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_IMPORTANT FEATURES AND CHANGES FOR THIS ISSUE

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

1. The series on wholesale price index, excluding farm products
and foods (series 55) has been eliminated from chart 5 because of
difficulties in designating specific cycles during the post-World War
II period, The series on labor income in mining, manufacturing, and
construction (series 53) has been added to chart 5 and to table 8,

2. Two series, accession rate (No. 2) and layoff rate (No. 3),
which were formerly seasonally adjusted by the Bureau of the Census,
have recently been revised and published in seasonally adjusted form
by the Bureau of Labor Statistics. The revised data for these series
are plotted in chart 1 from January 1948 to September 1961 and are
shown in table 1 from January 1959 to September 1961, The seasonal
factors are no longer shown in appendix table E, but can be obtained
from the Bureau of Labor Statistics,

3. Table 3, which has shown the distribution of highs and percent
currently high for selected months in the current expansion, has been
revised to include the percent of series currentlyhigh for comparable
months (in relation to the reference trough) of three post-World War
II expansions,

4, A table showing "specific" peak and trough dates for selected
busineéss indicators has been added to the appendix (table B).

Experimental work for this report was carried out in collaboration with the NBER which is
responsible for much of the early research in this field. Their background paper, Signals of
Recession _and Recovery, contains an explanation of research findings helpful in interpreting
current cyclical trends, a more detailed description of the indicators and measures used, and
additional historical data., This paper (by Julius Shiskin) was published as Occasional Paper 77 of
the Na;io;ml Bureau of Economic Research, 261 Madison Avenue, New York 16, N,Y, (207 pages,
price $3).

i
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Business Cycle Developments

INTRODUCTION

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

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

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

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

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

Cyclical patterns (charts 4-5 and tables 7-8) .~
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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Seasonal Adjustments

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

4, Number of persons on temporary layoff, all
industries

5. Initial claims for unemployment insurance,
State programs

Number of new business incorporations

Current liabilities of business failures

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

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

Change in manufacturers' unfilled orders,
durable goods industries

Nonagricultural placements, all industries

Average weekly insured unemployment, State
programs

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

Consurner installment debt, end of month

Index of consumer prices

Federal payments to the public

Federal receipts from the public

Federal cash surplus or deficit

Defense Department obligations, procurement

Defense Department obligations, total

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

West Germany, index of industrial production

Japan, index of industrial production

13.
14,
15,

18,
25,

30.
45,

55,

66.
81,
82,
83.
84,
90.
91,
92.

125,
128,

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 E. Seasonally adjusted data
prepared bythe collecting agency will be substituted
for the series mentioned above whenever they are
published,

Desianation of Business Cycle Turning Points

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

Charts

Shaded areas on the charts indicate periods of
business cycle contraction between reference dates
for peaks ("P"-—beginnings of shaded areas) and
troughs ("T'"—ends of shaded areas). The shading
for a recession period will be entered only after a
trough has been designated,

The month or quarter of the latest data plotted
is indicated in a box near the end of each series,
Months are indicated by Arabic numerals and quar-
ters by Roman numerals. Quarterly series are

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

identified by the letter '"Q" and connected by broken
lines, Monthly series are connected by solid lines,

Analytical Measures of Current Change

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

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

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

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

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

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

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

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

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

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

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 Cyclicol Patterns

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

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

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

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
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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 bythe series used currently, Such compar-
isons are, therefore, to be considered only approxi-
mate. Nearly all series have undergone change in

definition, coverage, or estimation procedure since
1919, The principal cases of this sortare as follows:

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

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

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 of cycle indicates end of
recession and beginning of

(Moz) (Feb.) Expansion (white areas)

o)
Peak of cycle indicates end of ¢
expansion and beginning of 47.
Recession (shaded areas)

as designated by NBER

Industrial pro
(1957 =100)

(bllllons of dollars)

See back cover for complete titles
and sources of series

A

duction

N

50. GNP, 1954 dollars, Q

Py

\

. GNP, current dollars,
(billions of dollars)

as designated by NBER

Arabic numerdls indicate latest month
for which data are plotted

Romon numerals indicate [atest quar-
ter for which data are plotted

Broken line indicates quarterly data

-} 500
~\450 Various ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
400 where different scales are used, the

; rates of change are not comparable

1957 1958

.org/

Federal Reserve Bank of St. Louis

1959

from series to series

1960 1961



Basic Data 5

CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961
A NBER Leading Indicators

(Nov.) (Oct.) (uly)  (Avg.) (July) (Apr.) (May) (Feb.)
7 _ p _ P T P T
i i 1 1 | M = I I TMZ
nsitive employment and unemployment indicators
= 1. Average workweek, mfg.
«/\\/ //\f\ (hours per employee) E’ — 41
M /\\ 1o
-38
2. Accession rate, mfg- E' -5-3
(pe!'~ 100 gmployees) 1
-13.5
N W ind -12.5
30. Nonag. placements, all indus. @ _
..., (thousands) 600
J\A/V\"’\/J\. ' |~ WA ~1500
-1 400

3. Layoff rate, mfg. (inverted)

/V\/J\\/\/VJ (per 100 emp!oy;a\/

—

-12
-13
. d4
e :
;4. Temporary layoff, all indus. (inverted) 100
(thousands) 10
: ' — 150
— 200
=250
5. Iniﬁ;:l claims, unempl. insur. (inverted)
f/\/\v“/\ ﬂ’" (week of the 12th, thousands) i 00
MMl o
400
|hhl|hll LlLll‘lhll \‘lllllhll |||-l| \ll Ill‘lllllll l'lll‘lllll |||' Illllllj‘_lll‘lll‘_l 500

1948 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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6 Basic Data

(HART ] BUSINESS CYCLE SERIES: 1948 TO 1961--Con.
‘NBER Leading Indicators--Con.
(NOV) (ch) (JAT,'Y) (At_"g-) , (J;l)') (A]Pf-) (Mﬂz) (F%b-)

S~ T 5 0 | i i 18
New investment commitments|| 6. New ordors. durables 4 1
(billions of dollars 4 14
12
5 6

;
4 5
{1 4

9. Constr. contracts, ;:omm. ond indvus.
(floor areq, millions of square feet)

40
- 30
2
s and orders, plont end equip.
(billions of doliors) - 6
1 5
Q = 4

11. New capital appropriations, mfg.
illi ollars)

27. Buying policy, capital expenditures (NAPA)

(percent reportin rmtments 6 month T 75
Vs )
1 50
- 25
7. Private nonfarm housing starts e
\/\\ ‘/\'\v {14
M 1 1.2
- 1.0
29 Index of new building permits, private housing units
(1957-59=100}
/\\J 120
\ 100
80
llllllllllllll]lllllll lljllhllll llll_l lllnll“llnll llllllllll[ ]lll_l |I||||| llllllll!l

1948 |9 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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Basic Data 7

CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

NBER Leading Indicators--Con.

(July) (Aug.)
P T

A

(N;v.) (Ogit_.) (J;ly) (A_Fr.) (Mag) (F_Fb.)

[

New businesses and business failures

- +10
4 49
1 +8
— 47

12. C ange, number of b
(thousands)

+5
1 +4
1 +3
1 +2
1 +1

4 .
718
4 16
1 14

(thousands)

4 10

14. Liab. of bus. failures (inverted)
(millions of dollars) E - 40

- 60

- 80
1100
120
140

=
15. Large bus. failures (inverted)
ber per week)

] |||III|I||"III'I|IIIII lllllll'l llll! s Illllllllll lllll III'III Ill'l'lllll FRes <
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

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

Basic Data

BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

(A
(Nov.) (Oct.)
P T'l

rofits and stock prices |

-
Neceone]

‘ NARNRARNRAARAAN
1948 1949 1950 1951 1952 1953

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

Digitized for FRASER
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NBER Leading Indicators--Con.
(July) (Avg.)
pT

(July) (Apr.)

(M(g) (Feb.)

17. Ra

PN
Sty

v

/JV\'

16. Corporate profits, all indus., Q
{billions of dollars)

. IRty S

tio, price to unit

(index, 1947-49=100)

18. Profits per dollar of sales,
(cents)

Nt e,

19. Index of stock prices
(1941-43=10)

.
”N
N,

labor cost, mfg

Y

E

ARRAARTAAARR sl
1954 1955 1956 1957 1958 1959 1960

L 1 ““T A llfll

8 5 8838

i

1

110

100

12
10

o

3
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Basic Data 9
CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961--Con.
——
A NBER Leading Indicators--Con,
(Nov.) (Oct.) Jul Aug. July) {Apr. M Feb.
S S (t;,y) (%9) (;y)({yr) (oz)(gr)
g — T y
; A [Inventory investment, buying policy and sensitive prices I Y
IV “\ .
[ A 1. Change, inventories, all indus., Q /} +10
) Y (billions of dollars) '
-~ ! M - /'“'-q\ !
’,o’ N I.-o' \-"‘ ./' ’.’ =t “."._. +5
R (/ \‘ ‘I \., \”‘
' " K
‘I" 0
-5
nventory change,
book value, +]1 2
mfg. & trade +9
billions of + 6
\1 A ‘3
¥ N Y
U 20. Change, book valu . 3
purch. mtls. | - 6
inventories, mfg. .9
(billions of dollars):
+ 4
2
\ I ) )
v \
- 2
26. Buying policy,
prod. mtls. (NAPA) - 4
‘(percent reportin '
“ AN 7s
\ v~
50
25
75
A\ ?
25
+5
+4
25. Change, unfilled orders, durables +3
JV\\ (billions of dollars) E +2
I WA, 1+
V {1
~ -2
1160
r\N -1140
23. 1%
N ad Ve PN ; 3 100
N 80

KNANAANRRRNANRARRAAAN, -

¥ .||I|||Ill'lllll Illllljllll

AARAAR

1948 1949 1950 1951 1952 1953
See “How to Read the Time Series Charts,” page 4.
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1954 1955 1956

1957

1958

1959

1960
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| 8
(Nov.)} (Oct.)
P T

CHART |

Basic Data

BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

NBER Roughly Coincident Indicators

(July)  (Auvg.)
P T

(July) (Apr.)
b

(Mcg) (Fgrb.)

Employment and

unemployment

\

7

45, lnsured un: .n_.'nploymenf (inv

41. Nonag. ep'oymenf (establisl-;ments)

—_—

millions)

42. Nonag. empioyment (household)

(millions)

(millions)

ny

Wanad

(inverte

46. Help-wanted advertising

(index, 1957=100)

A

J Lt

55

65

55

120
100

/
/
/

Lbb bbbt bbb bbbl ol
1950 1951 1952 1953

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

FReRC IIII Illll‘lllll lilllllllll
1954 1955 1956

N

Al LG LU LD
1957

1958 1959

1948 1949 1960 1961
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See “How to Read the Time Series Charts,” page 4.
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Basic Data 11
CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961--Con.
‘ B . NBER Roughly Coin cident Indicators--Con.
(Nov.) (Oct.) July) (A July) (Apr. M .
o ot (l;)y) (\1;_9) (;y)(19r) (ag) (F;b)
Production D
11 7120
47. Industrial production T 10
(1957 =100) T
\/\f —{ 100
~{ 90
/-\/ 4 g
-1 500
L s
50. GNP, 1954 dollors, Q -, _
(billions of dolla.rs) |- 450
' e -1 425
~ 400
— 550
e 49. GNP, current dollars, Q - ]
P (billions of dollars) }- —{ 500
o= % Ve
— 450
-1 400
-1 550
, 57. Final purchases, Q e a
L (billions of dollars) |. 500
,”‘. A»"’.‘ T
— 450
l"’ ’, -
el ] 400
‘/
f"/
/
3 lllll]lll'l llllllll_lll IIII'I.II[ ll . lll ||1]1‘1hl|’ lllllll'lll Illllll 1||||||l||l
1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961



12 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961--Con.
“ , NBER Roughly Coincident Indicators--Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.)
O P T P T

L [ [

‘Income and trade

(Mo‘!) (F 1e}’-)

‘-J 1.9
4 1.8
-1 1.7
- 16
9 1.5
H 1.4

51. Bank debits outside .Y.C. /W

(trillions of dollar

A

<13

52, Personal income |
(billions of dollars)

Vol

- 120
E’ 4 115
1 110

1 105
- 100

53. Labor income, industrial:
billions of dollars) | /

54. Sales of retail stores, fotvoll
(billions of dollars) |

Yl

41 18
4 17

'-115
4 4

T~ S T

et
\

~ 140

55. Wholesale prices :and food)

{excl. farm
index, 1947-49=

100)

4 1%

=

Wholesale prices ]

2T

4 120

4 110

; NRRRRARRERRARAN. : - KRNRAR = 100
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 195 1960 1961

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

BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

13

Investment expenditures

NBER Lagging Indicators

(July) (Avg.)
P T

//"“' o]

-+

lCost per unit

-

L\~

)

oy

-
S—
P

ko -
| Inventories

T

. Debt

v

l!merest rote?l

o
S

V4

e
L.~

JURBTAREI 4

gy

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

e’
-

of ourpuf] -

(July) (Apr.)
P T

T 1

L
61. New plant & equip. expenditures, Q
(billions of do—llgr.s")_

-

-

R4

2 | (index,

N~ ]

63.

-
o

-

d

s

III lllllllllll

Labor cost per unit of ouf;;uf, mfg.
1947-49=100)

v

Labor cost per $ of real GNP, Q

{index,

—’

65. Mfrs.

1

—66. Co

| —]

67. Bank rate, short-term business loans
{percent)

AAAANA

v o]

"

1947-49=100

-~

64. Mfrs. aﬁvontories, total
(billions of dollars)

lvehfoﬁes, finished
(billions of dollars)

nsumer instaliment deb:
(billions of dollors)/

54 1955

1956

NAARAR
1959

1
1957 1958 1960

1961

125

120
15

110
150

140
130

" 120
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CHART

4
II Sers
. ’l ‘\‘ A
|‘ :. -

v
v
\ 'I
“'l

Fae s M RNANN R AARAAAAN]

1948 1949 1950 195]) 1952 1953

D
{Nov.) (Oct.)
P T

]

Basic Data

BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

Other U.S. Series With Business Cycle Significance

(July)
P

(Auvg.)
T

(July) (Apr.)
P T

(May) (
P

T

Feb.)

Foreign Trade .

™~

b3 G
86. Exports,

mports, general
(billions of

8_8 Merchan

dollars)

excl. military
(billions of dollars)

dise trade b
billions of dollars)

89. Excess of receipts (+) or payments (-}
in U.S. balance of payments, A
(billions of dollars)

HD
P LR |
N4 I
N
< Illllllllh Illllllllll Illl‘l IIIIIIIIIII ll
1955 1956 1957 1958 1959

1954

See “How to Read the Time Series Charts,” page 4.
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1960

1961

1.6
1.4
1.2
1.0

1 +1.0
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Basic Data 15

CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961--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 P T
B ] 1 I I
Federal cash budget and military obligation 82. Payments to the public -
(birlions of dollars) o
1
80
&0
N \f 83. Receipts from the public 120
4 ) (billions of doy 100
80
y 60
2 ’
} 84. Cash surplus or deficit E] 1t20
4 A (biltions of dollars)
vy /’J D 1410
1 0
' J-10
90. Military obligations, *
(billions of dollars) 125
3 1 LS
4 1.0
igations, total -3
of dollars) 11 5.0
. M 1 a0
- 3.0
1
1 | 92. Military contract awards in J
| (billiops_ 9f dollars) : §8
' 425
. 420
{ {15
! 11.0
i:
§ |||I|I|Ill NARARA : |I|I|l|ln]1 : i F53 1 J.
1948 1949 1950 195) 19. 1953 1954 1955 1956 1961 5

Solid lines indicote 3-month moving average; latest data for 3-month movingaverage plotted one month be-
hind seasonolly adjusted data.

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

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



16 Basic Data

CHART 1 I BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

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

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

Financial series

85. Charige in money supp
(percent)

+.8
+.6

+.4
M [ 154
Av 0.0

~.4
-6

:93. Free reserves

(billions of dollars)
+.6

+.4
+.2
0.0
-2
-.4

-6

81. Index of consumer prices

st (1947-49=100)
| —

Miscellaneous

ous |
e

94. Construction contracts, total value
{index, 1947-49=100)

PR RN S |

7

: |||||ll|'l|llll|||||||l lllllllllll IIIII x ) Illlllllll ll_lllllllll IIIIIIIIIII
1948 1949 1950 195) 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

See “How to Read the Time Series Charts,” page 4.
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Basic Data 17
CHART 1 BUSINESS CYCLE SERIES: 1948 TO 1961-Con.
E International Comparisons of Industrial Production
(Nov.) (Oct.) (July)  (Aug.) (July) (Apr.) (May) (Feb.)
P__T d T L P T
|
Industrial production indexe§]

160
140
VT 120
100
80
22. United Kingdo E 150
7 (1953=100) 130
e van -// 10
90
123. Canada IZ] 7130

(1957=100) l
/_M ; 110

/-/V"‘ -
-~ 9
4 7
47. United State ] 130

(1957=100)

1 110

../\\/—’ J
4 90
4 70

, KAARANNARAARRN: Ll ;
W "L'Hf"]zh 1953 1954 1956 1956 1957 1958 1959 1960 1961

See “How to Read the Time Series Charts,” page 4.
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(Nov.) (Oct.)
P 0T

CHART 1

Basic Data

BUSINESS CYCLE SERIES: 1948 TO 1961--Con.

(July)
P

(Avg.)
T

(July) (Apr.)
P T

International Comparisons of Industrial Production--Con.

(May) (Feb.)
P T

[

|

I | F

Industrial production indexes--Con. |

1948 1949

/\/

alilidably

i

LLLLL)
1951 1952

1953

1954

See “How to Read the Time Series Charts,” page 4.
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1955

1956

19

France

(1953=100)

Japan
(1955=100

180
160

140

120

100

220

180
160

140

120

100
210

190
170
150

130

270
250

210
190

170
150

130

110

90

70



Basic Data 19
Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT

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

NBER Leading Indicators
Y d 1. Average 2. Accession | 30, Nonagri- | 3. Layoff 4. Number of | 5. Initial 6. Value of
ear :ﬁ workweek, rate, manu- cultural rate, manu- persons on claims for manufac-
mon manufactur- facturing placements, facturing temporary unemployment | turers' new
ing all indus- layoff, all insurance, orders, dur-
tries industries State able goods
progzra.nwl industries
(Hours per (Per 100 (Per 100
employee) employees) (Thous. ) employees) (Thous. ) (Thous. ) (Bil. dol.)
1959
January....... . 40.1 4.1 478 1.9 120 276 13.90
February.... 40.2 4.3 490 1.7 119 279 14.92
March....... 40.4 4.7 509 1.6 113 258 15.32
Aprile..oeeocnes 40.7 4.5 516 1.6 101 223 15,80
May. [N 40.7 4.2 512 1.6 116 234 15.24
June..oeienenns 40.5 4.2 523 1.8 121 246 16.13
Julyeiernonenes . 40.2 4.0 527 2.0 127 253 15.49
August.iveeeeens 40.3 L. 501 2.0 170 308 13.97
September....... 40.1 4.0 516 2.2 156 247 .75
October......... 40.0 3.8 492 2.7 104 314 15,10
November. . .o 39.9 4.1 512 2.4 11 335 13.72
December........ 40.3 5.3 510 1.9 143 277 w.77
1960
January..eecoees 40,4 4.3 506 1.6 119 272 14.19
40.1 4.1 535 1.9 106 272 14.80
39.9 3.8 513 | 2.2 110 342 164
39.8 3.7 504 2.2 AL 270 147
40.1 3.9 494 2.2 164 295 1,.68
39.9 3.7 482 2.6 16 309 14,34
39.9 3.6 460 2.6 178 326 13.84
August...eeoaens 39.6 3.8 4,88 2.7 178 391 Ul
September....... 39.4 3.7 473 2.6 159 360 ;.62
October........ . 39.5 3.6 460 2.3 191 363 13.74
November. ....... 39.3 3.5 475 2.6 110 360 13.60
December........ L 38.5 L 3.3 Lig, 2.9 187 4oL 13.22
1961
JANUATY . eenooens 39.0 4.0 443 2.9 18, 385 L 12.88
February....esos 39.3 3.8 4hd, L 2.9 L 211 L M% 13.36
March,,.ee..oee. 39.3 H 4.6 474 2.3 206 42 13,82
ApPilecececcees . 39.7 Lo L 433 1.9 121 345 14.38
MaYeuerennnonann 39.8 4.2 481 2.0 154 343 14,80
June..... cereens 39.9 3.9 494 2.2 U8 319 14.92
JUly.cveennnanns 40.0 4.0 470 2.5 333 15,03
August..oeeee.. . 40.0 4.1 529 H 1.9 166 315 15.65
September....... 39.6 3.6 491 2.0 128 348 15.76
October..eeeeses 40.2 NA 530 NA 128 H 293 16.12
November........ H 40.6 H 565 H 95 2316 H 16.22
December....... . 292

*Week including the 12th.
*Week ended December 9, 1961,
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by an asterisk (%),

Basic Data

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

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

Low values preceding current highs are indicated by "L"
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 43, 4k, 45).
purposes only and do not reflect series relationships or order.

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

and current highs are indicated by
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

"Hl' ;

NBER Leading Indicators--Continued

Y d 24, Value of | 9. Constr. 10. Contracts | 11. Newly ap- | 27. Buying 7. New pri- 29, Index of
ear an mfrs.' new contracts and orders proved capi- | policy, cap. |vate perm. new private
month orders, ma- awarded for for plant tal appro- expend., pct. |nonfarm housing units
chinery and commercial and equipment { priations, reporting dwelling authorized,
equipment and indus. 602 mfg. commitments 6 |units loc. bldg.
industries buildings corporations | mo, and over# | started permits
(Mil.sq.ft. (Percent Ann, race
(Bil. dol.) floor space) (Bil dol.) | (Bil, dol.) reporting) (Thons.) 1957-59=100
1959
JANUAYY. . vernrean. L6 31,93 4.91 41 1,542 114.1
February.ce.coes.. LT3 32.16 5.21 2,16 43 1,503 118.7
Marches.eeeeceen-s 497 35,11 5.57 42 1,567 122.8
Aprileseeesvevenes 4,80 41.92 5435 49 1,568 115.5
May,eoeerncnnnnns . 4.85 38.55 5.40 2.36 49 1,546 112.9
JUNe.eevereurnnsns 5,11 34.19 5,68 50 1,532 113.3
JULY e vrnonnnanns . 5,16 37.64 5,72 49 1,555 108.9
August..o.ceennn.n 4.85 34.14 5.25 2.46 53 1,450 109.3
September......... 5.02 38.38 5.62 54, 1,498 106.0
October.vieeaceass 5.12 Ll 44 5.73 49 1,360 99.9
November.......... 499 36.03 5.58 2.51 55 1,350 99.4
December......... . 5.37 39.44 5.92 4L9 1,451 105.3
1960
JANUATY .eevecnsans 5.04 36.34 5.56 55 1,302 98.3
February..eocvees 5.14 35.71 5.68 2.27 50 1,366 97.9
Marche...eeeesss . 5.06 36.59 5.57 46 1,089 88.1
April.cecececennne 5.12 38.73 5.7 50 1,275 95.1
May.eieronnennnens 5.17 39.43 5.81 2.02 L6 1,309 95.9
JUNE.eenrrrnnnnnas 5.01 38.07 5.61 50 1,264 88.5
4,78 38.37 5,40 45 1,209 91.6
4.96 41,06 5,54 L 1.79 47 1,335 87.3
4,87 39.41 5,50 43 1,067 87.4
L 4.65 40,28 L 5,33 39 1,237 89.9
4.81 40.77 5.46 2.19 38 1,206 91.4
4.66 39.12 5.35 L 37 L 987 L 87.1
4L.79 L 33.66 5.54 40 1,098 88.7
4.80 35.05 5.50 1.87 39 1,115 88.8
5.10 37.82 5.59 45 1,262 91.6
4.99 35,62 5.52 45 1,143 91.8
5.18 36.12 5.76 1.90 41 1,268 92.3
5.32 34.82 5.97 38 1,351 96.9
JUlYesoeerenennnes 5.30 35.23 5.83 45 1,318 97.7
Augusteceeenennnas 5.58 H 41.57 6.12 H 2.27 H 47 1,301 100.4
September......... 5.49 39.13 6.00 46 1,365 96.8
October......e.... 5.66 34.13 H 6.25 39 H 1,402 102.6
November..,....... H 5.84 NA NA NA 39 1,328 H 103.4
December..........
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by an asterisk ().
the reverse is true for inverted series

Basic Data

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

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

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 "L%
(series 3, 4, 5, 14, 15, 43, Lk, 45).

and current highs are indicated by

21

"Hll H

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

NBER Leading Indicators--Continued

¥ d 12, Net 13. Number | 14, Current |15, Business| 16. Corpor- | 17. Price 18, Profits |19. Index of
ear an change in | of new liabilities | failures ate profits | per unit of | (before tax~ stock prices,
month business business of business | with lia- after taxes | labor cost |es) per dol.| 500 common
population, | incorpora- | failures bilities of index sales, all |stocks*
operating tions $100,000 and mfg. corpo- |'
businesses over rations
(Number per | Ann. rate
(Thous.) (Number) | (Mil, dol.) week) (Bil. dol.) |(L947-49=100)[ (cents) [(1941-43=10)
15,831 68,75 30 102.8 55.62
+20 16,622 53,26 29 B4 103.7 9.0 54.77
16,229 60,23 25 103.3 56.15
16,463 63,08 26 105.1 57.10
+20 16,721 48,96 27 26.1 106.1 10.1 57.96
15,291 51.25 22 105.4 57.46
16,650 Shob7 27 10444 59.74
+20 16,007 54450 32 22.7 104.2 8.3 59.40
September. ..... 15,768 61,51 25 103.1 57.05
October........ 14,822 55,98 24 102.6 57.00
November....... +15 15,134 56.01 29 22,7 101.4 7.8 57.23
December....... 15,525 64,04 30 104.2 59.06
1960
January....... . 16,108 50,16 29 105.0 58,03
February....... +20 14,536 55.40 27 24,2 104.3 8.8 55,78
March...veveuss 15,327 64,.99 29 104.2 55.02
April.......... 15,033 60.69 28 103.8 55.73
May.eeseorennnn +20 14,552 70.49 32 3.3 103.9 8.3 55.22
JUNe...eensness 15,764 L 131.72 36 103.7 57.26
JulYeeeeonaanns 15,986 65.67 Lo 104.5 55.84
August......... +15 15,819 97.59 35 21,7 104.5 7.7 56.51
September,..... 15,100 90.56 43 102.7 54.81
October........ 14,982 90.57 L 46 102.7 L 53.73
November....... L+5 14,131 88,91 37 21.4 102.4 7.0 55.47
December....... 14,308 84.91 42 102,2 56.80
1961
JanuAryY.e.ees.s 14,469 76.19 38 101.9 59.72
February....... +10 L 13,980 80,07 41 L 20.0 101.7 L 6.6 62.17
March.......... 14,722 117.24 39 L 101.5 64,12
April.. . 14,245 75.5h 37 102.1 65.83
Mayeoeenunnanns +15 14,883 77.38 41 22.8 103.1 H 7.9 66,50
June...eeennnn . 15,489 87.32 40 103.1 65.62
JUlYeeeeneenss . 15,742 H 73.59 L5 104.6 65.4L
August.ee.ieens. H +15 15,873 102,69 H 34 H 23.8 H 105.8 7.8 67.79
September...... 16,405 131,08 LO 104.2 67.26
October........ H 16,692 78.07 45 104.6 68.00
November....... (NA) (na) 125.48 39 (Na) 104.5 (Na) H 71.08
December....... - 172,01
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%#). Low values preceding current highs are indicated by "L" and current highs are indicated by "H";
the reverse is true for inverted series (series 3, 4, 5, l4, 15, 43, 4k, 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.

NBER Leading Indicators--Continued
Year and 21. Change in |-31. Change in| 20. Change in | 26, Buying 32. Vendor 25. Change, 23. Index of
month bus. inven- book value, book value of | policy, pro- | performance, | mfrs.' un- industrial
tories, farm | of mfg, and | mfrs.' inven-| duct. matls., | percent filled or- materials
and nonfarm, | trade inven- | tories, pet. report. | reporting ders, dur, pricesi
after val. tories, purchased commitments slower goods in-
adjmt. total material 60 days plus*| deliveries™ | dustries
Ann, rate Ann, rate Ann, rate (Percent (Percent
(Bil. dol.) | (Bil. dol.) (Bil. dol.) reporting) reporting) (Bil, dol.) |[(21947-49=100)
1959
January.....eee. +4.8 +2.4 60 58 +0.70 89.0
February........ +7.1 +4.8 +2.4 66 62 +1.07 88.9
Marcheseooeoosss +7.3 +3.3 65 62 +1.00 90.14
April........... +12.2 +3.5 68 62 +0,61 91,2
May.eoeerennnnnd +11.7 +9.2 +4.1 71 62 -0.60 91.9
JUN€.easersennns +11.6 +6,1 66 62 +0,19 92,2
JUlyeeecesonnnns +6.7 +0.3 67 60 ~0.08 92,2
Auguste.oee.n.. +0.7 bl =2,5 6l 62 -0.02 92.6
September....... =3.7 -5.2 72 64 +0.83 93.9
Octobers.ssosass =543 -3.2 66 64 +0.94 9.5
November........ +5.6 “4.1 +0.5 66 56 -0,20 %6
December........ +11.7 +2.4 67 50 -0,27 93,7
1960
January,.......s +13.6 +h6 6l L4 ~0.76 oy
February....... +10.9 +11.1 +1.5 64 30 -0,.88 93.2
March.e....c..co. +10.2 +0.8 56 L 27 -0.77 91.5
Aprilicecenenens +3.2 +1.0 61 28 ~0.41 92,8
May.eeeeeennenns +5.4 +7.9 +0.4 55 32 -0.73 93.0
June..oeeienenes +2.9 -1.6 57 34 -0.13 9L.7
Julyeeovnenonens 1.2 =l.4 Sl 36 -0.15 90.8
Auvgust.......... +2.4 -0.8 -1.2 50 LO -0.08 91.3
September....... =-1.9 -3.,2 L9 41 +0,27 90.4
October....ooe... -2,2 =2.4 50 39 ~0.51 89.0
November........ -1.9 -3.0 L -3.4 50 38 L -0.72 88,0
December...,.... -3.8 0.4 L 48 38 =0.43 L 86.5
1961
JANUATY.eeuaosn ~4.9 -0.3 51 38 -0.,29 86.9
February......., L -4.0 -3.3 -1.0 49 40 -0.19 88,7
Marchieeeeeseess L -8.5 +0.1 50 40 -0.19 92,1
April..cvsieenen +2.9 -0,1 57 47 H +0,76 93.0
May..eeienennnns +2.8 +1.3 +0.8 54 48 -0.29 H 93.3
JUNe..eevesonsns +1.4 -2.2 56 48 +0.11 90.3
JULYeuereennnnss +4.5 +1.1 56 49 +0,62 90.9
August.......... H +4.5 +3.6 +0.2 55 52 +0.35 92.0
September....... B +6.7 H +3.0 57 55 +0.41 91.9
October......... +4.1 +0.7 59 H 55 +0.42 9.4
November,....... (Na) (na) (NA) H 59 51 -0.18 88.4
December........ 190.3

1December 14, 1961.
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Basic Data 23

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

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

NBER Roughly Coincident Indicators
Year and 41, Number |42. Total 43. Unem~ 4y, Number |45. Average [46. Index of|47. Index of|50, Gross
th of employees|nonagricul- |ployment of unem- weekly in- |help-wanted |industrial |national
mon in nonagri- {tural em- rate ployed per- |sured unem- |advertising |production |product in
cultural ployment, sons 14 yrs.|ployment, in news- 1954 dollars
establish- [labor force old and over|State papers
ments survey programs
(Thous. Ann, rate
(Thous. ) (Thous.) (Percent) (Thous, ) persons) (1957=100) | (1957=100) | (Bil. dol.)
1959
January........ 52,446 58,837 5.97 4,127 1,887 - 8L.9 100.,3
February...... . 52,612 58,914 5.82 4,016 1,799 91.9 101.9 422.1
March.......... 52,843 59,277 5.66 3,925 1,670 96.7 103.6
April......... N 53,328 59,640 5.18 3,592 1,603 102,.8 106.6
May.eesaoenesen 53,606 59,847 5.04 3,493 1,505 102.0 109.2 L34 .4
June.....o.... J 53,779 59,991 5.04 3,505 1,473 105.6 109.6
JUlYeerenoeanns 53,879 60,167 5,16 3,578 1,503 108.8 107.6
Avgust......... 53,357 60,103 5.37 3,727 1,578 105.5 103.6 426,6
September...... 53,413 59,925 5.55 3,852 1,579 105.1 103.2
October........ 53,353 60,166 5.79 4,030 1,716 103.2 102,0
November....... 53,622 59,741 5.76 4,003 1,959 104.8 102.6 430.7
December....... 54,116 60,285 5.46 3,812 1,705 103.5 108.8
19630
January........ 54,211 60,253 5.25 3,664 1,652 109.0 111,1
February....... 5bybd5 60,813 4.8 3,388 1,639 110.1 109.6 LL1.0
March.s.eeees. . 544427 60,366 5.48 3,812 1,773 105.4 109.1
April......... . 54,702 61,255 5.13 3,620 1,768 100.3 108.7
Mayeeooueoanan . 54,4584 61,617 5.06 3,567 1,745 99.7 109.7 Lh3.4
JUN@. e evenanse 54,538 61,599 5.40 3,842 1,821 97.8 109.4
PLAVY 54,514 61,193 5.46 3,863 1,916 90.1 109.4
August......... 54,403 61,035 5.8, 4,132 2,023 89.4 108.3 440.2
September...... 54,301 60,996 5.68 4,037 2,100 82,6 106.7
October.,....... 54,190 60,697 6.25 L,414 2,174 84.6 106.1
53,995 61,210 6.15 4,389 2,360 82,2 104.5 438.4
53,707 L 60,454 6.78 4,819 2,423 L 79.0 103.0
53,581 60,667 6.63 4,736 2,470 79.9 102.3
L 53,485 60,860 6,80 4,891 L 2,573 79.3 L 102.1 L 433.2
53,561 61,212 6.89 L 4,970 2,528 81,1 102,6
53,663 61,224 6.85 4,889 2,528 79.8 105.6
53,894 61,480 6.89 4,923 2,411 82.0 108.3 LL5.5
54,182 H 61,911 6,83 4,946 2,278 83,8 110.4
54,335 61,432 6.89 4,938 2,214 82.6 112.0
54,333 61,417 L 6.90 4,957 2,105 86.1 113.0 H 451.8
54,4304 61,188 6,82 4,843 2,025 8,.8 111.1
October........ 54,420 61,308 6.78 4,831 1,912 95.9 112.8 (Na)
Novenber....... H 54,478 61,840 H 6.07 H 4,345 H 1,897 H 99.1 H 114.1
December....... 11,889

Week ended December 2, 1961,
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Basic Data

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

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

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

Low values preceding current highs are indicated by "L"
(series 3, 4L, 5, 14, 15, 43, bb, 45).

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

and current highs are indicated by
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

HYn H

NBER Roughly Coincident Indicators—-Continued

Year and 49, Gross 57. Final 51. Bank 52, Personal | 53. Labor 54, Sales of | 55, Index of
h national purchases debits out- income income in retail wholesale
mont product in (series L9 side NYC, mining, mfg. stores prices ex-
current minus 21) 343 centers and con- cept farm
dollars struction products and
foods
Ann, rate Ann, rate Ann, rate Ann, rate Ann, rate
(Bil, dol.) (Bil, dol.) (Bil dol.) (Bil, dol.) | (Bil, dol.) (Mil. dol.) |(1947-49=100)
1959
January......e.. 1,574.3 371.7 99.9 17,455 127.1
February......... 472.2 465.1 1,621.8 373.9 100.7 17,575 127.5
March.icieeeeees.s 1,623.8 378.4 103.3 17,91, 128.0
April..cecoenness 1,670.9 381.9 105.1 17,953 128,3
MaYeooeoooacoonns 4,88.5 476.8 1,647.6 384.9 106.7 18,222 128.8
JuNe.ssssenseanss 1,653.3 386.9 107.6 18,189 128.6
JUlYeeeeesconenas 1,682.5 387.1 106.7 18,296 128.8
August........ ved 482.3 481,6 1,668.1 383.7 103.5 18,110 128.4
September,....... 1,635.1 384.5 103.8 17,784 128.4
October......c.... 1,652.4 384.2 102.8 18,341 128.4
4,88.3 4,82.7 1,695.9 388.7 104.2 17,842 128,2
1,679.7 393.7 107.5 17,485 128.2
1,686.9 395.4 109.0 18,100 128.4
501.5 490.6 1,783.7 395.4 108.5 18,161 128.4
1,708.3 395.8 107.9 18,219 128.5
1,742.3 401.4 108.2 18,860 128.7
5064 501,0 1,757.5 403.6 109.2 18,428 128.6
1,758.4 LOL.4 108.7 18,466 128.5
1,699.2 4047 108.4 18,118 128.6
505.1 502,7 1,789.9 405.2 107.3 18,201 128.2
1,742.4 405.5 107.0 18,104 127.9
1,722.0 4L06.4 106.6 18,543 128.0
504.5 506.4 1,767.9 4L06,0 105.4 18,398 127.6
L 1,710.7 404.0 103.4 17,887 L 127.5
1,782.6 403.6 103.4 L 17,773 127.7
L 500.8 L 504.8 1,775.0 L 403.1 L 102.8 17,795 127.8
1,775.2 1405.5 103.7 18,127 H 128.1
1,783.4 409.8 106.3 17,860 128,0
516.1 513.3 1,872.3 413.2 107.7 17,995 128.0
1,846.1 417.3 109.9 18,199 127.7
1,817.5 1,18.6 110.2 18,026 127.8
H 525.8 H 521.3 1,854.6 L19.4 109.8 18,181 127.4
September........ 1,818.5 421.1 109.7 18,141 127.5
OCtober.......... (NA) (Na) 1,890.7 425.2 110.8 18,622 127.3
November......... H 1,918.0 H 429.0 H 112.1 H 19,270 2127-2
December......... 127.3

LExcludes stepped-up rate of payments and special payments of government life insurance dividends to veterans
in March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively,
2Week ended December 12, 1961.
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Digitized for FRASER

by an asterisk (#),

Basic Data

Table1.--BASIC DATA FORBUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.
Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

Low values preceding current highs are indicated by "L"

the reverse is true for inverted series (series 3, &, 5, 14, 15, 43, Li, 45).
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

and current highs are indicated by
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

25

"HI‘| ;

NBER Lagging Indicators

Year and 61. Business | 62. Index of | 63, Index of | é4. Book 65. Book 66. Consumer | 67. Bank
month expenditures | wage and labor cost value of value, mfrs' installment rates on
on new plant | salary cost per unit mfrs,' in- inventories debt, end of | short-term
and equip- per unit of of output, ventories, of finished month business
ment, total output, to- total GNP all mfg. goods, all loans, 19
tal mfg. industries mfg, indus. cities
Ann, rate
1959 (Bil. dol.) |(a947-49=100) | (1947-49=100)| (Bil. dol.) | (Bil. dol.) | (Mil. dol.) (Percent)
5
January..ceceevee. 121.7 49.5 18.8 33,987
February......... 30.60 120.8 135.5 49.9 19.1 34,423 4.51
Marcheseseceeanes 121.4 50.5 19.2 34,725
April....ccvveens 119.6 51.1 19.3 35,201
MaY.eoesesnovonne 32,50 118.6 136.4 51.6 19.4 35,679 4.87
JUNC. st erriinens 119.3 52,1 19.3 36,186
JUlYesvacosansnee 120.4 52,2 19.3 36,686
Auguste..eceenens 33.35 120.,5 139.1 52.1 19.4 37,349 5.27
September........ 122.0 51.9 19.6 37,900
October.......... 122.3 51.5 19.6 38,505
November......... 33.60 123.7 138.7 51.6 19.7 38,946 5.36
December......... 120.3 52.4 20,1 39,263
1960
JaANUATY.eevroense 119.6 53.3 20.4 39,698
February......... 35.15 120.5 139.1 53.9 20.6 40,228 5.34
March..e.o.oen.. . 120.8 54.3 20.8 40,547
APPrilecevenenrsnns 121.3 54,7 21.0 41,103
MaYeeersesononnas t 36.30 120.9 140.4 55.0 21.2 41,415 5.35
JUun@...cocvienses 121.2 55.1 21,3 41,710
JUlYeeooeecesennn 120.4 54.9 21.4 41,841
AUgust..eeveenens 35,90 120.4 142,1 55,0 21.6 42,042 4,97
September........ 122.3 54.7 21.9 42,221
October......o.vs 122.5 S5kl 21.9 42,421
November..,...... 35,50 122.8 141.9 54.0 21.9 42,618 4.99
December........ . 123.1 53.7 21.8 42,641
1961
BETICEY o 123.7 53.7 21,8 42,739
February....... .. 33.85 124.0 142.7 53.6 21.8 42,734 4.97
March... e 124.1 L 53.3 21.7 42,612
April... cereee 123.,0 53.4 21.7 42,455
May.oeeoeesenones L 33.50 121.3 L li2.5 53.4 21.5 L2,421 L 4.97
June......e... cee 120.9 53.4 21.5 42,399
JUlYeoornsnennns . 119.3 53.5 L 21.5 L 42,246
August........... H 34.70 L 118.2 H 143.3 54,0 21.7 42,298 H 4.99
September........ H 120.1 54,44 21.8 42,258
October.......... 119.4 H 54.8 H 21.9 H 42,544
November......... 135,90 119.7 (NA) NA NA NA NA
December......... 236.50

1anticipated.

2]st quarter 1962, anticipated.
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by an asterisk
order,
the back cover.

Basic Data

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

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

(%),

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

Other U.S. series with business cycle significance

v a 86. Exports, | 87. General 88, Merchan- | 89, Excess, 82, Federal 83. Federal 84,. Federal
ear an excluding imports, dise trade receipts (+) | payments to | receipts cash surplus
month military aid | total balance or payments the public from the or deficit

shipments, (series 86 (=) in U.S. public
total minus 87) balance of
payments
Ann, rate
1959 (4i1. dol.) | (Mil. dol.) | (Mil. dol.) | (M. dol.) | (a1’ meey | (mi1, mor) | (Bil, dol.)

January..ceeceeees
February.........
March..eeceaeene.
Apriliceceeenenn,
Mayesoeeronneanas
A% +1- PR

JUIYeeeesnennanne
Augusteseeeereess
September........
October..........
November,........
December.........

1960

January...e.esevee
February.........
March...eoonnnnes
Aprilececeeicsenns
Mayeeeeenarennnnn
JUN€..ovvirnnnnen

JUlYeeoeenoncsens
August..evensnons
September........
October..........
November.........
December.........

1961

January...
February.........
Marche.seeeesnses

Mayeeeeveanananna
June....ooeveeans

JUlYuieoenenennnns
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+154.0
+97.6
+87.5
+86,5
+13.7
+34.2

+143.6
+130.9
+90.7
+134.8
+82,1
+163.9

+353.1
+278.2
+242.9
+311.8
+401.7
+361.2

+477.5
+393.4
+432.3
+510.4
+54,8.6
+521.7

+530.1
+641,9
+560,0
+526,1
+437.1
+4,10.3

+335.8
+427.7
+379.9
+500.6

(Na)

-885

11,128

~1,190

694

=620

~763

-1,112

2,438

-351

3+249

-850

(na)

100.0
96.0
92.7
96.4
95.1
96.2

97.0
96.2
93.2
92.9
99.9
91.2

89.4
96.1
93.1
94.2
96.6
92,1

88,7
100.6
93.3
93.2
104.1
94.1

96.3
9ok
108.7
10C.5
113.1
105.9

93.6
118.9
99.2
111.2
110.3

P
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-

[ocRa Ns SR Mo e o
3

. o

0 0 N0 \O
)
ROWREF NDON®EWVW

91.5

85.3
101.7
105.8

93.0

86.6
107.4
100.8

95.6
107.4

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
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Series numbers are for identification purposes only and do not reflect series relationships or
Sources are shown in "Complete Titles and Sources of Principal Business Cycle Series and Diffusion Indexes" on

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

Year and 90. Defense 91, Defense 92, Military | 85. Percent 93, Free 81, Index of | 94. Index of
nth Department Department prime con- change in reserves¥ consumer construction
mo; obligations, | obligations, | tract awards | total U.S. prices contracts,
procurement total to U.S. bus~ | money supply total value
iness firms
(Mil, dol.) (Mil, dol.) (Mil, dol.) (Percent) (Mil, dol.) |[(1947-4%9=100) |(1947-49=100)
1959
January....ceeees. 1,310 3,581 1,570 +0,28 -60 123.9 248
February...oee... 1,383 3,688 2,207 +0,28 48 123.8 241
Marchieieeeennnns 1,313 3,695 1,811 +0,28 -140 123.7 277
April......vvn... 1,381 3,552 2,165 +0.14 =259 123.9 299
Mayeeeooonensenan 1,338 3,586 1,491 +0,28 ~319 124.0 259
June.eseeeerncens 1,502 3,811 1,950 +0.14 =513 124.3 288
JUlYeoenrcennnann 1,077 3,747 2,139 +0.35 =557 124.7 289
August..oecieeans 1,125 3,476 1,907 =0.35 ~535 124.8 258
September........ 1,387 3,886 1,647 0.00 =493 125.1 269
October.s....vve.. 1,393 3,764 1,935 -0.28 ~459 125.4 278
November......... 1,051 3,508 1,99, ~0.14 ~433 125.5 231
December......... 834 3,076 1,370 -0.49 ~424 125.6 244
1960
January.e.eeeeeo. L7 3,318 1,981 -0.14 -361 125.5 235
February......... 1,140 3,532 1,712 -0,21 =361 125.7 234
March......cv00us 990 3,346 1,826 -0.28 -219 125.7 252
Aprilesececeeenes 978 3,313 1,637 -0.07 =194 126,2 266
Mayeoeoeoosaennnn 1,319 3,686 2,041 =0.43 =33 126.3 24k
JUNE..eencennnnnn 1,348 3,723 1,746 ~0,36 +41 126,1 272
JUlYeeoeocanoonne 2,574 5,292 1,830 +0.14 +120 126.3 285
August,........ . 1,687 4,154 2,005 +0.07 +247 126,6 276
September........ 1,259 3,868 2,040 +0.50 +414 126.7 2N
October.......... 906 3,260 1,340 +0.14 +4,89 127.0 294
November......... 1,434 3,969 1,892 -0.28 +614 127.3 280
December......... 1,047 3,513 2,050 +0,14 +682 127.6 302
1961
January...... vees 1,340 3,740 2,225 +0.1, +696 127.5 273
February......... 1,555 4,097 1,988 +0.43 +517 127.6 239
March.e...coeevene 1,136 3,540 1,888 +0,21 +476 127.5 262
April,..eceeeennn. 1,089 3,405 2,222 +0.35 +562 127.5 261
Mayeeeoinoonannns 1,071 3,608 1,821 0.00 +453 127.4 257
JUNe..eeeeneoenss 1,278 3,641 1,950 +0.07 +54L9 127.2 281
JUlYeeenonanacnns 1,505 4,273 1,588 -0,07 +530 127.8 277
August...ieane... 3,147 5,843 2,018 -0,14 +537 128.0 293
September....... . 1,927 4,676 (NA) +0.85 +552 128.2 261
October.......... 1,289 4,124 +0.49 442 128.1 289
November......... (Na) (Na) +0,28 +509 (NA) (Na)
December........ .
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28 Basic Data
Table 1.--BASICDATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Con.

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Series numbers are for identification purposes only and do not reflect series relationships or
order. Sources are shown in "Complete Titles and Sources of Principal Business Cycle Series and Diffusion Indexes" on
the back cover.

International comparisons of industrial production
121. OECD?! | 122, United |123. Canada,|47. United 125. West |126. France,|127. Italy, |128. Japan,
Year and countries, | Kingdom, index of States, Germany, index of index of index of
month index of ~ |index of |industrial |index of index of |industrial |industrial |industrial
industrial | industrial |production [industrial industrial |production | production |production
production | production production production
(1953=100) | (1953=100) | (1957=100) | (1957=100) | (1953=100) | (1953=100) | (1953=100) | (1955=100)
1959
January........ 134 115 104 100 152 149 18 157
Febrvary....... 136 115 105 102 154 152 154 159
March....ceeeue 139 117 105 104 161 152 154 162
April...ceoeens 139 118 108 107 158 156 153 167
May.e.ooeeenenns 139 118 107 109 159 157 154 173
June....oeennn . i7AN 120 108 110, 160 159 152 178
JulYeoeenenonns 141 121 107 108 162 159 152 180
August,..oeneens 143 122 106 104 165 159 158 184
September..... . U5 124 108 103 166 161 162 187
October........ 147 126 110 102 169 163 165 192
November....... 150 126 108 103 170 169 171 196
December.,...... 153 128 109 109 174 175 173 202
1960
January........ 151 128 111 111 172 169 172 206
February....... 152 128 110 110 174 167 178 210
March.......... 155 129 111 109 177 167 180 213
April.cieeecess 154 131 108 109 176 170 179 216
May...... [P 155 131 108 110 179 169 181 218
June..ceeeenens 157 130 108 109 181 174 184 220
JUul¥eovenenenns 156 130 106 110 179 175 183 224
August..iovoens 157 131 107 108 180 17 186 227
September...... is8 131 108 107 183 180 185 231
October........ 158 131 108 106 183 180 184 235
November...... . 159 129 107 105 185 183 188 INN
December....... 160 131 107 103 185 181 187 243
1961
January.s..eeee 160 129 107 102 191 179 190 24,8
February....... 162 130 107 102 191 179 197 246
March....ceevne 163 130 106 103 193 180 193 259
April.......... 162 132 109 106 188 180 194 257
May.eeoosesannns 162 131 109 108 192 182 195 266
JUNEsearecenene 164, 133 111 110 193 183 197 272
JulYeeavennnnns 162 134 111 112 186 184 198 276
August......... 163 133 113 113 189 184 197 278
September...... 162 131 114 111 184 185 200 (wa)
October........ NA NA NA 113 191 187 NA
November....... 114 NA NA
December,......

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

29

Monthly percent changes

Selected monthly series Jan.| Feb. | Mar. | Apr. { May [June |July [ Aug. | Sept.jOct. { Nov. | Dec.
to to to to to to to to to to to to
Feb.| Mar. | Apr. |May | June |July |Aug. | Sept.| Oct. |Nov. | Dec 2| Jan.
NBER LEADING INDICATORS
1. Average workweek, manufacturing............| +0.8| 0.0 | +1.0| +0.3| +0.3| +0.2{ 0.0]| -1.0{ +1.5| +1.0
2. Accession rate, manufacturing..... vesrevaes| =5.0(+21.1 | -4.3| -4.5] ~7.1| +2.6[ +2.5(-12.2 NA NA
30, Nonagricultural placements, all industries.| +0.2| +6.8 | -8.6|+11.1| +2.7| -4.9[+12.6| ~7.2{ +7.9| +6.6
3. Layoff rate, manufacturing (inverted)!.....l 0.0[+20.7 +17.4| -5.3|-10.0{-13.6|+24.0| -5.3 NA NA
5. Initial claims for unemplo¥ment insurance, L
State programs (inverted)l......... ceeeena=l4.5( 4.8 |+17.9| +0.6| +7.0| —4.4]| +5.4]-10.5|+15.8| -7.8] +7.6
6. Value of manufacturers' new orders, durable )
goods industries........cevevvennn ceveeee  H3.T7| 4304 | t4.1] 2.9) +0.8| +0.7| 4.1} +0.7] +2.3] +0.6
24. Value of manufacturers!' new orders, machin-
ery and equipment industries............. 4002 +6.2 | —2.2| +3.8] +2.7| =0.4| +5.3] -1.6] +3.1| +3.2
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space...|+4.1] +7.9 | -5.8{ +1.4| -3.6| +1.2(+18.0| -5.9(-12.8 NA
7. New private permanent nonfarm dwelling
units started.............. PPN ceeeaend] ¥L5(HFL3.2 | 9.4(+10.9] +6.5| -2.4| ~1.3]| +4.9| +2.7| -5.3
29. Index of new private housing units author-
ized by local building permits........... S 0.1 +3.2 | +0.2] +0.5) +5.0| +0.8| +2.8| -3.6| +6.0] +0.8
13. Number of new business incorporations..... J =34 v5.3 | =3.2| t4.5) v4.1] +1.6| +0.8| 3.4 +1.7 NA
14. Current liabilities of business failures )
(inverted)!...... N N ~5.1|~46.4 [+35.6| -2.4|-12.8[+15.7~39.5|-27.6|+40.4|-60.7
17. Price per unit of labor cost index.........|-0.2| -0.3 | +0.7| +0.9| +0.1| +1.5| +1.1; -1.5| +0.4| -0.1
19. Index of stock prices, 500 common stocks...|+4.1| +3.1 | +2.7| +1.0| -1.3| -0.3| +3.6| -0.8] +1.1| +4.5| +1.3
32. Vendor performance, percent reporting
slower deliveries.......vovvevevnennsesas.| 5.3 0,0 |#17.5] +2.1| 0.0 +2.1| +6.1| +5.8{ 0.0 -7.3
23. Index of industrial materials prices.......[+2.1]| +3.8 | +1.0| +0.3]| =3.2| +0.7| +1.2| -0.1} -0.5} -3.3]| +2.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments........ovvvviinnniinnnnen. | =02 +0.1 | +0.2] +0.4( +0.5] +0.3| 0.0| -0.1| +0.2| +0.1
42, Total nonagricultural employment labor
fOTCE BULVEY.eersreeraceannseanns teseeses.| 03] 0.6 0.0 +0.4| +0.7| ~0.8| 0.0} ~0.4} +0.2{ +0.9
43. Unemployment rate (inverted)‘t ceveeeeesss| =2.6| -1.3 | +0.6] -0.6} +0.9| 0.9 -0.1| +1.2| +0.6|+10.5
45. Average weekly insured unemployment State
programs (inverted)!..... eeeeecaraeranann =4.2| +1.7 0.0| +4.6] +5.5| +2.8| +4.9| +3.8{ +5.6| +0.8| +0.4
46. Index of help—wanted advertising in news-
papers. eeeesans eereeensaan [N -0.81 42.3 | -1.6] +2.8| +2.2| «1.4| +4.2| -1.5|+13.1| +3.3
47. Index of industrial production........... ] =0.2| +0.5 | +2.9| +2.6| +1.9| +1.4| +0.9| -1.7| +1.5| +1.2
51. Bank debits outside NYC, 343 centers...... .| -0.4 0.0 | +0.5( +5.0| -1.4| -1.6| +2.0| -1.9| +4.0| +1.4
52. Personal income........ feeeecaneeraiaeaas ..| =0.1| +0.6 | +1.1| +0.8| +1.0| +0.3| +0.2| +0.4| +1.0| +0.9
53. Labor income in mining, manufacturing, and
construction.....icevuenn. rreaeeaans veaee] =0.6| +0.9 | +2.5) +1.3| +2.0| +0.3| ~0.4| ~0.1] +1.0| +1.2
54, Sales of retail stores.....eceececrevesecen +0.,1] +1.9 | -1.5| +0.8| +1.1{ -1.0} +0.9| -0.2| +2.7| +3.5
55. Index of wholesale prices, all commodlties
other than farm products and foods........|+0.1| +0.2 | -0.1] 0.0| -0.2| +0.1} ~0.3| +0.1| -0.2} -0.1| +0.1
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing...............|+0.2| +0.1 | -0.9| -1.4| -0.3| -1.3| ~0.9| +1.6| -0.6| +0.3
64. Book value of manufacturers' inventories,
all manufacturing industries..... P .{-0.1| -0.5| +0.1| 0.0{ 0.0| +0.3| +0.9| +0.8{ +0.7 NA
65. Book value of manufacturers' inventories of
finished goods, all manufacturing indus...| 0.0| -0.5 0.0} -0.9] 0.0} 0.0} +0.9] +0.5| +0.5 NA
66. Consumer installment debt, end of month....| 0.0| -0.3 | =0.4| -0.1| -0.1| -0.4| +0.1| -0.1| +0.7 NA
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excl, military aid shipments total|+6.9| =4.3 | ~1.9| -6.1| +2.4| +7.3| =2.2| =2.5|+11.7 NA
87. General imports, total...eeeeeeeeeennoeenns +0.2| +0.5 | +0.2| -1.0| +5.7 [+16.1] -9.4| +0.5] +5.6 NA
82, Federal payments to the public........... o] =3.0416.4 | =7.5|+12.5] -6.4|-11.6|*+27.0|-16.6|+12.2] -0.9
83, Federal receipts from the public........... +2.6] 9.2 |[¥19.2| +4.0{-12.1] -6.9[+24.0| -6.1] -5.2|+12.3
90. Defense Department obligations, procuremen’ |#6, 0[~26.9 | ~4.1| -1.7(+19.3{+17.8(*109.1|-38.8]|-33.1 NA
81. Index of consumer prices....... vereesaeess 101 =0.1 0.0} -0.1t -0.21 +0.51] +0.2} +0.21 -0.1 NA
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Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES: JANUARY 1961 TO PRESENT--Con.

Quarterly percent changes
Selected quarterly series 4th quarter 1960 | 1st quarter 1961 | 2nd quarter 1961 | 3rd quarter 1961
to to to to
1st quarter 1961 | 2nd quarter 1961 | 3rd guarter 1961 | 4th quarter 1961
NBER LEADING INDICATORS

11, Newly approved capital appropriations,

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

operating businesses....cceeereeessecrcess +100.0 +50.0 0.0
16. Corporate profits after taxes........cceeee -6.5 +14.0 +4.4
18, Profits (before taxes) per dollar of sales,

all manufacturing coporations............. ~5.7 +19.7 ~-1.3

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

61. Business expenditures on new plant and

equipment, tot8l..ieiiriiirieerentocnenaanns -4.6 -1.0 +3.6
63. Index of labor cost per unit of output,

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

19 ciltie8eseervevorssvnvansonansrcosssnanas -0.4 0.0 +0.4

1Because this series usually falls when general business
80 that rises are shown as declines and vice versa.
way, but the signs are reversed to facilitate

activity rises and rises when business falls, it is inverted
The month-to-month percentage changes are calculated in the usual
interpretations of the cyclical movements; for exsmple, if the rate de-

creased by 0.6 percent, the sign of this drop is reversed and shown as +0.6,
2November to December percentage changes cover part of December only.
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Table 3.-- DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING SELECTED MONTHS OF THE 1961 EXPANSION AND PERCENT
CURRENTLY HIGH FOR CORRESPONDING MONTHS OF 1961 AND RECENT EXPANSIONS

Month of 1961 expansion

Year and month April May June July August | September | October November
(2 mo.) | (3d mo.) | (4th mo.) | (5th mo.) | (6th mo.)| (7th mo.) | (8th mo.) | (9th mo.)
NBER LEADING INDICATORS
1961
Jamuary...... Cetcetstraasensann .. ..
6 2 ) .2 ) .2 1 1 e veo
15 7 7 3 2 1 1 1
13 3 2 1 1 1 1
10 4 ee ‘e ees ..
11 A 2 2 1
14 11 3 2
September.......cvveiiiiniinnnn. 6 2
October...... Cereeneteaeaaas .. 11 2
November.......coevvvevennnnns . 8
Series with no high........... . 1 0 0 o] 0] 0] 0 0
Total series used.....veveev.es 2 22 22 22 22 22 20 15
NBER ROUGRLY COINCIDENT
INDICATORS
1961
January..coeeeseeneanses teeesans .. .o ..
February...coeceeas Ceseens .o ..
March........ Ceeedtiieeaaes e 3 2 1 1 1 1 1 1
April........e. ertesesesaanan . 7 .o
May. e iiveiiiiienetieninnnnnnnas 8 1 1 1 1 e e
JUNE.eevivnnnnnan eeeeieanes .. 8 3 2 2 1 1
JULYeeeeieneneneirnencsennnnnns 5 2 2 . .
AUBUSH . cievvvniroiiennsnsnnoans 4 2 1 .
September........... 3 ves ‘e
October...... eeeean 8 oo
November...... sesstetenctaanans 9
Series with no high........ e 1 1 1 1 1 0 o] 0
Total series used........ e 11 11 11 11 11 11 11 11
Percent of series reaching their highs in corresponding months of 1961 and
E . . previous expansions
xpansion period
(2d mo.) 3d mo.) | (4th mo.) | (5th mo.)» (6th mo.)| (7th mo.) { (8th mo.) | (9th mo.)
NBER LEADING INDICATORS
68 59 45 50 6/ 27 55 53
73 82 73 77 77 73 41 59
76 57 57 76 52 57 29 43
47 53 63 53 63 89 53 T4
NBER ROUGHLY COINCEDENT
INDICATORS
1961-..... [N [N 6/, 73 73 45 36 27 73 82
1958-60....... Cebterereensannen 82 64, 64 91 82 91 73 73
1954=57..... Cerenes eereenernes 73 91 91 73 21 82 91 100
1949-53 i irennnierrnnncannnnens 64 64 82 91 91 91 91 100
NOTE: All quarterly series, 2 leading monthly series (series 7 and 15), and 1 roughly coincident monthly series

(series 44) are omitted.
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CHART 2 DIFFUSION INDEXES: 1948 TO 1961

A NBER Leading Indicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.} Percentage
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See “How to Read the Time Series Charts,” page 4.
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NBER Roughly Coincident Indicators
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT

Numbers are centerea 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 lst month of 2d
quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
ment, and D34 and D58, which are adjusted directly. Table 6 identifies the components for most of the indexes shown.

NBER Leading Indexes

D1l. Newly approved .
Dl. Average workweek, D6. Value of manufacturers' capital appropriations Dgiicizgi:’x’

Year and manufacturing new orders, durable goods a. 602 com= | b. 15 indus- (200

month (21 industries) industries (21 industries) .panies . tries companies)
l-month 3-month l-month 3-month L=quarter l-quarter l-month
interval interval interval interval interval interval interval
1958
61.9 90.5 66.7 71.4 60,0 iy
81,0 85.7 47.6 66.7 70 51
47.6 90.5 52.4 64.3 L2
83.3 78.6 61.9 7.4 66.7 L8
73.8 81.0 73.8 100.0 64 52
78.6 88,1 85.7 90.5 50
76.2 92.9 52.4 76.2 66.7 56
35.7 52.4 40.5 42.9 60 58
33.3 21.4 7.4 57.1 56
47.6 16.7 524 31.0 73.3 54
38.1 23.8 9.5 33.3 Sh 50
21.4 21.4 76.2 42,9 42
38.1 19.0 52.4 57.1 33.3 40
33.3 61.9 42.9 66.7 46 Ll
78.6 52.4 85.7 52.4 48
26,2 35.7 28.6 57.1 40.0 46
19.0 11.9 61.9 28,6 L, 36
Marcheeeseeeesonse 31.0 11.9 14.3 4L7.6 40
35.7 47.6 57.1 42.9 46.7 L
78.6 59.5 54.8 50.0 40 42
28.6 59.5 28.6 28, 4t
42,9 16.7 38.1 52,4 33.3 39
26.2 16.7 1.4 38.1 40 34
September......... 28.6 16.7 33.3 52,4 34
Octoberciiceiesesans 40.5 19.0 28.6 26.2 50.0 34
November....seeses 28.6 0.0 61.9 35.7 50 28
December....eee..us 11.9 26,2 28.6 42.9 30
1961
JaNUATY e ceerreons 83.3 52.4 52.4 33.3 46,7 27
February......o.... 73.8 88.1 47.6 90.5 (na) 31
Marche.seecesosans 57.1 190.5 78.6 76.2 37
April.eccevececenns 183.3 81.0 52.4 81.0 60.0 46
May..cene esceecene 50.0 92.9 59.5 61,9 50
JUNE.setanonnnrnns 90.5 69.0 57.1 66.7| 48
JUlYeruenrunennnns 40.5 78.6 59.5 76.2 (NA) L2
Auguste.eieveianns 42.9 45.2 73.8 66.7 51
September......... 38.1 71.4 57.1 61.9 50
October.ieeceesess . 66.6 76.2 57.1 7.4 47
November..... vesee 73.8 57.1 50
December..........

1Latest BLS revisions have been carried back to this month.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:

middle month;

quarter.

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

OCTOBER 1958 TO PRESENT--Continved

l-month figures are placed on latest month; 3-month figures are centered on the

L-quarter figures are centered in the middle quarter; l-quarter figures are placed in 1lst month of 2d

Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-

Table 6 identifies the components for most of the indexes shown.

Year and

NBER Leading Indexes—-Continued

D34. Profits,

D19, Index of stock prices,

D23. Index of industrial

D5. Initial claims for un-

month FNCB (600} 500 common stocks materials prices employment insurance, State
companies) (82 industries)® (13 industrial materials) programs (47 areas)
l-quarter l-month 3~month l-month 3-month l-month 3-month
interval interval interval interva)l, interval interval interval
1958
October...... ceses 55 80,8 91.9 69.2 69.2 76.6 89,4
November.......... 87.2 9.2 88.5 69.2 63.8 4.5
December.....c.... 79.7 93.0 34.6 53.8 34.0 87.2
1959
DEVITES o S . 55 86.0 86.0 50.0 53.8 91.5 80.9
February.ceseee... 65.1 85.5 50.0 46.2 55.3 89.4
Marche.eecosseeoss 80.8 77.9 73.1 57.7 63.8 83.0
April.....oone vesen 72 54.1 70.9 50.0 73.1 83.0 87.2
May...... veae 35.3 51.2 53.8 61.5 36.2 63.8
JUNEse.veesencocen 55,2 68,0 61.5 53.8 30.9 404
JUlFeeeseceaenses . L6 81.4 66.3 50.0 57.7 45.7 25.5
August.sescocsnans L2.4 36,0 57.7 53.8 29.8 23.4
September........ . 10.5 20.9 61.5 57.7 50,0 6.4
Octoberscecececess L5 53.5 26,2 53.8 53.8 17.0 17.0
November...oeesves 57.0 64,0 53.8 57.7 51.1 53,2
December.....coe00 73.2 57.0 57.7 L6, 91.5 83.0
1960
JANUATY . caeeceroann 49 28.5 27.1 69.2 53.8 Ly 7 83.3
Februaryeeeeesssee 11.2 11.8 42.3 53.8 67.9 40.5
March..eceoesves . 33.5 27.6 46.2 46.2 29.8 4L0.5
April...ivveenenns 49 5244 41.2 53.8 46.2 55.3 27.7
May.eeeoonns cesase 36.5 52,4 50.0 50.0 38.3 42,6
JUNG..eerarnnnnns . 75.9 50.6 57.7 46,2 Lb .7 38.3
JULY eooveeonsnnsns 43 32.9 63.5 46.2 38.5 55.3 21.3
August.esesesonoes 76.5 38. 46.2 57.7 17.0 33.3
September......... 15.3 36.5 L2.3 34.6 60.0 20.0
October..eceesnss . L, 23.5 42,4 23.1 L2.3 4O 48.9
November.s.usuoesen 89.4 76.5 46.2 15.4 46.8 30.9
December...eesuess 80.7 93.8 26.9 30.8 48.9 5443
1961
JaANUArYeeeeseensss L, 87.0 96.3 38.5 46.2 60.6 53,2
February....... ves 96.3 96.3 69.2 76.9 46.8 68.1
Marcheseesvessses . 86.0 95.1 80.8 73.1 70.2 61.7
April..iccevenenns 69 72.6 93.9 65.4 80.8 52.1 66.0
MaYoeereoaraoonnnns 81,1 70.7 53.8 57.7 42,6 61.7
JUNCecerevrensnane 40,2 57.3 46.2 50.0 55.3 51.1
JUlYeeevanoonnnns . 56 42,1 57.9 50,0 53.8 46.8 55.3
AUGUSE . s evnneennnn 81,1 54,9 76.9 69,2 L7 40.4
September......... 39.6 55.5 53.8 69.2 46.8 60.6
October,..... ceres NA 45.7 62,2 38,5 42.3 72.3 76.6
November,....o.... 87.8 30.8 246.2 70.2
December.......... 265.4

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

and on 82 components thereafter.

19 components and 5 composites representing an additional 22 components

the direction-of-change table (table 6C).,
2December 14, 1961,

Digitized for FRASER
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Numbers are centered within intervals:

Analytical Measures

Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERYALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT--Continued

middle month;
quarter,

L-quarter figures are centered in the middle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-

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

ment, and D34 and D58, which are adjusted directly. Table 6 identifies the components for most of the indexes shown.

NBER Roughly Coincident Indexes

. . D58, Index of
e ronagmioutuey avene | T e aatton | Dsk, Sales of retail stores | wholesale
Ye;f,'ng"“hd lishments (32 industries)? (25 industries) (24 types of stores) rxlifg. indus.)
1-month 3-~-month l-month 3-month 1-month 3-month l-month
interval interval interval interval interval interval interval
1958
October..cvveeean. 37.5 57.8 74.0 92,0 87.5 37.5 62,9
November...oeess.s 46.9 59.4 94.0 88.0 47.9 3.3 49.9
December.......... 53.1 64,1 56.0 80,0 75.0 60.4 46,7
1959
BN 17:3 o N 70.3 57.8 56.0 70.0 37.5 81.2 64.7
Februarye.eeceass 50.0 76.6 60.0 76.0 58.3 81,2 84,8
March...... cesenes 78.1 79.7 76.0 88.0 83.3 77.1 76.4
Aprile.iceeceeneees 8L.4 85.9 88,0 92.0 47.9 89.6 64.0
MaYeovooonooonenns 75.0 76.6 90.0 84.0 68.8 58.3 81.7
JUN€sevvereneronns 78.1 75.0 56.0 76.0 39.6 66, 69.3
JULYsoveenonnanoes 67.2 65.6 74.0 62,0 66.7 29.2 56.9
August..ieeeeonness 43.8 56.2 28.0 44,0 39.6 50.0 L3.4
September. .. 62.5 42,2 44,0 26.0 29.2 45.8 60,2
October,.... .o 23.4 48.4 38.0 34.0 39.6 62.5 56.4
November....c.cose 43.8 37.5 50.0 58.0 77.1 54.2 58.6
December....eouves 65.6 46.9 92.0 84,0 41.7 58.3 46.7
57.8 65.6 62.0 66,0 68.8 37.5 58.1
60.9 60.9 16.C 38.0 50.0 47.9 47.8
32.8 56.2 52.0 42.0 45.8 79.2 52.5
68,8 54.7 62,0 74.0 79.2 54.2 48.8
60.9 60,9 66.0 76,0 14.6 62.5 38.2
51.6 57.8 58.0 68,0 60.4 20.8 38.9
4L5.3 35.9 52,0 34,0 50.0 4L5.8 43.9
35.9 37.5 34.0 14.0 41.7 41,7 32.5
September......... 29.7 21.9 18.C 20.0 50.0 45.8 32,0
October..coevevaees 23.4 25.0 L6.0 16.0 62.5 L5.8 36.9
November.......... 20.3 12.5 30.0 24.0 37.5 43.8 39.0
December.........s 15,6 17.2 20.0 16.0 31.2 41.7 38.1
1961
JaNUArY.oeeeesnnns 43.8 18.8 46.0 32.0 58.3 39.6 38,6
February.eceeeesss 21,9 26.6 32.0 56.0 47.9 72.9 41.3
March..... 53.1 260.0 58,0 80,0 79.2 47.9 52.5
April..... 265.0 83.3 86.0 92.0 25.0 58.3 64.0
Maye.oeeeveoonoone 85.0 90.0 8L.0 94.0 45.8 S5he2 49.1
June........ revans 86.7 83.3 €L.0 84.0 79.2 70.8 51.9
JUlYeeevannnnnnons 56.7 85.0 76.0 100.0 41.7 83.3 50.4
August..cessenocens 55.0 46.7 66.0 64.0 68.8 35.4 52.1
September......... 36.7 50.0 22.0 72.0 33.3 75.0 60.2
Octoberee.ceoeeess 65.0 50.0 76.0 64.0 79.2 81.2 43.4
November.......... 48.3 82.0 72.9 45.6
December..........

Digitized for FRASER

1 pfter March 1961, this series is based on 30 components.
2 Latest BLS revisions have been carried back to this month.

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



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

CHART 3

(Nov.) (Oct.)
P
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DIFFUSION INDEXES--ACTUAL AND ANTICIPATED:. 1948 TQO 1961

o-ve--a-s Actual
«——— Anticipated
++ sesse Change in total carloadings

D61. New plant ond

p
v

-qN

g

[
)
[}
-+
]

,
‘\
v

195}

1952

Latest data plotted covering spons:

Series D35 and D34

D48
Dé1

(July) (Aug.) (July) (Apr.) (May) (Feb.) Percentf:ge
P T P T P T  Exponding
Four-Quarter 100
50
0
100
50
0
Four-Quarter 100
5
0
uvarter 100
“ 50
0
LLLLLL
1958 1959 1960 1961
Actual Anticipated
I *60—I0 *61 I'61—162
IV *59—-I¥ 60 IV *60—-IV 61
T's1-1"61 IV *61-—1 '62

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

carloadings ot 0.
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Analytical Measures

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

Numbers are centered within intervals: L-quarter figures are centered in the middle quarter; l-quarter figures are placed

in 1st month of 2d quarter

Year and
month

D35. Net sales,
manufactures
(800 companies)

L-quarter
interval

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

L~quarter
interval

D48. Freight carloadings
(19 manufactured
commodity groups)

4=-quarter
interval

D61. New plant and
equipment expenditures
(16 industries)

l-quarter
interval

Actual Anticipated

Actual Anticipated

Actual

Anticipated

Change in
total (000)

Actual Anticipated

1958

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

1959

January.....
February....
March.......

August......
September...
October.....
November. ...
December....

1960

January.....
February....
March..eoeos

September...
October.....
November,. ..
December....

1961

January.....
February....
March.......

Avgust......
September...
October.....
November...

December....

88 86

88
76
78 82

68

61 82

53 Th
50 70

60 68

72

83

88

(NA)

85

76
76 77

bl 82

58 76

51 68
50 68

62 68

72 78

(Na) 78
86

(NA)

57.9

26.3

31.6

31.6

(NA)

57.9

68.4

78.9

50.0

42,1

3.7

(Na)

+321

-173

+8

=146

+96

-102

-280

=211

(NA)

50.0 40.6

68.8 8L.4
8l.2
75.0 8h4.4

65.6 71.9

71.9
56.2

3h.b

28.1

46.9

56.2 62.5

(N4) 65.6

159.4

11st quarter 1962.

.org/
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT

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

3-month spans

1959 1960 1961

Series components

5
T

g

Oct-Jan
Nov-Feb

Dec-Mar
Jan-Apr
Feb-May
~Jun
~Jul

May-Aug
Jul-Oct
Aug-Nov
Sep-Dec
Oct-Jan
Nov-Feb
Dec-Mar
Feb-May
Apr-Jul
May-Aug
Jun-Sep
Jul-Oct
Aug-Nov
QOct—-Jan
Nov-Feb
Jun-Sep
Jul-Oct
Aug-Nov
Sep-Dec

| Jun-Sep
5 | Jan-Apr
o | Sep-Dec

0
©
3
>

8188 93 52 21

N
[
=
0
o
N
W
N
W
o~
[y
N
&
o
o~
(o]
o
(=]
ju
-3
[}
{3
()
-3
[}
0

Percent risingec.cc.civencccencvencces

[
3
N
o~
\n
N
@x
[+°9
O
o
=
NeJ
W
R
0
~2
O
B~
\h
)
]
~3
o

+
+
+
+
4+
+
'
1
1
]
1
+
+
+
]
t
+
(<]
+
]
!
'
1
1
]

o
4+
+
+
+
+
+
1
+
+

All manufacturing industries.........||

DURABLE GOODS INDUSTRIES

+
+ 4+

S T S

+

Ordnance and accessorieS.....eeceecssscsce
Lumber and wood productS....cecvevevsscsess
Furniture and fixtures..........
Stone, clay, and glass product8...........
Primary metal rroductS......ceeeeeevenenns
Fabricated metal productS....ceeseeeseveess
Machinery, except electrical.........c....
Electrical machinery.....cocecevesveasevscs
Transportation equipment.......eccvveensssl
Instruments and related products..........
Miscellaneous manufacturing industries....

[
(]

11t 44+ 4+

+0 ++00 1 +1
1

i

]

]

]

'

[}

[ ]

[ ]

10

+ 4
++1 +1tot1 1t ++

PEEE RN

e 4+ +
]
]
] ]
1oy
LI I A |
LI I |
141110
[ I I T I |
44+

LI I I |

'

tot 1}

LI I |

ot 11 4
L}

J

|
|
1+t 11101
1

+ 1
o

i ]
[ ]
1 +o0 1

+++++ A+t
++104+++4++10
tot ++F+++ 4+ 4+
++++++++++0
+++++++++++
+++++++1 0+
|
o
' [ ]
] +1
[ I T T B T I I B Y -
oCo0o ++ 4+t ++ 4+ 4
Tt +10+++1 01
0o+ 1 1 +++1
o1 +1

[

+ 1
[ |

1
11 +0 1

1
(3 I O T B A |
LG I
T+ + 4+t +
t +4+0 ++++4+ +0
+++++++++4+0
+O + 1+ 4+t F
++o0o++++++++
o +1 1 4+
O+ 4+ 4400

NONDURABLE GOODS INDUSTRIES

Food and lkindred products..cceceseacessses
Tobacco manufactures..........
Textile mill productS...ceieecoceecssenncee
Apparel and allied productS.cceceeccescess
Paper and allied productS...cceeeeesevecns
Printing and publishing.......ceeeeeeennne
Chemicals and allied productS...ceecevesee
Petroleum and coal productS.eciecesecscsss
Rubber productsS..eccceiecesccecscsasccaneses
Leather and leather products......veeeeees

]
]
+

'
+ 1
+ 1
+1
1
+
o
+

(]
(]
[
(]

°
[}
1

]

[
110
1t +o
11+
1
] ]
[

4+0 + 4+ +

=]
'
]
t
]

1100 ++1 +
1+ ++ 4+ 4+
'
|
'

1oo0 101
o
+1
|
1
[N

+1 +01

P+ +1 40 41+
T+ ++ 4+
1

1 ]
t
L+
+t 10+ +++++
+

+++++++++0
+++F+ A+

'
LIS S

+
1

R
++++++++01 0
O ++ 4+ 4+ ++4+++
O+t +4++++++
++4++0 ++ 4+ +
tt ++01 04 1o
'

+1 +t 1 +o0t + 4+
+0 44+ 44401 +
+ + 0+ ++
+ + 40t +++0 +
+ +F+ 4+ 4+
+ 4+ 4+ 4+ 4+ 4+

o
] '
] '
t+ 44+ 4+
1t + 4+
+ 1 + 4+
]
|

1
]
[}
]
[}
]
1
]

+ = rising; o = unchanged; ~ = falling.
NOTE: Series components are seasonally adjusted before the direction of change is determined. Latest revised seasonally adjusted BLS figures are
used beginning with the Jan.-Apr. data. Prior data has been adjusted by the Bureau of the Census.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT--Continued

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

3-month spans
1959 1960 1961
Series components

33)01212 28131018 1201 2151202 008 1213 g 12 0 010

S\ 3 I3 B S 2 B R 1 215 3 AR B A2 B R 8 5 2 B 3 4L E 2L 2| 3 g

Ol=Z| Al | < 5! Dim|w|lun o= ~ <| E{»|»=wjlun|Oo|l=z|a] | & - ﬁ D <in
Percent rising........eeeoesssesssesed 6h 71100 90 76 43 57 31 33 43 57 6752 57 29 48 43 50 29 52 38 52 26 36|43 33 90 76 81 62 67 76 67 62 71
All durable goods industriesl........| + + + 4+ + + = = = o « F| = F o + o = = o 4+ = = o]~ o+ + + F+ + + + + +
Iron and Steel.....ccevrernnerannssnnessesd ¥ + + + = o = = - -~ + I O T T
Primary nonferrous metals.scceesescscessesd = = + + + = o o - + 4+ H|+ + = - « + -+ o+ - e - F F + + -+ - - -
Other primary metals....vessesccvesssccass + + 4+ + + = = o = o o +l o o = = = o - o &+ - -]l -+ 4+ + + + + + -+
Electrical generator apparatuS......eeveeel = = + + + + = 4+ = + w +| = + = = + + + = + = F+ <+ - F + - = - + + + +
Radio, television, and equipment,.....e.o.df + = + + = « 4+ + + + + W+ + + « o+ -+ + + - Hf - - =+ + -+ + + F o+
Other electrical equipment..c.ecveerecsess = = + + + = + = + = + w]l= = + + + = = + = + = of+ + = + + + « - + + +
MOLOr VEhiCleS..eeesoeoccesocsonascvancsse ¥ + + + + + 4+ =« o + o ]l + + + = =« = =« + + o« afe =+ + + + + =« = + +
Motor vehicle partS..ssecsveccerssscsnessss + ¥ + + = o o = o = < [+ + + + + T ST, S R TR SR
AIPCrA e e vonseoceccsnscnnssssnscssonnsene = = + + + + = = + + + e + + @ + = + + F = « «|+ + F + o o - + + _ _
Other transportation equipment............ =~ + + + 4+ <« + + « - - +|+ + + + = = =« - « + - +| - + + + + - + + 4+ - _
Stone, clay, and glass productsS....ceeeessf = = + + + + + < - = < FHF + o 0 o F o F F + o oo o+ F+ 4+ 4+ 4+ 4+ + + 0+
Metalworking machinery...eeececcesacecsced + + +. 4+ + + + = - = 4+ 4|+ + = + = = = + = + + H + - + + + + + + + + +
Special industry machinery....ccceecevecees + + + + + o« + + 4+ + + +| = = =+ + + =« - ~ « 0 «l - -+ F + + -+ - + o
General industrial machinery......eeeeeeeef = + + + + = + = + =« + 4|+ « « - + + - - et e = -+ F o .+ + o+ o+ 4
Engines and turbinesSe...cccoeeeeceroocsced + + F = o o o+ @+ w H|= = =+ =+ = o o F - H =+ + o+ - F + F + +
Agricultural implements......cceeioccesses * + + + F+ + = o - - + F| - + - - -+t +t + = + H|+ -+ -+ - o o+t t
Construction machinery...cceeveevecrecases 0 + + + + + o = « <« + +[+ + - - -t + = = = 2t A+t e = -+ + ++ ot
Office MAChiNeS..cceeeesscvsscsvesavosssed + + + = + « + + + + + +{+ = =« = 4+ 0 + = « + = ++ + + =« + + + + - - +
Household appliances.....cescscsceccveness + + + + + + + o a0 o o wlt = = + + « = + 4+ + c = o + - + + + + + - -
Other MAChINerY.ceeeeeeeveosossanessssessd £ + + + + o + = + + o |l = + o + o = - - o - + 4+ + + + + + + - -+ +
Other fabricated metal products....c..ceed + + + + « + + 0 - - e = =+ + + o+ = = = et -+ + + ++ - -+

SoIMSEIW [eonh[euy

+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
1Includes durable industries not available separately.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

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

JANUARY 1959 TO PRESENT--Continved

3-month spans

1959 1960 1961

Series components §nnaz,§amna>oﬁpuuhgﬁmna>o=n AHEIEIEI R

o |3l e|lol O O jd | | a S|s|lo|lo|]o|®|d} © sS|steo|lolo|@®

7“.‘#‘.‘??’?‘f‘??z.‘i?"r?‘.‘%??‘f‘??‘?i?‘?g‘fﬁi??‘f‘??‘fi

s%%%%g'&%%?%"oﬁ%%ﬁ%&‘a"‘%?%"»‘é%%%%’a‘a“%’sg’o

olalalmim g |Eim|nlln|lolz|la|lm|= =]« g Dl (slnloj2 || =] < § i<t
Percent risingl.s.ececiessecneneeanis ] 93 86 85 78 71 51 68 66 36 21 26 64]57 27 12 28 L1 52 51 64 39 36 L2 76|94 96 96 95 94 71 57 58 55 56 62
500 stock PriceS....viceevscssscssecansd ¥+ + + + + + + + w0 o o H 4+t e «@ o e F + + @ = o H A+ + + F+ + + - + + F 0+
Mining and smelting.....cee00eenen P B T T e T 2 T T T I S i o T T S S S S UG,
Coal, bituminousS...csvevesvevsssccsssresee ¥ = = = « = + + + + + H = = = = @ @ o+ o = = of+ F + + + + + + + + +
Food composite@eececreerecaccecsvessncnnens + + + + + + + + + a0 o H| + « o a4+ + + + + + + F| + + + + + + + + + + o+
Tobacco (cigarette manufacturing).........| + + + + + -« - + + + + 4+ + =« - + + + + + + + + + + + + + + + + + + + +
Textile Weavers..iecceescosescrennssscvsese + + + + + + + + « « o + - = < - o et e e =t F+ + A+ - -+ 4+ + o+
Paperececciececscncecossanns veresesensseee T+ F a + @ + + + + + | @ o o . m e e e e e e+ e e+ o+ 4
Publishing.e.vseececrcroncnsscncascescsnes + + + = o o = + + + + +| + + = + + + + = = + H+ + + + - = = - -+ o+
Chemicals,.eeereeerevenerercncrsnssesesses + + + + + + 4+ 2 e et e e = e ee e e oeoa HAF+ + o+ F o+ -
DrUZSeececessscssenssssasrasescnnssonsas bt + 4+ + + 4+ = e e H At e =+ F A+t e e e HAE -+ + o+ o+
0il compositeecsearecerarecsccatnssscrosss T = & = @ o o @ & « =« O+t = = - - = = + « + + +H + + + + + + - - -+
Building materials composite..seseicicseacd + + 4+ + F o o a0 o o e H e - et e a0 a e e e H e e e - - .
Steeleierraesversssecsvsncsonnssresssseans + + + = + 4+ 4+ + + w0 - o @ 2 4« 2 =2 0 Ft & « = &+ + F 4+ - - - - o -
Metal fabricabingeeeccecesveceecessscensas + + + « + + + + o o o # + ¢ = o o« o 0 - o . A+ +F 4+ + 4+ + + 4+ - o o

Machinery composite....vceievscrcsersosase + + + + + + + 0 = = = +H + = = « - - - - -+ H++ + - - -,

Office and business equipment.......veveeef + + + + + + + + « - - 4+ + + - + + + + -+t + H A+ + + F + + + + + + 0+
Electric household appliances....eceeevecs + + + + + 4+ + o o o 4+ 4+ + + = = + + = - - - e[ = = - - - -+ 4+ + + 4
ElectronicS.ccassreeascasssrescnscensaness + + + + + + + - - <= L I R . et L T S e
Automobiles..ecveveeeccieresossencinneressf ¥ = = = + + + + A T T B e . S S R S R S N
Radio and television broadcasters,...eec. + + + + + + 4+ o = o «o H + = = + + + o = = = = </ 0 + F+ 4+ + + « - - - -
Telephone COMPANIieS.ececcessssrrsssssssees + + + + + = = + = « o H + + + + + + =« + + + + + + + + + + + = - + + +
Electric COMPANieS.cecissressscesesvscenss + + + + + o o + + = = + 0o + + + + + + + + =« « H + + + + + + + + + + +
Natural gas distributors...cececicencscceed + + + + =« = = 4+ = w o o] = = = = + + + + + + + H + + + + + + + + F + +
Retail stores composSit@scseesecccencscssad + + + + + 0 + + + =« + H + - - + + + + + - - ~ H A+ + 4+ + + + + + + + +
Life INSUranNCe....cveeesccsceconcscccereea ¥ = = F+ + = 0 F+ + =« = ] + 4+ = @ = = + + + & = H + + + 4+ + + 4+ + + + +

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

NOTE: Series components are not seasonally adjusted.
1Based on 86 industries through January 1960; on 85 industries,
important industries are shown in this direction-of-change table.
additional 22 industries which are included in the percent rising.

February 1960 to November 1960; and on 82 industries thereafter. 19 of the more
The food, o0il, building materials, machinery, and retail composites represent an

S2INSEIW [EoNIA[EUY

187



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

Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT--Continved "5
D.--(D23) Index of Industrial Materials Prices (13 Industrial Materials)
3-month spans
1959 1960 1961
Series camponents -
5\%)5515) 53| 2| 815 3|2)5\8 |5 5 5 5)3) 2|85 3| 8|5\ 2\ 4|5 7| 53| 2| 8 5[ 8 3
?";o‘ff’??i“?j%i?i%‘fj??'f‘?j%i‘?‘?o‘f#‘z’r‘.‘?jz.i
ﬁovﬁogﬁ.aS::g'oﬁooﬁcg‘dggzg’mﬁgoﬁ%ﬁﬁggz ©
of=z|al=|m <= | B|<|a{c|zlal=|m < siste|lonlo|=|a]l=& < IR
Percent risinge...eeseveeessesesosanss] 54 54 46 58 T3 62 54 58 54 58 54 58|46 54 54 46 46 50 46 38 58 35 42 15)3) 46 77 73 8L 58 50 54 69 69 42 46
A1l industrial materials......eceevuee ¥ = + + + + + + + + - - L R . T B S R . S S + - -
Copper scrap (1De)eseescierorennscansessas] + + + + + = = o o + 4+ H + w o o 0 o+ + + = = o] = o+ + F + F o o - - -
Lead Scrap {(1be)eeeeerereeseneeocsscssesss = = = = + + + + + = w ol = = =+ 0+ 6 06 - = = «|- -+ + + 00 0 0 06 - =
Steel scrap (toN)eeececeerevoscecscscssass + + = = = = + + + + + +] = = = o« = o o+ + o - <[+ + + + + 4+ <o+ 4+ + -
Tin (1D )eeeseseencoensocccnnsncennnseneas ¥ + + F + + o o = 0 « = « + + = =« + + 4+ + o + <[ o o+ + 5 4+ + + + + + o
ZiNE (1D )eeeeeresocencsscessesnssanssesss] + + = = = 0 0 0 + + + +f{+ + + + 0 0 0 0 0 0 0 =[« = = =« 0 0 0 0 0 0 0 +
Burlap (Ydu)eeereeroesaeeroreosioninnnnnns = = = = = = = = = # + H £ 4 4 + 4+ - o+ F oo - - oy
=
Cotton (1b.), 14 market average...........[ = - = + + + = - - - - o/ + + + + + + - = = = - =< + + + + + + + + + + + )
Print cloth (yd.), Verage...eecveeecsseees| + + + + + + + + 4+ + + H + + = = = w4+ = = = o =lo = - 0+ 00 + + + 0 0o I
WOOL tOPS (1b.)iersvrrniernrnnennnnnensanes = = = + + + + + + - o o = - - -~ - - =+ + F HF F o+ F o
Hides (1bu)eceeceverecsoncossoaansarensnes + + + + + + + + o o o o =+ + o o o o0 = = = = =« =+ + + + + + + + + + ¢+ s}
ROSIN (100 1De)eueuruernsrernnnnenvesneeees + + + 0 0 0 0 + + + + + + + + + + + + + + + + ) 0 w0 o o 4 o o 4+ o o B
Rubber (1b.)eeceeecececaancinnnnncens veees] = =+ + + + + + 4+ + + H A =020+ F e e e e o et e e -+ L o
TAllow (1be)everseerereesruercrnnersanesss] = = = = # = = = = = o Lo o+ 4+ 4 o o+ + o+t +F -y
o
+ = rising; o = unchanged; - = falling, 3
NOTE: Series components are not seasonally adjusted. =
1pata for December 14. o
)



Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT--Continued

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

(Inverted)
3-month spans
E 1959 1960 1961
gg Series components -
‘8 581557502 \9\5|5|2|8|28|5|5|5|5|2| 25|85 |5 |5|8| 5| £ 5|5|2 2 85/ 5] 2
4% s R e e,
o= g min (| EH[R|m| | |O|X|QA|| M~ << § sln|l<la|loj=2|alm| kB <| =D »<lwn
Percent rising........¢yoeeeen. .| 87 81 89 83 87 64 40 26 23 6 17 53|83 83 4O 40 28 43 38 21 33 20 49 3154 53 68 62 66 62 51 55 40 61 77
47 labor market armi............ + + + + 4+ + = e a e e H FNANANA = « + = = =+ | = =+ + + + -+ -+ +
NORTHEAST REGION
7 | BoBLONeeeseiieeenesnnsvsnsesesssssenes] T = + + + o = o o o o H + + + + = o 4 o o = o o]+ = + - + - - - + +
16 | Buffalo®.eiiiesnssenssssnsasvoosensned + + + + + o o o = o o H 4+ + + + 0 20 0 4+ + F = F + 4+ o o - =+
11 [NewarkH,.o.ouienenearovoseonssvconnnss] = + = = + + + + + o o ]+ 4+ 4+ o F = + .+ = o S+ + + + + + - = = -+
1 INew YorKeeveoeeseassoeoasesnnscnsscees] + = + + + = + = + o o + = + o 4+ + 0 o o o o+ H - =+ + + + - - -~ + +
2] |PatersoNeccccceccccnceborencccoseneses + + F =« + + + + = = o HF+ - F - + =+ + F+ - o </ F F - - o+ 4+ - - -+
4 |Philadelphia®.c.cesveeenrscnscscscsces] ¥+ + + + + + o = =« o + +H+ + =« + o + « o « o + - - + + + + + + - &
8 | Pittaburghi™ ., iivieerncrrnnrnnnenenes + + + F 4 4+ o o o o o H F F « o 0 - o F - - + = -+ + -« - + + + -4
23 |Providence® ., . cvviivrssrerensrecnnees + + + + 4+ + - -+ <]+ + - e T T T O T S S 3
NCRTH CENTRAL REGION
3 [Chicag0sceeeeresnocnsssccsosssansences + + + + + + o o o o o F| +NANANA + = = = = = = «f = + + + + + + - - - %
18 |Cincinnatic..servieecnnaeasinnscacnanas L S e T T (N S R S 1 f A T P A S S
10 [Clevelandessseoecsssssasnvecannenasess + + + + + + = = - <« o H + 4+ - - - + - = =+ S+ + -+ o+ - -
26 |COLUMDUS et verrreerrnesonsennnsennnsea] T + + + = = o o o o + +H + + + + 0 2o o+ = + o HA+ + + = « o - FT = + -
L 1L 3 -5 R 2 B T T s I e e I A I T I ik S T A e S
25 | IndianapolisSeceescesessncesscscnscanse + + + + + + - - - - = + + + + + + + - - - + -+ + + + + - t+t - + +
22 |Kansas City*..ceuvvevereccsnseanasassd + + + + + + + = - < S T . S S S e T T S a3
15 [MilwauKeeeeseuseeoesesurcnnnsrvesannes + + + + + + = o o + + H + = = o ~ + + - - -+ - F+ + + - + + - - + +
13 |MIinneapoliB.eeeesccsccesrcscacasscsnee + + = + + + + + o o + + + -t - - - - R R T T U
9 |Ste Louis.eseereesreocnsesacsacocscnas ¥ = + + + + o« o - - o FH ~NANANA = + 4+ = = - = of+ = - « + + + - - -+
SOUTH REGION
20 [Atlant8eseencscenccassccsaoscscsssnnes] *+ F F + - - - o - o o | + + L s T A e
12 | Baltimore..civecceecccccencacanneeseas + + + + + 4+ - - 1 T T S e T I S S R A
17 [D81laS.eceeecssececenvosnsscsncsacnsea + + + + + = o o o o o 4+ CNANANA = = = - = = + #H 4+ = = + + - - 4+ + +
L (HoustoN.seesuvoonoarass teerentessnasss T+ + + F a0 e e a - o]+ - -+ - - + o+ + + = - - +t = + +
WEST REGION

2 |Los Angeles*,..ieeeeiseconnassons veeees F =+ + + = + + 4 o - - + e a2 e m e = et HF e m e .o e+
2l [Portland®.....eeeeecessscsssesssnsnses] ¥ + + + + + 4+ + + o o S o+ o+ o o+ + 4+ = o <] + + - - -+ F A+ 4+ +
6 |San FranciScO..eeeececcsscesessnsecees # = = + + o o0 =0 + = = o = + = = = = = F+ F = =« H A+ A 4+ o0 =0 - ot - ++
19 15 attleiuecrecscrencnctaccnsrcnsnsssne F F = = o o o o 4 = o HF = 2 o 4+ = e o+ = H =+ + + + + + P - -t

- = rising; o = unchanged; + = falling. (Because this series usually rises when general business activity falls and falls when business rises, it
is inverted to show a comparable activity pattern.) NA = not available.
NOIE: Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
*Denotes areas of substantial unemployment (6 percent or more) in November 1961 as designated by BES.
##Denotes areas of substantial (6 percent or more) and persistent unemployment in November 1961 as designated by BES.
The percent rising is based on 47 labor market areas. Directions of change are shown for only the largest 26.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

F.--(D41) Number of Employees in Nonagricultural Establishments (32 I;ldusiries)‘

JANUARY 1959 TO PRESENT--Continved

l-month spans

1959 1960 1961
Series components
5%}@‘&552‘?’%*«3%85%’;%15&'5‘%"%‘8835%‘*&5’5?5’%%58
AR R R R R AR AR AR
35»5&’*5%‘%’@8885%:;'&“5’5‘%"”*8‘535%‘*a“ﬁ??u%z
al=|e <§wm<mozmw,mz<§w5<mozowm§<§aw<moz
Percent rising.veeeceveecccccenenansss 70 50 78 84 75 78 67 44 62 23 4iy 66(58 61 33 69 61 52 45 36 30 23 20 16|44 22 53 65 85 87 57 55 37 65 48
All nonagricultural establishments.... + + + + + + + o + =« 4+ 4+ + + = + 0 0 0 = = = =« <o - 0 + + 4+ + 0 0o + +
Ordnance and accessories..ccceeeesevecesee 0 = + 0 0 0 = = - 0o +Jo + 06 - - - 0 0o + - ol - 0o 0 - + 0o + o + + -
Lumber afid wood productS.c.c.i.ecececvncccned + = + + + + + =« o o « F| = = = + + F+ = = = = - <+ o L+ + + - o0 + - +
Furniture and fixtures.....eveseeeeesvecesf + + + + + + + = =« = « 4+l 0 0 + + + + = = = = - < o - + + + + + + - o0 +
Stone, clay, and glass productS.cc.ccecees 0 = + + + + + o = - + O+ o =+ + + + = = - = <[ - -+ + + + + + - + 0
Primary metal productS...cceessvsvcecscess] + + + + + + = = o o + F| F+ + 42 o o 0 w0 o o - S o o+ + 4+ + + 0 * - -
Fabricated metal productS...cccesescscccasf « = + + + + + = + = « |+ + « & + + o o + = - -/ - - - + + 0 - + - - +
Machinery, except electricaliciieeeveveses + + + 4+ + + + 0 + = o« F| + + o« o« o o F+ = @ = = =l e o 0 + + ~ + + - F+ -
Electrical machinery...cvoceesevecncecneesss + + + + + + + + + - - +| + - P I I R e R T L N A P
Transportation equipment.....eeeeveeunns el + =+ e e e+ A+ e+ e 2 2 2o et = ol e -0+t +t + 0 - - - +
Instruments and related products........../ o + + + + + + + + 0 0 =|0 + = 0 0 0 = + = = = = = - - + + + + + - - 0
Miscellaneous manufacturing industries....| + + + + + + 4+ + + « « <l 0 @« + + + + = + =@ = =« < - 0 0 + + + - - - + =
Food and kindred products.....cecocevveves] 0 + ¥ 0 = + = + « ~ + +[ + - = + = - - - - H + - + - -+ - 0o + + +
Tobacco manufactures..ccevvveevecenccccece = + + 0 = 0 = + 0 = = 4+ 0 + 0 0 = = + = 4+ = =« <o + + = = 0 - + + - -
Textile mill productSececeieerveceracencens, + e+t + + + + e = e - e+ =+ + + 0 + - = = = - - + + + + 0 - - + +
Apparel and related products....ceeceeveees] 0 0 + + + + =« « 4+ 0 + | = o F + + = = o &« -+ <[ 0+ 0 - + - + - + -
Paper and allied productSeccececccecracecs + 0 + + + + + =« 4+ = « + 0 =« 0 + + =« = 0 = 0 = =+ - 0 0 *+ + - 0o - + -
Printing and publishing.eecceeceosecsscess + + + + 0 w + + + = 0 = =« 4+ 0 + = + 4+ + = + = «+ 0 0 - + + + = - 0 =
Chemicals and allied productS....ceeeveees] + + + + + 0 + + = = + ol = + = + + = 0 = = = = =/ - - + + + + + - - + +
Petroleum and coal productS....cecvveececes] 0 = + = = 0 = =« + 0 + 4+ 0 0 = 0 = 0 = + = 0 - =+ - - + 0 o0 - + - + -
Rubber productS..ccessccssscsssscssnsccase + + + = = + 4+ =« + o ol + 4+ 0 « =« « 0 0 =« - = - - o + + + o 0 - 0
Leather and leather productS....ceeevevecss] 0 = = + =+ « + - 0 =] - - = o0 - 0 0 = = + =+ - - + + + - o0 - + +
Mining.eeesceeoeencecsssnscocessorssssssess] = = =« + + + 4+ = « + + 4| = + = + 0 = « F = = a o= =+ -+ -+ - + - +
Contract construction..iveeieeceerecceonee + = + + = + 0 + = = + + = + = + + + + « & + = |+ - + - - + - - - 0 =~
PransportatioNescecscccecccececcnsscsnses ¥ = + = F + = =« 0 + + F| + = =« = + 4+ o o o + - {0 - -~
CommunicatioN.sceseessescrsnsscrssnsscrcse] ¥ = = 0 = + = o + = 0 =+ + + + «w + + = 4+ = - o+ - -}- + + + - 0 -~ o
Other public utilities.iececeeirvscrisenes = = = + + = + 4+ 4+ 0 = w| = 0 = + 0 + + = + = = -] = = +
Wholesale trad@ecicecsccceveavececvaccnnns + = + + + + 0 0 + = = 4+ 0 + + + 0 = 0 0 = = + - + « + + + - 0 4+ =
Retail trad@.eceeacocsssccssscssoscocasses] + + = + + + + + « + =« + + + = + + + + + = F =~ <+ - - F+ + + + - - + =
Finance, insurance, real estateé.........../ o + + + + + + + + 0 = o|l+ + = + + 0 + + + 0 0 Hfo + 0 0o + + o + o + +
SOIVICe.eveeervsvsrssoresesssssssssscssese] 0 + =« + + 4+ + o + o + | = + = + + 4+ + - 4+ = + H = + - - + + + + + + +
Federal government ...c.eosecescecsssccsnses] = =« = + = + + + =« + + + « 0 + + @« = 0 + « « « 0lo + = + + + + + + + o
State and local government...eeeeveesccess + + + + @« 0 + + = o0 FH + F+ + 4+ + 4+ « + 4+ - + H + + + + + + 0 ¥ + + +

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

NOTE: Series components are seasonally
beginning with Mar.-Apr. data.

lafter March 1961, this table is based

adjusted by issuing agency before the direction of

on 30 components.

change is determined.

Latest revised figures are used
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1959 TO PRESENT--Continved
G.--(D47) lndex of Industrial Production (25 Industries)

l-month spans

Series components

Dec~Jan

Jan-Feb

O
[

Mar-Apr

Apr-May

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

Dec~Jan

Jan-Feb

Oct-Nov
Nov-Dec
Dec-Jan

Jan-Feb

Oct-Nov
Nov-Dec

Percent rising....ececeeevencsvanesess

All industrial production.............

DURABLE GOODS

Ordnance and accessoriese....ceiiceeecscesecs
Lumber and wood productS...ceeescesescsses
Furniture and fixtures.......cceevceesceass
Stone, clay, and glass products...........
Primary metal product®.....c.ocvvevcencenss
Fabricated metal productS......veececanses
Machinery, except electrical.........ceses
Electrical machinery.cieeceecesccececeoany
Transportation equipment.ccceavevcseennans
Instruments and related product8..........
Miscellaneous manufacturing industries....

NONDURABLE GOODS

Food and kindred productS......ceveececens
Tobacco manufactures..eeeceveeseeecsnannes
Textile mill products..cccveveevervesancass
Apparel and related products..............
Paper and allied productS...eveessvcesnsse
Printing and publishing............ veseres
Chemicals and allied product8....ceeceeess
Petroleum and coal productS...c.eeeeeevacss
Rubber productS.csecsecececeesccesdenencans
Leather and leather productsS......cvceeees

MINERALS
Crude o0il and natural gaS.....cecovveovess
Metal mMining..eeevessesieccsonecsosaavenas
Stone and earth minerals........c.ceseoveq

56 60 76 88 90 56 74 28 4L 38 50

+ + + + 4+

++o++ 4+ 40+ 40

trt1 1 0o+1 ++1 0
[ T A A e i i

+

++o++0 ++1 1

A+
R E R R s

]
L+ 4+ 4+

[ S O A
+++++0 ++1 +

+ 4+

+1

o+

LR R

|+

+

| ++o ++4+0 ++01 s

L +++0 1 ++1
++++++0 ++1

IR

++4++ 4+

[ |
+1 00+
4+
P+
+ 4+ ++

14+ + 4+

t +1 001

tr ++00000 4+
tol ++++t 10

P+
P+

++ 4+ttt

N

++1

1 0+1 41t

+

+1

1o+t +4+1 + L}

+ 4+ Attt
+H++0 1 1+

0
N

+

+ 4+ +

+1

16 52 62 66 54 52 34 18 46 30 20|46 32

]
+
L N A A
'
'

+ 4+ 4

!
rtr o+
|

]
NEREEEE
A E A+
1+
+

+ 4+

[}
(]
1o
'

A+
L

4+ +
1+
+1

L I ]
I +00 4+ +1 +1
to1 +i

1
+ [+}

EREEER

]

+1++1 8+t + 4+
1+ 4+ 4+
[ T O T S I |
ft b+

4+ 0 4+ 0 41 4+

1 +1 +0 4+t 10

]
+ 4

o+ +H++ 1 + 4+
40+t +
O+ 4+ Fr 1 41+
Ft 111 +1 1 +0

+
]
[

+
"+ 4+
+ 4+ 4+ +

[
+1 +
+1 + 4+
1+ + 4+
(]
+1 ++
14+
 + o+
+ + 4+

+

10+1 1 44 +4++0
R A

+0 1 + 41 4

4+ + 41

+ 4440 44+ 44

+1 4+

R R

++++ 400+ 4+

+

+ A4

A4+

+ 4+ 4

R

I S A S

+ 410

I 40 4+t 4+

++ 10+ 4++4+ 4+ 1+ 40

1 0 4+ +

t 1 4+ 0
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R EE T

+0 4+ 4 4 4
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+ = rising; o = unchanged; - = falling.

NOTE: 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:

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

JANUARY 1959 TO PRESENT--Continved

3-month spans
1959 1960 1961
Series components

p|lo

518|4|5\5(5|2|2\8\2)8)8|5)85|55]52|2\83)2|8|52|5|5\5|5\2 2|55 |2

T T L g BB S ST Z 2 2L E 2B A LT T 51 L5555l &

= ©

Ble|8|9]8|4|5\2|512|2)8\8\8|8]9)8)4|5(2|8|2(|2)4518|2)2|5)2|4|2)4)8|3 2|3
Percent rising.....eeeeevevsncccesscse] 60 8L 81 77 90 58 67 29 50 46 62 5L 58 38 48 79 54 62 21 L6 42 Lb6 46 L4l 42 4O 73 L8 58 S4 71 83 35 75 81
Al1] retail 8aleS....eiiiicierrnncenied + F F + + + + o <o+ o o -+ F+ +F + + = o =+ + & 4 -+ + + + + + -+ o+
GPrOCErY SLOIeS.cuecececsscecsvsasvaccacses + + + + + o « - « + + +H + + + + + + + = = + + 4 - + = + + 4+ + 0 t +
Other food StOre@8escceiceccecrccccesacsses ¥ + + = - o + + + o + H o« = = «c = + + - « « + = + 4+ + - -+ + - -
Eating places,.... tesssces + 4+ o+ + + 4+ =+ + + HF e a2+t F e e e et H e - F At e e+ + o+
Department StOreS..ccseescccecresoscansased + + = + + + + + w o o H + = « + o + « 4+ 0+ = H - + 0 + - 4+ + + + - +
Mail-order StOreS...scescccesccrscoscceesed ¥+ + + + + = = =« + + + 4 = = =« + + o = + + + + 4 & - + + + & - + - + +
Variety storeS.eccceeeecccsccrcescesnssensd = + + + + + + = + = + H+ =« = + + + 2 + & = o S+ + + -+ + + + o+ +
Other general stores........ teassesscnsace = F + + 4+ + o o o o a4 4 + 4+ + + - - + + 4+ - s+ F A - -+ -+ o+
Men's wear StoreSB..ccecscssscscsscssesesse = + + + + + + o « o o +H + + + o - - + - + - + 0 + - + + 4+ + - + +

Women's apparel StOr€8..c.ecveveecsscacess =~ + + + + = + = 0 = + H + + - - < R . T U T R L

Family apparel StoreS...ccccecescsscscsccs = + 0 + + =« + =« 0 = + #H + =« + + + o o + =« « + H F+ - + « + = + + - + -
Shoe BLOTreS.casvsvsscscscccnssssesssseseas] + + + w + o + w + o + o+ + + + 0 ¢ o 4+ + = « =/ + + + 0 « = + + - + -
FUrniture StoreB...cceececeecsocsvocsseesas = = + + + + = - o o o «l = = = 4+ 0 + & = + 4+ = o e =« = + 4+ + + + + - 0
Appliance and radio stores......... P I e T = S I S e L A TS I S
Building material dealers.......eceeeeeess] -~ + + + + = - - - = F s S T T T T T I S
Hardware StOreB..csecscsceoscssrssscocsacee + + + 4+ + + = o = o = <ol 4+ + + + + 4+ = = = = =« o+ + + = = = = + . - +
Farm equipment dealers...c..ceceececcaeeced ¥ = = = = + + + + + - - + + + + -+ 4+ + H e e o e e+t .+t
Motor vehicle dealersS...ceeecscsccecsevessd + + + + + + + = = + o o = 4+ + + - - o -t + o o -+ttt A - e+ o+
Tire and battery dealers...ciseciceececeed + 0 + + + o o o + + 4+ <+ = = + + + = @ o o+ H =« + =+ + + + + 4+ + +
Gasoline stations....cccvececcccorennaaess + + + + + + + + + + + H + = + + + + =+ + + 0 H -+ -+ + + + ++ + +
Drug and proprietary StoreS.i.ccceeeeccesd + + + 0 + + + + + + + 2|+ + 0 = o + + + + + + H <« o+ + + + + + - -+
Jewelry storeS...cevevececcscveccrscsssasd 0 = + + + o 4 o o+ + 4 = @ + + + @ 2 = 0 = = |+ . = = + o + = o + +
LiQUOr StOreS.ececsccccvnccccacsssasceseed] = + + + 0 + 4+ 4+ o w + |+ + + + + + + + = = 0 =+ =« + = - + - F+ o + &+
Other durable goods StOreS.c..escesceeeses + = + + + = = = + + 4+ ol = = = + + + « = + 4+ + = = =« + + + + + ++ + 4
Other nondurable goods Stores....cceccvees = + = = + 4+ + = o o o ol a o F + + = 0 = o - o H = = = =+ + = = . o

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

NOTE: Series components are seasonally adjusted by the Bureau of the

Census before the direction of change is determined.
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COMPARISONS OF REFERENCE CYCLE PATTERNS

Percent of reference peak levels measured from reference peak dates to 18 months

after reference trough dates in 4 recent business cycles, for selected series.
9. Construction contracts, comm. ond indus.1 ind
naex
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For series with a *months for cyclical dominance® (MCD) of “1" or *2" (series 1), the figure for the reference peak is set

at “100”. For series with an MCD of “3" or more (series 9, 24, 29), the average of the reference peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100".

LFor the | 949, 1954, and 1958 cycles a 3-term moving average is shown.
Latest data plotted: Series 9 « October; Series 1, 24, 29-November,
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| CHART 4 I

'COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

‘Percent of reference pe;:k lev_efs n?eoéured from referem.:e‘peak dates to 18 months
~ after reference trough dates in 4recent business cycles, for selected series.

l?gx 13. New business incorporations
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For series with a “months for cyclical dominance® (MCD) of “1” or *2° (series 19, 23), the figure for the reference pedk is
set at “100°. For series with an MCD of “3" or more (series 13, 17), - the average of the reférence peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at *100”".

Latest data plotted: - Series 13 — October ; Series 17, 19, 23-November,

Digitized for FRASER
http://fraser.stlouisfed.org/
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CHART 4 | COMPARISONS OF REFERENCE CYCLE PATTERNS--Con. ,
Percent of reference peak levels measured from reference peak dates to 18 months
after reference trough dates in 4recent business cycles, for selected series.

Index 41. Employees in nonag. establishments
105 Reference trough
dates
o Reference trough dates
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For series with a "months. for cyclical dominance® (MCD) of *1” or "2 (series 41, 43, 55), the figure for the reference
peak is set at “100°. For series with an MCD of *3" or more (series 54), the average of the reference peak month, the
month preceding the ref peak month, and the month following the reference peak month is set ot *100°.

Latest data plotted: Series 41, 43, 54, 55-November.

Digitized for FRASER
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50 Cyclical Patterns

- CHART 4. COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.
Percent of reference peak Jevels measured from reference peak dates o 18 months |

-after reference trough dates in 4recentbusiness cycles, for selected series,

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

Latest data plotted: Series 47, 49, 51, 52~November.
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51

i CHART 5 | COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specific trough levels meﬁsured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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130

For series with a “months for cyclical dominance” (MCD) of “1* or “2" (series 1), the figure for the specific trough is set

at “100"*

preceding the specific trough month, and the month following the specific trough month is set at *100°.
1See appendix table B for "specific” dates.

? For the 1949 and 1958 cycles, a 3-term moving averoge is shown; the 1961 specific trough date has been selected

tentatively.

Latest data plotted: Series 9-October; Series 1, 24, 29~November.
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' CHART 5 I COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough leveis measured 1 to 30 months after specific
13. New business incorporations

trough dates in 4 recent expansions, for selected series.

Index N
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_ Months from specific troughs Months from specific troughs
For series with a ‘months for cyclical dominonce” (MCD) of *1" or *2 (series 19, 23), the figure for the specific trough
is set ot *100". - For series with an MCD of "3” or more (series 13, 17), -the avercge of the specific trough month, the
menth preceding the speci fic trough month, and the month following the specific trough month is set ot *100°.
1See appendix table B for “specific® dates.
Latest data plotted: Series 13-October; Series 17, 19, 23—November.
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CHART S COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.
Percent of specific trough levels measured 1 to 30 months after specific

trough dates in 4 recent expansions, for selected series.

Index 41. Employees in g. establishments
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For series with a “‘menths for cyclicel dominamce’’ (MCD) of **1°° or **2°° (series 41, 43, 47 and 49) the figure for the
specific trough is set ot **100"’. :
L5ee appendix table B for “specific® dates.

N0 specific trough hes been selected. Date for current exponsion is arbitrarily selected fo begin in May 1961.
Latest data plotted: November,
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CHART 5

COMPARISONS OF SPECIFIC CYCLE PATTERNS-Con.

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series with a “‘months for cyclical dominance’’ (MCD) of “1"* or **2** (series 52, 53), the figure for the specific
trough is set at **100°°. For series with an MCD of *3'’ or more (series 51, 54), the average of the specific trough
month, the month preceding the specific trough month, and the month following the specific trough month is set ot **100"".
15ee appendix table B for *specific’’ dates.

2Based on tentative specific trough date for 1961 expansion.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 19, 23, L1, 43, 47, 52, 55, 62, 64,
and 66), the figure for the reference peak month is used as the base. For series with an MCD of "3" or more (series
2, 3,6,7,9, 13, 14, 17, 24, 29, 51, and 54), the average of the reference peak month, the month immediately pre-
ceding the reference peak month, and the month immediately following the reference peak month is used as the base.
The base for quarterly series 49 and 67 is the reference peak quarter, See also "MCD" footnote to appendix table (.

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

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

NBER LEADING INDICATORS

1. Average workweek, manufacturing.............s 9 NA | 95.81 99.6| 70.1{ 93.2 {102.8|100.5|100.5| 101.2
2. Accession rate, manufacturing........c.oooueese 7 48.71 40.0{ 75.3| 50.01 98.0|114.6| 91.8]105.4 94.7
3. Layoff rate, manufacturing.....eoeeeeeeeeeess 7 12.5| 69.0{ 83.8| 43.3| 87.0}150.0] 93.3|105.6| 115.0
6. Value of manufacturers!' new orders, durable
goods industries..i.ceevsrercrescacsnns 9 11838.31108.3 ] 99.5| 37.7| 80.3 |152.8(121.9)105.8] 111.9
7. New private permanent nonfarm dwelling units
Started..ccveviocnsresrrcocscvesacasanocenns 9 1136.9]123.6 |106.5 | 23.41141.6 |181.9( 133.1}133.5| 103.5
9. Construction contracts awarded for commer- .
cial and industrial buildings, floor space®. 8 35,21 88.51114.5] 15.8) 65.8 |134.3| 112.3| 85.3 88.1
13, Number of new business incorporations........ 8 74.6 ] 91.5 [107.9| 75.3| 85.8 [116.3 | 134.6 | 133.4 | 110.4
14. Current liabilities of business failures..... 9 11.1 [120.9 | 58.6 {199.5| 79.3 |129.8| 106.4 | 70.8 69.8
17. Price per unit of labor cost indeX...esviee.s 9 NA NA NA NA NA {108.1| 101.3|100.0} 100.7
19. Index of prices, 500 common StocKS........... 9 93.0(118.6 {151.9 | 33.1| 76.2 {113.7{ 154.8{ 114.7| 128.7
23. Index of industrial materials prices......... 9 48.9 97.9 93.41 65.1| 78.1 | 93.3]|106.2| 96.0 95.1
2l, Value of manufacturers! new orders, machin-
ery and equipment industries.........oeee... 9 NA NA NA NA NA NA | 117.5 ] 104.0] 114.5
29. New private housing units authorized by
local building permitS.cs.ceveeieninrecnns .. 9 NA NA NA NA NA NA NA [ 129.8| 110.9

NBER ROUGHLY CONINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishments..oooerseencreesrosecsennnonns 9 73.9| 93.81% 98.4 77.4| 94.11100.7|100.1| 98.8 99.8
43, Unemployment rate.....coeeeeeescccccnccccnnns 9 NA NA NA 0.2 65.3 73.5| 62.6| 69.7 83.4
47. Index of industrial production.............. 9 8l.4 | 97.9 [101.9| 61.7| 84.4 [113.2|102.1| 99.0( 104.0
49. Gross national product in current dollars(Q) [ NA |107.5 | 99.7| 56.1| 95.7 {103.2| 104.2 | 102.7| 103.8
51. Bank debits outside NYC, 343 centers......... 9 78.7 | 105.7 [ 114 .4 | 42.3 88.4 [112.2] 113.5 | 106.5 109.4
52. Personal income. 9 NA }106.2 | 105.4 58.1 9.6 |105.6 | 106.2 | 104.6| 106.3
5h. Sales of retail stores.....vevcececeronsresnss 9 96.8 1102.9 [100.0| 65.2| 93.0}117.9| 107.4 | 103.0| 103.7
55. Index of wholesale prices, all commodities

other than farm products and foodS.......... 9 62.6 | 94.9 93.5| 84.4| 92.9| 99.5) 100.6 | 100.8 98.9

NBER LAGGING INDICATORS

62. Wage and salary cost per unit of output,

total manufacturing........ccevvuuveenieanns . 9 70.0 | 94.4 ) 92.4| 83.3(100.0| 91.8| 99.8{ 101.1 99.0
6L. Manufacturers' inventories, book value....... 8 NA NA NA [ 65.3( 88.8| 93.9| 95.0§ 91.0 99.7
66, Consumer installment debt......eevevvevccesss 8 NA NA NAl 50.81 95.7 (150.9} 114.1 | 102.1| 102.7
67. Bank rates on short-term business loans,

19 cities(Q)eeivuniriiiiiiiiiiniiiiieniinas 61 96.11 838.21103.0} 76.7| 94.9 |101.5| 94.9| 93.21 93.3

NA Not available.
iBased on period from February 1961 (current trough) to latest month for which data are available.
“Changes are computed in a 3-term moving average of the seasonally adjusted series,
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56 Cyclical Patterns

Tabie 8.--PERCENT OF “SPECIFIC® PEAK LEVELS AND PERCENT CHANGE FROM “SPECIFIC* TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE “SPECIFIC” TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

Months
after July | July | Nov Mar June | Oct Aug Apr Feb
" - . . . . . -
Selected series wibton | 2921 | 2920 | 3927 | 1933 | 1938 | 2945 | 1954 | 1958 | 1961
trough!
Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown?®
1. Average workweek, manufacturing.....eeeveees. 11 Niaj 94.4| 98.6| 86.4| 90.7 NSC| 98.8] 98.5| 99.8
9. Counstruction contracts awarded for commer-
cial and industrial buildings, floor space. 9 28,5 91.7( 99.1| 17.9; 62.2| 73.2 NSC| 78.3] 88.6
13. Number of new business incorporations........ 8 74.5] 88.3] 96.0( 57.9) 89.8| 65.0 NSC| 104.0} 103.3
17. Price per unit of labor cost indeX........... 8 NA NA NA NA NA| 96.5| 88.9§ 99.3| 99.1
19. Index of stock prices, 500 common stocks..... 13 95.3] 102.2 NSC| 35.9] 62.0|103.3}122.9| 114.0| 119.0
23. Index of industrial materials prices......... 11 51.4{ 90.0{ 72.9| 59.3| 71.7{ 76.2| 58.3| 88.8§ 93.4
24, Value of manufacturers! new orders, machin-
ery and equipment industries...... Ceseaeneas 13 NA NA NA NA RA NA| 77.0] 102.1| 113.8
29. Index of new private housing units
authorized by local building permits........ 11 NA NA NA NA NA NA NA| 84.3] 86.5
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establisShmentsS,cvese e reeniriesconssnnsaass 9 73.91 93.3}) 99.0 77.4( 93.7|100.6)100.1} 98.7| 99.6
47. Index of industrial productlon ........... 9 76.7) 97.9] 101.9} 51.7| 84.41 111.41 94.5] 98.4] 102.8
49. Gross national product in current dollars(Q) 6 NA NSC NSC| 56.1| 91.1| 96.7]100.5| 99.7) 103.8
51. Bank debits outside NYC, 343 centers......... 11 82.9] 106.7 NSC{ 46.0| 84.2]111.4 NSC| 105.81 110.0
52. Personal InComME.....uveueeevaceensasecsannnns 9 NA | 104.1| 99.6{ 58.1| 92.41} 104.7}102.1{ 103.8| 105.6
53. Labor income.....cevesveceenrans eeiaeeaas .. 9 NA NA NA| 48.6| 84.4(104.1]102.3] 99.34 102.7
54. Sales of retail stores......cecevveens esans 10 90.91100.0 NSC | 67.8| 92.4 NSC | 100.3| 103.0} 104.2
NBER LEADING TNDIGATORS Percent change frox{l "spec::.fi?" t:‘r'ough prior to reference
expansion beginning in year shown
1. Average workweek, manufacturing......c.veceees 11 +9.4 1 +4.21 +3.0|+31.6] +8.8| +2.8] +3.0} +4.7] +5.5
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space’. 9 | +38.0| +46.0| +28.3 | +84.8 | +36.9 [ +70.1 NSC | +23.3| =5.0
13. Number of new business incorporations........ 8 +6.7 | +18.1| +4.6| +4.8| +12.5|+10.0 NSC | +14.3 | +16.0
17. Price per unit of labor cost index........... 8 NA NA NA NA NA| +2.2) +3.4| +6.4| +2.8
19. Index of stock prices, 500 common stocks..... 13 § +40.5 | +20.0 NSC (+135.4 | +13.5 | +24.4 | +38.3| +37.9( +32.3
23. Index of industrial materials prices......... 11 | +26.2 | +22.0 +2.1|+59.3 | +15.9 | +13.1 | +11.8| +12.2| +2.2
24. Value of manufacturers' new orders, machin-
ery and equipment industries...........o00. 13 NA NA NA NA NA | +71.4 | +28.8| +37.7| +22.2
29. Index of new private housing units
authorized by local building permits........ 11 NA NA NA NA NA NA Na | +36,5| +16.0
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments.........oovvevennnn, Ceeraaens 9 +7.2{ +8.1| +4.5[+13.1{ +5.0| +6.0| +3.6| +3.0( +1.9
47. Index of industrial productlon ............... 9 [ +13.8 [ +17.5| +10.4 | +10.7 | +25.6 | +23.8 | +5.2| +15.,2 | +11.8
49. Gross national product in current dollars(Q). 6 | +11.7 NSC NSC [ +11.4 | +8.7 +0.2| +3.3| +3.3| +5.0
51. Bank debits outside NYC, 343 centers......... 11 +9.0 | +11.4 NSC | +20.7 | +2.4}+17.0 NSC| +9.6| +9.4
52. Personal income. Ceretteeeneeean 9 +4.0] +8.0| +2.2|+18.1| +5.8 | +10.4| +3.4| +5.0] +6.4
53. Labor income......ceveunveracenss Ceeiereieeans 9 NA NA NA | +36.5| +15.4 | +19.1 | +10.8} +8.0] +9.0
54. Sales of retail stores..... Ceeieeieeeriieaann 10 +3.4 ] 2.9 NSC | +20.0 | +12.5 NSC| +3.8| +7.6| +8.1
NA Not available. NSC No specific cycle related to reference dates.
1Based on period from most recent Yspecific!" trough of each series to the latest month for which data are available.
The number is the same for each expansion. "Specific" trough and peak dates are shown in appendix table B.

2Por series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 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, 51, and 54), the average of the "specific" peak (trough) month,the month immediately preceding the "specific"
peak (trough) month, and the month immediately following the "specific" peak (trough) month is used as the base. The
b&se for quarterly series 49 is the "specific" peak (trough) quarter. See also "MCD" footnote to appendix table C.
IChanges are computed in a 3-term moving average of the seasonally adjusted series except for 1961.
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APPENDIX

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

Duration in months
Business cycle Contraction o Gycle
ontr
Expansgi
reference dates (trough - (brgugh gg Trough from| Peak from
from pre- peak) previous | previous
vious peak) trough peak
Trough Peak
December 1854 June 1857....c00000s 200X 30 ' 300K e d
December 1858 October 1860...0..0. 18 22 48 L0
June 1861 April 1865......... . 8 46 30 54
December 1867 June 1869......0.0. 32 18 18 50
December 1870 October 1873........ 18 - 34 36 52
March 1879 March 1882.....c0... 65 36 99 101
May 1885 March 1887.......... 38 22 Th 60
April 1888 July 1890...c.cuu.- . 13 27 35 40
May 1891 January 1893....... . 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899.....c000n. 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907...cuneennns 23 33 Ll 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913........ 24 12 43 36
December 1914 August 1918......... 23 Lb 35 67
March 1919 January 1920........ 1 10 51 17
July 1921 May 1923, ..c0cvvnnen 18 22 28 40
July 1924 October 1926........ kTN 27 36 41
November 1927 August 1929......... 13 21 40 34
March 1933 May 1937 ceueecnnnnn 43 50 64 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948....... 8 37 a8 L5
October 1949 July 1953....000enen 11 45 48 56
August 1954 July 1957.cecncnenns 13 35 58 48
April 1958 May 1960.ceerenrnnns 9 25 Ly 34
February 1961 9 | 34
Average, all cycles:
26 cycles, 1854~1961ccucecneccrncanns 19 30 49 149
10 cycles, 1929-1961i..vuseensnnesens 15 35 50 254,
4 cycles, 19451961, 0 eerensees cosen 10 36 46 346
Average, peacetime cycles:
22 cycles, 1854-1961.... 20 26 45 ’;46
8 cycles, 1919-1961..... 16 28 45 48
3 cycles, 1945-1961..cc0venecncannss 10 32 42 S41

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

expgnsions.
125 cycles, 1857-1960. 421 cycles, 1857-1960.
29 cycles, 1920-1960. :7 cycles, 1920-1960.
33 cycles, 1948-1960 2 cycles, 1948-1960.

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

Appendix

Table B.--**SPECIFIC'’ TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

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

"Reference™ dates

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

for selected

Selected series

"Specific" trough dates for reference expansions beginning in—

Feb. April Aug. Oct. June March Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, manufacturing....|Dec.'60 {Apr.'58 |Apr.'54 |Apr.'49 [Jan.'38 |Jul.'32 [Apr.'28 [Jul.'24 |Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...|Jan.'61!| Jun.'58 |N8C Aug.'49 |Sep.'38 {Oct.'32 |Sep.'27 [Jul.'24 (Mar.'21
13. Number of new business incorpo-
rations......... Ceecranan eevesssso Feb, 161 | Nov, '57 |NSC Feb.'49 [Sep.'39 [Dec.'34 |Dec.'26 [Jun.'24 |Jan.'21
17. Price per unit of labor cost index./Mar.'6l |Apr.'58 |Dec.'53 |May '49 |NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct.'60 [Dec.'57 |Sep.'53 |Jun.'49 |Apr.'38 [Jun.!32 |NSC Oct.'23 [Aug.'21
23. Index of industrial mat. prices....|Dec.'60 |Apr.'58 |Feb.'54 [Jun.'49 [Jun.'38 [Jul.'32 |Aug.'28 {Jun.'24 |Jul.'21
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Oct.'60 |Feb.'58 |Jan.'5, Apr.'49 [NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 |Feb,'58 |NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments.............. Feb.'6l |Apr.'58 [Aug.'54 |Oct.'49 |Jun.'38 [Mar.'33 [Jan.'28 |Jul.'24 {Jul.'21
43. Unemployment rate (inverted).......|May '61!]Aug.'58 |Sep.'54 |{Oct.'49 {Jun.'38 |May '33 [Na NA NA
47. Index of industrial production.....|Feb.'6l [Apr.'58 |Mar.'5) [Oct.'49 |May '38 [Jul.'32 |Nov.'27 [Jul.'24 |Apr.'21
49. GNP in current dollars (Q)......... 1stQ '61] 1stQ '58)2ndQ '54|2ndQ '49|2ndQ '38|1stQ '33|NSC NSC 4thQ '21
51, Bank debits outside NYC....... ves..|Dec.'60 Feb. 158 |NSC Aug.'49 May '38 jApr.'33 |NSC Jun.'24 |Jul.'21
52. Personal income........ veserenes ... Feb.'61l |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.'6l |Apr.'58 |Aug.'54 [Oct.'49 JJun.'38 |Mar.'33 |NA NA NA
54. Sales of retail stores.............|Jan.'6l [Mar.'58 |Jan.'5/ |NSC May '38 (Mar.'33 [NSC Oct.'24 {Sep.'21
"Specific® peak dates for reference contractions beginning in—
Selected series May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, 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...| Apr.'59'|Mar.'56 |NSC Mar.'46 (Jul.'37 |Jan.'29 |Sep.'25 [Aug.'22 |Dec.'19
13. Number of new business incorpo-
TALIONS. ttiriiarennnnsaeanns ....\May 59 {Feb.'56 |NSC Jul.'46 [Dec.'36 |Jan.'29 |Oct.'25 {Apr.'23 |Dec.'19
17. Price per unit of labor cost index.{May '59 |Oct.'55 [Jan.'51 |Jun.'48 [NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 |Jul.'56 |Jan.'53 |Jun.'48 |[Feb.'37 |Sep.'29 |NSC Mar.'23 |Jul.'l9
23. Index of industrial mat. prices....|Nov.'59 |Dec.'55 |Feb.'51 [Jan.'48 [Mar,'37 [Mar.'29 |Nov.'25 [Mar.'23 |Apr.'20
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Dec.'59 |Nov.'56 |Feb.'51 |NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'!'58 [Feb.'55 |NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments...... eevessod Apr, 160 [Mar.'57 |May '53 |Jul.'48 [Jul.'37. |Aug.'29 (Jan.'26 [Jun.'23 |Jan.'20
43. Unemployment rate (inverted).......|Feb.'60 |Mar.'57 [May '53 |Jan.'48 |Jul.'37 |Na NA NA NA
47. Index of industrial production..... Jan.'60 {Feb.'57 |Jul.'53 |Jul.'48 |May '37 [Jul.'29 |Mar.'27 {May '23 {Feb.'20
49. GNP in current dollars (Q).........[2ndQ '60| 3rdQ '57(2ndQ '53|4thQ '48|3rdQ '37|3rdQ '29|NSC NSC NA
51. Bank debits outside NYC............| Aug.'60Aug.!57 |NSC Aug.'48 [Mar,'37 |Aug.'29 |NSC May '23 |Jul.'20
52, Personal income......eeeeeecenenss 4 0ct. 160 | Aug.'57 |Oct.'53 [Sep.'48 [Jun.'37 [Aug.'29 |2ndQ '26( 1stQ '24) Na
53. Labor income in mining, manufac-
turing and construction..... veees.iMay '60 } Jun.'57 [Jul.'53 |Sep.'48 |May '37 [Sep.'29 |NA NA NA
54. Sales of retail stores............. Apr.'60 | Jul.'57 |Jul.'53 {NSC Sep.'37 |Sep.'29 | NSC Feb.'24 |Jul.'20

Digitized for FRASER
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Appendix 59

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

— _ - _ i/(_) Average duration of run
Monthly series G514 I c it MCD oD
CcI I c MCD
span
NBER LEADING INDICATORS
1. Average workweek, manufacturing.....| 1.55 34 22 1.55 2 .81 2.81 1.89 9.31 L.49
2. Accession rate, manufacturing....... 6.03 5.72 2.44 2.34 3 .85 2.37 1.67 8.77 5.88
30. Nonagricultural placements, all
industries.............. cevevrenee o 3eb4d 3.14 1 1.35 2.33 3 .55 1.86 1.49 8.67 4.53
3. Layoff rate, manufacturing..........| 13.59 [ 11,90 5.88 2,02 3 7 2.37 1.64 T.45 4,90
4. Number of persons on temporary
layoff, all industries............. 19.43 | 17.91 4L.88 3.67 5 .81 1.66 1.49 7.10 3.37
5., Initial claims for unemployment
insurance, State programs...... veee| 8,67 7.86 2.96 2,66 3 .89 1.84 1.48 7.82 3.87
6. Value of manufacturers! new orders,
durable goods industries........... 5.58 | 5,00 | 2,00 | 2,50 3 C75 | 194 | 1.48 | 10.64 | 3.34
24, Value of manufacturers' new orders,
machinery and equipment industries.| 6.07 5.55 2,19 2,53 3 13 1.68 1.47 | 12.82 | 3.56
9. Construction contracts awarded for
commercial and industrial bldgs....| 12.37 | 11.94 2.75 434 5 .80 1.62 1.49 8,28 345
10. Contracts and orders for plant and
equipment.esvicerercsscereisieccnes 6.37 5.9 2,19 2.71 3 .79 1.59 1.37 8,56 3.55
27. Buying policy--production materials,
percent reporting commitments
6 months or 1ONger.....eeeevssceesn 7.56 7.12 2,36 3.02 4 .71 1.82 1.69 | 10.1 5.23
7. New private permanent nonfarm
dwelling units started.............! 4.09 | 3.39 | 2.01 | 1.69 3 L7 | 2,29 | 1.67 | 11.46 | 446
29. Index of new private housing units
authorized by local bldg. permits..| 3.90 3.44 1.67 2,06 3 .60 1.93 1.53 | 12.43 3.70
12, Net change in the business popu-
lation, operating businesses,......| 12.15 | 15.46 7.29 2.12 3 .84 2.1 1.80 | 10.64 4,08
13. Number of new business incorpora-
tions....... teeectterrecaroreserens 3.04 2.57 1.30 1.98 3 .65 2.19 1.69 9.31 3.50
14. Current liabilities of business
fBIlUPreS.cseierensecrercarsonecnnes 16.32 | 16.05 2.81 5,71 6 (1) 1.57 1.42 5.32 2,22
15. Number of business failures with
liabilities of $100,000 and over...} 17.30 | 17.36 3.26 5.33 6 ) 1.54 1.39 6.21 2,82
17. Price per unit of labor cost index.. .93 JTh v 1.68 3 .13 2.52 2.12 8.94, 4.68
19, Index of stock prices, 500 stocks...| 2.58 1.90 1.49 1.28 2 .79 2,40 1.73 | 13.55% 3.36
26, Buying policy--production materials,
percent reporting commitments
60 days Or 1oNger...cccecesccacesss 6.17 5.53 2,76 2.00 3 .66 1.90 1.61 | 11.55 4.63
32, Vendor performance, percent report-
ing slower deliveries............ 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 ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-~
tural establishments............cens 40 .23 .29 .79 1 79 3.10 1,86 | 12.42 3.10
42. Total nonagricultural employment,
labor force SUIrVeY....ccescssrencs . 40 .32 o2 1,33 2 .69 2,04 1.62 | 13.55 4,00
43, Unemployment rat@....coceeeeeeescesss 4,91 3.52 2,85 1.24 2 .13 2.44 1.57 7.8 3.15
4J,. Number of unemployed persons
14 years old and over......cccsen. . 5,02 3.61 2.84 1,27 2 .75 2.53 1.64 7.8L 3.29
L5. Average weekly insured unemploy-
ment, State programs.........coeees 5.63 2.80 4.12 .68 1 .68 3.47 2,44 8,28 3.47
46, Index of help-wanted advertising
in nNewspapers...ecesesvevon ceesenenn 3,28 2.10 2.26 .93 1 .93 2.30 1.40 8.13 2.30
47. Index of industrial production...... 1.32 .82 .88 .93 1 .93 3.92 2.92 9.31 3.92
51. Bank debits outside NYC, 343 centers.| 1.56 1.42 .70 2.03 3 .58 1.82 1.55 | 10.64 4,32
52. Personal iNCOME.....eevceeeereoravene 69 43 .54 .80 1 .80 3.39 1.69 | 21.29 3.39
53. Labor income in mining, manufac-
turing, and construction........... 1.12 .69 .84 .82 1 .82 | 3.63 1.80 | 13.55 | 3.63
5k, Sales of retail stores....ievevevess 1,58 1.43 .56 2,55 4 70 1.8L 1,67 8.77 3.56
55. Index of wholesale prices, all
commodities other than farm
products and £foodS..eesercrseacass . .35 .13 .31 42 1 42 5.32 2.26 | 11.46 5.32

See footnote at end of table,
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60 Appendix
Table C.--AVERAGE MONTHLY PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY BUSINESS CYCLE SERIES--Con.

_ - _ _ ?‘ﬁf Average duration of run
Monthly series c1 1 C 1/c MCD MCD
span | CI 1 c MCD
NBER LAGGING INDICATORS
62. Index of wage and salary cost per
unit of output, total mfg.......... .84 NIA 43 1.49 2 .88 2.53 1.77 | 13.55 3.29
6L. Book value of manufacturers' inven-
tories, all manufacturing indus.... .88 27 40 34 1 34 7.84 2,16 | 13.55 7.84
65. Book value of manufacturers' inven-
tories of finished goods, all
manufacturing industries........... .99 49 .84 .58 1 .58 6.48 2.61 | 13.55 6.,8
66. Consumer installment debt, end of mo.| 1.30 .32 1.23 .26 1 .26 | 11,46 1.94 | 21.29 | 11.46
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index of consumer prices........... .35 .21 .27 .78 1 .78 4.06 1.97 | 15.33 4.06
82, Federal payments to the public......| 7.17 6.91 1.31 5.27 5 .92 1.47 1.39 7.59 2.30
83, Federal receipts from the public....| 7.49 7.23 1.46 4.95 5 .96 1.70 1.52 5.96 2.55
86. Exports, excluding military aid
shipments, total...oeveseeennns ceed]  3.72 3.39 1,52 2.23 3 .69 1.89 1.51 7.84 4,08
87. General imports, total..............| 3.52 3.02 1.32 2.29 3 .79 1.71 1.57 6.21 3.06
94. Index of construction contracts,
total value..vessrocssesoccacnnnass 8.29 8.06 2.22 3.63 iy .96 1.67 1.47 7.26 2,93
90. Defense Department obligations,
PrOCUrement. e . vesesesosonnns ceeeof 40,72 | 38,97 | 9.18 | 4.25 6 () | .41 | 1.46 ] 8.09 | 2.40
91. Defense Department obligations,
total..ceereieenernnrciecnannenanes J 15.88 | 15.31 3.02 5,07 5 .98 1.46 1.46 8,09 2.58
92, Military prime contract awards to
U.S. business firms................| 29.75 | 29.94 | 6.4 | &4.88 6 (*) | 1.51 | .44 | 5.75 | 2.68
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD countries, index of indus-
trial production......eivevennenns 1.32 1.03 .68 1.51 2 .82 2.91 1.95 § 17.11 5.28
122, United Kingdom, indus. prod. index.| 1,29 1.29 49 2.63 3 .87 2.41 1.93 | 15.40 6.91
123, Canada, industrial production index| .98 .88 .52 1.69 2 .98 | 3.44 | 2,27 | 15.50 | 6.13
47. United States, indus. prod. index..] 1.32 .82 .88 .93 1 .93 3.92 2.92 9.31 3.92
125. West Germany, indus. prod. index... 1.76 1.35 1.15 1.17 2 .65 3.04 2.01 | 31.00 6.16
126. France, industrial 'production index| 1.79 1.63 .65 2,51 3 .80 2.20 1.70 | 17.00 5.09
127. Italy, industrial production index.| 1.70 1.61 .81 1,99 3 .63 2,27 1.67 | 22.00 9.50
128, Japan, industrial production index.[ 1.87 1.09 1.27 .86 1 .86 5.13 2.31 | 16.86 5.13

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

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

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

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

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

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

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

"Average duration of run" is a measure of smoothness, and is equal to the average number of consecutive monthly
changes in the same direction in any series of observations, When there is no change between 2 months, it is assumed
that the "no change" is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series.
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Appendix 61
Table D.--AVERAGE QUARTERLY PERCENTAGE CHANGES AND RELATED MEASURES FOR 12 QUARTERLY BUSINESS CYCLE SERIES

_ _ _ - }.{E Average duration of run
Quarterly series cI I C i QCD
QCD
CcI I c QCD
span
NBER LEADING INDICATORS

11. Newly approved capital appropria-

tions, 602 manufacturing corp....... 11.15 7.00 7.59 92 1 .92 2.82 1.48 5.17 2.82
16. Corporate profits after taxes........| 7.66 bS5k 5.35 .85 1 .85 2.83 1.65 3.64 2.83
18. Profits (before taxes) per dollar of '

sales, all manufacturing corp..... o 773 5.06 5.01] 1.01 2 .51 2.83 .42 5.67( 3.85

NBER ROUGHLY COINCIDENT INDICATORS ‘

50. Gross national product in 1954 dols..| l.44 .65 1.13 .58 1 .58 3.19 1.50 5.10 3.19
49. Gross national product in current

d011ArS..ccvicrsrecsassccrsessreeass 1.88 .69 1.59 .43 1 431 4.25 1.42 6.38 Le25
57. Final purchases (series 49 minus 21).] 1.60 .82 1.45 57 1 57| Lobh 1.46 7.29 L6l

NBER LAGGING INDICATORS

61. Business expenditures on new plant

and equipment, total........oeuovved] 3.61) 249 2.9 .51 1 L5110 ho6h | 1.55|  5.67| A6k
63. Index of labor cost per unit of out-

put, total gross national product... 1.02 .60 .84 .71 1 ST 2.68  1.31 7.2%| 2.68
67. Bank rates on short-term business

loans, 19 cities............ veeeeeed 2,960 1.94 2.37 .82 1 .82 2.68| 1.55( 6,38 2.68

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

"ﬁ", win , and "C" are the average quarter-to-quarter percentage changes (without regard to sign) in the seasonally
adjusted series, the irregular component, and the cyclical component.

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

"-f/_ " is shown for l-quarter spans and QCD spans.

"Average duration of run'" is the average number of consecutive quarterly changes in the same direction.
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62 Appendix
Table E.--SEASONAL ADJUSTMENT FACTORS, NOVEMBER 1960 TO DECEMBER 1961, FOR BUSINESS CYCLE SERIES ADJUSTED BY
BUREAU OF THE CENSUS OR NBER
Serie Nov. [Dec. |Jan, |Feb. |Mar. |Apr. [May [June {July {Aug. |Sept.|Oct. |Nov. |Dec.
eries 1960 11960 [1961 1961 (1961 [1961 (1961 }1961 |1961 |1961 |1961 1961 [1961 |1961
4. Number of persons on temporary
layoff, all industries.........| 104.0/100.8|112,1|123.0(102,.0) 99.3f 88.8| 86.1|106.61112.3| 88.0| 78.7|104.0}100.8
5. Initial claims for unemploy-
ment insurance, State programs.| 99.1|121.3|146.4(107.8| 98.0{105.1! 89.4! 83.1/106.7) 87.6{ 76.4) 84.9|101,5/124.2
13. Number of new business incor-
porations..ceececesssseassssesss| 88 [102 |113 95 |14 {104 {110 |106 92 95 g3 93 88 Sl
14. Current liabilities of busi-
ness £ailureS..e.cececesscecees 95 93 107 {110 (108 |114 {104 96 94 {100 89 90 95 93
15, Number of business failures
with liabilities of $100,000
AN OVOreseeeecsoscsocssonsenes 95 88 [112 [1l4 {118 |116 97 1104 8, (102 88 83 95 88
18. Profits (before taxes) per dol-
lar of sales, all manufactur-
ing corporationsl..............|[101,5 98.8 100.8 98.8 101.5
25. Change in manufacturers' un-
filled orders, durable goods
INAUSEPies B, e eeveneencnnneonss 99.6] 99.7| 99.8{100.7|101.0| 99.5| 99.7| 99.8/100.4|100.6(100.1{ 99.2| 99.6{ 99.7
30. Nonagricultural placements, all
INndustries....eeveeeeeseeeeneas| 90.5| 85.1| 82.4| 77.0| 88.0[101.7|108.1(111.6(106.7|114.0{123,7(112.2| 90.3| 85.2
L5, Average weekly insured unemploy-|
ment, State programs...........| 86.4]108.9|131,6|131.3}124,.8|109,4] 96,0} 86.8] 87.7| 82.0) 76.1| 77.7] 86.8|109.4
55. Index of wholesale prices, all
comnodities other than farm
products and food8.............| 100.2]200,3]100,3}100.2|100,1|100,0| 99.7| 99.8| 99.7;100.0|100.0|100.0|100,2/100.3
66. Consumer install, debt, end of mo.|100,2/101.5{100,1{ 98.9| 98.7{ 98.9{ 99.31100.1(100.5{100.8(100.7|100.4|100.2|101.5
81l. Index of consumer prices........[100.1| 99.9| 99.9} 99.9]|100.0{100.0;100,0{100.3(100,2;{100.0|100.1|100,2[100.1| 99.9
82, Federal payments to the public..]100.0|101.8] 90,7|101.1]| 91.2| 99.6| 99.7|107.0|101.1}106.8] 99.8{101.3]100.6{101.L
83, Federal receipts from publie....[ 95.3|100.6| 73.3|113.9(144.2| 74.9(109.6{159.6( 52.4{104.9}121.7; 48.7| 95.9|101.4
90, Defense Department obligations--|
procuremente.ee.ceeenssaees.sss] 98,2/123.8) 73.0( 89.2)150.8| 77.7) 79.2|206.3) 56.L4] 56.3] 97.4| 93.7] 99.4|121.0
91. Defense Department obligations—-
totaleeeeeeesancnnnncnonaseonss| 94.1[106.9| 88,3 88.8|117.9] 95.7; 87.8(156.5| 83.6| 79.4[101.4]100.4 ! 94.6]|105.8
92. Military prime contract awards
to U,S. business firms.........} 76.9{100.3| 70.7| 86.1|118.3( 80.1} 77.8|224.3| 89.1]| 79.11105.8! 90.5| 76.9|100.3
125, West Germany, index of
industrial production,.........[109,7|102.1] 95.2} 96.7( 99.4{100.7(102.2]202.4] 93.6| 93.1|102.4|103.4]109.8|102.1
128, Japan, index of industrial
production. ceeeeerrceccanen vol| 97.9|102.50 93.7{102.4(107.8{100,0| 99.8{100.0| 99.7| 97.8| 99.8 99.6| 97.9(102.5
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NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made
by the Bureau of the Census or the National Bureau of Economic Research, Inc.
source agency will be substituted whenever they are published.
1Quarterly 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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COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.
“M” indicates monthly series and “Q” indicates quarterly series. The general classification of series follows the approachof
the National Bureau of Economic Research. The series preceded by an asterisk (*) were included in the 1960 NBER list of 26

*1.
*2.
*3.

*6.

*7.

*9

10.

1t

*12.

13.

*14.

18,

*16.

17.

18.

*19.

20.

*21.

*23.
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indicators.

29 NBER LEADING INDICATORS

Average workweek, manufacturing (M).--Department of L a-
bor, Bureau of Labor Statistics

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

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

Number of persons on temporary layoff, all industries
(M).--Department of Labor, Bureau of Labor Statistics;
seasonal adjustment by Bureau of the Census

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

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

units storted

New private permanent nonfarm dwellin?
the Census

{M).-« Depattment of Commerce, Buteau o

Construction contracts awarded for commercial and in-

dustrial buildings, floor space (M).--F. W. Dodge Corpo-
ration

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

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

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

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

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

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

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

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

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

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

Change in book value of maonufacturers' inventories, pur-
chased material (M).--Department of Commerce, Office
of Business Economics

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

Index of industrial materials prices (M).--Department of
Labor, Bureau of Labor Statistics; no seasonal adjust-
ment
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Value of manufacturers’ new orders, machinery and equip-
ment industries (M).--Department of Commerce, Bureau
of the Census and Office of Business Economics

Change in manufacturers’ unfilled orders, durabie goods
industries (M).--Department of Commetce, Office of
Business Economics; seasonal adjustment by Bureau of
the Census

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

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

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

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

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

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

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

Labor income in mining, manufacturing, and gons'rucﬁon
(M).--Department of Commetce, Office of Business Eco-
nomics

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

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

Final purchases (series 49 minus series 21) (Q).--De-
partment of Commerce, Office of Business Economics
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7 NBER LAGGING INDICATORS

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

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

63. Index of labor cost per unit of output, total gross national
product (ratio of compensation of employees to GNP
in 1954 dollars) (Q).--Department of Commerce, Of-
fice of Business Economics

*64, Book value of manufacturers' inventories, all manu-
facturing industries (M).--Department of Commerce,
Office of Business Economics

65. Book value of manufacturers’ inventories of finished

goods, all manufacturing industries (M).--Department of
Commerce, Office of Business Economics

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

*§7. Bank rates on short-term business loans, 19 cities (Q).--
Board of Governors of the Federal Reserve System;
no seas onal adjustment

14 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

82, Federal payments to the public (M).--Executive Office of
the President, Bureau of the Budget. Monthly seasonal
adjustments by the Bureau of the Census do not equal
quartetly totals of the official seasonally adjusted se-
ries because of differences in the method of seasonal ad-
justment

83. Federal receipts from the public (M).--Executive Office of
the President, Bureau of the Budget. Monthly seasonal
adjustments by the Bureau of the Census do not equal
quarterly totals of the official seasonally adjusted se-
ries because of differences in the method of seasonal
adjustment

84. Federal cash surplus or deficit (M).--Executive Office of
the President, Bureau of the Budget. Monthly seasonal
adjustments by the Bureau of the Census do not equal
quarterly totals of the official seasonally adjusted series
because of differences in the method of seasonal adjust-
ment.

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

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

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

88. Merchandise trade balance (series 86 minus series 87)
(M).--Department of Commerce, Bureau of the Census
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89. Excess ofreceipts orpayments in U.S. balance of payments
(Q).--Department of Commetce, Office of Business Eco-
nomics

90. Defense Department obligations, procurement (M).--Depart-

ment of Defense, Fiscal Analysis Division; seasonal ad-
justment by Bureau of the Census

91. Defense Department obligations, total (M).--Department of

Defense, Fiscal Analysis Division; seasonal adjustment
by Bureau of the Census

92. Military prime contract awards, U.S. business firms (M).--

Department of Defense, Fiscal Analysis Division; sea-
sonal adjustment by Bureau of the Census

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

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

7 INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

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

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

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

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

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

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

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

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

DIFFUSION INDEXES

The “D” preceding a number indicates a diffusion index. Dif-
fusion indexes and cotresponding business cycle series bear
the same number and are obtained from the same sources. See
sources above for D1, D5, D6, D11, D19, D23, D41, D47, D54,
and D61. Soutces for other diffusion indexes are as follows:

D33. Profits, Chicago PAA (M).--Purchasing Agents Associ-
ation of Chicago; no seasonal adjustment

Profits, FNCB (M).--First National City Bank of New
Yotk} no seasonal adjustment of seties components

D34.

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

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

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

D58. Wholesale prices, manufacturing (M).--Department of La-
bor, Bureau of Labor Statistics; no seasonal adjustment
of seties components. Diffusion indexes are seasonally
adjusted by National Butreau of Economic Research,
Inc.





