3.9 [+17.2 NA
87. General imports, total......... ...... ofedoaaa.. 3.5 +1.7 | t2.9 | +0.8 | -2.8 | +0.6 | +1.7 | +6.6 NA
88. Merchandise trade balance®......ce..e.. Mil. dol.| 58.6|=42.0 [24.4 |-30.7 {+123.4 |248.4 [-90.1 #193.5 NA
89, Excess of receipts or payments in
U.S. balance of payments® “......eees|..d0..... 332] ... ee. | *258 . oo | =502
82. Federal cash payments to the public...|Percent.. 7.2 -1.3 | ¥2.7| -2.9 | -0.8 | +8.7 | -1.5 | -6.1 NA
83. Federal cash receipts from the public.|..d0s.... 7.5] 6.1 |+16.7 | +3.4 {-10.7 | +8.0 | *4.4 | -4.1 N
84. Federal cash surplus or defiecit...... Ann.rate,
bil.dol. 5.7 -4.7 1*+12.8 | +6.9 [-11.2 -1.1 | +6.5 | +2.2 NA
95. Surplus or deficit, Federal income
and product BCOOURT? %uunnvervnnneees|osdoun.ad 3.2 ... oo | 107 e NA
90. Defense Dept. obligations, procurement. |Percent.. 25.4] +0.3 [+65.6 | -43.5 | +8.3 Pli4.4 |-52.0 [-26.7 N
91. Defense Dept. obligations, totale.....|..do.....| 15.6| +0.4 |+14.7 |~11.7 | -3.7 {+52.3 |-20.7 |-15.7 NA
92. Military prime contract awards to
U.S. business firMS.esscecccescesss eo|esdoea] 29.2] +5.11-16.8 | 4.4 | -3.3 |+19.4 [+29.9 NA
85. Percent change in total U.S. money
SUPPLY %t cevrsosessntonansosanasssones|eados 0.22] +0.41}+0.13 | -0.54 |+0.20 |+0.14 |-0.48 |+0.55 [+0.41
93. Free TeSEIvest.....vseesmsneneneeern.s|Mil, doll 138] -55| +€2 =7 -63] +72 71 58] +35
8l. Index of consumer prices.......eseses.|Percent.| 0.3 +0.3] 0.0 +0.2 | -0.1] +0.1 | +0.2 | +0.4 NA
94. Index of construction contracts,
10t VAlUCsesscovoossssnrananans veee|eedoees.d 8.3] Y2001} 7.6 | -3.3 | t2.6 | 2.5 | +0.9 | -4.2 NA

among the series,

1This average is based on month-to-month (or quarter-to-quarter) changes without

Justment made new computations feasible.
2percentage changes cover part of this period only.

figure for GNP (series 49)

3(;Zuar't,erly series. Figures show change from previous quarter and are placed in middle month of quarter.
to the change from the 1lst quarter of 1962 to the 2nd

quarter of 1962.
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT-Continved

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

NBER Roughly Coincident Indicators
41. Number 42. Total 43. Unem- 40, Unem- 45. Average |46. Index of |47, Index of |50. Gross
Year and of employees |nonagricul- | ployment ployment weekly in- |help-wanted |industrial ([national
month in nonagri- |tural em- rate, totall|rate , mar- [sured unem- (advertising [production |product in
cultural ployment, ried males! |ployment in news- 1954 dollars
establish- labor force rate, State |papers
ments survey?! programs
(Ann. rate,
(Thous. ) (Thous.) (Percent ) (Percent ) (Percent) (1957=100) [(1957-59=100) bil. dol.)
1959 Revised®
January...eeee. 52,446 59,016 5.97 4,09 4,494 84.9 101.2
February....... 52,612 58,974 5.91 4,06 4 .66 91.9 103.2 421.7
March..eeoeonss 52,843 59,337 5.63 3.69 4.32 96,7 104.8
April,. ceees 53,328 59,520 5623 3422 3.95 102.8 107.1
MAYeenenennnnns 53,606 59,668 5.09 3424 3.62 102.0 109.4 434.0
June..veeennn. 53,779 59,752 5.04 3.12 3.53 105.6 109.7
JULYeeouenonass 53,879 60,108 5.15 3.28 3.72 108.8 107.5
Auguste.oeenses 53,357 60,103 5432 3.39 4011 105.5 104.1 427.6
September...... 53,413 59,925 5.56 3.68 4el5 105.1 104.0
Octobers...e... 53,353 60,225 5.72 3.70 4L.78 103.2 102.8
November....... 53,622 59,741 5,77 heldy 5.51 104.8 103.4 431.1
December....... 54,116 60,465 5.41 3.36 4476 103.5 109.5
1960
JanUATYeveeevns 54,4211 60,436 5429 3.35 427 109.0 111.7
February....... 54,445 60,875 491 3,02 4.7 110.1 111.0 440.9
March....... ves 54,427 60,488 5.38 3.48 be54 105.4 110.5
April.civennens 54,702 61,132 5.17 3.34 426 100.3 109.7
MaY..ionnnannne 54,584 | 61,371 5.14 3.36 4419 99.7 109.9 442.3
June..eeenenannn 54,538 61,293 5 odidy 3.61 4439 97.8 109.6
JULYeeiernnnnnn 544,514 61,133 Sebdy 3.70 4,.67 90.1 109.1
Auguste.ioiann. 54,403 61,035 5475 3.95 5.10 89.4 108.7 439.7
September...... 54,301 T 60,996 5.70 3.83 5.38 82.6 | 107.8
October........ 54,190 60,758 6.14 4.32 5.68 8446 107.9
November....... 53,995 61,210 6.18 Ladb 6.27 82.2 105.4 431.7
December....... 53,707 ©60,635 6.65 473 ©6.33 ©79.0 103.6
1961
January........ 53,581 60,852 6.65 472 6.15 79.9 ©103.3
Febmaiy ©53,485 60,922 6.91 ©491 6.32 79.3 103.4 ©433.9
March 53,561 61,274 6,76 4465 6,26 81.1 103.8
April .o 53,663 61,101 6.93 4.88 5.91 79.8 106.6
MaYeoeevennanss 53,894 61,234 ©7.02 4489 5.61 82.0 108.8 443.9
June........ ven 54,182 61,543 6.86 4377 5.32 83.8 110.9
JUlYeiirennansn 54,335, 61,371 6.87 4T 5.:29 82.6 112.0
August....o..... 54,333 61,417 6.81 4,77 5422 86.1 113.4 450.4
September...... 54,304 61,188 6.86 4460 5.10 84.8 112.0
October........ 54,385 61,369 6,66 4419 5.04 95.9 113.5
November....... 54,525 61,840 6.11 4423 5.08 99.1 114.8 463.4
December....... 54,492 61,618 6.00 3.90 481 96,9 115.6
1962
January........ 54,434 61,690 5.82 3.80 4.71 102.3 114.3
February....... 54,773 62,206 5.58 3.40 4.52 105.9 116.0 467 .4
March....... ves 54,901 62,280 5.45 3.47 JAYAN R1106.3 117.0
April..... 55,260 62,236 5.5 3.72 3.93 106.1 117.7
May..ooonnn. 55,403 62,775 5.43 ®3.37 [13.82 106.0 118.4 470.8
June.....cvenen. 55,535 62,747 5.46 3.64 3.96 98.5 118.6
JUIYeeooeonnans 55,617 62,809 #i5.35 3.52 425 97.9 119.3
August...oeenss 155,536 H63,172 5.83 3.71 4.41 97.0 119.6
September...... r55,582 62,914 5.78 3.46 4.38 p93.0 f119.8 [{471.6
October..ccaess| [Ep55,626 62,915 5.53 3.41 3l;.55 p96.9 pll19.5
November....... 4.56
December.... ..

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

3See "Important Features and Changes for This Issue," page ii.
Week ended November 3, 1962,
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24 Basic Data

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

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

NBER Roughly Coincident Indicators--Continued
49. Gross na- |57. Final 51. Bank 52. Personal |53. Labor 54. Sales of [55. Index of
Year and tional product |sales debits outside|income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices except
dollars minus 21) centers facturing, and farm products
construction and foods
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (&nn. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil, dol.) |(1957-59€100)
1959
January........ 1,577.3 372.1 100.3 17,455 100.4
February....... 472.0 465.5 1,609.4 374.7 101.3 17,575 100.8
Marche.ovoveess 1,627.7 378.4 103.3 17,914 101.0
Aprile.iueeenns 1,656.1 382.3 105.0 17,953 101.2
MaYeeeroonnnnns 4,87.8 476.3 1,638.3 384.8 106.1 18,222 101.5
JUNCeereennanns 1,639.2 387.0 107.1 18,189 101.4
JUlYeovenenenns 1,685.6 387.4 106.6 18,296 101.5
Auguste..cvoens 482.7 481.5 1,658.8 384.3 103.6 18,110 101.4
September...... 1,654.1 384.9 103.7 17,784 101.5
Octobers.ees... 1,668.0 385.4 102.9 18,341 101.5
November....... 488.5 481.4 1,692.9 389.7 104.3 17,842 101.5
December....... 1,699,.6 395.5 107.7 17,485 101.5
1960
JANUATY .. usenss 1,692.2 395.7 108.7 18,100 101.5
February....... 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
Marche.eeesnsss 1,715.2 395.3 107.9 18,219 101.4
April......... . 1,731.2 400.2 108.3 18,860 101.4
MAYeeeearannans 504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
JUNE.evrnnenns 1,739.0 402.5 108.4 18,466 101.3
JUlYeeerenannns 1,714.0 402.4 108.3 18,118 101.3
August........ . 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
October.ve.e... 1,738.0 404.7 106.9 18,543 101.2
Novembers...... 503.3 504 .4 1,758.9 403.8 105.5 18,398 101.1
December....... O1,742.3 ©402.6 103.7 17,887 101.0
1961
January........ 1,786.2 403.4 104.0 ©17,773 101.0
February....... ©500.8 ©504 .4 1,755.0 4042 ©103.3 17,786 101.0
Marchee.eoeon.. 1,785.1 1406.7 104.2 18,117 101,0
April......... . 1,781.8 410.6 106.0 17,851 100.9
MBYeoreesnnncns 513.1 511.0 1,829.3 413.3 107.1 17,985 100.8
JUNE.euernanns . 1,824.0 416.4 108.5 18,189 100.7
JULYeeeennnnans 1,839.9 1417.5 108.9 18,017 100.7
August....oeenn 522.3 518.3 1,832.7 418.3 108.5 18,172 100.7
September...... 1,848.2 419.7 108.3 18,131 100.8
October........ 1,904.6 423.6 110.1 18,577 100.6
November,.,.... 538.6 532.6 1,903.8 427.8 111.7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9
1962
January.....e.. 2,010.0 428.8 110.8 18,835 100.8
FebTuary. ..o 545.0 538.3 1,916.7 431.9 112.1 18,965 100.6
Marche....ouos. 1,985.5 435.2 113.0 19,266 ©100.6
April.......... 2,044.5 438.3 115.0 19,596 100.7
May...oooonnnns 552.0 547.9 2,015.3 439.7 115.1 19,432 100.9
June...... ceene 2,000.3 440.7 114.9 19,089 100.8
July.e.enn. 2,055.1 441.9 H115.2 19,682 100.9
August...oeenns [Hir555.3 [HIr554.2 2,017.1 443.0 115.0 rl9,569 100.7
September...... 1,988.6 ri43.5 rlls.8 119,662 [{100.9
November ... " i I T i (R
December....... :

1Excludes stepped-up rate of payments and special payments of govermnment life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively.
%Week ended November 13, 1962.
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Analytical Measures 31

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

Number of series that reached a high before benchmark dates—-
Number of months before
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July May Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONtHS OF MOTECecessessvsorcncorassnnsns 12 7 22 14 11 3 20 12
7 MONENS et taveoecrasssossseassnsnsassonns 1 1 vee 2 1 4 .. 1
6 MONTNS.eustssorneveneosescassossancnnnes ‘oo 3 1 1 ‘e 1
5 MONthS.essesssesrsoncosccsvessssacacsnces 4 1 3 2 1 1
4 MONENS . aeterteenessasnsonencrccnansennss 1 2 1 2 2
3 MONthSceeesrersoresecssasocsorneconsons ves 2 ves 1 cen 3 1 1
2 MONTNS.esenasesossnsescecssssssassncans cee 2 4 1 3
Benchmark month..uieeeseeessicesceccasenne 3 ves e 4 ‘oo 1
Number of series Usedeisiesecscescacsses . 118 219 23 23 118 %19 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 MONTNS OF MOTE:eeecssessssssssnsansnans 3 1 2 1 1 cee 1 1
o) e 1T U “ee ‘o ‘e ves 2 ves ‘e cee
6 MONthSeeesnsessesssnnenncroavsosconcnse ces ees 1
5 MONthS . eiuiaeeessaseverecasnsnosascanses 1 1 2
4 MONtHS.ssssessensessecesascassssssnssne 4 1 3 2 s e 1 1
2 MONthSseseiassevnnacenanss 2 2 .e e 1 2
B 7o) 4 ) ¢ 3 2 4 4 3 3
Benchmark montheessescesccssonconcrasesan 1 3 5 3 4 4 3 6
Number of series Used.seseeesvcsocencsons 11 1 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
beﬁmﬁaﬁfizzcﬁzgt May Jan. Jan. Nov. July Mg, Sept. Oct.
g 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 MONLhS OF MOTE.esevsesecsosssesscesanns 6 2 17 4 5 7 9 7
7 DONENSetaeasnrenasssnacssanscasnaasanna 1 1 1 4 2 4 5
6 MONtRS v ssssesnrscosnecsrossessnssonsas . 2 1 4 4 6 2
5 MONThSsenasavessensescanennns esesesencns 4 1 1 2 6 P 3 2
4 MONTNS.eerseevecearssanseresnnssssncsns 2 4 ces 4 s 3 3 s
3 MONthSceeseeseeseveocsscenesonassonones e 1 1 cee 3 3 e ven
2 mONthS.ee et seneencavscanscansssscocsnss 2 2 1 1 3
1 montheseeeoseossenenoannnns P ceseen 2 3 oo 2 e e ‘e 3
Benchmark montheesseeescasecsacocsvssnons 1 3 1 2 ves .. 3 1
NMumber of series USed.seesesceeessssscsas 118 219 23 23 23 23 23 15
Percent of series high on benchmark date. 6 16 4 9 0 0 13 7
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthS OF MOTesseescrvsessvessssansenne 1 1 .. vee
7 MONthS,.eieavesnessnonnceans ves vee .. e 1
6 MONTNSeesesescesvosssancnssnansas veense PN N 1
5 MONTHS.essesvcesccannscesss chcesescsans aee s ‘e 4 .. 1 . 1
4 MONtNSeciaeersoascocacrcscasaccnsssnane 4 cee e 2 1 e 1 Ce
3 MONthSeseseesrosasesssssnoncacesssosenns 2 1 .. 2
2 MONtNS eeeecetsasonsoncscsscnaecnscecanns vee 2 “en 5 1
1 mOntheeeeesiooceseonanssscossessanancans 1 3 5 2 6 1 2
Benchmark month.seeceeseeecoccscssarsesans 5 6 3 3 9 3 3 4
Number of series usedecessessscssvoccssss 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 82 27 27 36

All quarterly series, 1.leading monthly series (series 15), and 1l roughly coincident series {series 40) are omitted
from the distribution.

15 series were not available.

22 series were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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32 Analytical Measures
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
{Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P 4
Y Percentage
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See ““How to Read the Time Series Charts,”
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by an asterisk (#).
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

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

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

25

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

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

NBER Lagging Indicators
6l. Business (62. Index of |63. Index of |64, Book value{65. Book value|66. Consumer |67. Bank rates
Year t;nd expenditures |wage and labor cost per|of manufac- of mfrs.' in- |installment on short-term
mon on new plant [salary cost unit of outputfturers' inven-|ventories of |debt business
and equipment, |per unit of total GNP tories, all finished goods loans, 19
total output, total manufacturing |all manufac- cities»
manufacturing industries turing ind.
(Ann. rate,
bil. dol.) |(1957-59=100) | (1957-59=100) | (Bii. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1959 Revised! Revised®
Januarye.oseess 98.9 49.5 18.8 33,391
February....... 30.60 98.8 100.5 49.9 19.1 33,763 4.51
Marche.eueves.. 98.7 50.5 19.2 34,171
April.......... 97.6 51.1 19.3 34,609
MaYeounnnnnnnns 32.50 97.5 101.0 51.6 19.4 35,064 4.87
JUNE. .o eenrans. 98.3 52.1 19.3 35,558
July.e.oen. 99.2 52.2 19.3 36,093
AUIGUSteenenenn. 33.35 100.1 102.5 52.1 19.4 36,704 5.27
September...... 100.2 51.9 19.6 37,271
October........ 100.2 51.5 19.6 37,785
November....... 33.60 101.5 102.7 51.6 19.7 38,203 5.36
December....... 98.7 52.4 20.1 38,534
1960
January....ee.. 96.7 53.3 20.4 38,897
February....... 35.15 98.1 103.2 53.9 20.6 39,366 5.34
Marche..oseenss 98.5 54.3 20.8 39,773
April.c.iecanss 99.1 54.7 21.0 40,303
MBY.univionnonn 36.30 99.6 104.3 55.0 21.2 40,608 5.35
June..eeeenenns 100.1 55.1 21.3 40,907
JULYeoeeonnnnns 99.8 54.9 21.4 41,175
AUgUSte e iesse 35.90 100.5 105.4 55.0 21.6 41,401 4.97
September...... 100.4 54,7 21.9 41,627
Octobere....... 100.2 54.4 21.9 41,799
November....... 35.50 100.4 105.0 54.0 21.9 41,961 4.99
December....... 101.0 53.7 21.8 42,079
1961
JaNUATY e v vveoes 100.9 53.7 21.8 42,070
February....... 33.85 101.1 106.1 53.6 21.8 41,993 4.97
Marchee.ceeeo.. 101.2 ©53.3 21.7 41,980
April....e.... . 100.0 53.4 21.7 41,873
May..ooonenenn ©33.50 99.6 105.8 53.4 21.5 41,885 4.97
JUN@s . veeennnns 98.8 53.4 R2l.5 41,885
July..... ceseen 98.3 53.5 ©R21.5 ©41,857
Agust...e..... 34.70 97.24 105.8 54.0 21.7 41,901 4.99
September...... ©97.3 54.4 21.8 41,887
October....ov.. 97.5 54.8 21.9 42,068
November....... 35.40 98.0 ©104.7 55.0 21.9 42,368 ©4.96
December....... 97.5 55.2 22.0 42,632
1962
January.ic.o. .. 98.9 55.7 22.1 42,847
February....... 35.70 98,2 105.5 56.2 22.1 43,083 4.98
Marche..oeeeves. 97.7 56.6 22.2 43,352
Aprile..eveoess 98.7 56.7 22.2 43,869
MaYeeeirronnen ®136.95 98.7 106.9 56.8 22.3 44,282 ({5.01
JUNEeerrrenenns 98.6 56.9 22.4 44,600
JUulYeeerenennns 97.6 57.0 22.5 Ly 941
August......... 237.75 [199.0 ®107.6 57.0 r22.6 45,327 4.99
September...... 97.1 Fmp57.1 BEIpR2.6 145,492
October........ p97.4 (Na) (ma) (M)
November....... 237 .95
December.. ...

1See "Important Features and Changes For This Issue," page ii.
2pnticipated.
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by an asterisk ().
the reverse is true for inverted series

Basic Data

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

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

purposes only and do not reflect series relationships or order.

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

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

are indicated by ] ;

Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

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

Other U.S. series with business cycle significance

86. Exports, |87. General [88. Merchan-|89. Excess, |82, Federal |83, Federal |84. Federal {95. Surplus
Year and excluding imports, dise trade |receipts (+)]cash pay- cash re- cash surplus|(+) or defi-
month military aid|total balance or payments |ments to the|ceipts from |(+) or def- |eit (-), Fed-
shipments, (series 86 |[(-) in U.S. [public the public |[icit (-) eral income
total minus 87) balance of and product
payments account
(inn. rate,| (Ann. rate,| (Ann. rate,| (Ann. rate,
Loso (Mil. dol.) |(Mil. dol.) |(Mil. dol.) |(Mil. dol.) | bil. dol.) | bil. dol.} | bil. dol.) | bil. dol.)
Janiarye.eeess. 1,318.5 1,164.6 +153.9 100.0 81.5 -18.5
February....... 1,292.1 1,194.5 +97.6 -951 96.0 84.9 -11.1 -2.6
March..eeoenens 1,300.9 1,213.5 +87.4 9.7 76.8 -15.9
Bprile...oe.ees 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
MEYeereonannnan 1,326.6 1,312.9 +13.7 11,062 95.1 86.0 -9 +1.6
JUDC.everenann, 1,345.9 1,311.7 +34,.2 96.2 81.2 -15.0
JUlYeoerennnnns 1,394.6 1,251.1 +143.5 97.0 89.4 -7.6
Auguste.eioann. 1,429.2 1,298.3 +130.9 -1,191 96.2 92.4 -3.8 -2.4
September...... 1,498.8 1,407.9 +90.9 93.2 95.7 t2.5
October........ 1,335.2 1,200.5 +134.7 92.9 88.3 -4.6
Novembere..osv. 1,380.7 1,298.6 +82.1 -539 39.9 96.6 -3.3 -1.0
December....... 1,497.2 1,333.2 +164.0 91.2 98.8 +7.6
1960
JaNUATY e 0 evnns 1,561.3 1,246.3 +315.0 89.9 89.9 0.0
February....o... 1,565.7 1,348.0 +217.7 =702 97.8 96.6 -1.2 +8.1
March,.....eaus 1,518.1 1,289.8 +228.3 91.9 9% .2 +2.3
April..ciieiaen, 1,622.2 1,348.6 +273.6 94.9 99.8 +4.9
Mayeoeoeennanns 1,659.3 1,269.0 +390.3 ~752 94 .4 102.9 +8.5 +5.5
JUNE.evereoasan 1,633.8 1,276.5 +357.3 91.9 9.8 +2.9
JUlYerevenennns 1,706.5 1,270.7 +435.8 91.5 .93.6 +2.1
Auguste.eoienns 1,624.8 1,255.8 +369.0 -1,192 97.4 104.0 +6.6 +1.5
September...... 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5
October...... .e 1,667.6 1,206.0 +461.6 92.7 91.7 -1.0
November....... 1,680.6 1,161.7 +518.9 2.1,279 102.3 103.3 +1.0 -0.4
DecembeTe...a.. 1,645.3 1,124.8 +520.5 96.0 100.4 +4 4
1961
January.....e.. 1,646.1 1,150.9 +495.2 96.8 93.1 -3.7
February....... 1,736.4 1,146.1 +590.3 =319 95.4 93.2 -2.2 -6.3
March...eesosss 1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April.......vss 1,658.3 1,159.0 +499.3 100.7 98.0 -2.7
MAY. e . 1,577.0 1,155.2 +421.8 24176 110.9 102.2 -8.7 -4.2
Junes.eesess 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
Julye.oenennnns 1,668.0 1,366.4 +301.6 97.5 90.3 -7.2
AUGUSt.saenn.. . 1,659.7 1,261.3 +398.4 -910 114.0 104.0 -10.0 -3.3
September...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0
October........ 1,772.9 1,322.4 +450.5 111.1 99.1 -12.0
November....... 1,716.3 1,310.7 +405.6 -1,408 107.3 103.9 -3.4 -1.3
December....... 1,719.2 1,296.5 +422.7 103.8 102.8 -1.0
1962
January........ 1,660.0 1,320.1 +339.9 116.1 100.0 -16.1
February....... 1,852.1 1,314.1 +538.0 =476 108.7 99.9 -8.8 =2.4
March.e....evvw. 1,632.1 1,336.1 +296.0 107.3 93.8 -13.5
April.......... 1,79%.6 1,374.2 +420.4 110.2 109.5 -0.7
Mayeosoennnnnss 1,774.7 1,385.0 +389.7 -218 107.0 113.2 +6.2 -0.7
June..... 1,858.9 1,345.8 +513.1 106.1 101.1 -5.0
July....... 1,718.1 1,353.4 +364.7 115.3 109.2 -6.1
Agust......... 1,651.6 1,377.0 +274..6 p-720 113.6 114.0 +0.4 (\)
September...... 1,935.9 1,467.8 +468.1 106.7 109.3 +2.6
October.s...... (na) (n) (m) (Na) () ()
November.......
December.......

1Excludes U.S. subscription to International Monetary Fund of $1,375 million
2Includes single direct investment transactions of $370 million,
3Includes $650 million in special debt payments to the United States.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENTContinuved

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

Other U.S. series with business cycle significance--Continued
90, Defense 91. Defense 92. Military |85. Percent 93. Free 81, Index of }|94. Index of
Year and Department Department prime contract|change in reservesx consumer construction
month obligations, [obligations, [awards to U.S.[total U.S. prices contracts,
procurement total business firms|money supply total value

155 (Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (Percent) (Mil. dol.) | (1957-59=100) |(1957-59=100)
Jamiary....e... 1,330 3,538 1,465 +0.28 -59 101.0 98
February....... 1,362 3,601 1,916 +0.28 -48 101.0 95
March.....e.e.. 1,371 3,739 1,772 +0.35 -140 100.9 110
Aprili...cioune 1,398 3,620 1,762 +0.07 -259 101.0 118
May............ 1’381 3:569 1)513 +0.42 -319 101.2 103
JUnE.esernnnns. 1,425 3,863 1,905 +0.14 =513 101.4 114
JUlYeveenennnns 1,202 3,729 2,249 +0.42 -556 101.6 115
Auguste..eeooan 870 3,263 1,986 -0.35 -536 101.7 102
September...... 1,319 3,906 1,931 ~0.21 -493 101.9 106
October........ 1,517 3,802 2,123 -0.21 =459 102.2 110
November....... 1,124 3,608 2,289 -0.14 -433 102.2 92
December....... 929 3,160 1,320 -0.49 =424 102.3 97

1960
JanUATrY ... esves 937 3,234 1,770 -0.14 =375 102.3 93
February....... 1,104 3,439 1,740 -0.28 -365 102.5 93
March..e.evse.. 1,020 3,368 1,738 -0.28 -219 102.6 100
April.......... 983 3,362 1,368 ~0.14 -194 102.9 105
May.coeernnnnns 1,373 3,677 1,811 -0.28 =33 103.0 97
June........ ces 1,269 3,771 1,687 -0.28 +37 103.1 108
JWYeennnnnns . 2,866 5,305 2,231 +0,21 +120 103.1 113
August,.eeienes 1,230 3,824 2,302 +0.36 +247 103.3 109
September...... 1,206 3,926 2,361 +0.07 +414 103.2 107
October........ 998 3,299 1,477 +0.07 +480 103.5 117
November....... 1,559 4,109 2,127 -0.14 +614 103.6 111
December....... 1,239 3,671 1,797 +0.28 +669 103.8 120

1961
January........ 1,306 3,621 1,94 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.28 +517 104.0 95
March....... e 1,163 3,552 1,774 +0.28 +486 104.1 104
April..e.eenn.s 1,089 3,449 1,882 +0.21 +551 103.9 103
MBYeennanannnn . 1,117 3,600 1,501 +0.21 +453 104.0 102
June....... cees 1,238 3,723 1,888 0.00 +549 104.0 111
JUlYeerevornnnn 1,671 4y314 2,066 +0.07 +530 104.3 110
Auguste..eoo... 2,237 5,344 2,389 0.00 +537 104..4 116
September...... 1,864 4,785 2,127 +0.42 +547 104.5 103
October. .... ... 1,436 4,191 2,847 +0.49 +42 104.4 114
November....... 1,372 4,121 2,500 +0.49 +517 104.4 116
December....... 1,891 4,681 2,153 +0.55 +419 104 .4 119

1962
RERTE:S o 1,912 Ly 449 3,429 +0.1 +546 104.6 115
February....... 1,147 3,899 2,121 -0.27 +434 104.9 119
MBTCHuveveonnns 1,150 3,914 2,230 +0.14 +379 105.2 131
Aprileceeeeess. 1,904 4y491 1,855 +0.27 441 105.2 121
MAYeurnrenneans 1,075 3,967 1,774 -0.27 +434 105.4 117
JUNE.eennnrenss 1,164 3,821 1,715 -0.07 +371 105.3 120
JulYeeeenns coes 2,845 5,821 2,047 +0.07 +443 105.4 117
August......... 1,365 4,618 2,660 -0.41 +436 105.6 118
September,..... 1,000 3,892 () +0.14 r+378 106.0 113
0ctoberesvssees (Na) (M) pt0.55 pt4l3 (M) (n)
November.......
December.......
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by an asterisk ().
the reverse is true for inverted series

Basic Data

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

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

purposes only and do not reflect series relationships or order.

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

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

Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

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

International comparisons of industrial production
Year and 121. OECD,} [122. United [123. Canada,|47. United |125. West 126. France, [127. Italy, [128. Japan,
month European Kingdom, index of States, Germany, index of index of index of
countries, |index of industrial |index of index of industrial |industrial {industrial
index of industrial |production |industrial |industrial |production |[production |production
industrial |production production |production
production
(1953=100) | (1953=100) | (1957=100) |[(1957-59=100) (1953=100) | (1953=100) | (1953=100 ) | (1955=100)
1959 Revised
JANUATY . eevenas 134 115 104 101 151 149 148 157
February....... 136 115 105 103 154 152 154 160
Marche.eoeseens 139 117 105 105 158 152 154 162
April....cvine 139 118 107 107 158 156 153 168
Mayeeerieonnnnns 139 118 107 109 158 157 154 173
Junes.saninnnen 141 120 108 110 160 159 152 178
JulYeeouvennnnn 141 121 107 108 161 159 151 181
Auguste...eenn. 143 122 106 104 164 154 158 184
September...... 145 124 108 104 167 160 161 188
Octobere..sev.. 147 126 110 103 169 163 165 192
November....... 150 126 108 103 170 168 171 196
December..... .e 153 128 109 110 175 175 173 202
1960
January...o... . 151 128 111 112 173 170 172 205
February...... . 152 128 110 111 174 166 178 211
March..eveuenen 155 129 111 110 177 167 180 212
April.....ceeee 154 131 107 110 176 170 179 218
Maye.ioeeaennnes 155 131 108 110 178 169 181 218
1153 TR 157 130 107 110 181 174 184 222 .
JulYeeieruennns 157 130 106 109 182 175 182 225
Augusteaioiene, 157 131 107 109 177 177 186 229
September...... 158 131 108 108 181 180 185 234
October........ 159 131 107 107 185 180 184 235
November....... 160 129 107 105 185 183 188 243
December....... 160 131 107 104 187 181 188 245
1961
January........ 159 128 107 103 190 178 189 R52
February....... 162 129 107 103 192 180 194 249
Marche..eeoesss 162 129 107 104 193 183 193 258
April..e.eeenes 163 130 109 107 193 181 194 258
Mayesnoenioanns 162 129 109 109 191 181 197 267
Junes.evennnnn 163 132 112 111 186 184 197 272
JUlYeooeononans 164 133 112 112 188 184 200 278
Auguste.eoonn.s 163 130 114 113 186 184 190 282
September...... 163 128 115 112 190 184, 203 284
October........ 164 128 115 114 189 189 209 290
November....... 166 128 116 115 191 191 215 295
December....... 167 128 116 116 197 193 215 296
1962
January...eeess. 167 126 116 114 194 192 216 295
February....... 169 129 118 116 198 193 217 292
March......vus. 168 130 119 117 192 193 215 300
April.......... rl70 129 119 118 201 194 218 298
May.eoovoinnnen 170 132 120 118 199 196 r221 302
June........... 170 133 120 119 198 196 211 301
Julyeeeeeossons 170 132 120 119 r197 198 217 r296
August......... 170 133 121 120 197 198 (Ma) 298
September...... (Na ) () () 120 200 200 (M)
October..oeesss 120 (Ma) (Na)
November.......
December,......

lorganization for Economic Cooperation and Development.

Revised.

See "Important Features and Changes For This Issue," page ii.
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Analytical Measures 33
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{(Nov.} (Oct) (July) (Avg.) (July) (Apr.) (May) (Peb.) Percentcge
P T 4 T P T Expanding
100
/J\v'\\A r N\A/ [\ _‘50
\/ W Wy -J
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D47. Indus[l{iul productic;ri (2
-mo. interva
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D58. Wholesale prices, mfrd. %oods (23 indus.)

[1-mo. interva

M

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

100
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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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34 Analytical Measures

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

P t
(Nov.}) (Oct) (July) (Aug.) (July) (Apr.) (May) (Feb.) Ei::::j ic:1gge
P T P T P T P T
#0-eeseee Actual
s—+—s—s—e Anticipated
D35. Net sales, all mfrs. (800 cos seenssstessennas Change in total carloadings
[4-quarter interval]
100

o
~oecs

50

o

4-quarter i
100

= o N P 3

50

o

D48. Carloadings (19 mfrd. commodity groups)*
[4-quarter interv

100

.

3

T .
|

D61. New plant and equipment expend. (17-22 indus.)
[1-quarter interval ]

N /.‘\ ---0”.\~ 100

II 4 LY . l’ \"_o\ ;:M_

J N ki ] 5 A ' et

’ s I

A » 50
W
0

Mm‘w mrmmmmmm dubededodnly whodobed bbby

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

. { atest interval shown
Series number and
date of survey Actual Anticipated
D35, D36 (October 1962)... 3rd Q1961 - 3rd Q 1962 Tst Q 1962 - 1st Q 1963
D48 (September 1962) ....... 4th Q 1960 - 4th Q 1961 4th Q 1961 - 4th Q 1962
D61 (August 1962)............ Yst Q 1962 - 2nd Q 1962 3rd Q 1962 - 4th Q 1962

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

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

middle month;
the 24 quarter.

l-month figures are placed on latest month;

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

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

the indexes shown.

trt indicates revised; "p", preliminary.

3-month figures are centered on the
l-quarter figures are placed in the lst month of
which require no
Table 6 identifies the components for most of

NBER Leading indexes
D1l. Newly approved s
Dl. Average workweek, D6. Value of manufacturers’ capital appropriations DBB: Profits,
Year and manufacturing new orders, durable goods Ch1<(:ggg PAA
month (21 industries) industries (21 industries) a, 602 com- | b. 15 indus- fes)
panies tries companies
1-month 3-month 1l-month 3-month 4-quarter l-quarter 1-month
interval interval interval interval interval interval interval

1959
JRNUATYesessens 66.7 83.3 61.9 T1i.4 60.0 48
Februaryeesess. 73.8 81.0 73.8 100.0 64, 52
Marcheseeeveene 73.8 92.9 85.7 90.5 50
April..cieevenes 81.0 90.5 524 76.2 73.3 56
MAYereennnns 45.2 73.8 40.5 42.9 60 58
June...aeenss 28.6 26.2 T1.4 57.1 56
JUlYeienoeneens 40.5 14.3 52 .4 31.0 70.0 54,
Augusteseaeenn. 31.0 21.4 9.5 33.3 54, 50
September...... 26.2 31.0 76.2 42.9 42
October........ 52.4 47.6 52.4 57.1 26.7 40
November....... 52.4 69.0 42.9 66.7 46 Lh
Decembers..av.. 78.6 50.0 85.7 52.4 48

1960
January........ 21.4 31.0 28.6 57.1 50.0 46
February..... .. 19.0 7.1 61.9 28.6 L, 36
March..... seeee 35.7 21.4 14.3 47.6 40
Aprilecevenenss 38.1 66.7 57.1 42.9 33.3 I¥A
Maysoereennennn 78.6 54.8 54.8 50.0 40 42
JUNE. s enenenns 19.0 69.0 28.6 28.6 Ly
JUlYesoeennanns 40.5 16.7 38.1 52.4 23.3 39
August..oooo.., 26.2 14.3 TY.4 38.1 40 34
September...... 19.0 23.8 33.3 52.4 34
October....... . 78.6 9.5 28.6 26.2 66.7 34
November....... 16.7 2.4 61.9 35.7 48 28
December....... 7.1 14.3 28.6 42.9 30

1961
January...... .. 85.7 54.8 52 .4 33.3 46.7 27
February...... . 78.6 95.2° 47.6 90.5 54, 31
MATCheseneanass 69.0 90.5 78.6 76.2 37
Aprileciceceaes 83.3 81.0 52.4 81.0 53.3 46
Miyeoeoens 50.0 92.9 59.5 61.9 58 50
June....... 90.5 69.0 57.1 66.7 48
JUlYesveeoennns 40.5 78.6 59.5 76.2 70.0 42
Auguste.eeenan. 42.9 45.2 73.8 61.9 65 51
September...... 38.1 78.6 57.1 61.9 50
October...avss. 69.0 81.0 57.1 61.9 r56.7 47
November....... 78.6 81.0 57.1 42.9 52 50
December....... 38.1 21.4 28.6 47.6 Lh

1962
January........ 11.9 19.0 1.4 42.9 66.7 48
February...... . 78.6 61.9 57.1 61.9 (Na) 49
Marchs.esesnn . 76.2 95.2 45.2 42.9 50
Aprilececenenn. 92.9 85.7 50.0 61.9 26.7 52
Mayeoeuonnnnns 26.2 76.2 42.9 38.1 52
JUDE. . ererinnns 38.1 23.8 38.1 52,4 L8
JULyeernnnn. 28.6 r19.0 81.0 r52.4 40
AUguSte s ieanes r33.3 r31.0 r33.3 r64.3 46
September...... r73.8 pll.9 r33.3 p57.1 45
October........ p4.8 pb6.7 42
November......s
December.......
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36 Analytical Measures

Table 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT--Continved

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the lst month of
the 23 quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes--Continued
D24. Profils, | plo. mdex of stock prices, | D23. Index of industrial Do, Average veekly Initlal
Year and (aﬁc;\’m a 700 500 common stocks materials prices ixis:;':i ceorsﬁ?pl%miﬁs
month corporations) (82 industries)?! (13 industrial materials) <2,7 areasl; €
l-quarter l-month 3-month l-month 3-month l-month 3-month
interval interval interval interval interval interval interval
1959
JaNUATY . seseens 55 86.0 86.0 50.0 53.8 91.5 80.9
February.eeees. 65.1 85.5 50.0 46.2 55.3 89.4
March..v.uvoueee 80.8 77.9 73.1 57.7 63.8 83.0
. 72 54.1 70.9 50.0 73.1 83.0 87.2
.. 35.3 51.2 53.8 61.5 36.2 63.8
55.2 68.0 61.5 53.8 30.9 40.4
JULYeeeecosnnes L6 8l.4 66.3 50.0 57.7 45.7 25.5
Auguste..oonn.. 42 4 36.0 57.7 53.8 29.8 3.4
September...... 10.5 20.9 61.5 57.7 50.0 6.4
October..esese. 45 53.5 26.2 53.8 53.8 17.0 17.0
November....... 57.0 64.0 53.8 57.7 51.1 53.2
December,...... 73.2 57.0 57.7 46.2 91.5 78.7
1960
JanuarY...oees. 49 28.5 27.1 69.2 53.8 34.0 83.3
February....... 11.2 11.8 4R2.3 53.8 54,.8 26.2
March..eeeveees 33.5 27.6 46.2 46.2 10.6 40.5
Aprilesciecece. 49 52.4 41.2 53.8 46.2 47.9 14.9
May.eeeoeonnnn .. 36.5 52.4 50,0 50.0 38.3 29.8
JUNEs et ssenosnn 75.9 50.6 57.7 46.2 37.2 38.3
JULYeusvaenannn 43 32.9 63.5 46.2 38.5 55.3 19.1
August.eeeeenss 76.5 38.8 46.2 57.7 17.0 34.0
September...... 15.3 36.5 4LR2.3 34.6 68.1 21.3
October....evee 44 23.5 YA 23.1 42.3 42.6 45.7
November. .. 89.4 76.5 46.2 15.4 36.2 36.2
December. ...... 80.7 93.8 26.9 30.8 53.2 46.8
1961
January...ee.. . Ldy 87.0 96.3 38.5 46.2 59.6 46.8
February...cee. 96.3 96.3 69.2 76.9 31.9 68.1
Marcheseevessss 86.0 95.1 80.8 73.1 80.9 61.7
Aprilesececaas . 69 72.6 93.9 65.4 80.8 40.4 66.0
Mayoeeooos cesans 81.1 70.7 53.8 57.7 48.9 53.2
JUNE.eeenenanen 40.2 57.3 46.2 50.0 58.5 61.7
JUlYeeeosnnnans 56 42.1 57.9 50.0 53.8 51.1 68.1
Augustesieeaias 81.1 54.9 76.9 69.2 61.7 61.7
Septembers..... 39.6 55.5 53.8 69.2 46.8 80.9
October........ 53 45.7 62.2 38.5 42.3 78.7 87.2
November....... 87.8 72.6 30.8 46.2 Th.5 66.0
December....... 56.1 52.4 65.4 57.7 19.1 38.3
1962
JanuATY.eveeess 51 26.2 39.6 73.1 61.5 57 .4 68.1
February...... . Mook 37.8 34.6 53.8 93.6 87.2
Marche.eveonees 48.2 32.9 46.2 42.3 38.3 78.7
April..cieeuans 56 9.1 0.0 38.5 50.0 51.1 29.8
MEYeernnnnnnnn . 1.2 1.2 53.8 42.3 36.2 12.8
June..eeenaenns 1.2 1.2 23.1 4.3 16.0 36.2
JULYereeenrnnns 46 67.7 8.5 30.8 23.1 70.2 4477
August....oen.. 78.0 67.1 42.3 23.1 55.3 72.3
September...... 34.8 31.1 50.0 42.3 447 53.2
Octobereeeees.. 6.7 57.7 296.9 447
. November.ssouss 280.8
December.......

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

2November 15, 1962.
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Table 4.~-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT--Continued

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

middle month;
the 2d quarter.

Seasonally adjusted

l-month figures are placed on latest month;

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

the indexes shown.

nrt indicates revised; "p", preliminary.

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

which require no

NBER Roughly Coincident indexes

D41l. Number of employees

D47. Index of industrial

D54. Sales of retail stores

D58, Index of
wholesale

Year and in nonagricultural estab- production
month lishments (30 industries) (24 industries) (24 types of stores) zices (23
g. indus.)
1-month 3-month 1-month 3-month 1-month 3-month l-month
interval interval interval interval interval interval interval

1959
January.eeeesse 90.0 90.0 58.3 72.9 37.5 8l.2 64.7
February.ceeo.. 80.0 88.3 62.5 79.2 58.3 81.2 84.8
Marche.eeseeess 88.3 83.3 75.0 87.5 83.3 77.1 76.4
Bprile.coen... 83.3 90.0 87.5 91.7 47.9 89.6 61.9
MBYeeeoennnnsnns 81.7 88.3 89.6 83.3 68.8 58.3 81.7
JUDE.evrrennann 75.0 83.3 58.3 75.0 39.6 66.7 69.3
JUlYeuennennnns 68.3 65.0 72.9 60.4 66.7 29.2 54.8
Auguste.ieoenn. 43.3 58.3 27.1 41.7 39.6 50.0 45.5
September...... 60.0 38.3 41.7 2.9 29.2 45.8 58.1
Octoberseessns. 36.7 45.0 35.4 35.4 39.6 62.5 56.4
November....... 55.0 58.3 52.1 56.2 77.1 54.2 58.6
December,...... 78.3 61.7 91.7 83.3 41.7 58.3 4Ry

1960
January.....e.. 56.7 80.0 64 .6 64..6 68.8 37.5 60.3
February...e... 83.3 81.7 12.5 35.4 50.0 47.9 45.6
Marcheceeseonss 53.3 66.7 50.0 43.8 45.8 79.2 56.8
April.cieceene. 55.0 58.3 64.6 77.1 79.2 54.2 46.7
Mayeieveesnonnn 50.0 40.0 68.8 79.2 14 .6 62.5 40.4
JUNE.eeerennnns 30.0 38.3 60.4 66.7 60.4 20.8 45.4
JUlYeurooennnns 35.0 25.0 50.0 35.4 50.0 45.8 39.6
Agust.....a... 30.0 25.0 31.2 10.4 4.7 41.7 32.5
September...... 21.7 30.0 18.8 20.8 50.0 45.8 32.0
October........ 30.0 23.3 47.9 12.5 62.5 45.8 36.9
November....... 20.0 15.0 27.1 20.8 37.5 43.8 32.5
December....... 11.7 16.7 20.8 12.5 31.2 41.7 4L6.7

1961
January........ 33.3 11.7 47.9 29.2 58.3 35.4 38.6
February..oee.. 33.3 41.7 29.2 54,2 43.8 72.9 41.3
Marchesveueaans 75.0 60.0 58.3 79.2 79.2 43.8 54..6
April....... 66.7 83.3 89.6 91.7 27.1 58.3 59.7
MEYerereneonnns 85.0 90.0 83.3 93.8 43.8 54.2 49.1
June.seeseennen 86.7 83.3 87.5 83.3 79.2 70.8 51.9
JUlYeeesoorenne 58.3 83.3 75.0 100.0 41.7 83.3 50.4
August...eeo... 53.3 46.7 6.6 60.4 68.8 35.4 52,1
September...... 36.7 50.0 22.9 70.8 33.3 75.0 r58.1
Octobers.eoenss 65.0 63.3 87.5 75.0 79.2 70.8 r4l.2
November,,..... 70.0 68.3 70.8 83.3 66.7 89.6 r36.9
December. ...... 53.3 53.3 62.5 52.1 45.8 70.8 53.3

1962
JanUATY . eoevess 33.3 60.0 18,8 33.3 62.5 60.4 66.8
February....... 81.7 75.0 70.8 43.8 62.5 64.6 41.3
Marche.coeecsss 81.7 91.7 60.4 83.3 62.5 91.7 63.3
April...... 90.0 88.3 70.8 81.2 60.4 81.2 48.8
Mayoooooinnenns 70.0 80.0 70.8 75.0 39.6 39.6 66.4
JUNE. e vnnennan 63.3 68.3 62.5 r79.2 22.9 37.5 47.6
JULYeeeonnnonns 48.3 r55.0 r66.7 r64,.6 83.3 r62.5 33.0
AUgUSt..eer., r40.0 r30.0 r52.1 ré2.5 r56.2 r85.4 30.3
September...... r25.0 p23.3 r62.5 p45.8 r54.2 [ YAR 34.2
October....... . p45.0 p25.0 p50.0 39.0
November.......

December,......

org/
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38 Analytical Measures

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

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

D35. Net sales, D36. New orders, dur- D48. Freight carloadings D6l. New plant and
manufactures able manufactures (19 manufactured lequipment expenditures.
(800 companies) (400 companies) commodity groups) (16 industries)

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

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

Antici~

Actual
ctua pated

Actual

1959

JANUAT Y cesoenss 68.8 8L.4
February....... 84 88 82 84 52.6 78.9 =173
Marche....oe0.s
April.......... 81.2 87.5
MAFerrernannnns 76 87 76 84 42.1 84.2 =73
June...vieevense
JULY eeeennnenns 75.0 84.4
Auguste.eeeeans 78 82 76 77 57.9 89.5 +8
September......
October........ 65.6 71.9
November....... 68 84 64 82 26.3 57.9 =146
Decembers......

1960

Jamiary..eeees. 75.0 84 .4
February....... 61 82 58 76 31.6 68.4 +96
March.....c.....
April...eveeens 71.9 71.9
Mayeoovononnnss 53 4 51 68 31.6 78.9 -103
June....coeeeee
JULYeoersonenes 56.2 71.9
Augusteieeeenes 50 70 50 68 21.1 50.0 -279
September......
October.iceeass 34.4 43.8
Novembers...... 60 68 62 68 26.3 42.1 -212
Decembers..evs.

1961

JANUAT Y eeveenns 28.1 37.5.
February....... 72 82 72 78 36.8 89.5 -28
Marcheceeeesees
April.....ce... 46.9 53.1
May..oooenenens Kz 83 73 78 68.4 73.7 +78
JUNEs e esnsns ..
JULYseeooenenns 56.2 62.5
AUGUSt.eearanas 82 88 82 86 (M) 89.5 +125
September......
October........ 59.4 65.6
November... 81 86 78 82 89.5 +62
December.......

1962

January........ 65.6 62.5
February....... 80 88 76 84 94.7 -67
March......
April....... . 68.8 68.8
MaYeoonseennnns 80 74 89.5 +93
JUNE . esseennne
JULYeeeorananee 65.6
Agusteeeeeenas T4 70
September......
October....c... 71.9
November..s....
December.......
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT

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

3-month spans
1960 1961 1962
21 industry components glalulal»|g|la alelgiglslelalalzlgigielelelslsl sleiatialzlsli2l gl olsl8is
18)8\12021212 9171812181812 8| 218121212 7181218 8121451 81212)21518\2| 4
elelolajelafal > = alerlslolglolalal»|glalwlalelslolalalalal gl o
823%&5%&5%5%828%&%&&3%3%828%&%%%%%38
Percent rising.escecceececenes teriseniaaas .50 31 721 67 55 69 17 14 24 10 2114 55 95 90 81 93 69 79 45 79 81 81|21 19 62 95 86 76 24 19 31 12
All manufacturing industries........... vevesd P = = 0 0 t = - - - - o + + + + + + - + + +| - + + + 0 - -
DURABLE GOODS INDUSTRIES
Ordnance and accessories..c....eee.... Cevensaraes - - =~ 0 t - + ¥ - = | = - 4+ + 0 0 - + + + + +| - - 4+ + 0 0 - + -
Lumber and wood pProductS...ececeecsrenrcvonsoss - = =0 F - = - - - 4+t + + -+ 4+ + + -+ 0 -+ - + + + + + +
Furniture and fixtures.......... R T e e T I S T S S S S S A S N S A A SNNPUORNURE Y
Stone, clay, and glass products........ teresseesl = T =+ = + + 0 - ~ ~ |- - + t+ F t + + + - - -1~ -~ + + + + 4+ 5 +
Primary metal productS.ceecececncereenns creeen S L T R S (N S (N S S N N« B R o e o S o T ORI
Fabricated metal products........e..e.. terasens Tt 0 = = = 4+ 0 - =« - -l - - + + + 4+ + + - 0 + +j{- - + + + + - - -
Machinery, except electrical.............. ceseea] = = = = + - + - - - - H- -+ + + + 4+ + + + + |-+ -+ + + _ 0 -
Electrical machinery........... cenese Cereenaes el = - - - =+ 0 - *+ ~« |-+ + + 0 +t - + - + + F] - - + + + 0 - - =
Transportation equipment.......... P tF+t - -0+ - -+ + - -+ + + 4+ + 0 -+ + [ - - + + + -+
Instruments and related products....eeeceess R T T R A T S S o S Y e T S AN S S o N S . - -
Miscellaneous manufacturing industries..........| - - = - 0o - + - - - ==+t + + - + + + 0o + + +] - - + + + - _ - =
NONDURABLE GOODS INDUSTRIES
Food and kindred products....... P T S o -+ + - -+ + + + F A+ - -t - |- -+ o+ - -
Tobacco manufactures..... Ceeresesiasitississsaesf = = = = t 4+ -~ -0 + + -} 4+ 4+ + o0 + - + 4+ + - ] - F+ + - - - _
Textile mill pProductsS.seececscovesecsnscscnseses ¥ F = = + + = =« = — o o + + + + + + + + + + +] - - + + + + - . -
Apparel and allied productS...cesecsss. tevarenses] P = = =+t - e v v -0+t F « 0+ - 0 F F|]- -+ + + + - o -
Paper and allied producCtSessesecsesssssesssssseee O = = = + + 0 = = = = =+ + 4+ + 4+ + + - 0 + +|[=- - - + 0 + 0 - =
Printing and publishing......... tissttassiasieasl ¥ 0O - -+ 0 + = = = = «} = - + + -« +t - + - - 0 t|o0 + + + - - - 0
Chemicals and allied productSessesscessssecssses| = = = + + + - - - - -{- 0o + + 0o +t 4+ + - + 4+ +]- - + + + + - - -
Petroleum and coal produciS.ecceseceesscesicesnas] = = = + + + 4+ 0 0 + = o+ = = - + 4+ + - - + + F+it - - - + + + 4+ 4+
Rubber products........ Ceeeecncesreresansannan efOo T - - - -+ = - = == 0o + + + + - - + 4+ + [+ - - F F+ + - - -
Leather and leather products......... N JOo = = =+ + + + - - - -+ + + + + + - -0 t+t *+|F - - + + + - - -

$2INSEI [eondjeuy

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

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

JANUARY 1960 TO PRESENT~Continved

3-month spans

1960 1961 1962
21 industry components
ala wlim|gla alels|lolalaela|lal > Alwlalelz|lolalelalal» Hlwialelslo
B|21819\2)22/9191812\%)2\18)8)2\£\212/218/812)X) 212131 2\81212) 41513124
olelolglola|lgl g ale|sfola|lalu|lal>laglalwl ale|elolaslalalalanlgla Q
5|5|25|8|8|%8|5|2|2|%|8|5|&|5|8|4\52)5|2|9)|5|8|5|&|=|8|4|5|4|2|3|2|&
Percent risinge.cieceieceerniirioienncanen, .| 52 57 29 48 43 50 29 52 38 52 26 36{43 33 90 76 81 62 67 76 62 62 62 43|48 43 62 43 62 38 52 52 64 57
All durable goods industries.....eciivviiand = + - + - - - -+ - - | - + 4+ + + 4+ 4+ o+ |ttt - - - -+ -+ o+
Iron and SteElesueeeeie vecrnrcocsnorarecasnnns J t - - - -+ + + - - o = =+ F + 4+t + + o - FHF - e - - - + +
Primary nonferrous metalS..ce.ecceerencnsasnnes S e T T i U R A AT o T I
Other primary metalS.ccveseceecsanescrcees R T T T ST S e A S I SN S R SR e B R T e A
Electrical generator apparatus®*...cceeeeveceesas = + = = + + + - + - |+ - + + - « - + + + + -] - - + - + + - - + +
Radio, television, and equipment......c.ccevvvne] + + + = - + - 4+ + + - 4 - -t + - + + + F + <+ - - - - - 0+ o+ 4
Other electrical equipment*........vecevenennens B T T S | R L S e N . F T R T ST U
Motor vehicleS.iceeeeeessecvssrseoscscescnsessses = + + + = - = 4+ + = o] = =+ + F F+ + o -+ o+ FH - e+ o+ -+ -
Motor vehicle partS.cescssececesscccecerenses eeef + + + + + + - - - - o o 2 o+ + - - o+t - - - -t
AT e el teeeersceenssesssvoasssnsasoncscssscsencss| = + + = + « + + + o - &+ + + 4+ o 0 o+ + . - | = F + F+ + - - &+ + +
Other transportation equipment*........coc.cv00e v+ + + + - - - - -+ - H -+ 4+ + + - + + + - - -]+ F+ F - - + + + - -
Stone, clay, and glass productS.eciecscveccscnns + + = = =+ - 4+ + + @« e+ + + + + + o+ o+ - - -+ + + + o+ -+
Metalworking machinery*...... tesetsescssesnsenaas] T F = F = o o 4+ - F+ + H + - + + + + F+ + - F+ 4+ ] - - + - + + + + + -
Special indusiry machinery#*........ eitesinsrsaes = = = + + + o o0 o - g =] = = + + + + = + - + - o+ + - - - -+ t +
General industrial machinery*........c........ JR L S U S I S . T T TR T ) S, + o+ + + -
Engines and turbines*......... veriesesssnsesases = = = F+ - + - - - + - F o+ + - + - + + + o - L S
Agricultural implementsS.cececececescen.a. I B T T S S 2 T T e T . ) I T T I I I
Construction machinery®...cceveeeceecscencnonces T + = = «w o + + = - o of + + + = = = + + + 0 + «f =« - = + + + =~ - 4+ _
Office machines*.c.cieeaieennceiesenncniocecann + = = - + L T e e e I e I . T S S
Household 8ppliBnceS.scesesesrcescccscsancssnsas ¥ = = + + = o + + + o o] =0 = + = + + + + 4+ = = ] « + + + + - - - ¢ _
Other MAChINEeTrY®.cioeeerassosccscnssrosencnoseas = + = + = o o o o - 4+ 4+ + + + + + + 4+ = « + + #| = + =« = = =« + =~ - 4
Fabricated metal products®....ceecececssscsssess = = = + + + o + - o o | 4+ = + + + + + + =« - + #H + - + - + - + + o

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

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

by issuing agency before the direction of

change is determined.

0} 4
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

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

JANUARY 1960 TO PRESENT~Continved

3-month spans

1960 1961 1962

24 industry components! slelslalzlsl alelelolslalalal=glg) 2ozl 8] AHEE alels]o

§18\4(515512|9)81818] 8181818\ 4121212121818\ %) 21818 2121237141815

Ll lolgla|laial g ale|plolglola|alSalawxwie|lo]ls]|a Ri>»lS|d [=

5|15|2|8|8|4|5(2|2|3|2|8|5|8)8|8|2|4|5| 8 5|3 |2|5|8|5|&|5|2|4|5(€|5|3| 2| &
Percent PiSing2...ciueeeesececnsesosanneseass| 57 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73|52 40 38 33 0 1 1 8 6731
500 stock prices.ccececcrcescceecceas P I+ - - - + + + - - - H A+ + + + -+ + + o+ ]+ - B L
Mining and smelting....ccovveviencanariniens R B . T . N NP S S N N S S S e 1 T T e T T
Coal, DituMinOUS.eeerereeriaseseseneossrasseses) = = = = = = = + - - =« of+ + + + + + + + + + + #{ + + - - - - - - + +
Food COmMPOSitecssearsenscsrsossscsesvssesascenes T = = - + + + 4+ + + + + + + + + + + + + + + + + - - - - =« - - - + -
Tobacco (cigarette manufacturing)ececececevecees + = - + + + + + + + + 4 + + + + + + + + + + + 4 - - - - - - - - - -
Textile WelAvVerSeaseesvencersnaenas S e T . R B R T S T A T 1 I R e
Paper.ceecece.. cessessseenss cesesrrssenns teteas] = = = = = 2 2 e 4 = = HFt + + + 4+ - -+ + F + H - - =0 - = - - - -
Publishing..cveeeeensoeconeeeeneconsaroncocnanns I T S T i L I S T T T -1 [ T
ChemicalSeeeeeeeneeevecsnennnnne Checasrsene R i 1 T T T T S S I i e T
DrUESevesoesnnesnans Ceeeenen Ceseeseeresnteanans O I e I I I e . TR S S I P R e . A N -
01l compositeecsceeceneesnaes ceesecerrseernnenans o T T Y I R S e N T R ) I T S S i T =
Building materials composite...... fesieareisaaan I T T S T -
Steeleeiveieccrooncsccannanns etesesrsennansans R e < T A T L S T T U
Metal fabricating...cceeceneeeecnceeiscecernanns L L T T T S S R T A N R
Machinery composite.cecec... cesssescesnassensens 2 T T T P o T T L
Office and business equipment.c.evececscrecaonns LR . T O S S B S S T I I e S S 1 [ e
Electric household appliances........... verenae S F -t + - - - - - - - = = e =+t 4+ 4+ H] - - F - = = - 4+ +
Electronics..vevevevennen.. creeens cieeensaenn JRN . S S T S o T 2
AUtOMODIlESerseeereneorosorssoscnnsessssenonsons - = = = e e = 0 = = = = =+ t 4+ + t+t - F + +t + HFt A+ - = = - -+ + +
Radio and television broadcasters..ieeceeesesees ¥ = = + + + - - - - - Lo + + + + + - - - - - H + + + + - - - - + +
Telephone companies........ cesscnn heressenreess T F + + + + -+ + 4+ + H|+ + + + + + = =+ + + FH A+ - - - - - -+ -
Electric companieSecseccerscecenaccnns [ o+ + + + + + + 4+ - - +|+ 4+ + + + + + + + + 4+ +] - - - + - - - - + +
Natural gas distributors.....cceeevecievencencenns - - - =+ + + + + + 4+ H A+ + 4+ - - - e e - -+ =
Retail stores compositeeiseeseeeseneenes reeesen + = = 4+ 4+ + + + - - - H+ + A+ At e e e e m - - =
Life InSurances.s.oceceeescocececanoes sesssesean D . P G AT B S S S N S S A BT TE T R

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.
1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of the industries used in comput-

ing the diffusion index.

2Based on 86 industries through January 1960; on 85 industries, February 1960 to November 1960; and on 82 industries thereafter.
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Table 6.--DIRECTION OF CHANGE [N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

D.--(D23) Index of Industrial Materials Prices

JANUARY 1960 TO PRESENT--Continved

3-month spans
1960 1961 1962
13 indusirial materials components
glalalals(gl- aleis|olelalalaulm|glalw|lalelsiolglalulalm{gia]|w ale]|:]o
88800122121 88)80888888220 53818828808 288224482)3
elelolgloalulalxlagla alelslolaglalalal»lala ale|lslolaslalalalslela o
828%&5%2%%3%828#‘3&5%%%%5&828%&5‘33%%%3«%
Percent rising...... trerevesecacsnsensssnass V46 54 5L 46 46 50 46 38 58 35 42 15131 46 77 73 81 58 50 54 69 69 42 46|58 62 54 42 50 42 42 23 23 42 77
A1l industrial materials....c.ecececeeses i T T T O s e e N
Copper scrap (1b.)eeeces.. o T 2 i T T s e o
Lead scraD (1De)eevenncecscrssrnoossansansanas N 0o+ 0 0 - = -« =f= =+ 4+ 4+ 0 0 0 0 0 = === = « %+ 0 - - + *
Steel scrap (TON)eeeveeenioceecsnsvannornsssce | = = = = = = = + + o - |+ + + + + + = + + + « |+ + - - - - - + + - -
Tin (1be)eeiecanns Ceteeestesanrnssecetaissonsas R A T S P e e T S S S
Zine (1Ds)ecessvevsnns eeesan e seccesrrsarsnn .|+ + + + 06 0 0.0 0 0 0 -| - - - - 0 0 0 0 0 0 0 *+ + 0 - - - 0 0o 0 o0 ©
Burlap (¥d.)eceeovecascoassenccennes e tseacesas LTI I L S T S Y IR S i T A S I U T T
Cotton (1b.), 14 markel average..esvsescseooens + + + + t o e m e e = e+ + 4+ + + + + + + + +| 0 + + + + + + - - -
Print cloth (yd.), average..ceesseseesrssersssa | + # = = = = + = = - - ol = = - 0 + 0 0 + +*+ + 0 0{0 0 = = 0o + + - - _ +
WOOL t0pS (1bu)eeeecsossiavoans reetrecseannans | = = - - = - - 4+ 4+ + [+ + + + + 4+ + + + + - |+ - + + + + + + + o0 *
Hides (1b. )eeuceses eenes eveerseseanareanoes [ S S R T T T T T S S R N S ) [ 4
Rosin (100 1b.)eeiencencnonnsoesoccnsnnncasoren + + + + + + + + + + + -] = = - -4 - - - - - + 0 0|0 0 0 0 0 0 0 o o o ©
Rubber (1b.)ieeeeos.. teesvssescesesenne P T s S B T S T T S P
TALllow (1De)eeeeencocrnnannnass Creteeeeeaas P I i S S Y R I S S S | B - - + +
+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.

Data for November 15.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

E.--(DS5) Average Weekly Initial Claims for Unemployment Insurance, State Programs

JANUARY 1960 TO PRESENT—~Continued

+ 3-month spans
g &
o~
§ e 1960 1961 1962
26 area components
[
P glo|lalalsiglalwlaje|slolglelanln|glalwlaje|ez]lolslelulalnigidlw|ale|z]e
i3 2181812181202 0171212181218\ 8 B E12022\ 0181218888 58312/2\18)2) 2
G
3 »lelolglolalal »la4 alelslolalalaslal»mlag|la|lwl ale|zlolalelalalenlgla]w
S18(2|8|8|8|5(88|2|2|8|8|8|8 8|2 \£|5|8(8|2|2|8\8|8|8|8(2|4|8(£\2|8|€|3
Percent rising....... eteeraereceaiiaene 79 83 26 40 15 30 38 19 34 21 46 36[L7 47 68 62 66 53 62 68 62 81 87 66|38 68 87 79 30 13 36 45 72 53
47 labor market areasl......ciiviein.n... + NANMANA = = + - - + - - =+ + + + - + -~ + F+ H| -+ + + - o -+ + -
NORTHEAST REGION
1= < o )« R Ceaeiaen T B S i B T T T T T IR T S S
16 | Buffalo®*..iuieseeeesnes cheeseternesstonn Y S S T S I S S S S S B T S S S S
11 [ Newark .v.oceves P crenreenen R . S T S B I SR S S S e B T e L
1 [New Yorkeaeeeaeuosoo ceveoen Ceereraiaes PR L S I T T i S T 4 BT R I P
21l |Patersoneeeeseieieveineccenns eteeeretea e L T e e P T . T I T T
4 |Philadelphia®.ceeeeenseesesecnonesonernsnnes + + = + -+ o - 4 -+ e 4+t + - F + F -+ FHF + - - - F L+ F
8 | Pithsburgh®. e einiiiensrvssenannsans O T A ™Y i I T I S N S R e T 2 I SR i
23 | Providence®®.e.iuieeuiene e ieraranssansnnnnces L S T e I R T S Y I S S OO L
NORTH CENTRAL REGION
3 |Chicag0eeeererecversaanssansns cerbseseaaaeen +NA NN = = = = 0 2 0 =l « + 4+ + + + + 4+ + o + #| = = + + = = - + 4+ =+
18 |Cincinnatii...coviiennnnnns Ceeeteeseeesianann B Ty I i T T S T R ) PR S I T S
10 |Clevelandececveceoernasns L N T P P T i T ST S B R S S T
26 | ColumbUSeeeevere avsasnennas ereasrens ceaane + + + + - - -+ . -+t - - -+t + - -+ - - + + o+ -
5 |Detroit®*ieiiiiiiennnecnnanan eeareernesanes L T T TP Ny L T T N S i i O A T S T .
25 | IndianapoliSeeeesscensorassensscnsracscasonas L T T i i T . i T 2 I S R I T
22 [Kansas City.eevsocooasaes Cresecensaasenan D B T i T ™Y [ I e Y S S S S
15 |Milwauke€eoeenvas Cesscceribsacananens [P L T T iy e . S P S A 2 I T I T e
13 | MinneapoliS.cceeivracecncecacnsnsasonsransa R R T T T ) P S PSR S I S A R I S R e e A
9 |St. Louiseeeenen.n. eeseeereieerianaes ceeaens “NAN N -« 4+ + - - o o o] e = = + + + + = - o + +| = F+ + + - - + - + -
SOUTH REGION
20 [Atlantaseesesenineiaenens cesaene cesreseennan L e T Y N -t + 4+ e - -+t H+ + - -+t o+ oa
12 |BaliimOreseeeeeeceesenssnrsennonnanas Cerees T T S T B e TR O S S S S ST 1 PSS S S i A
17 {DallaS.eceessccnns Cesenes eeseeen eeeeenaann “NANANA - - - - - -+ H+ o -+ + - -+t -+t - - -
14 |Houstome.eeeerennnenensn eesecststacsansnnnns L T T T PR R e P T T R T I S T N i
WEST REGION
2 [Los Angeles...... cesaes eeeessrarannans ceeens L T T I R e T A A B P S S
24 | Portland...... tesesenssnran Ceseienes beeseoann T e e B I T i T R R P S P T T
6 | San Francisco....cevveen.e Cetecetesessearsans B T T T o B I T T B T T
19 [Seattleseseseceenans Checenesaserstnanns O B T T S TS SR I S N I e T IE T R e
~ = rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in-
verted to show a comparable activity pattern. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined. NA = not available.
*Denotes areas of substantial unemployment (6 percent or more) in October 1962 as designated by BES. **Denotes areas of substantial (6 percent or more)

and N

Federal Reserve Bank of St. Louis

gersisten‘t unemployment in October 1962 as designated by BES.

he percent rising is based on 47 labor market areas.

Directions of change are shown separately for only the largest 26.

S2INSEI N [eon4[euy

124



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

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

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

l-month spans
1960 1961 1962
30 industry components

IR L 2 alelzlglglainlie|n glalwielelzis Sletuia i misidiwialeslo

AR AR A AR R R ik

%|2|3|8|8)88|2|2|%|8]|8|2|8|8 4|58 5|2|2|8)5)8|8|5|2|5|5|8|3|2|28|8]8
Percent TiSiNZecesseeecesecessenncannseesess |57 83 53 55 50 30 35 30 22 30 20 12{33 33 75 67 85 87 58 53 37 65 70 53|33 82 82 90 70 63 48 40 25 45
A1l nonagricultural establishments.iieveeees| ¥ + 0 + = = 0 = = = =« «]l = -« + 4+ + + + 0 - + + |-+ + + + + + - + +
Ordnance and acCeSSOTieS.cieeccasassessvesencee| ¥+ + + - 0 - + + o + olo o + - + 0o + 0o + + - ~-|=- 0 0 +t+ 0 - t + -~ +
Lumber and Wood ProdUCtS.cecsccsesssscsscscases| = + = + = = o o - = « |+ - + + + + - 0 + « t+ |- + - + - + + - -
Furniture and fiXtureS..veeeescececrcsccsessees| ¥+ 0 + + = = w = - - - [ + + + + + + + - + + -+ + + + 0 ~ o - -
Stone, clay, and glass productS.esesceessneesce]| = + = + + = « - - = - | - - + + + + + + - + - -+ - + + o + - +
Primary metal produCtS..sceeecssvesssssscassssal ¥ + = = = = = - = - - [ - - + + + + + o0 + - + +[+ + + + - - - - - -
Fabricated metal productS..evsceesssssccesasssel ¥ + = = = @« = o o - - -1 - - 0 *+ * 0 -~ + - « + F - + + + + -~ - + -
Machinery, except electricaliceceerecereasscens| ¥ + = = = - - - - =« = o - = + + - 4+ + - + + +| - + + + + + + + - +
Electrical machineryescesecssssscssssossasssess| ¥ + = = = = = = = =« + 1+ + + + + + - + - + 0o |+ + + + + + - - - +
Transportation equipment...eeceeeviieerennness| ¥+ + = = = - - - + - « ol - - 4+ 4+ + + + - - -+ +- F + F F S+ 4+ -+ -
Instruments and related productS...c.seeesescss| 0 ¥+ 0 = 0 = = = = = = =| - = 0o + + + + + - - + -l -+ + 0 + + 0 0o - -
Miscellaneous manufacturing industries.........| = + + + + + « - o - - | o + - + + + - - - + + f - + + + + + + - - +
Food and kindred productS..ceeecececcssccencesse| ¥ = = + = = + - + + = ] - - + = - + - - + + + -] - - + + - - + - 0o -
Tobacco MADULACtUTESeesseeeecensrosesncnscenaes| O + 0 0 0 = + = + + - =]« 0 + - - 0 = + + = - 0+ = 0 0 = o + + - -
Textile mill ProdUCESeccessvessscsccssssssssses| O = + = 0 = = = = = = =« = = + + + + - -+ + +l0 - 4+ + + 0 - - - -
Apparel and related ProductS.eeecscssscecoccaes| = + + = + - = - o =~ o o] - + + + -~ + - + - + 0 *) - F + + - + - - - -
Paper and allied ProductS...csessevesccscsssscs| ¥ + + 0 ¥ 0 = = = - - |+ - + 0 + + - 0 - + + +| - + + + O t _ o - +
Printing and publishing......ceesvscerecccseeaes| = + # 0 + + + 0 - + + —Jo + + - + + + - - « + o - + + + + + - - o+ -
Chemicals and allied productS.ececessseeeessnssl 0 ¥ = + + + 0 = - - - —f - - + + + + + - - + + +| - + o + + + + - L -
Petroleum and coal productS.ecceecsssscescecsess| + 0 0 - + 0 0 0 - 0 = =~ = = 0 + 0 0 - + -+ - -4+ 0 0 0 0 - 0 - - +
RUDDEr ProductSeesececceceescreroccsncvsnssases| = + + = w + = = o = o ~f - - + + + + + 0 0 = + +lo + + o + + - - L -
Leather and leather productSeicieccessveccseese| = = + + 0 = = + - 0 - =~ + - + + + - 0 - + - + - +t + + - = + -
MININg.eeeeeeoeeoooesvavaseonssvosesssossosseer| = + = + = -t = = = =] -t -+ -+ -+ - + -0 +t + + - = - _ -
Contract constrUCtion.ese.ncessesserssesannnnse] = + = + + = + « - o o <+ - + - - + - - = F - -+ -+ - -+ . _ .
Transportation and public utilities...cveieeeeee| ¥+ + + 4 = 0 = = = = =« ol = = = - + + + - 0 - - =y - + + + 0 - -+ - +
WhOLeSA1Ee trAC.eceecseresnnnsosrsassnsnanenans| = + F +# + o+ + - o - 0« - + - + + + - 0 + - |+ + + + + + + _ + +
RetAll tP83Ccereeercvnnssanssreseesssenesscsaes| + + = + 0 0 + = - + - «l+ - = + + + + - - 0 + 0|+t + 0o + + + + . - o
Finance, insurance, real estate......veeeasess| + + + + + + + 4+ + + + +] 4+ + 0 0 + + 0 F 0 Ft F o+ F 4+ 4+ 4 4 A 4+ 4+
SETVICE v sreersesnnnesusnannssasssssecssessaeea| + + 0+ + + + + 0 + + +l - + 0 -~ + + + + + + + +|l0o + + - + + + + + +
Federal gOVErMMENt..eescessccscsssscossossssase| = = + = = = = ¥ 0 0 = =+ - + + + + + + + + + 1+ - + 4+ + + + 0 . +
State and local government.eceeesseceiseceseneas| + + + + + o t+ + + +[ + + + + + o + + + + +{o t+ + + + + - 4+ +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Digitized for FRASER
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT-Continued

G.--(D47) Index of Industrial Production

24 industry components

l-month spans

fu}
O
[+}}
put}

Dec-Jan
Jan-Feb
Feb-Mar
Maf-Apr

Apr-May

Sep-0Oct
Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr
Apr-May
Jun-Jul
Jul-aug

Aug-Sep

Aug-Sep

Sep-Oct
Oct-Nov

Dec-Jan
Jan-Feb
Feb-Mar
Mer-Apr
Apr-May

Jul-Aug
Aug-Sep
Sep-0Oct
Oct-Nov
Nov-Dec

Percent risingl c..ceeeececececorenenseccnons

All industrial productione..eiiceciecencncann

DURABLE GOODS

Primary and fabricated metalS.ceeeeccesvsnannne
Primary metal productsS...icececcecccrescacnns
Fabricated metal productS.cceveceecrceercoess

Machinery and related productS.....ceceeeceeees
Machinery, except electrical.....ccveeeenonss
Electrical machineryeeeeeeeroeerennereneennes
Transportation equipment.....ececevvcennnnnn.

. InstrumentSecceceesceceenes

Clay, glass, and lumbericeccscceceonsrsovascnns
Stone, clay, and glasS...eceeecenccneieenan.
LUMDE s e s eveseteossconsnscsnccnarnsencssaseons

Furniture and miscellaneouS....s.s..
Furniture and fixtures.ccecesececeenceccenses
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cecasssanen

NONDURABLE GOODS

Textile, apparel, and leather......cevcevveaees
Textile mill productSe.eiceeeesenoosnsacescass
Apparel and related productS.c..ceeeecevecens
Leather and leather productS....eceececvesen.

Paper and printing..c.cceeescscececscneancnencses
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MINERALS
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+ = rising; o = unchanged; - = falling.
NA = Not available,

1The direction of change is shown for industry

are used to compute the percent rising.

Federal Reserve Bank of St. Louis

groups where actual data for separate industries are not availabie; however,
The percent rising is based on 24 industry components.

Series components are seasonally adjusted by issuing agency before the direction of change is determined.

estimates for each industry
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Table 6.~-DIRECTION OF CHANGE [N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continued

H.--(D54) Sales of Retail Stores

3-month spans

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

1960 1961 1962
2/, retail store components
q|«e E PR = g alels|lo|g|lol b ul > Alwlalvlelol ale g el = ép ale]|s|o
()]
5128 5£1212121818121 81285822 218\22\4 88442295324
2lelolglae|a|aise ale|lefolglaia]l )b — éo alelelolg]ea g 5 E g éo [N
Q Q
5|8|2|8|2|£|58)8|2|2|8|8|5|&|2|2|8|5|#|5|2|2|5|8|8|85|2 HERE
Percent Tising.seececesocascssasessnnoscossss| 58 38 48 79 54 62 21 46 42 46 46 44|42 35 73 44 58 54 71 83 35 75 71 90|71 60 65 92 81 40 38 62 85 65
Al] retall S81€S.icievecrercacacsorarsncncnss = + + + + + - - -+ + o - - + + + + + + + + +|+ - o+ + -+ + O+
GroCery STOreS.ceesrsscrsesesessaancssncesasesss + + + + + + 4+ - - + + 4+ + - + - + + + + 0 + + |+ + + + + + + + +
Other £OOd StOTeS.csscevsescsascosrcsscssssnscass] = = = = =+ + = - - 4+ ] =« + + + = = + + = = = | = + + + + + - - + +
Eating PlacesS.cecesvesrsosscnsescaassorsasessssss + = = + + + - o - o + +f - - + + + - - - 4+ + + H| + + + + + + - + o +
Department StOTES.evcsvecstssscncsnsnasnsssesess ¥ = = + = + - + 0 + = + = + 0 + = + + + + -« + 4|+ - + + + - + - + -
Mail-order StOreS.iicerecescssssossseansssnsnsas — = = T + o - + + + + + - - + + + - - + - + + +| - -~ -~ + + + - + + +
Variety StoreS.eeecseseceeressassrcssssosseseeas T = = + + + -~ + ~ - - 4+ + + - + + + + - + + F+ - + + + - - + + +
Other general STOreS.cesscscescssscssscssrssenss T + + + - o o + + + - 4+ + + - = =« + + - + + ++ + + + + = + + + +
Men's Wear StOreS..ieeecsesesccsssssssessnsssees + + + = =« = - + « + - -+ 0o + - + + + - + - ol - -+ + + - -+ + -
Women's apparel StOreS.ceecrserecesssssvsscnssee T F = = = + o + + o o o] = - F o o - F + - + + F|[ - -+ + + - + + + -
Family apparel StOreS..ccseesecencccscsesssnsese ¥+ = + + + o - 4+ o« o + +| + - + - + - + + - + + +|+ + + + + - - - + -
SHOE StOTESeeevettsenrocnsscsvinssancssansanssas + + + + = « - + + - - 4+ 4+ + 0 = «~ + 4+ = + - +[+ + + + - - - + + +
Furniture StoreS.c.ceestcescscssscenscenscssses = = = + = + = o 4+ + =« ol -0 o o + + + + + + - - +|+ + - + + - + + 4+ 0
Appliance and radio StOTES.eeictesarnsesseensens = = = = = - - - - - - |4+ ¥+ + 4+ = = - + + + - 4| = 0 = - - = - 0o + *
Building material dealerS.ceeesrceescsesscssnsss] = = = F+ = + o o o o @ 2l e o+ o = -« F+ + = + + F+ - - - + + - + + +
Hardware StOreSciscececssssioronssccasssassnsses ¥+ + + + + + - - - - - o]+ + + = - =« =« 4+ = = - +|+ + - + + - - - + -
Farm equipment de8lerS.eccsescscescsssossssssees = = = F+ + + + = + + + 4| = - - - - + + + - + + +|[+ + + + - + - - +
Motor vehicle dealerS.icesscecscccsssessnssassones] = + + + = -« « « - + + = -+ + + + - - 4+ 4+ 4+ +{+ - + + 4+ - 4+ _ - +
Tire and battery dealerS.isescececeecssssscssenae ¥ = = + + + =« w « o« 4+ 4+ = = = = + + + + + + + +|+ + - - + - o - + +
Gasoline stations...ceecerivesncccrincnnesnesens + =+ + + + - + + + 0 +f = + - + + + + + + + + +|+ + + + - o - + + +
Drug and proprietary storesS.ccccvcscecccesssesss + + 0 = = + 4+ + + + + +| = = + + + + + + - - + F|+ - - + + + L - - 4+
Jewelry StOreS.ceceesesccnsscssscssorsssssoncassse] = = + + + =0 =0 = 0 = o |+ =« =« =« + = + o o + + +{+ + + + 0 - - 0 - -
Liguor StOreScicseecscsessncsasessssscsssnssese + + + + + 4+ + + = o o0 =+ = + - « + - 4+ - + + F|+ + 0 + + + - + + +
Other durable g0Ods StOTESseesesectscrscscsonsas] = = = + + + o« o« + + + | = = + 4+ + + + + + + + | « + + + + + + + +
Other nondurable goods StHOrESesesecssssssasssses| = = S i T S S S S T S AU S TS N R S
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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Cyclical Patterns 47

COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED [IHII[IHII |||llllll”llTl”Illllllll|||l Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct, 1949) < Reference trough dates
sessensse o« July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) 180
Index ‘”‘ll[]llll 1]|||l||lllllllll‘lllll‘illlll T
9. Construction contracts - 160
—~= Reference trough dates X
105 — awarded, comm. and indus. 1
bldgs.z K — 140
- | 1. Avg. workweek, prod. N 1'%
workers, mfg, Ao B
100*
*]00 \/\/V |
-1 80
29. New pvt. housing units 150
authorized, local bldg. ‘
95 L permits "|
il + 140
i}
150~ & S :' “
140 |- . _:: - 130
130 - | 24. Mirs,” new orders, - : o et
mach. and equip. indus. ::- : ‘
120~ : : - 120
E ; ‘\ /\
10| TN
Y <110
*100 | ——aAy
. ! :.
: . \\ :
U ol B A *
YLt \‘.x'f 100
e Y
: DRI
80 [
490
]LLlllIllllI IllIIIIIIIII lllJlIll[llJllllll llllllllllll ||||||II|lJl|||||I||llllllLllL
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12  +18 A4 +30
Months from reference troughs Months from reference troughs

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

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

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

————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949)
serssennee + July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb, 1961)

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from the reference peak date preceding the

trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED

Index

150

140

130 -

120 -

110 -

lfl—ﬂ—lllll”

13. New business incorpo- : .

rations

HIHIIIlTIIIII]IIHIIT]IlIﬂl‘

—— Reference trough dates

*100

90 -

180
170
160 |~
150 -
140

130 -

120 |-

1Nno -

19. Stock prices, 500

common stocks

*100

90+

IIIHIIIIIII

son Do

rlTlll‘lHll

17. Price per v
labor cost

lllllllllllllllll||I|I|III|T||
—ac— Reference trough dates

nit of

Index

210

- 105

23.

prices

Industrial moterials

100*

~ 140
- 130

- 120

- 110

]LUIIIII

b b oo bl
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Months from reference troughs

-12
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100*

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

For quarterly series, the reference peak quarter is set at “100",

MCD numbers are shown in appendix C.

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

‘ercent of reference peak levels measured from the reference peak date preceding the

trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED [11]”[]”” |||||||||||||||||[Tl]T|I”|||' Index
————— Nov. 1948 « Apr, 1952 (Reference trough: Oct. 1949) - Reference trough dates
sessesecnss July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) - 140
Index [TTTTTTTTTTI T TTTTI T ITT TTTTT TTIIITTITTT] ﬁ;vg';:;“']"”'“e"""""°'°' /\,.\—/\f 120
—«~ Reference trough dates . 1 100*
-1 80
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=
- 120
o5l J
—q115
10 b
- 54. Sales of ret qne
105 |
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farm prod. and foods 105
*100
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9sL 95
IllIlIllI illllllllll'Illlllllllllllllll llllllllllll ILIIIIJJJlllllHl||||l||l||l|l
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 418 +24 +30

Months from reference troughs

Months from reference troughs

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

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED Illlllllllll [ll”||||||||||||I|||l||l|r” ] Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) — Reference trough dates
seccseesees July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index |Illllllllll HIHIIIIIIIHl!l]lllllll”lll
120 —=— Reference trough dates
R 51. Bank debits outside NYC 7125
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\ ~ -1120
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95t 100*
1
90 -1 95
85L
=120
125 - {115
120 — 110
- ‘ 52. Personal income
ns - 49. GNP in current dollars - {105
nor
i '.;::.\,«v 100*
105 -
i 495
*
100 i S 7z
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Months from reference troughs Months from reference troughs

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

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED 1 l”llllillll ”T”llll|||”TT|I||||||||”|I Index
———— Nov. 1948 - Apr, 1952 (Reference trough: Oct. 1949) —< Reference trough dates
sessesarces July 1953 - Feb, 1957 (Reference trough: Aug. 1954) - 110
————— July 1957 - Oct, 1960 (Reference trough: Apr. 1958) 62. W d sal '
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Months from reference troughs

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

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

Months from reference troughs

2Last two quarters anticipated.
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Cyclical Patterns

52
CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS
Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions 1o 30 months after each specific trough.
PERIOD COVERED LRLR LN LAREANRAN INER RN RRERE Index
1 2 L AL AR R R
From specific trough dates ™ to 30 months later.“ Speci- —— Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of-- 240
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quarterly series, the specific trough quarter is set at “100®. MCD numbers are shown in appendix C.
Percent changes for this month and the comparable months after the specific

1See appendix B for specific dates.
2See table 1 for latest month in current period.

0
Months from specific troughs
*Specific trough level. For series with a "months for cyclical dominance®” (MCD) of “1% or “2%, the figure for the specific trough is set
3For the 1949 and 1958 cycles, a 3-term moving average is shown. For the current cycle, changes are based on the low (L) shown in

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

troughs of previous expansions are shown in table 9.

table 1.
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Cyclical Patterns 53

CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED | IIIHIIIIHIHIIIIHIHIIIHII Index
From specific frough dates to 30 months later. ? Speci- —~< Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
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*Specific trough level. For series with o “months for cyclical dominance” (MCD) of “1” or *2", the figure for the specific trough is set
ot “100®, For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot *100®, For
quarterly series, the specific trough quarter is set at “100®. MCD numbers are shown in appendix C.

1See appendix B for specific dates.

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

CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED T IO T TTTTT[TTTTO]]  index
From specific trough dates™ to 30 months later. 2 Speci- — Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
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*Specific trough level. For series with a "months for cyclical dominance® (MCD) of “1" or “2", the figure for the specific trough is set
at “100", For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®, For
quarterly series, the specific trough quarter is set at “100". MCD numbers are shown in appendix C.

1See appendix B for specific dates.

2See table 1 for latest month in current period.
troughs of previous expansions are shown in table 9.

Percent changes for this month and the comparable months after the specific
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Cyclical Patterns 55

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED TITTTITTITTTITTTTTITITITIO]]  Index
From specific trough dates to 30 months later. Speci- & Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of-- - 130
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*Specific trough level. For series with a “months for cyclical dominance® (MCD) of “1® or “2%, the figure for the specific trough is set
at "100". For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100%, For
quarterly series, the specific trough quarter is set at “100®.  MCD numbers are shown in appendix C.

1See appendix B for specific dates.

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

For the current cycle, changes are based on the low (L) shown in table 1.
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Cyclical Patterns

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

IN THE 9 MOST RECENT EXPANSIONS

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64

and 66),

MCD footnote to appendix C.

the figure for the reference peak month is used as the base.
2, 3,6,7,9, 13, 14, 17, 24, 29, 51, and 54),
used as the base.

For series with an MCD of "3" or more (series
the average of the 3 months

centered on the reference peak month is

The base for quarterly series (series 49, 50, 61, and 67) is the reference peak quarter.

See also

Months Percent of reference peak prior to reference expansion
after begimning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
troughlj 1921 | 1924 | 1927 | 1933 [ 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULECIULINE et eanarossscovasencsarnnccnne 20 No | 96.8 |100.8 { 70.3| 93.5[102.3 | 100.0 |[101.0 |[100.0
2. Accession rate, manufacturing...eeecsseecses) 19 94,.7 | 45.2 |111.0] 50.0 88.0|115.4 | 82.2|111.8 | 98.2
3. Layoff rate, manufacturing (inverted)....... 19 58,3 | 36.9(117.1] 33.3] 70.1|141.0| 77.8| 79.2|106.0
6. Value of manufacturers' new orders, durable
g00ds IndusStries..cescereecsosseancessosnens 20 209.5 |121.7 | 92.3 | 38.4| 91.0[168.3|130.0(112.4 [114.5
7. New private nonfarm dwelling units started.. 20 177.8 1125.3| 91.1| 17.9{136.0|116.7|111.5|127.5 | 114.0
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor spaceZ... 19 42.4 1115.6 1113.6 | 18.5| 76.1|124.2 |146.0]108.7( 99.9
13. Number of new business incorporations....... 19 80.9) 97.01105.3| 67.8| 91.8| 95.4[140.0{134.5| 99.3
14. Current liabilities of business failures
(inverted)seesressecasrssssasensensensaesns 19 19.6 [129.3 |105.3 [ 221.3 | 93.3 [111.3| 92.4] 86.9| 88.7
17. Price per unit of labor cost indeX..........] 20 NA NA NA N NA 1 108.0|102.7]102.2 | 102.4
19. Index of stock prices, 500 common stocks....| 20 |106.8|136.2(218.7| 30.6| 75.2 1140.9 (197.8 |121.7 [ 101.7
23, Index of industrial materials prices........| =<0 73.2 | 93.6] 95.4) 66.21 92,1]129.2|115.9{101.0| 91.2
. 24, Value of manufacturers' new orders, machin-
ery and equipment industrieS...eecececcesss 20 Na NA Na NA NA NA | 147.9 | 125.1 {110.4
29. Index of new private housing units author-
ized by local building permitS..ececscocass 20 N& N NA Na NA NA NA | 119.8 | 115.2
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments.ieeeseesescenncrconsannnones 20 89.3 | 96.7|106.0| 80.6| 99.1}106,3|103.7(102.0])101.9
43, Unemployment rate, total (inverted)...ese... 20 NA NA NA 0.2 71.71113.4| 66.3| 77.1| 92.9
47. Index of industrial productioN....eeeseeceees 20 109.1 [104.1|115.1 | 63.9| 96.9|119.6|106.7 | 207.1 | 108.7
49. Gross national product in current dollars(Q) 18 NA |115.7 {110.3 | 63.7[102.4}122.8(111.3(109.0 | 110.0
50. Gross national product in 1954 dollars (Q).. 18 M NA NA NA NA | 114.4 | 106.9 | 104.9 | 106.6
51. Bank debits outside NYC, 343 centers........| 20 93.2 [118.2 | 126.4 | 47.1} 97.0]126.6 | 121.,7]115.1 | 120.9
52. Personal inCOmME.seseesessssssssonsossnsssces 20 NA [112.3{114.2| 61.4{101.1[120.0(113.5|111.3]111.0
54, Sales Of retail StOreS.seescescenscasesscnne 20 106.5 | 101.9 { 102.7 | 70.4 { 102.6 | 113.5 | 108.6 | 103.2 | 108.0
55. Index of wholesale prices, all commodities
other than farm products and fOOdS.....ee.. 20 71.2 1 94.2| 92.6) 84.8| 96.3]111.2|105.4]101.9] 99.6
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, £0tal (Q)sevevcrvsrcessoanannans 15 NA NA No NA NA | 106.6 | 111.9| 88.3|101.8
62. Wage and salary cost per unit of output,
total manufacturing..veeeeeecscocsssenseces 20 76.7{ 9.4 89.4| 88.3| 98.1(103.8|101.9| 99.3| 97.8
64. Manufacturers' inventories, book value...... 19 NA NA NA | 72.6( 99.7]123.3|105.5| 95.4 | 104.0
66, Consumer installment deblteeeeieveceosononsas 19 NA NA NA | 58.5]115.9|168.3]134.7|117.4 | 112.0
67. Bank rates on short-term business loans,
19 cities (Q)eessescecesressessesnscosscnns 18 87.3| 92.8|120.2| 67.3| 94.6(116.3|105.4{111.0| 93.3

Digitized for FRASER

NA Not available,

lBased on period from February 1961 (current trough) to latest month for which data are available.
2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For

series with a "months for cyclical dominance"

(MCD) of "1" or "2

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

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

used as the base. The base for quarterly series (series 49, 50, 61, and 67) 1s the reference trough quarter. See
also MCD footnote to appendix C.
Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. June | Oct. Aug. Apr., Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 [ 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULaCtUrINg.eecevoseocsvensreccsssnsscnse 20 N | 45.9 | +2.7 | =5.2 | +7.2 | 43.0 | +2.5 | +4.4 +2.0
2. Accession rate, manufacturingecescsscecccces 19 NA [+10.7 {+51.8 |+23.0 | -2.2 [+29.9 {+13.2 |+20.6 | -10.5
3. Layoff rate, manufacturing (inverted)....... 19 NA {+19.0 {+65.1 | +5.1 |+41.4 {110.3 [+20.4 |+30.6 | +22.7
6. Value of manufacturers' new orders, durable
200ds INdUSTTieS.eesssscassessscasascssssns 20 M96.7 | 8.6 | -7.5 [100.0 |+51.4 {+82.0 [+39.9 [+31.3 | +24.3
7. New private nonfarm dwelling units started.. 20 |+81.6 +35.2 |-12.4 |+18.7 |+44.8 |-19.0 | -6.7 |+33.0 | +26.3
9. Construction contracts awarded for commer-
eial and industrial bldgs., floor space?... 19 [+55.4 [+66.5 1+30.9 |+54.3 |*+54.1 [+43.8 [+50.7 |+38.2 +7.2
13. Mumber of new business incorporations....... 19 |+11.8 |+31.0 | +1.5 |-14.4 | +6.6 | 8.7 |+18.5 [+40.8 +7.0
14. Current liabilities of business failures
(Inverted)eeccesescssrvesssssenssosassnsane 19 1416.2 [+43.4 |+14.4 681 [+26.6 | =5.1 | =3.0 [+15.5 -9.9
17. Price per unit of labor cost indeXeesessssee 20 NA NA NA NA No | +8.5 | +3.9 | +7.7 +4.0
19. Index of stock prices, 500 common Stocks.... 20 |Hih.4 [+30.8 |+66.9 [+47.7 |+19.7 |+35.6 [+56.4 |+39.5 | -9.7
23, Index of industrial materials priceS..eeeces 20 [+75.0 {+11.6 | -2.2 [+59.6 [+37.5 [+72.0 [+15.9 [+16.2 <l by
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS..eeseescesesss 20 NA NA Na NA NA NA [+55.0 (#49.2 | +15.0
29, Index of new private housing units author-
ized by local building permitS..seccecacece 20 NA NA Na NA NA NA NA [+17.8 | +19.6
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentSeeessecececncoceanscocsovesons 20 [+29.6 j+11.4 1+10.4 |+17.9 |+10.6 [+12.0 | +7.4 | +6.3 +4,.0
43, Unemployment rate, total (inverted)......... 20 NA A Mo [+18.4 [+27.6 F136.0 [+49.8 |+36.4 | +25.0
47. Index of industrial production:..eeeessseces 20 | +60.0 |+27.5 |+24.5 |+34.5 |+43.2 |+30.7 [+17.3 |+24.7 | +15.6
49, Gross national product in current dollars(Q) 18 NA [+18.4 | +9.9 [+26.3 [+16.3 |{+27.0 [+13.4 {+11.7 | +10.9
50. Gross national product in 1954 dollars (Q).. 18 NA NA NA NA NA [+16.0 [+10.1 | +9.1 | +8.7
51. Bank debits outside NYC, 343 centerS.eeeees. 20 |+20.3 [+21.9 [+16.3 |+23.4 [+16.1 [+31.8 |+19.8 {+18.8 | +18.1
52. Personal iNCOME.eieesessessssnsorscsvasasons 20 |+25.9 [+12.9 [+11.6 {+24.9 (+13.5 [+25.4 |+13.8 [+11.7 | +10.2
54. Sales Of retail STOreS.secececscscesccsscess 20 |¥11.2 | +4.0 | +2.7 {¥24.6 |+24.0 [+13.9 | +9.5 | +6.8 | +12.2
55. Index of wholesale prices, all commodities
other than farm products and fOOAS.esessses 20 |+13.0 [ +3.1 [ -0.5 |+16.5 | +1.7 [+17.1 | +6.2 | +2.4 | -0.2
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, 1018l (Q)ecserserscreciersonsnns 15 NA NA NA NA NA [+33.3 [+17.2 [+10.0 +9.2
62. Wage and salary cost per unit of output,
total MmAnUfactUring.escessossecssocasesnses 20 |-14.8 | -8.2 [ -9.2 [+20.5 | -5.5 | +8.8 | +0.5 | 6.5 -3.7
64, Manufacturers' inventories, book value. 19 NA NA NA (+22.6 | +5.4 [+34.8 (+11.9 { +0.2 +6.5
66. Consumer installment debteeseesvesssessssans 19 NA NA NA [+22.4 |+24.3 {¥35.6 [+30.3 |+16.4 { +8.3
67. Bank rates on short-term business loans,
19 citles (Q)evecesrsesvasercscsesascrsonns 18 [-19.0 | +5.8 |+24.9 {-13.6 | -3.1 1+15.8 |+10.4 [+28.5 | +0.4
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NA Not available.

lpased on period from February 1961 (current trough) to latest month for which data are available.
2Fxcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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58 Cyclical Patterns

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

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

pendix C.
Months
Selected series :ﬁfr July | July | Nov. | Mar. June | Oct. ( Aug. | Apr. Feb.
cg: 1e 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
troughl
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
mANULACtUring.scessesasescvcsersssorscesscss 22 NA) 95.2) 93.7] 71,1 94.9 NSC 98.8] 97.8] 98.5
9. Construction contracts awarded for commer- 5
cial and industrial bldgs., floor space?... 17 45.21108.3] 105,21 15.0] 70.1| 70.0 NSC| 94.8{102.2
13. Number of new business incorporations..se... 20 83.0| 95.4| 101.8[ 61.2] 74.0f 63.5 NSC | 130.2] 92.5
17. Price per unit of labor cost indeX.seeeeeees 19 NA NA NA NA NA | 109.5| 90.41 101.8]100.0
19. Index of stock prices, 500 common stOckS.... 24 85.21 126.1 Nsc| 31.8] 67.81 128.1( 169.4] 121.11 94.0
23. Index of industrial materials priceS.....s.. 22 65.6| 82.1| 58.4; 67.6] 82.6( 129.5{ 65.1| 91.5| 89.6
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS.cceseecescesas 24 NA NA NA NA NA M| 96.3| 105.5[109.7
29. Index of new private housing units author-
ized by local building permitSsseecescessss 22 NA NA NA NA NA NA NA| 77.8] 89.7
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural,
eStabLIiShmMENtS,.eeesvesascsarssnsesccseacnsse 20 89.3| 96.6| 104.5| 80.6] 98.6{ 106.3| 103.7| 101.9{ 101.7
43, Unemployment rate, total (inverted)......... 17 NA NA NA NA| 70.8( 103.5| 63.9| 73.3]| 88.8
47. Index of industrial productioN.eeeecesecececss 21 104.5 | 104.1] 115.1| 70.5] 96.9| 116.0| 106.3| 109.0{ 107.0
49. Gross national product in current dollars(Q) 8 7 NA NA NA| 63.7] 97.5| 114.4| 110.9) 107.7] 110.0
50. Gross national product in 1954 dollars (Q).. 18 A NA A A N | 111.5| 107.5] 104.0] 106.6
52. Personal InCOME.cessessesssessssansscsccncas 22 MA | 109.9 104.4| 63.6] 99.1120.2] 110.8] 111.0)°110.1
53. Labor income in mining, mfg., and construc.. 20 NA NA NA| 52.9 94.1] 123.8] 110.4] 107.2| 105.6
54, Sales of retail STOTES.escssssassssssssssans 21 102.0 NsC NsC} 73.0f 102.0 NSC| 110.2] 103.2{ 108.5

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

1. Average workweek of production workers,
mANULACtUTING e eeseseonctesnsssnsescnsvenns 22 +14.5] +5.01 -2.1} -4.6] ¥13.5| +5.7| +3.0 +3.9| +i.2

9. Construction contracts awarded for commer-
cial and industrial bldgs., floor spaceZ?... 17 |+118.51 +72.71 +36.1[ +55.7 +54.4[+124.8 NSC | +38.6 348.2

13. Number of new business incorporationS....... 20 +18.9 | +27.6| +11,0| ~1.8| -7.3| +7.3 NSC | +43.1| +8.2
17. Price per unit of labor cost indeX.eseeesess 21 NA NA NA NA NAD+17.2} +6.5] +9.4 1 +4.3
19. Index of stock prices, 500 common stocks.... 24 +25.6 | +48.1 NSC|+108.4{ +24.1{ +54.3| +90.5| +46.4) +4.5
23. Index of industrial materials pricesS..csese. 22 +61.1 [ +11.4( -18.1| +81.8| +33.5| +92.0 | +24.7{ +15.6| -2.0
24, Value -of manufacturers' new orders, machin-

ery and equipment industries..eceessecscsss 24 N N NA NA NA [+161.8| +61.3| +42.3] +17.8
29. Index of new private housing units author-
ized by local building permitS.ceseeeseccas 22 Na NA N NA M N NA | +26.0( +20.4

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

518Dl iShMENtS.cesesereosooanavessrsnsessee 20 +29.6 | +11.4] +10.3| +17.9| +10.6| +12.0| +7.4| +6.3| +4.0

43, Unemployment rate, total (inverted)....sevs. 17 A N NA| +18.8] +29.11+125.0] +51.4( +41.6( +26.9

47." Index of industrial production...eseececsees 21 | +53.3| +27.5} +24.5| +53.6| +46.5] +28.8] +18.1| +27.2| +15.7
NA NA

49, Gross national product in current dollars(Q) 18 N +26,3| +16.3| +18.7| +13.9| +11.5| +10.9
50, Gross national product in 1954 dollars (Q).. 18 NA NA NA NA M| +14.2 | +11.6 | +8.8 , 8.7
52, Personal INCOME.cecsssssssnssasnsssecnnssace 22 | +26.2 +14.0| +7.2] +29.3| +13.4[ +26.7| +12.2]| +12,3"+10.7
53. Labor income in mining, mfg., and conmstruc.. 20 NA NA NA| +48.67 +28.7| +41.6f +19.5| +16.4]+11.2
54. Sales Of Tetall StOTESceesrasssssssorenscnss 21 | +15.9 NSC NSC] +29.3| +24.1| NSC) +14.0| +7.8]+12.7

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

lpased on period from most recent specific trough of each series to the latest month for which data are available.
The number is the same for each expansion., Specific trough and peak detes are shown in appendix B.

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series,

Since no specific trough has been designated, figures are based on the low (L) and high (H) shown in table 1.
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APPENDIXES

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

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

Duration in months
Business cycle Contraction ; Cyele
reference dates (trough Expansion
from pre- (trough to Trough from | Peak from
vious peak) peak) previous previous
trough peak
Trough Peak

December 1854 June 1857.veeecenses XXX 30 KX XXX
December 1858 October 1860...00a0. 18 22 48 40
June 1861 April 1865...¢000000 8 46 30 54
December 1867 June 1869...0i0eenas 32 18 78 50
December 1870 October 1873....04.. 18 34 36 52
March 1879 March 1882.......... 65 36 99 101
May 1885 March 1887...004004s 38 22 T4 60
April 1883 July 1890.eacssveses 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 189 December 1895...0... 17 18 37 35
June 1897 June 1899.ccececennns 18 24, 36 42
December 1900 September 1902..4... 18 21 42 39
August 1904 May 1907.ceuenrsnsns 23 33 44, 56
June 1908 January 1910...c0000. 13 19 46 32
Jamuary 1912 January 1913..c0e0es 24 12 43 36
December 1914 August 1918, ....0044. 23 44 35 67
March 1919 January 1920.....4.. A 10 51 17
July 1921 Moy 1923¢cceeccncnns 18 22 28 40
July 1924 October 1926..400ves 14 27 36 41
November 1927 August 1929...000000 13 21 40 34
March 1933 May 1937cevienrnnnes 43 50 64 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 JULY 195300uenecenns 1 45 48 56
August 1954 July 1957.ccceccnnes 13 35 58 48
April 1958 May 1960.0uucencsaas 9 25 4 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961ccvenrecracncanes 19 30 49 149

10 cycles, 1919-1961... 15 35 50 25

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

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

8 cycles, 1919-1961.ciensornccasranen 16 28 45 548

3 cycles, 1945-1961i.ivesccnrccsanion 10 32 42 641

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

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

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

Source: National Bureau of Economic Research.
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Appendix B.--SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

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

Specific trough dates for reference expansions beginning in--

Selected series

Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............/Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jul.'32 | Apr.'28 | Jul.'24 | Feb.'2l
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 |Mar.'21
13. Number of new business incorpo-
rations..eueieierisetianenanssensof Jan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.|Jan.'6l | Apr.'58 | Dec.'53 | My '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..[Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 | Aug.'21

23. Index of industrial mat. prices..../Dec.'60 | Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 |Jul.'2l
24, Value of mfrs.' new orders, ma-

. chinery and equipment industries..{Oct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA

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

tural establishmentS..e.eeeeseeens Feb.'6l | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan,'28 [Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '6l | Aug.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....jJan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'21
49. GNP in current dollars (Q)se..e....|1stQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33"| NSC NSC 41thQ'21
50. GNP in 1954 dollars (Q)e.eseessss.s|1stQ 6L | 15tQ'58 | 2ndQ' 54 | 2ndQ'49 | NA NA NA NA NA
52. Personal inCOME....eev.escasnssnsss| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 [2ndQ'21
53. Labor income in mining, manufac-

turing and construction........... Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail stores....eeece....|Jdan.’6l | Mar.'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22

Specific peak dates for reference contractions beginning in--

Selected series

May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............(May '59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 | Dec.'19
13. Number of new business incorpo-
rations.ceecinessenrensans creesane Apr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 | Dec.'19
17. Price per unit of labor cost index.|May '59 | Mer.'57 | Feb,'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..[Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 [ Jul.'19

23. Index of industrial mat. prices....[Nov.'59 | Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24, Value of mfrs.' new orders, ma-

chinery and equipment industries..|Dec.'59 | Nov.'56 | Feb.'51 | NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricul-
tural establishmentS..eceecescesss| Apr.'60 | Mar.'57 | May '53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jul.'23 | Jan.'20

43. Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 [ NA NA NA NA
47. Index of industrial production.....]Jdan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 [ Jul.'29 | Mar.'27 | May '23 |Feb.'20
49. GNP in current dollars (Q)es.......|2ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 [ 3raQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)esceveevess.|2ndQ'60 | 3rdQ' 57 | 20dQ' 53 | 4thQ'48 | NA NA NA NA NA
52. Personal income.....ceeesceceee.ss.|NSC Aug.'57 [ Oct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and construction...........[May '60 | Jul.'57 | Jul.'53 | Sep.'48 [ May '37 | Sep.'29 | NA NA NA
54, Sales of retail stores....e.eeee..s| Apr.'60 | Jul.'57 | Jul.'53 [ NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20
NA not available, NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 53 MONTHLY AND
10 QUARTERLY BUSINESS CYCLE SERIES
_ _ _ _ %ﬁg Average duration of run
Monthly series cl I C 1i/C | MCD MCD
CI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULACHULINg. st vetvrrvtrentenscrnsenannoans A 40 .24 | 1.67 2 95 | 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing........oceeevunn 6.03 5.31 | 2.08 | 2.55 3 .92 | 2.53 1 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 55| 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing.....covevvieeeenenn 11.94 [10.46 | 5.45 | 1.92 3 76| 2,49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
industries.....oovvvieiinennonnen Cerheesaaees 19.43 {17.91 | 4.88 | 3.67 5 L8l 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial claims for unemploy-
ment insurance, State programs............... 6.98 | 6.12 | 3.16 | 1.94 2 .97 | 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable
goods Industries..eieeseiiereeirereseiesanenes 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.......cievviiieiann, 6.07 | 5.55 | 2.19 | 2.53 3 73| 1.68 | 1.47 [12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildings......ceeveeeenss vee 12,37 {11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 | 5.94 | 2.19 | 2.71 3 791 1.59 4 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or longer..... 7.56 | 7.12 | 2.36 | 3.02 4 .71 | 1.82 | 1.69 {10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 67 | 2.29 1 1.67 |11.46 | L.46
29. Index of new private housing units authorized
by local building permits....... N 3.90 | 3.44 | 1.67 | 2,06 3 .60 | 1.93 | 1.53 [12.43 | 3.70
13. Number of new business incorporations......... 3.04 | 2.57 | 1.30 | 1.98 3 .65 2.19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures...... 16.32 116.05 | 2.81 | 5.71 6 (4 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with lisbilities
of $100,000 and OVET...e.iueereereereranenannns 17.30 |17.36 | 3.26 | 5.33 61 (1) 1.54 | 1.39 | 6,21 | 2.82
17. Price per unit of labor cost index............ .72 .56 W41 1.37 2 .80 | 2.70 | 1.80 [11.53 | 4.10
19. Index of stock prices, 500 common stocks...... 2.58 | 1.90 | 1.49 | 1.28 2 .79 | 2.40 | 1.73 |13.55 | 3.36
26. Buying policy--production materials, percent
reporting commitments 60 days or longer...... 6.17 | 5.53 | 2.76 | 2.00 3 .66 | 1.90 | 1.61 |11.55 | 4.63
32. Vendor performance, percent reporting slower .
AelivVerieS.eeeeereerneoeseesosurssosscennnncas 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
NBER ROQUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments. .o ceveronereennsranercensranns .39 .22 .29 .76 1 76 | 3441 | 2.04 |10.44 | 3.41
42. Total nonagricultural employment, labor force
SUIVEY e ot eevesnoasososncasonesnnsnossconssons W41 .32 22 | 1.45 2 72 1 1,94 | 1.62 [15.73 | 3.44
43. Unemployment rate, t0ta8l.ceesererieronernnnnas 4.73 | 3.46 | 2.91 ) 1.19 2 64| R4 | 1.68 | 7.67 | 3.48
40. Unemployment rate, married males.............. 5.80 | 4.62 | 3.26 ] 1.42 2 .67 | 2.05 | 1.38 [10.50 | 4.37
45. Average weekly insured unemployment rate, .
State ProgramS....coeeeevrosransersasnvasenss 5.63 1 2.80 | 4.12 .68 1 68 [ 3.47 | 2.44 | 8.28 | 3.47
46. Index of help-wanted advertising in
EWSPADETS e e oo vosseesveassscasasessnsssnsosns 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production.......c.ccvvuee. 1.16 .66 .81 .81 1 8L | 4.25 | 1.87 [11.00 | 4.25
51. Bank debits outside NYC, 343 centers.......... 1.56 | 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 {10.64 | 4.32
52. Personal INCOME....vcvoeiuseocoe narosssosanns . .69 43 .54 .80 1 .80 | 3.39 | 1.69 [21.29 | 3.39
53. Labor income in mining, manufacturing, and
CONSLIUCEION. vave it ettt rreionernnennnns 1.12 .69 .84 .82 1 .82 | 3.63 | 1.80 |13.55 | 3.63
54. Sales of retail StOTeS..eeeeeeseeverreecrnnnas 1.58 | 1.43 .56 | 2,55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities
other than farm products and foods........... .30 W11 27 AR 1 41 5.22 2.53 |12.85 5.22
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 53 MONTHLY AND
10 QUARTERLY BUSINESS CYCLE SERIES-Continved
_ _ _ _ %/S Average duration of run
Monthly series cT T C I/ MCD MZD
CI I c MCD
span
NBER LAGGING INDICATORS
62, Index of wage and salary cost per unit of
output, total manufacturing.......cveveveeens .66 46 40 1.15 2 66 2,70 1.77111.53 ). 4.65
64,. Book value of manufacturers' inventories, al '
manufacturing industries..iveieceeeiireeenenns .88 W27 W40 <34 1 BLtE 7,84 2.16113.55) 7.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 581 6.48| 2,61 13.55] 6.48
66. Consumer installment debt,......eevenervroroas 1.19 L2811 1.12 .25 1 .25 8.791 2.29118.56) 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
8l. Index of consumer prices......c.eveeeeesveness| .28 .17 .23 A 1 A 4048 2,18 19,89 4.48
82. Federal cash payments to the public........... 7.17 6.911 1.31} 5.27 5 L9211 1.47 1.397 7.591 2.30
83. Federal cash receipts from the public.........| 7.49| 7.23| Ll.46| 4.95 5 96| 1.70] 1.52| 5.96| 2.55
86. Exports, excluding military aid shipments,
total.iveiueennns cesseaseceans cereesesecnn vess| 3.721 3.391 1.52| 2.23 3 A9 1.89( 1.51| 7.84| 4.08
87. General imports, total......... e eecaeenenes 3.52 | 3.02| 1.32| 2.29 3 79 1071 1.57 6.2} 3.06
9. Index of construction contracts, total value..| 8.29! 8.06| 2.22| 3.63 4 961 1.67| 1.47( 7.26} 2.93
90. Defense Department obligations, procurement...|25.35| 24.41! 4.97| 4.91 6{ 1) 1.58 | 1.51| 6.46| 2.44
91. Defense Department obligations, total....... .. 15.57]15.,00] 2.88 5.21 5 L9910 1.49| 1.41] 6.67] 2.40
92. Military prime contract awards to U.S. busi-
NESS PIrmMSeeeuenrieeenrecnesesnsersscssocnons 29.19 ] 29.33| 6.21] 4.72 6 1y 1.61) 1.50 5.38) 2.76
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121, OECD European countries, index of indus. prod...| 1.32| 1.03 .68 1.51 2 821 2.91) 1.95117.11| 5.23
122. United Kingdom, index of industrial prod...... 1.29| 1.29 49| 2.63 3 87| 2.417 1.93}15.40| 6.91
123. Canada, index of industrial production........ .98 .88 .52 1.69 2 .98 | 3.441 2.27]15.50| 6.13
47. United States, index of industriel production.] 1.32 .82 .88 .93 1 .93 3.92| 2.92| 9.31| 3.92
125, West Germany, index of industrial production..| 1.61} 1.15 98| 1.17 2 b4 2,46 1.62117.781 4.08
126. France, index of industrial production...... o 1L.791 1.63 65 2.51 3 .80 2.20( 1.70]17.00| 5.09
127. Italy, index of industrial production.........| 1.70| 1.61 .81 1.99 3 63| 2,271 1.67122.00] 9.50
128. Japan, index of industrial production....... ] 2,09 1.15( 1.60 72 1 72| 3.37 1.77]23.57) 3.37
_ _ _ _ iﬁ Average duration of run
Quarterly series CI I c I/C | QoD QD
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations..... eeeeeeecaenes 11.15| 7.00{ 7.59 .92 1 .92 2.821 1.48} 5.17| 2.82
16. Corporate profits after taxesS.....eeeeeeienens 7.66| 4.541 5.35 .85 1 .851 2.831 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations...............| 7.73| 5.06{ 5.01| 1.01 2 51| 2.83| 1.421 5.671 3.85
22. Ratio, profits to income originating, corpo- A
rate, all industries...... teserseraerenroeens 5.78 | 3.73| 4.17 .89 1 89| 2.89| 1.49| 5.50] 2.89
NBER ROUGHLY COINCIDENT INDICATORS ‘
50. Gross national product in 1954 dollars........ 1.44 .65 1.13 .58 1 .58 3.19( 1.50| 5.10] 3.19
49. Gross national product in current dollars.....| 1.88 691 1.59 43 1 A3 4025 1.42) 6.38) 4.25
57. Final sales (series 49 minus 21)...vcvaves vees 1.60 821 1.45 .57 1 57| 4eBh] 146 7.291 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total..........c.n. veeeen cerecerrresees 3.61| 1.49| 2.94 .51 1 51| 4.64 | 1.55 5.671 4.64
63. Index of labor cost per unit of output, total
gross national product.........ooevee.n ceeees 1.02 .60 84 .71 1 71 2,681 1.31| 7.29| 2.68
67. Bank rates on short-term business loans,
19 citieSesevaennnnss SN ceseceenn ceeenans 2.96| 1.94| 2.37 .82 1 .82] 2.68| 1.55| 6.38] 2.68

See footnotes on following page.
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64 Appendixcs

NQTES FOR APPENDIX C

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

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

"CI" is the average month~to-month (for_quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted series. "I" is the same for the irregular component, which 1s obtained by dividing the
cyclical component into the seasonally adjusted series. "C" is the same for the cyclical component which 1s a smooth,
flexible moving average.

"MCD* represents months for cyclical dominance. The average (without regard to sign) percentage changes in the ir-
regular component and cyclical component aré computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans
(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change (without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater than "5" are shown as "6".
MCD is small for smooth series and large for erratic series. "QCD" represents quarters for cyclical dominance. It 1is
the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component is larger
than the irregular average (without regard to sign) in component.

“T/E" is a measure of the relative smoothness (small values) or irregularity (large values) of the seasonally adjusted
series. For monthly series, it is shown for l-month spans and for spans of the period of MCD.  When MCD is "6", no I1/C
ratio is shown for the MCD period. For quarterly series, 1/C is shown for l-quarter spans and QCD spans.

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

1961 1962
Series
Nov. |Dec. | Jan. | Feb. {Mar. | Apr. | May June | July | Aug. | Sept.|Oct. |[Nov. | Dec.
4. Number of persons on temporary
layoff, all industries.........dJ 89.0[106.1]j105.2|118.2| 98.1] 86.8/ 90.5 85.9| 101.8|136.6| 92.3] 91.1| 88.8[106.6
5. Av. weekly claims for unemploy.
insurance, State programs....... 103.5/128.9136.9} 111.4{ 99.8| 98.21 82.7] 83.9/101.0| 86.0| 77.3| 90.1|103.8|128.6
9. Constr. contracts awarded for
commercial and indus. bldgs.....  95.4| 84.4] 83.5| 71.6]100.9{108.4| 110.8[ 98.3( 113.7} 117.1| 106.6| 110.3| 95.6{ 84.6
13. No. of new business incorp....... 84.6/100.3]118.1 93,1 110.1}103.7 104.7| 104.3| 100.1| 95.3| 90.1| 95.9| 84.6|100.3
14. Cur. liabilities of bus.failures. 106.1| 95.0| 101.8| 103.6| 113.6]109.1 95.7 96.3| 85.4{103.4{ 94.2] 95.0[106.7 94.8
15. No. of bus. failures with lia-
bilities of $100,000 and over... 95.4| 90.1|111.4] 113.1|113.4|109.6] 96.9|103.2] 92.3|100.5 87.6| 86.3] 95.3| 90.1
17. Price per unit of labor cost
indeXeeeeosoecesnsscecasanseassd 100.5( 98.1 99.0/ 100.7(101.0§ 100.6{ 100.1| 101.1 94.9 99.5| 101.4|103.3|100.5| 98.2
18. Profits (before taxes) per dol.
of sales, all mfg. corp.t....... 97.5| ... eae| 98.6] ... ... 105.5 .o ool 97.90 ... eee] 97.5 .o
25. Change in mfrs.' unfilled or-
ders, dur. goods industries?....  100.3|100.7| 99.8|100.3[100.3] 99.7 98.7 98.8 99.8| 100.3|100.9{100.4|100.3|100.9
30. Nonagri. placements, all indus... 90.3| 85.2 81.8] 77.6| 88.8|100.2| 108.9|112.5| 104.8} 115.7; 122,0[111.1| 93.0 83.9
55. Index of wholesale prices, exc.
farm products and foods......... 99.9|100.0} 100.2{ 100.2| 100.2{ 100.2( 103.0f 99.9 99.9{ 99.9] 99.9| 99.9| 99.9|100.0
62. Index of wage and salary cost
per unit of output, total mfg... 99.1|102.0|101.8| 99.6| 99.3] 99.5 99.7] 98.7 105.2|100.2| 98.4| 96.5! 99.2|102.0
81l. Index of consumer prices......... 100.2|100.1| 99.9] 99.9] 99.8|100.0] 99.8|100.0[ 100.1} 99.9|100.1|100.2{100.2| 100.1
82, Federal cash payments to public..[ 103.1| 99.1} 90.2[ 99.0| 92.4| 98.8|102.7}107.5 96.9(111.7| 97.2|101.1|103.8[ 98.8
83. Federal cash receipts from pub...| 98.8|103.5] 71.6|114.9(136.7| 77.4(115.0| 154.8| 50.2]{108.7|122.3| 46.5] 99.4|104.0
90. Defense Department obligations--
ProCUremeNtesscecscnsssnseeessss 90.1[ 98,9 75.2f 95.9|146.8{ 78.0| 76.2|220.8] 51.6; 79.2[100.7| 84.0[ 90.0| 98.9
91. Defense Dept. oblig., total...... 90.8/100.3] 91.4] 91.9{117.8| 94.5 88.2[156.3] 82.8] 86.8] 99.1| 98.8| 90.8}100.3
92, Military prime contract awards
to U.S. business firms.......... 68.6|115.3| 80.5] 80.0[125.6] 94.7| 94.5)229.2| 68.6] 67.7| 93.2| 82.7| 68.6|115.3
128. Japan, index of indus. prod...... 98.7(102.9 93.9101.5/108.7| 99.9 99.9|100.4] 99.3| 96.6{ 98.6|100.1| 98.7102.9
Value of commercial and indus.
constr. contracts (component of
series 10)eeesessecsnscoasnsesss 94,9 83.8] 86.7 75.3] 98.7[108.3[106.7| 99.7[111.1|113.6[109.6{112.9} 95.0| 83.9
Value of privately owned public
works and utilities contracts
(component of series 10)........ 60.3| 47.8] 79.9| 78.1|101.9|112.3|130.2{122.6f 117.0| 111.5/129.1|108.9| 60.3| 46.9

These data are not published by the source agency in seasonally adjusted form.
Bureau of the Census or the National Bureau of Economic Research, Inc.
agency will be substituted whenever they are published.

For this reason, the original observations divided by the seasonal factors given above will not yield the seasonally ad-

justed figures shown in table 1.
lquarteriy series; figures are placed in middle month of quarter.
2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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Appendix F.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change:

Reference peak to reference trough

43. Unemployment rate

Contractions: 41. Em— | 47. Index}50. GNP |49. GNP |51. Bank | 52. Per- |54. Re-
Reference pesk to ployees |of indus-|in 1954 [in cur- |debits sonal tail ghange Rate at | Rate at
reference trough in non- |trial dollars |rent outside |income sales in rate, | peak trough
€ agri. es-| produc- | (Q)* dollars |NYC peak to
tablish- | tion Q? trough
ments
Jan. 1920-July 1921...... NA -31.6 NA -19.7 -22.5 -21.9 -4.3 247.9 24.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 2+2.3 23.2 25,5
Oct. 1926-Nov. 1927...... Na -5.9 |  +2.3 | 0.4 +8.7 +0.9 0.0 242.2 1.9 2.1
Aug. 1929-Mar. 1933...... -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 ~14.1 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 NA -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.4 -3.3 -4.0 4.3 -0.3 +3.8 34.0 7.8
July 1953-Aug 19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... 4.1 ~14.1 -3.8 =2.5 -3.1 -0.3 3.4 +3.2 4.2 7.4
May 1960-Feb. 196l....... -2.0 -5.9 ~-1.9 -0.8 +2.4 +0.6 -3.5 +1.8 5.1 6.9
Median:®
All contractionS.eees.s -5.7 -16.0 2.4 -2.9 =3.1 ~2.2 2.6 +3.3 3.6 7.2
Excluding postwar con-
tractionsS..eeveieneens ~6.5 -16.0 -2.6 -2.9 -3.6 -2.3 =3.4 +3.5 4.0 7.6
4 contractions since
19480 ieineencnnennnes -3.8 -8.8 2.4 -2.2 -0.8 -0.2 -2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- |47. Index|50. GNP [49 GNP [51. Bank | 52. Per- | 54. Re-
R y ployees |of indus-|in 1954 |in cur- [debits sonal tail Change
eference trough A N . X Rate at |Rate at
to reference pesk in non- trial dollars | rent outside |income sales in rate, trough | peak
P agri. es-|produc- |[(Q)* dollars |NYC trough
tablish- | tion Q)72 to peak
ments
July 1921-May 1923....... NA +64,.2 M| +25.1 +23.5 +29.6 | +15.7 28,7 | 211.9 232
July 1924-Oct. 1926...... NA +30.4 | +*12.4 | +14.7 +18.9 +13.2 +9.9 2.3.6 25,5 21.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2_0.9 2,1 | 2332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 =14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA +169.6 +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 1953%..... +17.7 +50.0 +27 .4 +43.5 +49.3 +41.5 +26.3 -5.2 7.8 2.6
Aug. 1954-July 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15.5 +21.2 +13.4 +13.5 -2.3 7.4 5.1
Median:®
All expansions......... +17.4 +35.2 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Excluding wartime ex-
pansions...... +13.0 +26.6 +12.5 +21.5 244 +21.6 +16.5 -2.6 6.3 3.7
4 expansions since
194500 sceeenencanns +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 ~2.0 6.7 3.9

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

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

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

For series with an MCD of "3" or more (series 51 and 54), the aver-

1The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

2Based on average for the calendar year.

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

“World War II contraction or expansion period.
SKorean War contraction or expansion period.
éThe median is an average of the middle 2 or 3 items.

Source:

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

National Bureau of Economic Research, Inc.

The base for gquarterly series

See also MCD footnote to appendix C.

2d quarter 1958 (trough); 2d quarter 1960 (pesk); and lst
For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.
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COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

numbets assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order. *M” indi~
cates monthly series and “Q” indicates quarterly series. Data apply to the whole period except for series designated by *FOM” or “EO0”.

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

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

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

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

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

Newly approved capital appropri , 6
porations (Q).--National Industrial Conference Board

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

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

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

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

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

Price per unit of labor cost index (ratio of wholesale prices of
manufactured goods index to wage ond solary cost per unit of
output index) (M).-~Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor Statis~
tics; and Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

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

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

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

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

Ratio of profits to income originating, corporate, all industries
(Q).~-Department of Commerce, Office of Business Economics

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

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

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

Buying policy--production materials, percent reporting
ments 60 doys or longer (M).--National Association
chasing Agents; no seasonal adjustment

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

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

" fact
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of Pur-

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

30.

3.

32,

*41.
42,

*43,

45,

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

53.
*54.
*55.

57,

*61.

*62,

63.

*64,

65.

*66.

*67.

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

Average weekly insured unemployment rate, State programs (M),=
Department of L.abor, Rureau of Employment Security

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

index of industrial production (M).-Board of Governors of the
Federal Reserve System

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

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total §
turing (ratio of index of wage and salary disbursements in man-
ufacturing to index of industrial production, manufacturing)
(M).«=Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System; sea-
sonal adjustment by Bureau of the Census

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

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

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

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

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

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

15 OTHER U.S. SERIES WITH BUSINESS
LYCLE SIGNIFICANCE

Index of consumer"'foi’i_ce;ﬂM).-‘-ADepartment of Labor, Bureau of
Labor Statistics; seasonal adjustment by Bureau of the Census

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

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

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

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

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

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

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

Excess of receipts or payments in U.S. belance of payments
(Q).~-Department of Commerce, Office of Business Economics
Defense Department obligations, procurement (M).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment by

Bureau of the Census

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

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

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

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

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

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

121.

122,
123,
125,
126.
127.
128,

The

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

Italy, index of industrial production (M).--Organization for Eco-
nomic 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

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

indexes and corresponding business cycle series bear the same num-

ber and are obtained from the same sources.
D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61,

See sources above for
Sources for

other diffusion indexes are as follows:

D33.
D34,

D35
D36.
D48,
D58,

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

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

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

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

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

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





