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IMPORTANT FEATURES AND CHANGES FOR THIS I1SSUE

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

1. The following three new series have been added to the report:

96. Manufacturers' unfilled orders, durable goods industries

97. Backlog of capital appropriations, manufacturing

98. Percent change in total U.S, money supply (demand deposits and
currency) and commercial bank time deposits

They are included in the group, "Other U.S, Series with Business Cycle Signifi-
cance,"

2, All the series showing international comparisons (series 121 to 128)
have been recomputed to a 1957-59 = 100 index.

3. A new seasonal adjustment has been made for series 11, Newly approved
capital appropriations, Component industries are seasonally adjusted and then
added to obtain the seasonally adjusted total, The source for the new seasonal
factors is the National Bureau of Economic Research,

A Ak Ak ok koK H Kk ok ok sk Ak ok ok %k %k 3k ok %k %k ok k k k ok &k & ok ok k & k %k k % %k k Xk %k %k %k ok %k %k ¥k %k ¥

BACKGROUND MATERIALS

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

INTRODUCTION

This report has been prepared to bring together
many of the available economic indicators in con-
venient form for analysis and interpretation by
specialists in business cycle analysis, The pre-
sentation and classification .of series in this report
follows the business indicators approach. The clas-
sification of series and the business cycle turning
dates are those designated by the National Bureau
of Economic Research (NBER) which, in recent
years, has been the leader in this field of investi-

gation, However, this publication is not to be taken’

as implying acceptance or endorsement by the
Bureau of the Census_or any :other. government
agency of any particular approach to business cycle
analysis, It is intended only to supplement other
reports of the Department of Commerce that pro-
vide data for analyzing current business conditions,

The unique features are the arrangement of data
according to their usual timing relations during the
course of the business cycle and the inclusion of

special analytical measures and historical cyclical,

comparisons that help in evaluating the current
stage of the business cycle.

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

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

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

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

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

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

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

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

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

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

Seasonal Adjustments

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

4. Number of persons on temporary layoff, all
industries )
5, Average weekly initial claims for unemploy-
ment insurance, State programs
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space
13. Number of new business incorporations
14, Current liabilities of business failures
15. Number of business failures with liabilities
of $100,000 and over
17. Price per unit of labor cost index
18. Profits (before taxes) per dollar of sales,
all manufacturing, corporations
25, Change in manufacturers' unfilled orders,
durable goods industries
30. Nonagricultural placements, all industries
55, Index of wholesale prices, all commodities
other than farm products and foods
62. Index of wage and salary cost per unit of out-
put, total manufacturing
81, Index to consumer prices
82. Federal cash payments to the public
83. Federal cash receipts from the public
84. Federal cash surplus or deficit
90. Defense Department obligations,
ment
91. Defense Department obligations, total
92, Military prime contract awards to U.S.
business firms
128. Japan, index of industrial production

procure-

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

Designation of Business Cycle Turning Points

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

Charts

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

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

.are used:

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

Anadlytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER,
For monthly series, two comparison intervals
l1-month intervals (January-February,
February-March, etc,) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on 1-month intervals are more ''current' but
they are also more irregular than the 3-month in-
dexes (see chart 2), Quarterly series are compared
over l-quarter intervals and 4-quarter intervals,

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

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5), Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
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Descriptions and Procedures 3

and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and
l-month spans while, for 1 indicator (D58), com-
parisons are over l-month spans only, The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators. They include two
indexes on capital - appropriations (602 companies
and 15 industries)—NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes—actual and
anticipated—for the following: Manufacturers' sales
(800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc.; car-
loadings (19 commodity groups), based on data
from the Association of American Railroads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission,

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

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

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

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

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

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

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

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

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

Comparisons of Cyclical Patterns

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

Contractions are compared by computing changes
over the span from the most recent business cycle
peak to the current 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
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4 Descriptions and Procedures

spans from the preceding peak dates are different,
depending on the length of the contractions. This
type of comparison answers the question whether,
and by how much, the current level of activity ex~
ceeds or falls short of the level at the preceding
business cycle peak, a given number of months after
the recovery began, and how the current situation
compares in this respect with earlier recoveries,

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

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

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

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

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

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

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

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

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

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

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

Peak (P) of cycle indicates x
end of exp and beginning

of Recession (shaded areas)

as designated by NBER

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

for computations, ete.

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

See back cover for complete/

titles and sources of series

http://fraser.stlouisfed.org/
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Trough (T) of cycle indicates
end of r ion and beginni
of Expansion (white areas)

as designated by NBER

Argbic numerals indicate [atest
/ month for which data are plotted
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6 Basic Data
| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T : P T P T
l New investment commitments| 6. New ;;t'iers, dur. goods indus. : @ = ]'g
(bil. dol.) NM /\h W —_ 14
'/VN 2
a7
24, New orders, -
ew orders ] 6
YaWwa 7’
A/‘/j 4
9. Constr. contracts, com. and indus. (mil. sq. ft. floor area) 50
Sy : 135
N\N — 40
_ - 35
— 30
10. Contracts and orders, plant and equip. (b:il. dol.) o~ E Z
j}/f“‘/\\f __ 5
W da
11. New capital EIE]
// ‘*.\4 _1 3
i P A
v — 2
27. Buying policy, capital expend. (percént reporting
commitments 6 mo. or |onger) =75
AN (1]
— 50
MS
_125
7. Private nonfarm housing starts (mil.) E]
16
V\\ 14
N V\'\«\ 12
1.0
29. New bldg. pemits, private housing units
(index: 1957-59=100)
@ 140
; \ 100
80
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See ‘““How to Read the Time Series Charts,”’ page 4.
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Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) {Jvly) {Aug:y (July) (Apr.) (May) (Feb.)
P 'l'l | | P T P T P T
New businesses and business failures
j +16
—+12
12. Change, no. of businesses (thous.) ] :
] 1 m —+8 §
NV M e\ e [19] i %
'l ~/ +4
— 0
d-2
13. New bus. incor ns (thous.) E
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14 9
K
ANANA 12 3
10
M 14. Liab. of bus. failures (mil. ;iol.)--invert ] 20
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See ‘How to Read the Time Series Charts,” page 4.
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8 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct) Ouly)  (Avg) (July) (Apr) (May) (Feb.)
P T P T P T P T
Profits and stock prices
. . ] @ 35
16. Corporate profits, after taxes (bil. dol.)~ 30
"f’ \) \.‘ ‘.,.“"'“""n._-'?' ./‘/\\« o etems 25
,'. \.\‘o"' ., ,«"" /] ‘ ‘ 20
o 15
120
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See ““How to Read the Time Series Charts,” page 4.

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

scale L-4

scale L-1

scale L-4

scale L-4

scale L-4



BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

A NBER Leading Indicators—Con.
(Oct.) (July) (Avug.) (July) (Apr.) (May) (Feb.)
P T P T P T
K e 1 I I I :
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AN T 1 l |
[ . XX E: I
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h v | - / o : N
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[
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W
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mtls. (bii. dol

N

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

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.)  (Oct) (July) (Aug.) uly) (Apr.) (May) (Feb.)
| d I P P T
L1 | | 6o
Employment and unemp|oymenﬂ 41. Employees in nonagr. establishments (mil.) - @ 55 J;
LN " &
) Vad _Iso0
/ 42. Total nonagr. em nt (mil.) P J
PUsmA- e
Ve — 1%
1 50
/V\I/\/ 43. Unemployment r “;rcent)—inverted —]3.0
. /WM o 40 «
IE — 5.0 2
~ /\/ 22 —60 %
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40. Unemployment ra ried malesi
(percent)~-inverted
—1 3.0
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—50 %
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See “‘How to Read the Time Series Charts,’’ page 4.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

11
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See ‘‘How to Read the Time Series Charts,” page 4.
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12 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nev.) (Oct) (uly)  (Aug.) (uly) (Apr.) (May) (Feb.)

P T P T P T

Income and trade
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See ““How 1o Read the Time Series Charts,” page 4.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

C
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NBER Lagging Indicators
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m BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D Other U.S. Series With Business Cycle Significance
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Basic Data
| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
(Nov.)  (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P 1 P T P T

from public (bil. dol.)

84. Fed. cash surplu icit (bil. dol.

1 95. éur |us orde'flcu
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See “‘How to Read the Time Series Charts,”’ page 4.
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16 Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D | Other U.S. Series With Business Cycle Significance—Con.
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| CHART | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.) (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.)
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

E International Comparisons of Industrial Production—Con.
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See ““How to Read the Time Series Charts,”’ page 4.
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Basic Data 19

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

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

NBER Leading Indicators
1., Average |2. Accession|30. Nonagri-|3. Layoff 4. Number of|5. Avg. weekly|6. Value of [24. Value of
Year and workweek of |rate, manu- |cultural rate, manu- |persons on [initial claims|mfrs.' new |mfrs.' new
month production |facturing placements, [facturing temporary for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all |ment insur- able goods |chinery and
manufac- tries industries! ance, State industries equipment
turing programs industries
(Hours per | (Per 100 (Per 100
1959 prod. wkr.)| employees) | (Thous.) | employees) | (Thous.) (Thous.) (Bil. dol.){ (Bil. dol.)
46
January...coee.. 40.1 4.1 478 1.9 120 292 13.90 Lol
February....... 40.2 43 490 1.7 119 284, 14.92 4’;?7
Marche.oooennss 40.4 47 509 1.6 113 258 15.32 4.80
Aprile..ieeunes 40.7 4.5 516 1.6 101 44 15.80 1“85
Mayeoeranennnns 40.7 42 512 1.6 116 246 12.24 /5,.11
June.....vnene. 40.5 42 523 1.8 121 258 16.13 5.16
JUlYeeennonnans 40.2 4.0 527 2.0 125 264 15.49 .85
August...o.uens 40.3 4.1 501 2.0 155 201 13.97 4.02
September...... 40.1 4.0 516 2.2 150 271 14.78 ‘55.12
Octobers....... 40.0 3.8 492 2.7 93 311 15.1 4.99
November....... 39.9 4.1 512 2.4 159 351 13.72 .37
December....... 40.3 5.3 510 1.9 138 275 14.77 5.
1960 .
BEVIRES o 40.4 4.3 506 1.6 122 281 14.19 5.04,
February....... 40.1 4.1 535 1.9 110 271 14.80 Sél(;
March....evesen 39.9 3.8 513 2.2 116 303 14,.64 5-12
April.......... 39.8 3.7 504 2.2 156 294 %Alég 2‘17
May.econesoonsas 40.1 3.9 494 2.2 160 316 b -01
June...... 39.9 3.7 482 2.6 145 322 14.34 5‘78
JuUly.oeeornenns 39.9 3.6 460 2.6 177 325 iB.S/l, 11:'96
Auguste...o... . 39.6 3.8 488 2.7 154 363 14-22 4.87
September...... 39.4 3.7 473 2.6 153 351 113“7 @4.65
October........ 39.5 3.6 460 2.3 166 3’;3 13'68 4'81
November. ...... 39.3 3.5 475 2.6 128 385 39 466
December....... ©38.5 ©3.3 Lbd, 2.9 179 381 . .
1961 12,88 o
January...e. .. 39.0 4.0 443 2.9 193 393 12. .
Februazy. ceeae 39.3 3.8 LAl ©2.9 ©220 452 ggg 15,?8
Marche...ovou.s 39.3 4.6 {74 2.3 215 370 b.e 25
April......... . 39.’; ﬁ:é Zgi ég %gz 357 14-79 5’17
May.eeon. erees 39. . . . .
JUNE..suernanss 39.9 3.9 494, 2.2 147 331 }[ggg ggg
JulYeerennonnnn Agg Il:Cl) Ig’;g icﬁ) 133 3%5 15'63 A
August....venne 40. . . .
Septenber..... . 39.6 3.7 491 2.2 123 ggg iggé 215,;
October........ 40.2 bod 530 1.7 111 o 16'10 5.74
November....... 40.6 4.0 565 1.8 111 16.24 5’48
December....... 40.4 3.8 526 2.1 123 305 . .
1962
January........ 39.8 body 568 1.9 177 312 16.43 5.78
Februaiy. v 40.3 4.1 548 1.9 [®igo 285 12.19 5.7;
March....coune. 40.5 43 575 1.6 117 2:73 16.00 227
April........ . [Hl40.8 JAYA 576 [Hi1.6 107 [H270 15.73 .60
Mayeoeeonnennn . 40.6 4.3 602 1.8 118 300 15.97 5.62
JUNEseeuriannns 40.5 3.9 538 2.0 112 305 15.44 5.7l
JulYeeernannnns 40.5 4.1 553 2.4 126 313 16.27 5.60
August...ooo..s 40.2 4.0 555 2.6 134 301 15.91 5.6
September...... r40.5 r3.8 534 r2.0 116 301 rl5.89 r5. g
October........ 40.1 p3.7 579 pl.8 125 302 rl6.44 Er5 .go
November....... pA0.4 (na) 573 (NA) 131 20 Wpl6.48 5.
December. ... 299

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

2yeek ended December 8, 1962.
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by an asterisk ().
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic Data

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

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

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

Low values preceding current highs are indicated by and current highs are indicated by [M] ;

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

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

NBER Leading Indicators~-Continued
9. Construc- |10. Contracts [1l. Newly ap- [27. Buying 7. New private(29. Index of |12. Net change
Year and tion contracts|and orders for proved capital|policy, capi- |nonfarm dwel- |new private in business
month awarded for plant and appropriations,|tal expend., ling units housing units |population,
commercial andjequipment 602 manufac- |{pct. reporting|started authorized by {operating
industrial turing corpo- |[commitments local build- [businesses
buildings rations 6 mo. and overX ing permits
(Mil. sq. ft. (Percent (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) reporting) thous. ) (1957-59=100) (Thous. )
1959 Revised!
Januarye..ceosss 31.93 4.91 41 1,542 114.1
February....... 32.16 5.21 2.14 43 1,503 118.7 +19
MATCh.eeerneens 35,11 5.57 42 1,567 122.8
Aprile...ccvne. 41.92 5.35 49 1,568 115.5 o
177X S 38.55 5.40 2.32 49 1,546 112.9 +21
Jun€.eereerenne. 34.19 5.68 50 1,532 113.3
JULYeeenronnnns 37.64 5.72 49 1,555 108.9 .
AUGUSt.enraan. 34.14 5.25 2.45 53 1,450 109.3 19
September...... 38.38 5.62 54 1,498 106.0
October....es.. A1.44 5.73 49 1,360 99.9 e
November....... 36.03 5.58 2.54, 55 1,350 99.4
December....... 39.44 5.92 49 1,451 105.3
1960
JaNUATY.eeeenn,s 37.32 5.56 55 1,302 98.3
February....... 36.93 5.69 2.24 50 1,366 97.9 +19
Marche.eoeeenss 36.73 5.61 46 1,089 88.1
April..e.en... 38.73 5.72 50 1,275 95.1 .
MaYeivoeennanns 39.25 5.78 2.01 46 1,309 95.9 17
June...... 40.31 5.58 50 1,264 88.5
Julyeioeennnnns 38.87 5.39 45 1,209 91.6 “
BUUSteeenranan 39,38 5.58 ©L.79 47 1,335 87.3 4
September...... 38.96 5.51 43 1,067 87.4
October...... .. 39.44 ©5.27 39 1,237 89.9 +10
November....... 39.44 5.39 2.11 38 1,206 91.4
Decembers.ovasss 38.15 5.30 ©37 ©987 ©87.1
1961
January........ 35,18 5.52 40 rl,108 rg89.3
February....... 36.90 5.50 1.82 39 rl,087 r89.4 ©+6
Marche.esseeess 38.16 5.64 zg ri,igg ?33?
April....... vee ©35.09 5,51 rl, r92.
r’zl;y ....... ceeen u35.89 5.73 1.92 41 r1,278 r93.0 +10
JUNC. . vaveronne 37.32 5.92 38 rl,376 r97.6
JULYeoeennnonnn 35.67 5.80 45 rl,333 r98.4 10
Augusteaeeneees 39.79 6.13 2.24 47 rl,303 rlol.2
September...... 38.36 5.93 46 rl,397 r97.4
October........ 33.42 6.13 39 rl,413 rl03.1 10
November....... 42,22 6.41 2.13 39 rl,345 rl02.7
Decembers...... 41.54 6.04 47 rl,255 rlll.6
1962
ANUATY s s seosss 37.72 6.31 41 1,247 104.2
g‘ebruzyry. cerees 4,12 H6.44 2.32 47 1,134 H113.5 +11
Marchee..oeeens 46.09 6.40 4, 1,407 105.7
Aprileceveen..s 39.93 6.09 46 1,521 112.2
1555 R [i46.42 6.28 2.00 39 1,566 103. [m+11
June....oenunsn 4434 6.31 41 1,399 104 .4,
Julyeeeeneenns . 38.60 6.36 38 1,447 106.5 .
August...ooe.n. 43.27 6.28 m2.32 46 1,500 103.1 10
September...... 39.38 r6.18 LIPS rl,261 rl07.8
OCtObeTserens.. 40.60 p6.16 47 rl,502 rl07.9
November...s... () {xa) ¥ pl,533 p109.9
December..cos..

1See "Important Peatures and Changes For This Issue," page ii.
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Basic Data 21

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

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

NBER Leading Indicators--Continued
13. Mumber }14. Current |15. Business|16. Corpo- [17. Price 18. Profits |22. Ratio, 19. Index of
Year and of new busi-|liabilities | failures rate profits{per unit of [(before tax-|profits to stock prices,
month ness incor- |of business |with liabil-{after taxes |labor cost [es) per dol.|income orig- |500 common
porations failures ities of index sales, all |inating, cor-|stocks#*
$100,000 and mfg. corpo- [porate, all
over rations industries
(Number per |(Ann. rate, ,
1959 (Number ) |(Mil. dol.) week ) bil. dol.) [(1957-59=100)] (Cents) (Percent) |[(1941-43=10)
<
January...eees. 16,346 68.75 29 101.2 55,62
February....... 16,255 53.26 27 24,1 102.0 8.9 10.4 54477
Marche...oeenns 16,548 60,23 25 102.2 56,15
April....oeuss 16,604 63,08 26 103.6 57,10
MBaYeuierononnnns 16,296 48,96 27 26.6 103.9 9.8 11.1 57,96
June...oeneen .. 15,204 51.25 22 103.0 5746
JUlyeeeorennss 15,658 54447 27 101.9 59,74
Mguste.eeneans 15,813 54,450 32 23.9 100.9 8.4 10.0 59.40
September...... 15,728 61.51 25 101.0 57.05
October....e... 15,383 55.98 24 100.8 57.00
November....... 15,695 56,01 29 23.3 100.0 8.1 9.6 57.23
December....... 15,959 64,04 30 102.0 59.06
1960
January...eeee. 16,561 52 .88 29 103.6 58,03
February....... 15,274 57.60 27 24.9 102.9 8.8 10.0 55.78
March..seovevs. 15,233 61.57 30 102.7 55.02
April.....veees 15,280 63.71 30 102.1 55473
MBY.eeeeeunonnnn 15,176 76,52 32 | 23.5 101.5 8.0 9.4 55422
June.....eeenes 15,630 ©131.31 36 101.1 57.26
JULYerevonnenns 15,828 71.04 38 101.5 55.84
Auguste....e... 15,114 94,66 36 21.9 100.7 7.8 8.9 56.51
September...... 15,112 86.02 43 100.8 54481
October........ 15,240 85.98 ©43 101.0 ©53.73
November...ces. 14,281 80.44 37 21.7 101.2 7.3 8.8 55-47
December....... 14,167 82.78 JAR 100.1 56.80
1961
January........ ©13,492 80.16 38 ©99.6 59,72
14,601 84445 42 ©20.3- 99.9 ©6.6 ©8.2 62.17
14,658 111.36 40 99.8 64,12
April.....ovvee 15,327 79.07 39 100.9 65.83
Mayeoeeenennnnn 15,225 84.09 41 22.9 101.1 7.6 9.1 66,50
JUNC. v ieenrans 15,342 87.05 41 101.7 65.62
JUlYeieernnnnns 15,539 80.52 41 102.3 65 .44,
AUgUStesanennn 15,213 99.41 35 23.7 103.4 7.9 9.3 67.79
September...... 15,419 124.11 40 103.6 : 67.26
October. .. 16,286 74404 43 103.2 68,00
November. . 16,149 112,36 39 #H26.3 102.9 E8.7 [10.0 71,08
December....... 15,818 [68.94 38 103.2 W7L.7%
1962
January...ceeee. 15,124 104.72 37 102.2 69,07
February....... 15,809 87.36 w32 25.6 102.4 8.1 9.5 70.22
15,713 71.20 37 102.8 70.29
15,402 111.67 38 101.9 68.05
MAYeueronanonnn 15,260 95.62 37 26.1 102.2 8.2 9.6 62.99
JUNe.veveonnnss 14,904 91.89 42 102.3 55.63
JUlYeersnnnnnns 15,247 107.22 37 103.4 56.97
August......... 15,104 142.00 43 26.1 rl02.1 8.1 9.6 58.52
September...... 15,249 102.08 41 [Hrl05.0 58.00
October..eeee.. 15,373 125.36 48 rl03.8 56,17
November....... 14,849 92,63 42 pl04.1 60.04
December....... 162.58

Ipecember 19, 1962.
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22 Basic Data

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

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

NBER Leading Indicators--Continued
21. Change in (31. Change in |20. Change in |26. Buying pol-|32. Vendor 25. Change in [23. Index of
Year and bus. invento- |book value of [book value of |icy, production|performance, |manufacturers' |industrial
month ries, farm and|manufacturing |mfrs.' inven- |matls., percent|percent unfilled or- |materials
nonfarm, after|and trade in- |tories, reporting com- reporting ders, durable |prices
valuation ad- |ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longerx*jdeliveries* |iries
(Ann. rate, (ann. rate, (Ann. rate, (Percent (Percent
1959 bil. dol.) bil. dol.) bil. dol.) reporting) reporting) (Bil. dol.) [{1957-59=100)
January...cee.. +3.5 2.4, 60 58 +0.88 99.6
February....... +6.4 +6.2 2 .4 66 62 +1,03 99.5
Marche...oveeee +6.6 +3.3 65 62 0,86 101.1
April.......... +14.1 +3.5 68 62 10,47 102.1
MaYeoeovsnonnens +11.5 +8.7 4.1 iR 62 -0.17 102.8
June,..oooeensn 1.4 +6.1 66 62 +0.10 103.2
JULYeeoenennane +6.4 0,3 67 60 -0.13 103.2
August....en... +1.1 -0.2 2.5 64 62 40,02 103.7
September...... -5.1 ~5.2 TR 64 +0.45 105.1
October........ +0,6 =32 66 64 +0.64 105.8
November.,..... +7.1 ~2.5 0.5 66 56 -0.05 105.9
December....... +12.3 2.4 67 50 -0.12 104.8
1960
January..eeoees +12.8 +,.6 YA 4, -0.52 105.7
February....... +10.8 +11,7 +1.5 6/, 30 -0,78 104.3
Marche.o.eeesss H1.4 0.8 56 ©27 -0.77 102.4
Aprileseeenes.. 43,2 4.0 61 28 -0.68 103.8
MAYerernnennnns +h 4 8.5 0.4, 55 32 -0.19 104.1
JUnC.erveovanss 2,3 -1.6 57 34 =0.22 102.7
Julyeeorennenns -1.5 -l.4 54 36 -0.24 101.6
Auguste..eienns +2.1 0.4 -1.2 50 40 -0.17 102.1
September...... 0.6 -3.2 49 41 -0.13 101.2
OCtObere.cerens 2.4 244 50 39 ©-0.77 99.7
November...... . -1.1 2.1 ©-3.4 50 38 -0.50 98.5
December....... 6.2 0.4 ©48 38 -0.43 ©9%.8
1961
January....e.... -5.8 -0.3 51 38 +0.01 97.3
February....... ©-3.6 ~3.2 -1.0 49 40 -0.02 99.3
Marchecesssesss ©-8.7 0.1 50 40 -0.11 103.1
Aprilecieevense t.1 -0,1 57 47 10,42 104.1
MBY.ernnnnnnns +2.1 40,7 0.8 54, 48 40,23 [Bf104. 4
June,..oieeeenne 0.4 2.2 56 48 +0.07 101.0
July.eeoerennnns +445 +1.1 56 49 +0.49 101.7
August.eciieenss +4.0 +1.8 0.2 55 52 40,22 102.9
September...... [H+7.8 +3.0 57 55 -0.03 102.9
Octoberse..s... 42 0.5 59 55 +0.33 102.5
November. . +6.0 +,1 40,9 59 51 10.25 98.9
December....... +5.0 +1.3 54, 53 +0,28 101.0
1962
January........ +7.6 H+5.0 57 56 [Hr+1.21 102.9
February....... M+6.7 +6.3 +2.2 61 mi56 r0.22 100.6
MaTChescnsrnnn. +,.2 +2.9 56 55 r-0.33 100.4
Aprile..civenns +2.5 +1.0 55 48 r-0.43 98.3
Mayeoeseereoonen +.0 +3,.1 +0.2 49 46 -0.31 97.8
P10t TN +4.3 -1.0 52 42 -0.36 95.4
JULTeocensnnnns +3,3 -1.5 58 44 +0.29 9.2
August......... +1.0 -3.0 -1.7 52 LA -0.71 9.5
September...... 5.7 r-0.1 52 48 r-0.81 94.0
October........ pt3.9 p-0.8 55 48 r-0.08 94.9
November....... (NA) (Na) 52 48 p-0.34 96.4
December....... 195.5

pecember 17, 1962.
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Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT-Continued

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

NBER Roughly Coincident Indicators
41, Number 42, Total 43. Unem- 40. Unem- 45, Average [46. Index of [47. Index of|50. Gross
Year and of employees |nonagricul-~ |ployment ployment weekly in- |help-wanted [industrial {national
month in nonagri- |tural em- rate, totall|rate , mar-  |sured unem- |advertising |production {product in
cultural ployment, ried males! | ployment in news- 1954 dollars
establish- labor force rate, State [papers
ments survey?! programs
(Ann. rate,
1959 (Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957=100) }(1957-59=100)| bil. dol.)
January....oe.. 52,446 59,016 5.97 4.09 449 84.9 101.2
February....... 52,612 58,974 5.91 4,06 4 .66 91.9 103.9 421.7
March,..coeoens 52,843 59,337 5.63 3.69 4432 96,7 104.8
Aprile.e.eennns 53,328 59,520 5.:23 3.22 3.95 102.8 107.1
MBYeesevensanse 53,606 59,668 5.09 324 3.62 102.0 109.4 434.0
June...evnnnnnn 53,779 59,752 5.04 3.12 3.53 105.6 109.2
JUlYeernrnoanss 53,879 60,108 5.15 3.28 3.72 108.8 107.5
Auguste.seoesas 53,357 60,103 5.32 3.39 411 105.5 104.1 427.6
September...... 53,413 59,925 5,56 3.68 4.15 105.1 104.0
0CtODETrs vvarss 53,353 60,225 5,72 3.70 4.78 103.2 102.8
November....... 53,622 59,741 5.77 heRly 5.51 104.8 103.4 431.1
December....... 54,116 60,465 5.41 3.36 476 103.5 109.5
1960
JaNUATY e eesnnns 54,211 60,436 5.29 3.35 vy 109.0 111.7
February....... 54,445 60,875 491 3.02 4,17 110.1 111.0 440.9
March....... 54,427 60,488 5.38 3,48 Lo54 105.4 110.5
April.......... 54,702 61,132 5,17 3.34 4426 100.3 109.7
MaYeisenrananns 54,4584 61,371 5414 3.36 4419 9.7 109.9 442.3
JUDE. s eeenannes 54,538 61,293 5.4/, 3.61 4439 97.8 109.6
Julyeeeonns oo 544514 61,133 5 bl 3.70 4,67 90.1 109.1
Aagust....o.... 54,403 61,035 5.75 3.95 5,10 89.4 108.7 439.7
September...... 54,301 60,996 5,70 3.83 5,38 82.6 107.8
October........ 54,190 60,758 6.14 4.32 5.68 84.6 107.9
November....... 53,995 61,210 6.18 Lol 6.27 82.2 105.4 437.7
December....... 53,707 ©60,635 6.65 4473 ©6.33 ©79.0 103.6
1961
January..eeeeos 3,581 60,852 6.65 4oTR 6.15 79.9 ©103.3
Februsey. e eon . @231485 60,922 6.91 ©4.91 6.32 79.3 103.4, ©433.9
Marchesesenses . 53,561 61,274 6.76 4465 6.26 8l.1 103.8
April.......... 53,663 61,101 6.93 4.88 5.91 79.8 106.6
May.eeeeennnnnn . 53,894 61,234 ©7.02 4,489 5.61 82.0 108.8 443.9
June..o.ooninans 54,182 61,543 6,86 477 5.32 83,8 110.9
Julyeooeennnnns 54,335 61,371 6.87 471 5429 82.6 112.0
August......... 54,333 61,417 6.81 477 5422 86,1 113.4 450.4
September...... 54,304 61,188 6.86 4460 5.10 84.8 112.0
October........ 54,385 61,369 6.66 4419 5404 95.9 113.5
November....... 54,525 61,840 6.11 4423 5.08 99.1 114.8 463.4
December....... 54,492 61,618 6,00 3.90 4.81 96.9 115.6
1962
January.eeeooe. 54,434 61,690 5.82 3.80 4.71 102.3 114.3
February....... 54,773 62,206 5.58 3.40 4.52 105.9 116.0 467 .4
March,......... 54,901 62,280 5.45 3.47 441 H106.3 117.9
April....... 55,260 62,236 5.54 3.72 3.93 106.1 117.7
Mayeoeoonennnnn 55,403 62,775 5.43 M13.37 MH3.82 106.0 118.4 470.8
JUNE.:versnnans 55,535 62,747 5.46 3.64 3.96 98.5 118.6
JUlYeeeenennnnn 55,617 62,809 [[i5.35 3.52 4.25 97.9 119.3
Auguste.oieeens 55,536 {63,172 5.83 3.71 AV 97.0 rl19.7 W 471.6
September, ..... r55,583 62,914 5.78 3.46 4.38 r92.8 [Hirl19.9
October........| [@r55,620 62,915 5.53 3.41 455 r96.8 119.5
November....... p55,589 62,784 5.79 3.68 24-84 p95.9 pll9.5
December....... 454

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

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

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

NBER Roughly Coincident Indicators--Continued
49, Gross na- |57. Final 51. Bank 52. Personal |[53. Labor 54. Sales of |55. Index of
Year and tional product |sales debits outside|income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices except
dollars minus 21) centers facturing, and farm products
construction and foods
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Aon. rate,
bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) (Mil, dol.) (1957-59£100)
1959
JanuUAYY.eecveese 1,577.3 372.1 100.3 17,455 100.4
February....... 472.0 465.5 1,609.4 3747 101.3 17,575 100.8
MArch.eesesiess 1,627.7 378.4 103.3 17,914 101.0
April.ceveneens 1,656.1 382.3 105.0 17,953 101.2
Mayeooioennnnne 487.8 476.3 1,638.3 384.8 106.1 18,222 101.5
JUNE.eruniaanan 1,639.2 387.0 107.1 18,189 101.4
JULYecenannanns 1,685.6 387.4 106.6 18,296 101.5
AUgUSte.aenen. 482.7 481.5 1,658.8 384.3 103.6 18,110 101.4
September...... 1,654.1 384.9 103.7 17,784 101.5
October........ 1,668,0 385.4 102.9 18,341 101.5
November,...... 488.5 481.4 1,692.9 389.7 104.3 17,842 101.5
December....... 1,699.6 395.5 107.7 17,485 101.5
1960
JanuaTrYe..eease 1,692.2 395.7 108.7 18,100 101.5
February....... 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
Marches.oeenass 1,715.2 395.3 107.9 18,219 101.4
April.......v.s 1,731.2 400.2 108.3 18,860 101.4
MaYeerorearonns 504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
1,739.0 402.5 108.4 18,466 101.3
. 1,714.0 402.4 108.3 18,118 101.3
August...oiases 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
October........ 1,738.0 4047 106.9 18,543 101.2
November.s...... 503.3 504 .4 1,758.9 403.8 105.5 18,398 101.1
Decembersssss.. ©1,742.3 ©402.6 103.7 17,887 101.0
1961
January.....e.. 1,786.2 403.4 104.0 ©17,773 101.0
February....... ©500.8 ©504 .4 1,755.0 404.2 ©103.3 17,786 101.0
Marche.e.eeo... 1,785.1 1406.7 104.2 18,117 101.0
April.......... 1,781.8 410.6 106.0 17,851 100.9
MEYeoeronsnnnns 513.1 511.0 1,829.3 413.3 107.1 17,985 100.8
Junee..cnernann 1,824.0 416.4 108.5 18,189 100.7
JUIYeeeeoanenns 1,839.9 1417, 108.9 18,017 100.7
Auguste..oon... 522.3 518.3 1,832.7 418.3 108.5 18,172 100.7
September...... 1,848.2 419.7 108.3 18,131 100.8
October........ 1,904.6 423.6 110.1 18,577 100.6
November....... 538.6 532.6 1,903.8 427.8 111.7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9
1962
January......e. 2,010.0 428.8 110.8 18,835 100.8
February....... 545.0 538.3 1,916.7 431.9 112.1 18,965 100.6
Marche...ceunss 1,985.5 435.2 113.0 19,266 ©100.6
Aprile..e.ce.... 2,044.5 438.3 115.0 19,59 100.7
May..oconnnonee 552.0 547.9 2,015.3 439.7 115.1 19,432 100.9
June.....eeven- 2,000.3 440.7 114.9 19,089 100.8
JULYeoeenoennas 2,055.1 441.9 fi115.2 19,682 100.9
August..coeenns H555.3 M} 554.2 2,017.1 443.0 115.0 19,569 100.7
September...... 1,988.6 443.5 114.8 rl9,618 [100.9
October...easss [[@r2,096.2 45 .6 114.9 rl9,784 100.8
November....... p2,090.6 MIPA4LT 4 plls.9 [p20,123 100.8
December....... . 2100.7

1Excludes stepped-up rate of payments and special payments of government life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively.
%Week ended December 11, 1962.
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Data

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

Series are seasonally adjusted except those that appear to contaln no seasonal movement, Unadjusted series are indicated

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

Principal Business Cycle Series and Diffusion Indexes" on the back cover.
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Low values preceding current highs are indicated by and current highs are indicated by @] ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

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

NBER Lagging Indicators

61. Business |62, Index of [63. Index of |64. Book value|{65. Book value [66. Consumer |67. Bank rates
Year and expenditures |wage and labor cost per|of manufac- of mfrs.' in- |installment on short-term
month on new plant [salary cost unit of output)turers' inven-|ventories of |debt business
and equipment, iper unit of total GNP tories, all finished goods loans, 19
total output, total manufacturing jall manufac- cities»
manufacturing industries turing ind.
(Ann. rate,
bil. dol.) | (1957-59=100) { (1957-59=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1959
January...eeee. 98.9 49.5 18.8 33,391
February....... 30.60 98.8 100.5 49.9 19.1 33,763 4.51
Marcheseseoesss 98.7 50.5 19.2 34,171
April....oosne 97.6 51.1 19.3 34,609
MBYeeerveennnns 32.50 97.5 101.0 51.6 19.4 35,064 4.87
JUNCeereaaransn 98.3 52.1 19.3 35,558
JUlYeeeanonenns 99.2 52.2 19.3 36,093
Augustecieoeaes 33.35 100.1 102.5 52.1 19.4 36,704 5.27
September...... 100.2 51.9 19.6 37,271
Octobers.eveess 100.2 51.5 19.6 37,785
November....... 33.60 101.5 102.7 51.6 19.7 38,203 5.36
Decembers...... 98.7 52.4 20.1 38,534
1960
JanUATYevesnnss 96.7 53.3 20.4 38,897
February....... 35.15 98.1 103.2 53.9 20.6 39,366 5.34
March..eoveees, 98.5 54.3 20.8 39,773
April....coeene 9.1 54.7 21.0 40,303
Mayeeenaeaonnns 36.30 99.6 104.3 55.0 21.2 40,608 5.35
1V V- 100.1 55.1 21.3 40,907
JULYeeeovnnannn 99.8 54.9 21.4 41,175
Mgust....o..... 35.90 100.5 105.4 55.0 21.6 41,401 4.97
September...... 100.4 54.7 21.9 41,627
October........ 100.2 544 21.9 41,799
November....... 35.50 100.4 105.0 54,0 21.9 41,961 4.99
December....... 101.0 53.7 21.8 42,079
1961
January.....ee. 100.9 53.7 21.8 42,070
February....... 33.85 101.1 106.1 53.6 21.8 41,993 4.97
March.seieeanns 101.2 ©53.3 21.7 41,980
APTile.eeeennns 100.0 53.4 21.7 41,873
MaYeeervononens ©33.50 99.6 105.8 53.4 21.5 41,885 4.97
JUNCeeseevrnnns 98.8 53.4 21.5 41,885
JULYeeorononenn 98.3 53.5 ©21.5 ©41,857
August......... 34.70 97.4 105.8 54.0 21.7 41,901 4.99
September...... ©97.3 544 21.8 41,887
October........ 97.5 54,.8 21.9 42,068
November....... 35.40 98.0 . ©104.7 55,0 21.9 42,368 ©4.96
December....... 97.5 55.2 22.0 42,632
1962
JamuaArY e cevene 98.7 55.7 22.1 42,847
February....... 35.70 98.2 105.5 56.2 22.1 43,083 4.98
March.......... 97.7 56.6 22.2 43,352
April.e..c.eoue. 98.7 56.7 22.2 43,869
Mayeseoneacanss 36.95 98.7 106.9 56,8 22.3 44,282 5.01
JUne. . vevaanns 98.6 56.9 2.4 44,600
JULYeeeevennnns 97.6 57.0 22.5 by 941
August......... ™38.35 Hr98.9 @107.6 57.0 22.6 45,327 4.99
September...... 196.4 r57.2 r22.7 45,492
Octobers..cosess . 97.3 Mip57.2 [[@p22.7 45,909
November....... 38.35 p97.1 (M) (va) (Na)
December....... 237.70

lanticipated.
®1st quarter 1963, anticipated.
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26 Basic Data

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

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

Other U.S. series with business cycle significance

86. Exports,] 87. Gen- | 88. Mer- |89. Excess,| 82. Fed- |83. Fed- |[84. Fed- [95. Surplus |90. Defense
Year and excluding eral chandise |receipts(+)| eral cash|eral cash |eral sur- |(+) or def- | Department
month military imports, | trade or payments| payments |receipts |plus (+) |ieit (-), obligations,
aid ship- total balance (-) in U.S.| to the from the |[or defi- [Federal in- | procurement
ments, (series 86|balance of | public publie cit (-) come and
total minus 87) |payments product acct.
(Ann.rate, | (Ann.rate, { (Ann.rate, | {(Ann.rate,

1959 (Mil. dol.) |(Mil. dol. )| (Mil.dol.){(Mil. dol.)|bil. dol.){bil. dol.S bil. dol.)|bil. dol.) |(Mil. dol.)
January....e... 1,318.5 1,164.6 +153.9 100.0 8l1.5 ~-18.5 1,330
February....... 1,292.1 1,194.5 +97.6 -951 96.0 84.9 -11.1 -2.6 1,362
Marche..eoeeess 1,300.9 1,213.5 +87.4 9.7 76.8 -15.9 1,371
April....ee.eee 1,296.8 1,210.3 +86.5 . 96.4 87.2 9.2 1,398
MEYerernrannnnn 1,326.6 | 1,312.9 +13.7 11,062 95.1 86.0 9.1 +1.6 1,381
June...oeonnne 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0 1,425
JULYeeoeronnnen 1,394.6 1,251.1 +143.5 97.0 89.4 -7.6 1,202
Augusteseceeaas 1,429.2 1,298.3 +130.9 -1,191 96.2 92.4 -3.8 2.4 870
September...... 1,498.8 1,407.9 +90.9 93.2 95.7 +2.5 1,319
October........ 1,335.2 1,200.5 +134.7 92.9 88.3 -4.6 1,517
November....... 1,380.7 1,298.6 +£82.1 -539 99.9 96.6 -3.3 -1.0 1,124
December....... 1,497.2 1,333.2 +164 .0 91.2 98.8 +7.6 929

1960
January........| 1,561.3 | 1,246.3 +315.0 89.9 89.9 0.0 937
February....... 1,565.7 1,348.0 +217.7 r-680 97.8 96.6 -1.2 +8.1 1,104
March...ceeuens 1,518.1 1,289.8 +228.3 91.9 94.2 +2.3 1,020
April.......... 1,622.2 1,348.6 +273.6 94.9 99.8 +.9 983
MY e rreeennnns 1,659.3 | 1,269.0 +390.3 =775 9.4 102.9 +8.5 +5.5 1,373
June...vernenen 1,633.8 1,276.5 +357.3 91.9 94.8 +.9 1,269
JuUlyeeeeeeenens 1,706.5 1,270.7 +435.8 91.5 93.6 +2.1 2,866
Auguste...... .| 1je24.8 | 1,255.8 +369.0 r-1,157 97.4 104.0 +6.6 +1.5 1,230
September...... 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5 1,206
October........ 1,667.6 1,206.0 +461.6 92.7 91.7 -1.0 998
November.......| 1,680.6 | 1,161.7 +518.9 | r®-1,313 102.3 103.3 +1.0 -0.4 1,559
December...... . 1,645.3 1,124.8 +520.5 96.0 100.4 +4 4 1,239

1961
January........ 1,646.1 1,150.9 +495.2 96.8 93.1 -3.7 1,306
February....... 1,736.4 1,146.1 +590.3 -319 95.4 93.2 -2.2 -6.3 1,476
March......e...] 1,711.1 | 1,158.4 +552.7 107.2 89.1 -18.1 1,163
April..isecinns 1,658.3 1,159.0 +499.3 100.7 98.0 2.7 1,089
Mayeeeoeononnnn 1,577.0 1,155.2 +421.8 34176 110.9 102.2 -8.7 -4.2 1,117
June......ueuen 1,594.9 1,177.2 +17.7 105.4 95.3 -10.1 1,238
July.ecoeosnnnne 1,668.0 1,366.4 +301.6 97.5 90.3 ~7.2 1,671
Augusteiaeiens 1,659.7 1,261.3 +398.4 -910 114.0 104.0 -10.0 -3.3 2,237
September...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0 1,864
October..c.aveee 1,772.9 1,322.4 +450.5 111.1 99.1 -12.0 1,436
November....... 1,716.3 1,310.7 +05.6 -1,408 107.3 103.9 -3.4 -1.3 1,372
December.......| 1,719.2 | 1,296.5 +22.7 103.8 102.8 -1.0 1,801

1962
January.cesoees 1,660.0 1,320.1 +339.9 116.1 100.0 -16.1 1,912
February.......| 1,852.1 | 1,314.1 +538.0 T-492 108.7 99.9 -8.8 2.4 1,147
March....ce.0.. 1,632.1 1,336.1 +296,0 107.3 93.8 -13.5 1,150
Apriles.eaee...| 1,79.6 | 1,374.2 +#20.4 110.2 109.5 -0.7 1,904
MAYeervneennnne] 1,774.7 | 1,385.0 +389.7 r-226 107.0 113.2 +6.2 -0.7 1,075
JUNC.vesesesnns 1,858.9 1,345.8 +513.1 106.1 101.1 -5.0 1,164
JUlYeeeroetanee 1,718.1 1,353.4 +364.7 115.3 109.2 -6.1 2,845
AugUSt..eeean..| 1,651.6 | 1,377.0 +274.6 r=719 113.6 114.0 +0.4 -0.9 1,365
September...... 1,935.9 | r1,498.6 r+437.3 106.7 109.3 +2.6 1,000
Octobers.cee... 1,503.2 1,339.4 +163.8 120.5 107.1 -13.4 1,917
November....... (Na) (Na) (§4) 115.8 112.1 +3.7 (MA)
Decembers......

1fxcludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
2Includes single direct investment transactions of $370 million.
3Includes $650 million in special debt payments to the United States.
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the reverse is true for inverted series
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Basic Data

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

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

(series 3, 4, 5, 14, 15, 40, 43, 45).
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Low values preceding current highs are indicated by (© and current highs are indicated by [E] ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

“p" indicates revised; "p", preliminary,

Other U.S. series with business cycle significance--Continued
91. Defense | 92. Mili-~ |85 Percent |98. Percent [93. Free |81, Index [94. Index |96. Mfrs.' }97. Backlog
Year and Department | tary prime{change in |change in |reserves* [of con- of con- unfilled of capital
month obliga- contract |total U.S. |money sup- sumer struction [orders, appropria-
tions, awards to |money ply and prices contracts, | durable tions, man-
total U.S. busi-|supply time de- total goods in- Jufacturing
ness firms posits value dustries
(1957-59= |(1957-59=
1959 (Mil. dol.) |(Mil. dol.)| (Percent) | (Percent) |(Mil. dol.) 100) 100) (Bil. dal.) |{(Bil.dol.)
JaNUATY e . venes. 3,538 1,465 +0.28 +0.48 -59 101.0 98 44,79
February....... 3,601 1,916 +0.28 +0.14 -48 101.0 95 46.00
Marche.eseennse 3,739 1,772 +0.35 +0.34 -140 100.9 110 46.87 6.49
April...ivenses 3,620 1,762 +0.07 +0.19 ~259 101.0 118 47.34
MBYeeornnnannns 3,569 1,513 +0.42 +0.43 -319 101.2 103 47.17
JUNEeseensannes 3,863 1,905 +0.14 +0.19 -513 101.4 114 47.26 7.00
JULYereanonenen 3,729 2,249 +0.42 +0.29 ~556 101.6 115 47.14
August.....ene. 3,263 1,986 -0.35 -0.24 -536 101.7 102 47.16
September...... 3,906 1,931 -0.21 -0,05 -493 101.9 106 47.61 7.48
October........ 3,802 2,123 -0.21 -0.14 ~459 102.2 110 48.26
November....... 3,608 2,289 -0.14 -0.05 ~433 102.2 R 48.20
December....... 3,160 1,320 -0.49 -0.29 ~424 102.3 97 48,08 8.06
1960
Januarye.ceeoss 3,234 1,770 -0.14 -0.14 =375 102.3 93 47.56
February....... 3,439 1,740 -0.28 -0.38 -365 102.5 93 46.77
Marche...eveens 3,368 1,738 -0.28 -0.10 ~219 102.6 100 46.00 8.05
Aprili.eieneees 3,362 1,368 -0.14 0.00 ~194 102.9 105 45.32
May.eeiernnnnen 3,677 1,811 ~0.28 -0.05 -33 103.0 97 45.13
June...eeveeenn 3,771 1,687 -0.28 -0.05 +37 103.1 108 44,91 7.74
JULYeeeennnnnnn 5,305 2,231 +0.21 +0.53 +120 103.1 113 44, .67
Auguste......n 3,824 2,302 +0.36 +0.67 +247 103.3 109 44..50
September...... 3,926 2,361 +0.07 +0.38 14 103.2 107 44,37 7.15
October........ 3,299 1,477 +0.07 +0.47 +480 103.5 117 43.60
November,...... 4,109 2,127 -0.14 +0.28 +614 103.6 111 43.10
December..svs.. 3,671 1,797 +0.28 +0.52 +669 103.8 120 42.68 7.07
1961
January...eeee. 3,621 1,944 +0.14 +0-.56 +696 103.9 108 42.69
February....... 3,976 2,153 +0.28 +0.74 +517 104.0 95 42 .66
Marcheeeeoosses 3,552 1,774 +0,28 +0.51 +486 104.1 104 42.55 6.72
April.......e.s 3,449 1,882 40,21 +0.46 +551 103.9 103 42.97
Mayoe.oovenoonees 3,600 1,501 +0.21 +0.64 +453 104.0 102 43.20
June..eeeranns 3,723 1,888 0.00 +0.36 +549 104.0 111 43.27 6.58
Julyeoreiennnnn 4,314 2,066 +0.07 +0.45 +530 104.3 110 43.75
August.....enen 5,344 2,389 0.00 +0.32 +537 104 .4 116 43.97
September...... 4,785 2,127 +0.42 +0.58 +547 104.5 103 43.95 6.68
October..ceeess 4,191 2,847 +0.49 +0.67 +442 104.4 114 44,28
November....... 4,121 2,500 +0.49 +0.62 +517 104 .4 116 44..53
December....... 4,681 2,153 +0.55 +0.57 +419 104.4 119 44,.81 6.83
1962
January........ 4,449 3,429 +0.14 +0.79 +546 104.6 115 46.02
February....... 3,899 2,121 ~0.27 +0.57 +434 104.9 119 46.24
March.s.oeeosns 3,914 2,230 +0.14 +0.82 +379 105.2 131 45.91 7.15
April.....coenes 4,491 1,855 +0.27 +0.69 +441 105.2 121 45.48
Mayeesennanonns 3,967 1,774 ~0.27 +0.21 +434 105.4 117 45.17
JUnee.veieenens 3,821 1,715 -0.07 +0.42 +371 105.3 120 44,81 7.06
JUlYeeeovevenes 5,821 2,047 +0.07 +0.51 +443 105.4 117 45.08
Auguste.ieeeenn, 4,618 2,660 ~0.41 +0.04 +36 105.6 118 44,.37
September...... 3,892 2,218 +0.14 +0.46 +378 106.0 113 43.56 7.12
October........ 4,760 (Ma) +0.55 +0.84 +413 105.8 117 4347
November....... (Na) p+0.55 pt0.91 pHLET (wa) (Na) 43.13
December.......
org/
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by an asterisk ().

Basic Data

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

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

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

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

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

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

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

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

International comparisons of industrial production
121. OECD,} | 122. United | 123. Canada,| 47. United | 125. West 126, France,|127. Italy, { 128, Japan,
Year and Buropean Kingdom, index of States, Germany, index of index of index of
month countries, index of industrial | index of index of industrial |industrial | industrial
index of industrial | production | industrial | industrial |production |production | production
industrial production production | production
production
1957-59=100) |(1957~59=100)|(1957-59=100) [(1957-59=100) | (1957-59=100) [(1957-59=100) |(1957-59=100) |(1957-59=100)
1959 (Revised)? (Revised)? | (Revised)? (Revised)? | (Revised)? | (Revised)? | (Revised)?
January........ 99 98 101 101 98 98 101 101
February....... 100 98 103 103 100 100 105 103
March.....cevee. 102 100 103 105 103 100 105 104
April.......eee 102 101 105 107 103 103 105 108
May.eeareonnnons 102 101 105 109 103 103 105 111
June..eeeeione 104 103 105 110 104 105 104 115
JULlFeeoeonnonns 104 104 105 108 105 105 103 117
August...e.... 105 104 104 104 107 101 108 119
September...... 107 106 106 104 109 105 110 121
Octobers..oevns 108 108 108 103 110 107 113 124
November....... 110 108 106 103 111 111 117 126
December,...... 113 109 107 110 114 115 118 130
1960
January.eseecees 111 109 109 112 113 112 118 132
February....... 112 109 107 1m 113 109 122 136
Marche...couees 114 110 108 110 115 110 123 137
April.....cu.ns 113 112 105 110 115 112 123 140
May..ooenncness 114 112 105 110 116 11 124 140
June...ceeennen 116 11 105 110 118 115 126 143
July..oovonens 118 111 104 109 118 115 125 145
AUGUSteeeeraens 116 { 112 104 109 115 117 127 148
September...... 116 112 105 108 118 119 127 151
October........ 117 112 105 107 120 119 126 151
November....... 118 110 105: 105 120 121 129 157
December....... 118 112 105 104 122 119 129 158
1961
January........ 117 109 104 103 124 117 129 162
February....... 119 110 105 103 125 119 133 160
March.......... 119 110 105 104 126 121 132 166
April....euee.s 120 111 107 107 126 119 133 166
MBYeeerereanons 119 110 107 109 124 119 135 172
JURCeeevrannnas 120 113 109 11 121 121 135 175
July..cevennnns 120 113 109 112 122 121 137 179
August...oeene 119 111 111 113 121 121 130 182
September...... 120 110 112 112 124 121 139 183
October........ 121 109 112 114 123 125 143 187
November....... 122 109 114 115 124 126 147 190
December....... 123 109 114 116 128 127 147 191
1962
January....oe.. 123 108 113 114 126 126 148 190
February....... 124 110 115 116 129 127 149 188
March.......... 124 m 116 117 125 127 147 193
April.iiccacess 125 110 116 118 131 128 149 192
Mayeeoonnoiiens 125 113 117 118 130 129 151 195
June........... 125 114 118 119 129 129 145 194
Julyeseooeenne. 125 113 118 119 128 130 149 191
August......... 125 114 119 120 128 130 (Na) 193
September,..... 127 115 119 120 130 132 194
October....vsee (Na) (Na) (M) 120 130 133 (Na)
November,...... 120 (NA) (NA)
December.......

lorganization for Economic Cooperation and Development.
25ee " Important Features and Changes for This Issue;" page ii.
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To facilitate interpretations of cyclical movements,
and rise when business falls are inverted sc that rises are shown as declines and declines as rises
5, 14, 15, 40, 43, and 45).

Analytical Measures -

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

29

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

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

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

Avg. 1962
Measure change
Series of 19 48: Mar. | Apr. | May June | July | Aug. | Sept.] Oct. Nov.
change 19611 to to 1o to to to to to to
Apr. | May | June | July | Aug. | Sept.| Oct Nov. { Dec?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent.. 0.5 ] +0.7! -0.5| -0.2] 0.0| -0.7| +0.7| -1.0f +0.7
2. Accession rate, manufacturing......... ..do....| 6.0 +2.3] -2.3] -9.3] +5.1| -2.4| -5.0] -2.6 NA
30. Nonagri. placements, all industries...|..do.....| 3.4 +0.2| +4.5| -10.6| +2.8| +0.4| -3.8| +8.4| -1.0
3. Layoff rate, manufacturing (inverted).|..do.....|11.9 0.0] -12.5| -11.1| -20.0| -8.3] +23.1| +10.0 NA
4. Number of persons on temporary lay-
off, all industries (inverted).......[..do.....J19.4 | +8.5] -10.3[ +5.1| ~12.5] -6.3| +13.4] -7.8| -4.8
5. Avg. weekly initial claims for unem-
ployment insurance, State (inverted).|..do.....| 7.0 +1.1] -11.1] -1.7| -2.6| +3.8 0.0| -0.3] +0.3] +0.7
6. Value of manufacturers' new orders,
durable goods industries...... eeeseo]..d0....) 5.6 -1.7] +1.5] -3.3| +5.4] -2.2| -0.1} +3.5] +0.2
24. Value of manufacturers' new orders,
machinery and equipment industries...|..do.....| 6.1 2.1 +2.4| +0.4] +1.6] -1.9] +1.6] -1.9] +3.9
9. Construction contracts awarded for
commercial and industrial buildings..|..do.....| 12.4 | -13.4| +16.3 4.5 -12.9] +12.1f -9.0; +3.1 NA
10. Contracts and orders for plant and
€quUipment. . coversrsiavirassntascanss foe@Ouused| 6.4 -4.8 +3.1] +0.5 +0.8] -1.3] -1.6{ -0.3 NA
11. Newly approved capital appropriations,
602 menufacturing corporations®......[..do.....| 11,2 ... -13.8 ...| +16.0
27. Buying policy, capital expend. percent
reporting commitments 6 mo. or more..{..do.....| 7.6 +4.50 -15.2| +5.1 =7.3] +21.1 +4.3] -2.1 0.0
7. New private nonfarm dwelling units
SLATEEAn s +evveernrnrnennnnanenenennes |eadonend 4.1 ] 8.1 +3.00 -10.7 +3.4) +3.7 -15.9] +19.1| +2.1
29. Index of new private housing units
authorized by local bldg. permits....|..do.....| 3.9 +6.8] -8.2 +0.8 +2.0] -3.2 +4.6] +0.1] +1.9
12. Net change in business population,
operating businesses” “.....0c..0v... [ThoOUsS. .. .| 3 es 0 . -1
13. Number of new business incorporations.|Percent..[ 3.0 -2.0( -0.9| -R.3] +2.3] 0.9 +1.0f +0.8] -3.4
14. Current liabilities of business
failures (inverted).....evvuuvivenn. v.d0.....] 16,3 ] 56,8 +14.40 +3.90 -16.7| -32.4] +28.1] -22.8| +26.1
15. No. of business failures w1th liabil—
ities of $100,000 and over (inv.) ced0..aed| 17.3 2.7 +2.6] -13.5 +11.9] -16.2] +4.7] -17.1] +12.5
16. Corporate profits after taxes’........ c.do...d T «o| *2.0 .| 0.0
17. Price per unit of labor cost index....{..do.....] 0.7 -0.9] +0.3] +0.1] +1. l -1.3] +2.8 -1.1] +0.3
18. Profits (before taxes) per dollar of
sales, all mfg. corporations3........|..do.....|] 7.7 N I 5 B PR TS I~
22. Ratio, profits to income originating,
corporate, all industries®...........[..do.....| 5.8 Lo 4101 . 0.0
19. Index of stock prices, 500 stocks..... |+.d0.....] 2.6 -3.2[ 7.4 -11.7 +2. +2.7 -0.9] -3.2] +6.9 +4i.2
21. Change in bus. inventories, farm and [Ann.rate,
nonfarm, after val. adjustment® 4....[ bil.dol. 3.1 -2 L =300
31. Change in book value of mfg. and
trade inventories, total“.......eceeefesdoiss..| 4.0 -1.70 +0.6 +1.2 -1.0 -6.3 +8.7 -1.8 NAJ
20. Change in book value of mfrs.' inven-
tories, purchased materials.........|..do..... 1.7| -1.9 -0.8 -1.23} -0.5 -0.3 +1.§ -0.7 NA
26. Buying policy, precd. mtls., percent
report. commitments 60 days or more..|Percent,. 6.2| -1.8 -10.9 +6.1 +11.5 -10.3 0.00 +5.8 -5.5
32. Vendor performance, percent report-
ing slower deliverieS....ceeesevs-ees|e.d0.es.d] 113 12,7 -4.20 -8.7 +4.8 0.0 +9.1 0.0 0.d
25. Change in mfrs.' unfilled orders,
durable goods industries“............[Bil. dol. 0.46 | -0.10] +0.12| -0.05 +0.65 —1.03 -0.10] +0.73} -0. 2q
23. Index of industrial materials prices..|Percent.. 2.2 -2.1 -0.5| -2.5 -1.3] +O. -0.5] +1.0f +1.4 -0.9
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-~
tural establishmentS..eeeeeecenceeeaetaadoiesss| 0.4 +0.7] +0.3} +0., +0.1| -0, +0.1 +0.1} -0.]
42, Total nonagricultural employment,
18DOr fOrce SUIVEYeseoeceeossorassssoss |oe0.0aad] 0.4 -0, +0.9 0.4 +0.}} +0.4 -0.4 0.0 -0.2
43, Unemployment rate, total (inverted)...|..do.....| 4.7 <17 +0.2 -0.4 +2.d -9.d +0.9 +4.3] -4.7
40. Unemploy. rate, married males (inv.)..{..do..... 5.8 7.3 +9.4 -8.d +3.3 -5.4 +6.9 +1.4 7.9
45. Avg. weekly insured unemployment rate,
State programs (inverted).e..c.eeeeecslsedoees.d 5.6 +10.9 +2.84 -3.1 -7.3 -3.4 +0.7t -3.9] -6.4 +6.2

See footnotes at end of table.
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30 Analytical Measures

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

To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises
and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 4,
5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

19
Measure chi‘:]gé 62
Series of g% Mar. Apr. May June | July | Aug. Sept.t Oct. Nov.
1948-
change 19611 to to to to to to to 1o 1o

Apr. | May June | July | Aug. | Sept.| Oct. | Nov. [ Dee?

NBER ROUGHLY COINCIDENT INDICATORS--Con.
46. Index of help-wanted advertising in

NEWSPAPETS s s sessossss tesssssasvsasoas [Percent.y 3,31 -0.2 | -01f 71t —n6| -0.9| -4.3| 4.3 -0.9
47. Index of industrial productmn........ «edosen.d] 1.2 | 0.6 | 0.6 +0.2 | +0.6 | +0.3| +0.2 | -0.3 0.0
50. Gross national product in 1954 dol.2..|..do..... 1.4 . 0.7 .. . +0.2
49, Gross national product in cur. dol.2..[..do..... 1.9 +1.3 . .. +0.6
57. Final sales (series 49 minus 21)3.....[..d0....d 1.6 . 1.8 . R
51. Bank debits outside NYC, 343 centers..|..do.....| 1,6 | +3.0| -l 0.7 | +2.7| -1. “lo4 | 5.4 -0.3
52. Personal inCOME...cescscessnnss [ TR L TN 0.7 #0.7 | 03| +0.2 ] +0.3} +0.2 | +0.1| +0.5 ]| +0.4
53. Labor income in mining, manufacturing,

and construction.ececscessescnaass wesfee@0iened 1.3 ¥1.8] 01| ~0.2 +9.3] -0.2 -0.2 | +0.1 0.0
54, Sales Of retail stores..c.eeeesesces. Y T TORN 1,6 | ¥1.7 | -0.8 1 1,8 43,1 | -0.6| +0.3| +0.8| +1..7
55. Index of wholesale prices except farm

products and foOdS.eesevesciacesns veofeedoaiid] 0,3 0.1 +H.2 ~0,01 +0,1 0.2 +0.2 ~0.1 0.0 -0.1

NBER LAGGING INDICATORS

61. Business expenditures on new plant
and equipment, total’.......eivieinnn vedO..ead 3.6 veo | *3.5 ves | 32
62. Index of wage and salary cost per
unit of output, total manufacturing..{..do.....f 0,7 | +1.0 0.0 0.1 ] -1.0] ¥1.3) 2.51 +0.,9 | -0.2
63. Index of labor cost per unit of out-
put, total GNPZ..eiivivurvareniarennes|eedoaa] 1,0 vee | 1.3
64. Book value of mfrs.' inventories, all
manufacturing industries.....esveesesfe.doee..sl 0.9 40,2 40,2 0.2 | 0.2 0.0 | *0.4 0.0 Na
65. Book value of mfrs.' inventories of

son | F0.7

finished goods, all mfg. industries..{..do..... 1,0 0.0 | 0,51 0.4 | 0.4 0.4 | +0.4 0.0 Na
66, Consumer installment debt...... ceavesseddOa.in. 1.2 | H.2 | +0.9| +0,7]| +0.8| 10.9]| +0.4| +0.9 NA
67. Bank rates on short-term business

loans, 19 cities?........ teetesrseses]esBOenass] 3,0 ees | T0.6 eee | =044

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, total.seeeea.. eesesanes cesees|eedOeinnd 3.7 [F10.0 | -l.1 | HW7 | -7.6| -3.9 | +17.2 | -22.4 Na
87. General imports, tot@l.s.seeececescesofeedoeeees] 3,5 | 2.9 10.8] 2.8 40,6 +1.7| 48.8|-10.6 NA
88. Merchandise trade balance®..... PPN Mil. dold 58.6 F124.4 | -30.7 [¥123.4 F148.4 | -90.1 [F162.7 [-273.5 NA

89, Excess of receipts or payments in
U.S. balance of payments? %........es|..do.....| 332 veo | +266 vee eee | =493
82. Federal cash payments to the public...[Percent.. 7.2 | R.7{ -2.9} -0.8} +8,7| -1.5| -6.11+12.9] -3.9

83, Federal cash receipts from the public.|..do.....) 7.5 [116.7 ] *3.4 ] -10.7| 8.0 +4uh| =41 | -2.0| +4.7
84. Pederal cash surplus or deficit“......|Ann.rate,
bil.dol.| 5.7 [+12.8| +6.,9] -11.2 11| +6.5| +2,2[-16.01+17.1
95. Surplus or deficit, Federal income

and product ACCOUNE? %evnvernnennnneslesdonnn.] 302 eer | *1.7 vee eee | =0.2

90. Defense Dept. obligations, procurement. Percent..| 254 |165.6 [ =43.5| +8.3 Fl44.4 | -52.0 | -26.7 | +91.7 NA
91. Defense Dept. obligations, total......j)..d0....d 15.6 | 114,71} -11.7| =3.7 ] 52,3 | 20,7 | -15.7 |+22.3 NA
92. Military prime contract awards to

U.S. business firMSeceeccorecevenanns ced0eevl| 2902 | 16,8 4.4 -3.3| H19.4 1) 29,9 -16.6 NA
85. Change in money supply excluding time

Aeposits®eiieeeeernnerrrnenancons cese]eedoe.. .l 0,22 [+0.13 ) -0.54 | +0.20 ;40,14 | -0.48 ] +0.55 | +0.41 0.0
93. Free reserves®...ccieiieiieinceinnss ..|MiLl, dol) 138 | +62 71 -631 +72 -7 -581 +35| +54
81, Index of consumer priceS..e...ec.. veos|Percent. 0.3 0.0} +0.,2] -0.1]| +0.,1] +0.2| +0.4 -0.2 NA

94. Index of comstruc. contracts, total...]..do....d 8
96, Mfrs.' unfilled orders, dur. goodsS...s|.e¢d0vecssf 2
97. Backlog of cap. appropriations, mfg...|..do....d 6
98. Change in money supply including time

AepOSitsiveisrescersnriarnesncnacsassleadoraend 0,19 |-0.13] -0.48] +0.21 | +0.09 | -0.47 | +0.42 | +0.38 | -0.07

3| =7.6] =3.3) 2.6 -2.5] 0.9 -4.2] 3.5 Na
1} -0.91 -0.71 -0.8| +0.6} -1.6] -1.8{ -0.2} -0.8
3 oo} -1.3 ... | 10.8

iThis average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, beginning with the earliest date shown in chart 1 and ending on the date a revision or new seasonal ad-
Justment made new computations feasible. 2Percen‘tage changes cover part of this period only. 3erter1y series;
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure for GNP (series 49)
shown in the Apr.-May column refers to the change from the lst guarter of 1962 to the 2nd quarter of 1962. “Figures
are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. Santicipated. Percent
change from 4th quarter 1962 to lst quarter 1963, based on anticipated data is -1.7.
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Table 3.--DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING RECENT MONTHS COMPARED WITH PERIODS AROUND
PREVIOUS BUSINESS CYCLE PEAKS

Number of series that reached a high before benchmark dates--
Nunber of months before s
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov, July July May JUrR Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONThS OF MOTE@seeervecvrsretecrssosnnns 12 7 22 14 11 3 20 12
7 MONThS. eeseeserriesnsonsannons 1 1 2 1 4 . 1
6 MONThS.eessnssnescosscansescsansoncsnns 3 1 1 .o 1
5 MONthS.eeeeeosorasecassossesnsssoscanes 4 1 ees 3 2 1 1
4 MONMENS . eeuesesnoranseansonesseosssncass 1 2 1 2 2
3 MONthS.eearaesesesnssrceannncrsncnsanns oee 2 see 1 e 3 1 1
2 MONTNS . cesnavevscascsssacnserasassesnss 2 4 1 3
1 montheeeesreesesseesssnvevesesossasnnas i ven 2
Benchmark month.seececesceseroossscosenns ven 3 cee cee oo 4 vee 1
Number of series USed.sscsserscorassraces g 219 23 23 18 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 ¢} 4
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOTE.vsrssesnssscrsonsscnacoes 3 1 2 1 1 vee 1 1
6 MONtNS,eesesesrensvressoessscsnsconsnsss ces 1
5 MONthS.eeeiveenereoanaresvsencncsonscases 1 1 cee 2 ‘es
4 MONTNS.esessassnsseesssssscsnssrnssoans 4 1 3 2 1 1
3 MONtNS, ceseeeencvensssncsvsnssscsnssces 1 3 cen cee
2 monthS.ssevsss 2 2 1 2
1 monthesesvvanee 3 2 4 4 3 3
Benchmark montheeeesecoecoecvenses 1 3 5 3 4 4 3 6
Number of series usedeccecessecsccscssces 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
beg;:hxﬁarl;sfiitzcglex:t May Jan. Jan. Nov. Aug. Sept. Oct. Nov.
gh v € 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 MONTNS OF MOTE.eesrvosorseosasonssasnns [ 2 17 4 7 9 13 9
7 MONthS.esseresneeencsnssevennnsaens 1 1 1 4 4 5 2
6 MONTNS s sssassnssaersessasasosassssncns ven 2 1 4 6 ves 3 2
5 MONthS.eaceseseensronsocsosanns [ 4 1 1 2 e 3 3 ..
4 MONENS.eeeasecsrasseasosassossssnsssens 2 4 e 4 3 3 .. .
3 MONtNSceesueconenssncescacacscosssannss 1 1 3 .o ..
2 months. F PN 2 2 1 1 e . .. 2
B 1<) 4 Y 2 3 e 2 v “es 3 ..
Benchmark montheceesssesecicavecccacssenss 1 3 1 2 oo 3 1 2
Number of series USe€de.eeeeeceseessasaces 118 219 23 23 23 23 23 17
Percent of series high on benchmark date. 6 16 4 9 0 13 4 12
NBER ROUGHLY COINGCIDENT INDICATORS
8 MONThS OF MOTE.eesvassesssscacsocssssns 1 e 1 1
7 mOnthS,.eeveereneserostrieseracscaccenes cen von 1
6 MONtNS.eesessesosascosssosersvonsoccanes .o ces ves e ‘e 1 cen 1
5 MONENSsesseeessosusnsonssssvesonssssnss ‘ee ces 4 1 1
4 MONUNS.eesereorescscsceassarososesosnns 4 2 1 2
3 MONtNSseeeesnesscccnscassveresssennsone P 2 1 2 1
2 MONENS.censeosnsenesosossccencsvncccnses .o 2 see 5 1 2
1 mONtheseesesescosssossascsnvescnanvenss 1 3 5 2 6 1 2 2
Benchmark montheseessesecscasscscsssnsans 5 [3 3 3 3 3 4 2
Number of series uS€d.isesssecescsssacsses 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 27 27 36 18

A1l quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident series {series 40) are omitted
from the distribution.

15 series were not available.

2 series were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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DIFFUSION INDEXES: 1948 TO PRESENT

A NBER Leading Indicators
(Nov.)  (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T ' - T ' T .
D1. Av. workweek, prod. wkrs., mfg. (21 indus.) Pg;:::;z:
{3-mo. interval ] - )
A ; @ —100
Vv VA“ V[\\A/h W i
. 4 0
Dé. New orders, dur. goods indus. (21 indus.)
[3-mo. intervoi ] ] 100
!\AA Mn I
J AAJ \ W v
Ial - 0
D11. Newly approved capital appropriations J
-------------- 2 cos. [4-quarter interval ] | | i v sl M 75
vem wom= 15 indus. [1-quorter interval J | 4 Ll -
\ w4 ! mnjm
i VTt o [y
y \ RN 2 50
‘....l' \
1
* — 25
75

v , Chicago PAA, per :
igher profns (200 cos.) {1-mo. imervol I

cent repoftin

A\

(£
o

1948
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1949
See ““How to Read the Time Series Charts,”’ page 4.

1950

Federal Reserve Bank of St. Louis

1951 1952

1953

1954

Lululodulubulul,)
1956 1957 1958

1955

1959

1960

1962

25
its, FNCB of NY, percent reporting
igher profits (700 cos.) [1-quarter interval
— 75
ol ]
N HER\WS Lt 3 4 A 50
- 7 X/ s <
‘\‘l’ ‘V
D19. Stock prices, 500 common stocks (82 indus.) — 25
[3-mo. interval ]
»\ @ T 100
\ /\ \/\ \W\ L\ M 50
U VV ’
— 0
| D23. Industrial r[nuteriuls pricei 12 indug. mtls.)
3.mo. interval @ 7 100
\ P l\'/\/\ AN / 50
WS W Y
-0
DS. Initial claims, State unempl. insur.
(47 areas)--inverted T 100
[3-mo. interval ] 'V @
; : + v 50
J o

Lokt
1963
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| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{Nov.)  (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P ) : T P T Expanding

ts (30 indus.)

"Wy

D41, Employees in nonagr. e
[1-mo. interval ]

AL

(1

100

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

Nt !
\J

"W [\ }f

D58. Wholesale prices, mfrd: odsm("é?l indus.)

o
[1-mo. imervalg]

100

50

(
L1 1

D54. Sales of retail stores (24 types of stores)
[3-mo. in

AN AN

|

50

ubolodelulbdilidibitidal bbbl fuliliby mmrm mmmmmAmmm
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 - 1963
See ‘““How to Read the Time Series Charts,’ page 4.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

P
(Nov.)  (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.) E:;Cuel::;;;gge
P T P T P 1 P T
o-0-e-a--e Actual
i e——s—— Anticipated
D35. Net sales, all mfrs. (800 cos.) wessssnnne Change in total carloadings |-
[4-quarter interval ]
100
N e "_/‘--s o == t:..:'t::" .-....:\\ —I
- )
-l 50
0

D36. New orders, dur. goods mfrs. (400 cos.)
[4-quarter interv

P 100
NNM""

“oeee

50

L1 |
(=]

D48. Corloadings (19 mfrd. ¢ dity groups)*
[4-quarter interv

~ 100
* '\.{;; N - '/\, .....
, ot ‘.. .:'(f !\'ﬂ' ‘1 X

D61. New plant and equipméﬁ pend. (17-22 indus.)
[Y-quarter interval ]

100

7N /.‘\ U - -
/ ! o K Seer PERA
J N A ; ] R - i and
-
: Wb - 50
[ \,
%
0
MMM&I&L Lotebobo bbbl ‘um“h_ pdnlidoledebdubtols

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

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

. L.atest interval shown
Series number and

date of survey Actual Anticipated
D35, D36 (October 1962)... 3rd Q 1961 - 3rd Q 1962 Ist Q 1962 - 1st Q 1963
D48 (September 1962) ....... 4th Q 1960 - 4th Q 1961 4th Q 1961 - 4th Q 1962
D61 (August 1962).... 1st Q 1962 - 2nd Q 1962 3rd Q 1962 - 4th Q 1962

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

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

middle month;

the 24 quarter.

l-month figures are placed on latest month;

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

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

the indexes shown.

npt indicates revised; "p", preliminary.

3-month figures are centered on the
l-quarter figures are placed in the 1lst month of

which require no

Table 6 identifies the components for most of

NBER Leading indexes

D1l. Newly approved D33. Profit
Dl. Average workweek, D6. Value of manufacturers' capital appropriations i s
Year and manufacturing new orders, durable goods Ch ?;gg PAA
month (21 industries) industries (21 industries) a., 602 com- | b. 15 indus- fes)
panies tries companies
1-month 3-month l-month 3-month 4-quarter l-quarter 1l-month
interval interval interval interval interval interval interval
1959
Januarye.eeseees 66.7 83.3 61.9 1.4 60,0 48
February....... 73.8 81.0 73.8 100.0 64, 52
Marcheseooeeees 73.8 92.9 85.7 90.5 50
April.covecee.. 81.0 90.5 52.4 76.2 73.3 56
MBY e sooosnnanne 45.2 73.8 40.5 42.9 60 58
JUNE.eesronannn 28.6 26.2 T1.4 57.1 56
JULY e errnennnns 40.5 14.3 52.4 31.0 70.0 54
Augusteseeeanss 31.0 21.4 9.5 33.3 54, 50
September...... 26.2 31.0 76.2 42.9 42
October.iecases 52.4 47.6 52.4 57.1 26.7 40
November....... 52.4 69.0 42.9 66.7 46 4,
December, ...... 78.6 50.0 85.7 52.4 48
1960
January....e... 21.4 31.0 28.6 57.1 50.0 46
February....... 19.0 7.1 61.9 28.6 L 36
March...eoveens 35.7 21.4 14.3 47.6 40
Aprileviceecnns 38.1 66.7 57.1 42.9 33.3 &b
Mayesenenoens .. 78.6 54.8 54.8 50.0 40 42
JUNE. . eiannaaas 19.0 69.0 28.6 28.6 4L
JUlYeovnrennnns 40.5 16.7 38.1 52.4 23.3 39
August.e..oeaees 26.2 14.3 T1.4 38.1 40 34
September...... 19.0 23.8 33.3 52.4 34
October....veve 78.6 9.5 28.6 26.2 66.7 34
November....... 16.7 2.4 61.9 35.7 48 28
December....... 7.1 14.3 28.6 42.9 30
1961
January........ 85.7 54.8 52.4 33.3 46.7 27
February....... 78.6 95.2 47.6 90.5 54 31
Marchee.o..s e 69.0 90.5 78.6 76.2 37
Aprili.eeeeeens 83.3 . 81.0 52.4 81.0 53.3 46
MAYeeornnnns 50.0 92.9 59.5 61.9 58 50
June... 90.5 69.0 57.1 66.7 48
July... 40.5 78.6 59.5 76.2 70.0 42
August 42.9 45.2 73.8 61.9 65 51
September...... 38.1 78.6 57.1 61.9 50
October...ouas. 69.0 81.0 57.1 61.9 56.7 47
November....... 78.6 81.0 57.1 42.9 52 50
December....... 38.1 1.4 28.6 47.6 4Lb
1962
January........ 11.9 19.0 T1.4 42 .9 66.7 48
February....... 78.6 61.9 57.1 61.9 52 49
Marche.caeessss 76.2 95.2 45.2 42.9 50
April.......... 92.9 85.7 50.0 61.9 26.7 52
MaYeeeoooonnans 26.2 76.2 42.9 38.1 52
JUNE.evevonanss 38.1 23.8 38.1 52.4 48
JUlYeerrnnnnnnn 28.6 19.0 81.0 52.4 40
Aguste.ecenes. 33.3 r35.7 33.3 T42.9 46
September...... r7l.4 r23.8 33.3 r47.6 45
Octobers..eesss r2.4 p28.6 r59.5 pb6.7 42
November....... p64.3 p52.4 hLh
December...... .
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Table 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT-Continued

Numbers are centered within intervals: l-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-guarter figures are placed in the lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlls, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r® indicates revised; "p", preliminary.

NBER Leading indexes--Continued
Dfnlité Pr ;ﬁé’gs’ D19. Index of stock prices, D23. Index of industrial Dgiaﬁ:rigi ‘éﬁ:il{oiniﬁﬂ
Year and ( arO\’m a 700 500 common stocks materials prices insurance. Sta tepprgzims
month corporations) (82 industries)? (13 industrial materials) ( ) areas )
l-quarter 1-month 3~month l-month 3-month l-month 3-month
interval interval interval interval interval interval interval
1959
JaNUATYeeeeeses 55 86.0 86.0 50.0 53.8 9l1.5 80.9
February..eees. 65.1 85.5 50.0 46.2 55.3 89.4
Marchecesesosss 80.8 77.9 73.1 57.7 63.8 83.0
April...ieeeeee 72 54.1 70.9 50.0 73.1 83.0 87.2
MBYeeeooennnnns 35.3 51.2 53.8 61.5 36.2 63.8
JUNRerrnrenonss 55.2 68.0 61.5 53.8 30.9 40.4
JUlYeoeoosnnnnn 46 8l.4 66.3 50.0 57.7 45.7 25.5
August.eeeeonnn 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
October...eeses 45 53.5 26.2 53.8 53.8 17.0 17.0
November....... 57.0 64.0 53.8 57.7 51.1 53.2
December....... 73.2 57.0 57.7 46.2 91.5 78.7
1960
January........ 49 28.5 27.1 69.2 53.8 34.0 83.3
February....... 11.2 11.8 42.3 53.8 54.8 6.2
Marcheseveeeses 33.5 27.6 46.2 46.2 10.6 40.5
Aprileciveeses. 49 52 .4 41.2 53.8 46.2 47.9 14.9
May..ooeoavennns 36.5 52.4 50.0 50.0 38.3 29.8
JUNEseeeernenns 75.9 50.6 57.7 46.2 37.2 38.3
JUlFeerenennnes 43 32.9 63.5 46.2 38.5 55.3 19.1
August..eeeases 76.5 38.8 46.2 57.7 17.0 34.0
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October.....u.s &b 23.5 L2 4 23.1 42.3 42.6 45.7
November....e.. 89.4 76.5 46.2 15.4 36.2 36.2
Decenber..... .o 80.7 93.8 26.9 30.8 53.2 46.8
1961
January...... .o 4y 87.0 96.3 38.5 46.2 59.6 46.8
February....... 96.3 96.3 69.2 76.9 31.9 68.1
Marchee.eoeoess 86.0 95.1 80.8 73.1 80.9 61.7
APTilerenevnnns 69 72.6 93.9 65.4 80.8 40.4 66.0
MaYoeeoeovovanns 81.1 70.7 53.8 57.7 48.9 53.2
June...eiennns 40.2 57.3 46.2 50.0 58.5 61.7
TULFerernennnns 56 42.1 57.9 55.0 53.8 51.1 68.1
Augusteeeeeaeoe 81.1 54.9 76.9 69.2 61.7 61.7
September...... 39.6 55.5 53.8 69.2 46.8 80.9
October...ccsvs. 53 45.7 62.2 38.5 4R.3 78.7 87.2
November....o.. 87.8 72.6 30.8 46.2 V4.5 66.0
December....... 56.1 52.4 65.4 57.7 19.1 38.3
1962
JanuATY.ceesees 51 26.2 39.6 73.1 61.5 57.4 68.1
February....... T4 4 37.8 34.6 53.8 93.6 87.2
MBrche.eeeesose 48.2 32.9 46.2 42.3 38.3 78.7
April..iivienee 56 9.1 0.0 38.5 50.0 51.1 29.8
MaYoeeonnennnns 1.2 1.2 53.8 42.3 36.2 12.8
JUDE..eanivnnne 1.2 1.2 23.1 42.3 16.0 36.2
JULYeoeennnenns 46 67.7 8.5 30.8 23.1 70.2 44,7
Augusteeseesnne 78.0 67.1 42.3 23.1 55.3 72.3
September...... 34.8 31.1 50.0 42.3 447 53.2
Octobers...s.n. 6.7 72.6 57.7 65.4 447 61.7
November......s 98.8 69.2 273.1 78.7
December....... 234.6

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

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

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

middle month;

the 2d quarter.

1l-month figures are placed on latest month;

Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33,
Table 6 identifies the components for most of

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

the indexes shown.

nr# indicates revised; "p", preliminary.

3-month figures are centered on the
l-quarter figures are placed in the lst month of

which require no

Digitized for FRASER
http://fraser.stlouisfed

NBER Roughly Coincident indexes
D58, Index of
D41. Number of employees D47. Index of industrial
Year and in nonagricultural estab- production D5422§a1.;;e2f o;e::iiezgores p:lixgl.:sa%;
month 1lishments (30 industries) (24 industries) nfg. indus.)
1l-month 3~month 1l-month 3-month l-month 3~month 1-month
interval interval interval interval interval interval interval
1959
January..eeeees 90.0 90.0 58.3 72.9 37.5 81.2 64.7
February....... 80.0 88.3 62.5 79.2 58.3 81.2 84.8
Marchesevenesss 88.3 83.3 75.0 87.5 83.3 77.1 76.4
April.iceieeeens 83.3 90.0 87.5 9.7 47.9 89.6 61.9
MBYereennannnns 81.7 88.3 89.6 83.3 68.8 58.3 81.7
b 10 75.0 83.3 58.3 75.0 39.6 66.7 69.3
JUlYeueenoensns 68.3 65.0 72.9 60.4 66.7 29.2 54.8
Augusteeeeenee. 43.3 58.3 27.1 41.7 39.6 50.0 45.5
September...... 60.0 38.3 41.7 22.9 29.2 45.8 58.1
October....enes 36.7 45.0 35.4 35.4 39.6 62.5 56.4
November....... 55.0 58.3 52.1 56.2 7.1 54.2 58.6
December....... 78.3 61.7 91.7 83.3 41.7 58.3 424
1960
January...eeee. 56.7 80.0 64.6 64.6 68.8 37.5 60.3
February..eee.. 83.3 81.7 12.5 35.4 50.0 47.9 45.6
March..eueenenss 53.3 66.7 50.0 43.8 45.8 79.2 56.8
Aprilecicesesss 55.0 58.3 64.6 77.1 79.2 54,2 46.7
MaYeoeonanonnons 50.0 40.0 68.8 79.2 14.6 62.5 40.4
JUNCs eesevrenns 30.0 38.3 60.4 66.7 60.4 20.8 45.4
JULYereorennnen 35.0 25.0 50.0 35.4 50.0 45.8 39.6
August....ooces 30.0 25.0 31.2 10.4 41.7 41.7 32.5
September...... 21.7 30.0 18.8 20.8 50.0 45.8 32.0
October....... . 30.0 23.3 47.9 12.5 62.5 45.8 36.9
November....... 20.0 15.0 27.1 20.8 37.5 43.8 32.5
December....... 11.7 16.7 20.8 12.5 31.2 41.7 46.7
1961
JANUATY ¢« v vensn 33.3 11.7 47.9 29.2 58.3 35.4 38.6
February....... 33.3 41.7 29.2 54.2 43.8 72.9 41.3
Marcheseooscnss 75.0 60.0 58.3 79.2 79.2 43.8 54.6
April......c..0 66.7 83.3 89.6 91.7 27.1 58.3 59.7
MaYeceosaonoanan 85.0 90.0 83.3 93.8 43.8 54 .2 49.1
JUDE. . eernnnas 86.7 83.3 87.5 83.3 79.2 70.8 51.9
JULY.erenneannn 58.3 83.3 75.0 100.0 41.7 83.3 50.4
AUgust..eeaen.. 53.3 46.7 64,.6 60.4 68.8 35.4 52.1
September 36.7 50.0 22.9 70.8 33.3 75.0 58,1
October. ... 65.0 63.3 87.5 75.0 79.2 70.8 41.2
Novenber. . . 70.0 68.3 70.8 83.3 66.7 89.6 36.9
December. 53.3 53.3 62.5 52.1 45.8 70.8 53.3
1962
33.3 60.0 18.8 33.3 62.5 60.4 66.8
81.7 75.0 70.8 43.8 62.5 64,6 41.3
81.7 . 91.7 60.4 83.3 62.5 91.7 63.3
90.0 88.3 70.8 81.2 60.4 81.2 48.8
70.0 80.0 70.8 75.0 39.6 39.6 66.4
63.3 68.3 62.5 79.2 22.9 37.5 47.6
48.3 55.0 66.7 ré2.5 83.3 62.5 33.0
40.0 r25.0 r54.2 170.8 56.2 rg8l.2 r32.5
r30.0 r25.0 r68.8 r47.9 r50.0 r45.8 34.2
r46.7 p21.7 r37.5 p43.8 r33.3 p64.6 £34.7
p36.7 p43.8 p75.0 p36.9

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

Numbers are centered within intervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in the 1st month of the 2@ quarter. "r" indicates revised; "p", preliminary.

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

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

Antici- Actual Antici- Actual Antici~ Change in Actual Antici-

Actual pated pated pated  |total (000 pated

1959

Januaryeseesese 68.8 84 .4
February..esees 84 88 82 84 52.6 78.9 -173
March......ooee
Aprile.eaceases 81.2 87.5
Mayeoeoeonnnnns 76 87 76 84 42.1 84.2 -73
JUNBeeeenonnvse
JULYeueanonannn 75.0 84.4
Augusteseoeeses 78 82 76 77 57.9 89.5 +8
September......
October.cvaces. 65.6 71.9
November....... 68 84 6/, 82 26.3 57.9 -146
December.....s.

1960

January.s.ceeeees 75.0 84.4
February....... 61 82 58 76 31.6 68.4 +96
Marche...ecoeee
April.......... 71.9 71.9
MaY.oooonnannee 53 T4 51 68 31.6 78.9 -103
JUNe.esevannsnns
JUlY.eeeoenonese 56.2 71.9
Augusteecenese. 50 70 50 68 21.1 50.0 =279
September......
October. .
November.
December.......

1961

JaNUATY ceevsvns 28.1 37.5
February....... 72 82 72 78 36.8 89.5 -28
Marche..veeeees
APrileceeeenn.s 46.9 53.1
MBYeeonananannn Kz 83 73 78 68.4 73.7 +78
June........
JUlYeereoanannn 56.2 62.5
August... 82 88 82 86 (Na) 89.5 +125
September......
October........ . 59.4 65.6
November....... 81 86 78 82 89.5 +62
December.......

1962

January........ 65.6 62.5
February..e.e.s 80 88 76 84 9.7 =67
Marcheeiosecees
April.......... 68.8 68.8
MaYecvoonosonna 80 T4 89.5 r+9
Junes.cieneenes
JUlYereoeeonnns 65.6
Auguste.ieao.n. T4 70
September......
October..scases 71.9
November.......
December.......

b4 43.8
60 68 62 68 26.3 42.1 -212
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT

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

3-month spans

1960 1961 1962
21 industry components
gla|ulalsig|- ale|stolalalala]l= Alwlale|ls|olgslolula]lxnlg|a alviz]o
5(818/2\2121212\51818181812\8 2181212/ 2181818)8)8\2\8 218212 815)3)2)4
elelolale|alalsgla|lw|alerjolgslalnlalnglaiw a|le|ziojaslels]s gl wlo
8282&’.52‘9_‘%%3&;’828»‘%:29;%%&33&82&’\»2&’.%%5%%’38
Percent risingeceeececeireccicncninns e ..[50 31 7 21 67 55 69 17 14 24 10 2|14 55 95 90 81 93 69 79 45 79 81 81 (21 19 62 95 86 76 24 19 36 24 29
A1l manufacturing industries........ tersiases| P T = = 0 0 t = - = - -]~ 0 +t + + + + F+ - 4+ + +| - - + + 0 - - o - +
DURABLE GOODS INDUSTRIES
Ordnance and accessories...ceeeeceeeisess vesiess] = = = 0 + - + + = = =~ = 4+ 4+ 0 0 -~ + + + + F| - - + + 0 0 - + -+ o
Lumber and wood pProduCtS.s.ecesee-ocscces tvesene| * = = = 0 F 4 a4 o0 e 4 A+ + + e+t -+ 0 e]=-t -+t + ¢+ o+ -
Furniture and fixtures...v.vivircetsnrcnsssnsees ¥ = = + + + =« « o =« = <] - + + + + + + + + + |- - 4+ + + + . - - - .
Stone, clay, and glass productS......cveeecessss = T = + = + + 0 - - - - - - F+ + + F+ + + + - - -] -+ + + + 4+ o + - -
Primary metal productS.ceecececeess. [ + + T e R e (N S N N e T R o B S S N SRS P SR S
Fabricated metal products.............. N - = =+ 0 = = =« |~ = 4+ + + + + + - 0 +t Ft|- - + + + + - - - - 4
Machinery, except electrical...............c..ne - = - -+t -t - - - - - -+ + + + + + + + |-+ -+ + . 0 - -
Electrical machinery....eevovevens cresesstrassesl = = = = - - * 0 - + - -}l + + + o0 + - + - + 4+ +|- - + + + o0 - - - - -
Transportation equipment......cc.vvieiiseeneessf t ¥ £ = = 0 + = - + + -1 - - + + + + + 0 - + + +] o - -+ + + o -+ +
Instruments and related productS.ceiesscsciesesef = = = = *t = + = - = - -~} + + + + + o0 + + + + +| - -~ + + + - - - - .
Miscellaneous manufacturing industries.......... - - = = 0 =+t - - - « 4l +t + + - 4+ + + 0 t+t + +|- - + + - - - 4 -
NONDURABLE GOODS INDUSTRIES )
Food and kindred products......... [ T L SR I A A e S S R T R S S S e ST
Tobacco MAMIfACtUreS e secesaresosrsecrssssncsessl = = = = + + = - 0 + + -] - + + + 0 + -~ + + + « |- - + + - - - L + + +
Textile mil)l productSeceicesseiocssaerncsascasssesl ¥t = = + + - w - - o -+ 4+ + + + + + + + + 4 - - + + + + - - - - o
Apparel and allied productSeccecevocese.ss vereea] P = = =+ + + - e o o -]l - 0t +t + « 0+ - 0 + Ft- - + + + + - - - - ¢
Paper and allied productS.c.ciceeesescesesiinsesf 0 = = = + + 0 = = = - |~ + + + + + + + - 0 + +}- - - 4+ 0 + 0 - - - o0
Printing and publishing....... ivesessscsiassses| T O = = + 0 + - = = - |~ -+ + - + - + - « 0 F|lo + F+ &+ + - - o o - -
Chemicals and allied productS....ceeieevcncsanes - - =+t + + = = « - -« [~ 0+ + 0o +t + + - + + +|- -+ + + + - - - - -
Petroleum and coal products.ecccescencssscisnrese = = = + + + + 0 0 + - 0|+t = « - + + + - - + + F+[+ - - - + + + + + o0 -
Rubber productS........ ersereans receareciaeeena IR T T S A T s B R I L A S S B R S A S L
Leather and leather products........ eeecncanes [ e R T e et T S S S - - 0 *+ Ff+ - - + + + - - - - -

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

Federal Reserve Bank of St. Louis

by issuing agency before the direction

of change is detez;mined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

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

JANUARY 1960 TO PRESENT-Continued

3-month spans

1960 1961 1962
21 industry components

gle IAESE-1E=] alelelolglo|alal > A|lw|ale|s]ol ale ol = aler|s|o

8181812181 21219\81812\812)8)8)5)£)212/2\1318)2)188)2\8 51£)212)21318\2) 4

Lleloiglolal el g ale|plolglalu|lal>a8l4d ale|lelolslalalal |8 o

3|5|8|8|2(45\8|2|2|2|8|5|5|&|5|5|%|5|8|8|3|2|5|8|5|&|5|2(8|5(2|8|2|4|&
Percent rising....ceceeececenicneienss cee-eee] 52 57 29 48 43 50 29 52 38 52 26 36|43 33 90 76 81 62 67 76 62 62 62 43|48 43 62 43 62 38 52 52 43 48 67
A1l durable goods industriesl.....ceece.. R T T T T e S S o [ 3 - - - -+ -+ + 4
Iron and steeleceeseesocsses teeeen teescetsnnsas ) - - B S T e e e A T I e + + + o
Primary nonferrous metals.eeeeecieees teerasreses] Tt = o o 4+ - 4+ o + - of = -+ + + + - + - - o H+ - - - L - o -+ L
Other primary metals.....ocvo... tesesrsaase R T T T I S I I R N S S S ) T A TN SO S S
Electrical generator apparatus®....cesecescessss = + = = + + + - + - + | + - + + - - -+ + + + - - - + - + + - -+ + +
Radio, television, and equipment................ L T T i | L T T S T I S S B i A T
Other electrical equipment®......ccevceeeecccrns -+ + +t = - 4+ - + - o+ + - + F + - - + + + <+ + + + - + - + - %
Motor vehicleS.iceeeesereececesvevevsvsosnsnsesas = + + + - - -+ + - - -+ + + + + - -+t H - -+ + -+ -+ - 4
Motor vehicle PATtS.ccerscccsnnssssssssevccesans + + + + + + = - o o - A e o+ + + + - o -4+ + H S+ F + + + - - - + t+ F
Alrcraft..e.iceienerecencnnvosceees cecrvecossieed = + F o F -« F+ + + - - L+ + + + - o o+ - - -+t -+ - -
Other transportation equipment®...ciceveveecssesd + + + + = o o o o + =« H = + + + + = + + + - - ]+ + + =« - + + + - -t
Stone, clay, and glass pProductSeessescescscceess] + + = = - + - + + + - o -+ + + + + + + 4+ + FH - - -+ + + 4+ + -t F
Metalworking machinery*.......... vesesesercecsss T+ - F - - - + + 4+ |+ -+ + + + + + -+ = - -+ + + + + + - +
Special industry machinery*........ vecvesnaesssd = o o+ + + - - - - o0 <] - -+ + + F+ -+ - F+ - e+ F - = = 4 + - - -
General industrial machinery*............. J T B T O S S T T S R S S S ) [ O + + + - -
Engines and turbines*...c..cvvieiincniiiireiens] = = = + = + - « o + - # - + + - + - + + + o - + - - - e -+t - 4 -
Agricultural implementS.ccecesececocecnons ceeeen O I R S I + - - = + 4+ + ] -+ + + + + + - -+
Construction machinery*...oeeeeceeesrsosescosess ¥ + = o o o + + = o o |+ + + « = = 4+ 4+ 4+ 0 + == = =« + + + - - - _ +
Office MACHINES®ieve tsscececsccsssvocssosscnses ¥ = = = + 0 + = = + =« + + + + - + + + + o o - +| =« = + « + = + + - + +
Household appliAnceSseeesecesscsssasossascscsses ¥ = = + + = - + + + = «f = = + - + + + + + - - -+ + 4+ + - - - + _ +
Other mMAChiNery®.e.eeeceecaresessoescncssrnensss] = + = + o w o =« - o 4+ 4+ + + + + + + + - - + + +| « + = =« - - + - 4+ +
Fabricated metal products®.....seeevescssssscess] = = = + + + =« + « o - <+ - + F + + + + - - H o+ -+ -+ -+ 4

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

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

Federal Reserve Bank of St. Louis

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:

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

JANUARY 1960 TO PRESENT--Continued

3-month spans

1960 1961 1962

24 industry componentsl g s & E‘. > 5 g 3 218129 glolatu]> § dlw|lajesle|lo[sle]|a]law] > g - alele|o

2(8\8)2)812219181812\8 212 \4) 518122 918181218)8)2\415/5)2)31714)312) 4

elelolalolaialmliagla ale!lslolalolalal> Alwlalelziols]olu]s 2l Y

3|15|8|5|2|4|5(2|8|3|2|5|8(5(2| 8|2 |4|5|2|5|2|2|8\5|8|&|5\2|4|5|2(2|2|2|8
Percent rising®...cceieiieiiiananns ceeseeenno| 57 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73|52 4038 33 0 1 1 8 673173
500 stock priceS.sesescsssccces tervesenssscas] T =0 = 0 o + + + 2 a4 o H + + + F+ F + - + + 4+ + HF = 4 2 e - - -+ -+
Mining and SmMeltingeeeeececocessossssnssssssssse ¥ = = = = + + + + « + +H + + + + + + + + - - - H + T
Coal, bituminous...ceeveevieecsns. terarssssarass = = = = = = o+ - ~ - ol + + + 4+ + + + + + + + H + F+ - - - - - .+ ++
Food COmMPOSiteeeereecssrrencsocrssanencane tessed T = « o + + 4+ + + + + +H + F+ 4+ + + + + + + + + FH - -0 a4 o e e - ot -
Tobacco (cigarette manufacturing)..cceceeeces.. N S I S e s S S o B S S e e s ST = U
Textile weaverSeeeeoessosonees cesssertrcesvennns L T N B T T O A R T B I S e T 4
Paper.eececece.. cesene cesenens teeesesossscccncasel = = = = = 2@ @ @4 @ @ « # + F + + + - -+ + + + F¥ o o o 0 - - - L - -+
Publishing..ceeoneenceeroennane Cresseeennans P I e T T e T S S S T . e U N
ChemicalSsceeeceensocenncanens crerererane P e I T T I R T T T e R T T T SIS T
DrugSeceesnocececans RPN teeesaiectesenaracnann + - - 4+ LT 1 I T e s - S = [ T
0il compositeeeeeeeeceacne. tevtsesesenceceseseas] ¥ = a0 = o o+ o + + H| + + + + 4+ + o o o - + FH 4+ 4+ + + - - - + + +
Building materials cOmMPOSite..seeeerseerioneanes = = = F = = - = o o o H + + + + + - o 0 o 0 o o e = - 4 - - = - - -+
Steelee.ceeerocsrsnesassnenans teeseceesesnsssese = = @ = = =« 0 Ft o o a0 o+t T F + F 2 2 20 e o0 e el 2 = m e = = m o e -t
Metal fabricating..ceceeeescecenerecennenscnnsns B I . T ) B T R S T T . - T N S SRS
Machinery compositee.ceevcececcveaccrcncass R [ e & I A S e e & T . S T
Office and business €QUIPMENtececescseaccenaeess] + + = F + + + + - + + +| + + + + + + + + + + + + - - - - - - - - + - -
Electric household applifneeS..seecscrscasscsses ¥ + = = + + =« = « o - f o o o - o w + + + + + + - - + = - - - - + + +
Electronics..ceeeen.. eeerensereanns trrescsnsess] T o= =+ + + o o o o o FHF+ F F + F - - m - e e H At e e e e = -+ 4
AltomobilesSceeierieieieiaeerenroieresanenes tevess] = = = = = = = 0 = = = |+ + + + + - + + + + H A+t + o - « - -+ + + +
Radio and television broadcasters..eceeecesescs. + = = * + + o « o0 o o o0 + + + + + - - - o - HF+ + + + - - . - + F+ +
Telephone companies.....ceeeee.- cessan teveresses ¥t F + + + -+ + + + [+ + + + 4+ + - - F + + 4]+ F+ - - - - o - F -+
Electric companiesSe.ceeesese.e. teseseressescesssd O T + + 4+ + + + 4+ - - |+ + + + 4+ + + + 4+ 4+t H] = 2 et - - L -+t +
Natural gas distribUtors..secccseeceicsvssencased = = = = ¢ + 4+ + + + + ]+ + + + + + + + + + + + - - « + « = - - + -+
Retail Stores COMPOSIteerseececescsssrveancnncss] ¥ = = + + + + + - w - 4[4+ + + + + + + + + + + +| + - - - - - -+ - +
Life insurance......e.... eeveseiecsseseressenad T ot = o0 o o+ + + o o H + + + + + + + + + + + H - -+~ - - - T+

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

ing the diffusion index.

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

D.~(D23) Index of Industrial Materials Prices

JANUARY 1960 TO PRESENT--Continued

3-month spans

1960 1961 1962
13 industrial materials components

glalalalxigo afelslolglaelala]lm|g|la|wlalels]olalalalale(s|a alels|b

$ 8522212802188 282 520202288\ 208 8888828238524

elelolalalajal s> ! aje|sfo|lalalalalnlgialwlale|cioia|o|a|almn|g]a 2

5151282145 8|2|2|2|8\5|5|8|8|2|8(5 8 5|5|2|8|8|5|8|5|2|8|5|8|5|2\2|&

Percent risingececeeceecievarianoeaneenneans |46 54 54 46 46 50 46 38 58 35 42 15|31 46 77 73 81 58 50 54 69 69 42 46]58 62 54 42 50 42 42 23 23 42 65 73
A1l industrial materials.....cceeveuenee B T T T T S I T T B S
Copper scrap (1b.)esecveeiacenoneans eseeeiaaas S . S e S . S L T S U S
Lead SCTaDp (1be)eeicinersncarersnrecnaccscennes | = = = 0o+ 0 0 - = = =| = =4+ 4+ + 0 0 0 0 0 = «| =~ = = -+ ++ 0 - - + t +
Steel serap (1ON)eeeersercrecvescacocensosasses | = = = = = = = + + - - L+ + + + + + - + + + o N+ 4+ = o - - - + + - - +
Tin (1be)esereeeeenensnnnns teecssessensiaeenne T T S T J T s O G S T T S A S H U S S S
Zine (1b.)eecennons eetttecanaiaaans veresesss.af ¥ 0 O O 0O 0 0 O ==« = - - 0 0 0 0 0 O 0 */+ + 0 -~ - - 0 0 o0 o o
Burlap (yd.)e.... esaeseaaen evaean eeieease L S S T 1 T S S TS
Cotton (1b.), 14 market average........ce.coen. O L S . S TR R S S S A R I o ISR . S T e
Print cloth (yd.), average..s.eeeceececnsceees | + + =~ = - = - = = = 4| - = = 0+ 0 0+ 4+ + 0 0|lo 0o - <« o0+ + - - - -+
Wool tops (1be)eceeneenncncenns Ceseresesnens R R T T e A f S R S R . S T e B e e e S R A« S
Hides (1b.)eseevse Ceetceracaann Cetteececraena S S . T T T S
Rosin (100 1bu)eeeuvsernsasoensocecnsssanonnnnns + 4+ + + + 4+ + + + + |- = o 4 o 4 - - 4+ 0 0|0 00 0000 900 o - -
RUDDET (1D4)ecvescnvenosseccssonsosassasoseseas | = = = = + + 4+ = = o o af = = + + * = = w + = « wf~ + + + + = = . - + + *+
TAallow (1D )euveeveeosoeccnennosessncsonsanans T - o e R N T AT ") [ S S S S

+ = rising; o = unchanged; - = falling.
*Data for December 17.

Federal Reserve Bank of St. Louis

Series components

are not seasonally adjusted.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT—Continved

E.-(D5) Average Weekly Initial Claims for Unemployment Insurance, State Programs

3-month spans

By
X
§ g 1960 1961 1962
26 area components
Q
o8 glala|lalsiglalwlatle]|e|olglelalals|gix]|wlale|eiolglolu|la]lx|g|ldi ajL2izto
83 8121818121221 215182 88128 88\221015188)8 28354222582
o
K1 elelojglalalal»sgla alelslolglolalalslg|lalwlaleleslojalalalalm]ala =3
5|52 5|2|4|5|8|2|2|2|8|5]5 x| 8|2 (5|58 5|2|2|5|5|5|&|5|8|4|5\5|5|2| 2|4
Percent rising.eiiececnieiiececseneeanens .79 83 26 40 15 30 38 19 34 21 46 36147 47 68 62 66 53 62 68 62 81 87 66]38 68 87 79 30 13 36 45 72 53 62
47 labor market areasli....ciiiiiiiiiiened TNANMANA - - + - - - 4+ | - -+ + + + - + - + + - + + + - - - + + +
NORTHEAST REGION
7 1BOStONeeneieeentennonenens serenevessnanns O T T S S T A T R T 2
16 |Buffalo*...eeeeeeruenroonnnnese [ N I S I i e T . S e o A S i T
11 [NewaTK so.nvecsoneancnes eneneenn Cineeereeaen L S T T B S L Sk NP S I . S S
1 {New YorKeseeoasoo Ceeestertecesossrnecasares  +F F - - 2 4 4 4 - . - =+t + + + = 4+ « + + H]| = + + + - o F+ o - - =
21 |Patersonie.esec.. ceeesensaneseantareesnns R B S . S S S S S S T U S S R ST S S S
4 |Philadelphia*,..... ceesesaanns sessaressenns N I S S v e T T T e N o T i . TP DU S . 2 >
8 | Pittsburgh®®.eeeeeeenensnnerennorsnnens P T S e S T Ay [ S ST S SR S S S R S T T P P, e S S =
23 |Providence®®uiiees oo recnnnnnas treeeciesen B T e O S T A T B L &
NORTH CENIRAL REGION =
.
3 |Chicagoe..... tececeraaans Vesrseteteseseseaas +NANMNA - - - - = - 0 =] =+ + + + + + 4+ + - + +| - « + + - -~ .+ + + + 8
18 |Cincinnati........ Ceterenenanes N e S S R B S o
10 |Cleveland......... cessseraracenanns PN B T e T T T T o P T S T N S PR I S S S S T S
26 | CoOlumbUS.eesranannans tesrsesersans vesererann + + + + - - -+ - R T R e s S S P L e T AT S I P z
5 [ Detrolt®®,iueuevecncoscarensnssnn teersseanas L T S S R T T o I S A U S o o
25 { Indianapolis.cveeccocccnnccnaanss. [ I L T I T B A I PSP SPRE S S o B S . S S S P 3
22 {Kansas City....ccceeeneee. esseenes R s T Y I e I i T I T PP S A S =1
15 |Milwaukee........ e T S T T T o S T I S o
13 |MinneapoliS.eeseaenens. cereresearann F N B T T T i T T S I T S I S i L S «
9 |St. LouiSieeessocennss teecratenornrasnns veed ~NANANA = 4+ + = = = o o]l = = = + + 4+ + = = -« + +] -+ + + = = + - + - 4+
SOUTH REGION
20 JAtlantaesceeeeeeieiinnnncnannnns ceesnasane R I S T S T T e g - 4+ + + - = -+ + [+ + - -+t o+ o -
12 |Baltimore..ceseeensvencnsnrsoononnnnss P B e T T S R S R S S T R R PR S T S S S
17 |DallaSeeeeeeeensecnnsnncacans . Cveesesenan “NANANA = = = = o o 4+ 4|+ o =0 + 4+ + = - + + F+ | =+ + + + + - - - o _
14 |Houston....... teseen tetesenssencransaane RPN I I R SRR R e U . I I S T o A T N PR S
WEST REGION
2 |Los AngeleSecececocvenssns J T L T R . ) B T S T S S I o B P - -+ + + _
24 |Portlandeeececsceeses Ceeeteenanaes Ceserenens J . S T T S S S N o R A + + + o+
6 |San FranciscO.ieececeoen.s ceeeseerasanan B S T B T S o I S I Y
19 |Seattlesescenesen vesseaas teeesevesveanae N I A T S S R S T T T S I P e EE A R e s
= rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in-
verted to show a comparable activity pattern. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined. NA = not available.
*Denotes areas of substantial unemployment (6 percent or more) in November 1962 as designated by BES. **Denotes areas of substantial (6 percent or more)
and i;T:ersistent um::-mploymen‘t in November 1962 as designated by BES.
he percent rising is based on 47 labor market areas. Directions of change are shown separately for only the largest 26.
NN
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT—Continved

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

l-month spans

1960 1961 1962

30 industry components clalulalmlagla ale|slolabelnlaln|gla|lw|lale(s|oleslelalalxnlglia alelelo

8128518223158\ 20228 85482)375\2\2082\2)42£22)2|4)3)2)3

olglo|lRlaixn|S|d uev|lejorgd|Q|R| (gl u|L|lolSia]H] 8] > ||| >

8#‘3&22‘%33505828%££2‘£€£:}’$8£3%&&&23-%5&82
Percent TiSINg.+.eeeeecsessrncanceassnneassas |57 83 53 55 50 30 35 30 22 30 20 12(33 33 75 67 85 87 58 53 37 65 70 53133 82 82 90 70 63 48 40 30 47 37
All nonagricultural establishmentsS...seeeess| + + 0 + = = 0 = = = = =l = - 4+ + + + + 0 - + + -]~ + + + + + + - + + -
Ordnance and accesSSOrieS.eisssesccsccssssseases| ¥+ + + - 0 - + + o + 0 0+ = + 0 + 0 + + - «|= 0 0 + 0 - + + - + =
Lumber and WOOd ProdUcCtSesececsesssscassesssscss] = + = + - - - - - - = <[+ - + + + + « 0 +t - + - + - + - + -+ - -+
Furniture and fixtureS.csecscicececscsccsessecal ¥+ 0 + + = = = =« « = - <l = 4+ + + + + + + - + + +| - + + + + 0 - 0 - - 0
Stone, clay, and glass ProductS.esececssscecess]| = + = + + = = - - o - —f - - F + + + + + - F - —f- + -+ + 0 + - + -
Primary metal productS.cscecieecsscsessccsnncss| ¥ + = =« = = = - « = - ol - - + + F + + o0 + -+ FF F A+ + - e - L - - -
Fabricated metal productS.cicccecsssseccssassss| ¥+ ¥ = = = = = = o =« - |- =« 0 + + 0 - + - - F +| - + + + + - - e -
Machinery, except electricaleciieceeesevacanass| + + = = = - - - - - - o - -+ F+ - 4+ + - F F A+ + F + o+ o+ o+ -+ -
Electrical machinery.ceeeeecesreacieensasenasss| + + = = = = o - - - + o/ + + + + + + - + - + o +[+ + + + + + - _ - + -
Transportation equipment.....cceiveececeecerase] + + = = = o = o+ o - o] -+ + + + + o - -+ FH] -+ + + + + + - 0+ o -
Instruments and related productS.cicesiessveses| 0 ¥+ 0 = 0 = = = = = = o[- - 0 + + + + + - - + - + + 0 + + 0 0 - -t
Miscellaneous manufacturing industries.........f - + + + + + - - - o = =l o + - + + + - - - + + |- + + + + F+ + - - + +
Food and kindred productsS.ciececececsssssecass R P T . P R ST P S Y R S S T ST S S
Tobacco manufactures..cceveecees eetrssissnsneses| O+ 0 0 0 = + - + + - -1« 0 + - =~ 0 = + + - - of+t -~ 0 0 - 0 +t + + - -
Textile mill productSee.cceesncesesccees tesessss| O = T = 0 = * =& & o - o]« - + + + + - =+ + 40 - + + + 0 - - - - -
Apparel and related ProdUCESe.esseessesscessses| = + + = + = = o o o o ol o+ + + -+ - 4+ - + 0 F| o+ 4+ + -+ o - o
Paper and allied productS...eeeceeceaccesecsecee| ¥ + + 0 + 0 = = = = - =l + -+ 0 + + - 0 - + + #| - + + + 0+ _ 0 _ + -
Printing and publishing......cccvecivieneen. vee| =+ + 0+ + + 0 - + + —Jo +t + -« + + + - - - + o]+ + + + F+ - _ 4+ _ 0o
Chemicals and allied productS.c.eescssessvsssss| 0 + = + + + 0 = =« = - | - = + + + + + - + + +| - 4+ 0o + + + + o _ 4+ +
Petroleum and coal productS....cessssscssssss.e| ¥+ 0 06 = + 0 0 0 = 0 = =[= - 0 +*+ 0 0 = + = + - ~|+ 0 0 0 0 - 0 - - + -
Rubber produciS.eececsscecsccens ettesesssesnas]| = + t = o 4 = = = 4 - |- -+ 4+ + + + 0 0 -t +|o + + o + + - _ . - -
Leather and leather productS.eecevecececces veres| = = + + 0 =« = + - 0 = ~[F + - + + + - 0 - + - F| - + + + - - + - + -
MINIDgeeersvuoeesnnaosoassnscononsssssnssssesec| = + = ¥ o o = + - - = <f e = + - 4+ - + - + - + [ - 0 + + + - = - - o0
Contract construction.s.c..... tesessssssrsesass| =+ =+ + = + = o o @ ot 0+ o ot e -t e ]+ -+ - - L oo
Transportation and public utilities....cieeveea| + + + + = 0 - = - - = == = =« =« + 4+ + - 0 - - -l + + + 0 - -+ - + -
Wholesale trad€.euceecececcecscecanes PO BT I e Y B S e S R S o S S B S L S S S
RetAil t78A€ e creecsccsoscnsvonseocansssanceas] ¥ + = + 0 0+ = = + = |+ - = + + + + o - 0 + 0of+t +t 0o + + + + . - - o
Finance, insurance, real estate.....ecueeeseess| + ¥ + + £ + + + + + + £+ + 0 0 + + 0 + 0 + + o+ F & 4 4+ A+ 4+ o+ 3+ 4
SerViCEesesevtesrecesocsnannes tebessnsesssesens| + + 0+ + + + + 0 + + +| - + 0 - + + + + + + + +]l0 + + - + + + ¢+ + + +
Federal gOvVernmMeNt..eeceecsvscsncssssssasosessses| = = T = = = = + 0 0 = |+ = + + + + + + + + + |+ - + + + + + 0 - + +
State and local gOVETNMENt..esessecssscesesssas| ¥ + + + + + 0o + + + + + + + + + ¥+ o + + + + +|o0o t + + + + o + + + +

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

Federal Reserve Bank of St. Louis

agency before the

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

G.-(D47) Index of Industrial Production

l-month spans

1960 1961 1962
24 industry components
glalalaln|gla aleis|lolalelalalmlagla|wlale|e|o]lsjalalalmig]|a aleinlo
] =N o
818052180202 2)518120812128) 522298888228 8823174524
olglala|a|xg|l-d g aleislolgialalaln(glialw aleis|ojgsiolalal»igln éo ale| s
Y @

gi1S(e|8|&|2]3]|a8 K8 (2[R |S|2|2[&IF]|R]|8|2|3|8|2|&IS|L|2|&|2 8|8 A|8|2
Percent risingl ..... teseesennnes teeseenseess| 65 12 50 65 69 60 50 31 19 48 27 21|48 29 58 90 83 88 75 65 23 88 71 62{19 71 60 71 71 62 67 54 69 38 44
All industriel production...... S T i I e T TRl I S A A A S -+t + + 4+ F + + + - 0

DURABLE GOODS
Primary and fabricated metalS...uieieieseeeennef or oo o0 o0 o0 on 20 e 2o se ee ssfee we te w4 we ee en we ve ee se selen ee en e we e we ss es ee e
Primary metal product8....cceeeeeereseeneree) + = = = = = = = = = = =/ 4+ + + + + + + + + - F [+t + - - - - -+ + - +
Fabricated metal productsS...ccevevvenecseeeef ¥ = = = 4+ + + = « - - = o o + + + + + 4+ - + + H - + + + + + + + - -+
Machinery and related products.......... teteeel se se as se ae se ee ss se se s asfes o e te se e se e se as o5 sslee as se se se 2e we se se e se
Machinery, except electrical.v..veeveeeensss| + - + - + t - - - - o= = =+ + + + - -+ F -+ +++ 0+ - - -
Electrical machinery.....ovviviivaevncssnens ¥+ = # = + = 0 = = = + +H + = = + + + + - « + + # - + + + + + - - + - -
Transportation equipment....vevevevvvennesed ¥+ = = = + = 0 = + + = o = = + + + + + + - + + # - + + + + - + 0 0 *+t o0
Instruments and related productS.....ecve.0] = = + - + + + + - 4+ 0 = = = 0 - + + + + - + + -] - - F 4+ + + + + - - -
Clay, glass,and IuMber.....ceueevesecrsaseasne] oo oo oo oo oo e vo ve oo o R S T T T
Clay, glass, and stone...v.ccuvvvenvererenes] = + = + ¢ + + - - - = - =+ + + + 4+ 0 - - - -/ -+ + + + + + + 0 - -
Lumber and productsS...c..civeeieivnisncnnnsees| = = = + = + - - + I R S B e P S A e - NA
Furniture and miscellaneousS ... eeeeesesseeeees] oo oo oo oo oo s oo oo 5o vo oo salos ss oo 24 a0 su se sa oo oo oo seder ve e a0 0o ee e v e ee
Farniture and fixtures....... heeanaaas vrreed = =+ 4 i - e m - A2 -+ + 4+ -+ 0+ 4+ o -+t o+ - + - o
Miscellaneous.....veveierenncaerennnns + + + = + + - = -+ = o+ -~ 4+ + + 0 - + + + - = -+ + + + + - + - 0
NONDURABLE GOODS
Textile, apparel, and leather......ceeveeenuea| oo « e ee ve e es e ee ae e e ee ee se e se se ou we oo ea|se wu se we we 4 ws .. = ©
Textile mill productS....cevveennernnes P e T T + + + 4+ + + + + + -+ -+ + -+ + - - - NA
Apparel productS........ee.. Ceteesrenneas el - =+ -+ - o+ + o -+ 0+ -+ - -+ -+ -+ + - +NANA
Leather and productS..u.eeeeeecnsenscosessea| £ = + + + 0 = + = + = [+ - -+ + + - + - + + + - 0 - + + - - 0o +NM N
Paper and printing....... Ceeeennans eveenes te e o4 sa ae es as ss se se sefen we wa wa se ee s se es ae es eales as w4 e e se ae se ee o0 F
Paper and productsS...ieieeeereercnnencennns + - -« + + - 0 - + - - -+ -+ 0o t - 4+ - + - -+t - -+ - 4+ - + -NA
Printing and publishing......... 0o - -+ *+ + + + - ¥+ + -/ - = 0 0 + + + + -+ + -Jo + - + + 4+ + + o0 - +
Chemicals, petroleum, and rubber......cceveevua| oo oo o0 oo o0 se vt oo o0 ve oo . e he e e+ se sa 4o o4 ss as selse as s se se ea e se 2. *T *
Chemicals and products........ ereereaenan A e A A S - = o - -+ * + 4+ 4+ 0 -+ +t F -+ -+ + + + + + + N
Petroleum products.....vceve... veeasannes ves| -+ + 0 + + - - - - - + - + t = F - -+ - o+ -t -+ttt - -+ -
Rubber and plastics productS.....eeeeveeeees| + = = 0 + + = = = = = = = = = + + + + + - + 4+ # - + - + + + + - -NN
Foods, beverages, and BODACCO ... eeeeeeresseens| so o0 oo oo se co oo oo se se ou os|oe oo o0 os s eo o2 sa a0 oo e sofee ts es 4s e4 es 4o o0 ea t O
Food and beverages...ivevecrevereesoesvenns + - + 4+ + + 0 0 0+ - #H +t - + + + + + - - + 0o - -+ - + - 4+ - + + NA
Tobacco productsS.ceeeeeieesenecneneecanns T R AT I R B T T S R Tl A T e S A 99
MINERALS

Coal.vesenanns Cetererectttirretetaettantrannee] = = F F o -+ + - + o 4 - « - + + - 0 + + + + 00 - + + - - 0 + o+ o+
Crude oil and natural gas......... [P ved]l = = et =+ + -+t o[+ -+ + -+ - F -+ + ¥ - 0 0 +t -+ 4+ - + 0 -
Metal mining....ovvvnvvennnennn. Ceteccraeeeas + + + + -0 o e+ = - + Ht+t - + - - + 4+ 0+t + + O - - - - - & - - + +
Stone and earth minerals.............. Ceveans T e e B L S T T ] I A A S N N S

are used to compute the percent rising.

+ = rising; o = unchanged; - @ falling.
}\IA = Not available.
The direction >f change is shown for indust

Federal Reserve Bank of St. Louis

Series components are seasonally adjusted by issuing

ry groups vhere actual data for separate industries are not avail&bie; however,
The percent rising is based on 24 industry components.

agency before the direction of change is determined.

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

H.--(D54) Sales of Retail Stores

3-month spans

1960 1961 1962
2/, retail store components
gla g ale|g]| g alei|lolgla| 4] 6] > Alwlate]|slolgle g FRE =) g eleielo
)]
2(2\8)5%121219)81818\8) 812888041212/ 2\8181214 21818\ £82)2\91518\2) 5
PlelolE2jo]| &8> Ul 2ol SR8 ]| P - alel>lo|l S| g ) E - %p o,
Q Q ()] 2
5|8|2|4|8|4|5|8|8|2|2|5|8|5|&|5|2|4|5(2(8|3||5|5|5|&|5|2|2|5|8|8|3| 2|48
Percent risingeiecveceesceiennaseonnnnsseenes) 58 38 48 79 54 62 21 46 42 46 46 44|42 35 73 44 58 54 71 83 35 75 71 90|71 60 65 92 81 40 38 62 81 46 65
A1l retall SaleS.ccsccevsrensrsssnncsnanseses = + + + + + - - - + + - -+ 4+ F+ -+ 4+ ]+ -+ + -+ o+ + o+
GroCery STOrESeecseeeseesncacsanssssoansasscncas ¥ + + + + 4+ 4+ - o« + + 4+ + - + - + F + + 0o + + +/+ + + + + + + 4+t -
Other £f00d STOreSeteceertssesesrcssrevsscscessanse = = = = =« + + = <« « + o 0 + + + = = + + =« @« o =« + «+ + + + - - + - -
Eating PlaceSeeeeecerurcrcecroscsnssssennseesses] ¥ = = + F + - - - - + 4+ - - + + + - - -+ + + +|+ 4+ + + + + - + o+ +
Department StOreS..cciicieescsasocrsacssansnsaees ¥ = = + = + = 4+ 0 + « + - + 0 + = + + + + - + +|+ ~ + + + -+ - + - +
MEil-Order StOTESeeeeescesssessosasessccscssssaa = = = + 4+ o o + 4+ + + 4 = - + + + - = + = + + +| = = = + + + - + + - -
Variely StOreS.ceeeeciesrecssasosessassssseasens + = « + + 4+ - + - - - 4+ + + - + + + + -+ + ++ -+ + + - -+ + - 0
Other general StOTreS.iecececeessssnnsecasseseass T + F + o - - + + + - |+ + + - - - + + - + + |+ + + + + -+ + + + +
Men's WEAT StOIr@S..eececscsesassonsssncscsnssess ¥ ¥ + = = - - + - + - 1+ 0 + = + + + + - + - 0| = = + + + - - + + + +
Women's apparel StOreSscicececesecssensecsencess ¥ + = = = + = + + o o o = 0 + = = o + + - + + F| <« - + + + - F+ + + - -
Family apparel StOreS...ceceessecesiesscssasesss + = + + + o o + o« - 4 4|+ « + o + = + + - + + +|[+ + + + + - - - + - +
Shoe STOreS.cceeceecerrecsenrscrsocveconsssenssas + + + - - - + + - ~ 4|+ + + 0 - = 4+ 4+ - + - +|+ + + + - - o+ 4+ + -
FUrniture storeSeis.ceececsscscescsssossovestsenes = = = + =« + =« « + + o of = = = 4+ 4+ + + + + - - F|+ + = + + - + 4+ + = =
Appliance and radio StOreS..iveivvecrcnsersnsnsesd = = = = = o =4 o &4 4 - -+ 4+ + + - - - + 4+ + - |l 0 - - - - - 0o + t+ +
Building material dealerS..c.eceecsericsnssinsence] = = = + = + o o o « o o] 0 = F = = = + F+ = + F t]| = = = + + -+ &+ ~ - -
Hardware StOre€S.ccesssscssecccescssssssenssecesa ¥ + + + + + o o o o <« ol +t + 4+ = = = = 4+ = =« - +|[+ + =« + + = - - + - +
Farm equipment dealers...cccceirvecceersccesacee = = = F+ + + + - + + + +| - - - =+ + + - + + +|+ + + F+ - + - - o+ t T
Motor vehicle de8lerSeeeeesecesacssesesasssssnse = + + + o o - - « + + | = « + + + - -+ + + ]t -+ + + - o+ -+ *
Tire and battery dealers.icicesecscecesncnssescas + = = + + + o o w o + +] = = « « + + + + + + + +|[+ + - - F+ - o o 4+ + +
Gasoline stationS..vcieieeeitentterenceneesneses + =« + + + + - + + + 0 +| - + - + + + + + + + + +|+ + + + - o - + + + +
Drug and proprietary storesS...ceevercecescsesess + + 0 = = + + + + 4+ + +| - - + + 4+ 4+ + 4+ - - F+ +|+ « - + + + L o L - F
Jewelry StOreS.uieeiscrccessresssscsrsssssnsassnsf = = + + + =0 =0 = 0 =« = <+ = = =« + - 4+ = - 4+ + +|+ + + + 0 - - 0 o - +
LiQUOr SHOrEBecertrcrcnsnocassronssssscssrssenssa + + + + + + + + - - o0 «|+ - + - - + - + - 4+ + +|+ + 0 + + + - + + + -
Other durable goods StOreS..e.eceeeresarenennsen - -+t + + - - + + + - -+ + + + + + + + 4+ -] = -+ + + + + + + - +
Other nondurable goods STOTrESeeveessssssonsssassf = = + + + - o - o - w 4+ = o o -« 4+ + =« = = = = +{+ + - + + + + + + - +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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Cyclical Patterns 47

COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED l1llTll]Tl|| |||||||H||||||||[T”ﬂ||||”l Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) < Reference trough dates
cerseeene « July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) 180
Index l“Tl[F”_rT Tﬂlrrll||l|lll|l]ll||l]ll|ll| T
—c Reference trovah dat 9. Construction contracts - 160
105 — nee frough dates awarded, comm. and indus. .
2
bldgs. . —~ 140
F | 1. Avg. workweek, prod. : 1'%
workers, mfg. A
100*
V1
- 80
29. New pvt. housing units ~ 150
avthorized, local bidg. ‘
95 L permits l,\
i 4
N //\\ 140
150 .:: . . : l\ / \\
140 - A N / AW 130
130} | 24. Mfrs,’ new orders, . .,._‘.'. -
mach. and equip. indus. B
120 -1 120
nol- £
: <4 110
*100
901 i 100*
80
490
Lo bbendbvbind b Lodvsdboo b biondo ool
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 418 +24 +30
Months from reference troughs Months from reference troughs

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

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

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED rrﬂll[ll”l |||||||||l||||||||”|||||||||l index
~————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —— Reference trough dates
sevsrsesees July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present} (Reference trough: Feb, 1961)
Index lllllllllll] Illll'llIIT[ITIIIIIHIIIIIIHI
150 - ~=~ Reference trough dates -1 110
13. New business incorpe- . 5 o
140 - | rations o~ ,’s."f. A i CAI.' B
RN L9
) g ;’- 4 /:.’.:'\\ /e \\‘ -'/',1\:._ . 17. Price per unit of —105
130 - : ’ v A labor cost
120 100+
110 ~
J 95
*100
90 L
- :' ., = 140
180 [- - ..".‘...' ] <130
170 - .." 23. Industrial materials -1120
160 : prices
) o - 110
150 | 19. Stock prices, 500 ..¢
common stocks <
140 |- = 100*
130 |-
. - 90
120 -
- 80
no - /
*100 . Py gl / B
NN 7 70
‘\ I/
90 |- ‘\‘ /
‘\ /",—
sob Wb bdsonbonnd il Lodvndhnobvoa b bigd

-12 -6 0 +6 +12 +18

Months from reference troughs

+24 +30 -12 -6 0 +6 +12 +18 +24

Months from reference troughs

+30

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

L5ee table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7.
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Cyclical Patterns 49

COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

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

PERIOD COVERED |Illll|”||f ||”T||HI||”|||Illl”llll”l Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) — Reference trough dates
serserecens July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present} (Reference trough: Feb. 1961) - 140
Index [TTTTT T T[T T T T TITIT 7070 4[?;":':::']"'”'"’"”""”'°'°| //\/-\_/\—/\ 120
—=¢— Reference trough dates 100*
- 80
105 r
| | 41. Employees in nonagri. -160
establishments o~
*100
440
N 7]
-4 120
9sL ]
1115
1o h
L - 110
105 |- ]
55. Viholesale prices, except
farm prod. and foods - 105
*100
100*
95 - 95
lllIlllll lllllllllll'Illlllllllllllllll l_LllHlIIIII IIIlJIIlIlIIIllllllllllllll“l

-12 -6 0 +6 +12 +18 424 +30 -12 -6 0 +6 +12 418 +24 +30

Months from reference troughs Months from reference troughs

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

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED llll[lllllll ||l”lTl”lll”llllll”lll|||| Index
———— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) — Reference trough dates
[ETTTPN ee July 1953 - Feb. 1957 (Reference trough: Aug. 1954) :
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
e May 196D - present? (Reference frough: Feb. 1961)
Index lﬂlllllllll llllllllIII'1IHIlHII|lIlIIII
’ 120 —- Reforence trough dates
i 51. Bank debits outside NYC 1125
ns| '-
N
| | 47. Industrial production ' ) i
nol- ' N s
- h R d
105} i\ 4110
*100 - 4105
+ J
951 100*
90 d9s
|
gsb
- 120
125 1115
120 ~ 110
- s* 52. Personal income
151~ 49. GNP in curvent dollars 1108
o’
nor ’
F — 100*
. ey WY
105 |~ /
i d9s
*100
b
llllllll17||lllllllll'|IJ_ILLliIIlIIHlllI l_L||I||II|Ll |||||Il||l||ll|||lllllllllllll
-12 % 0 +6 +12 a8 24 +30 -12 -6 0 +6 +12 418 +24 +30
Months from reference troughs Months from reference troughs

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

ISee table 1 for latest month in current period. Percent ch for this th and the
shown in table 7.

parable ths of previous expansions are
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED AL rr[i ARRIRRRREIRARRIILARL ll]iiﬁ]‘l'l TTT]] Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —<- Reforence trough dates
sesesessees July 1953 - Feb, 1957 (Reference trough: Aug. 1954) -~ 110
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958) 62. W d sal +
May 1960 - present! (Reference trough: Feb. 1961) per un;l'g zfo:u'::':xray"c;:g.
Index ITIIII[ITH] IlllllIIIHIIIHI[IHII'IHII'
~=- Reference trough dates 4105
120 -
r | 61- Business expenditures, 100*
new plant and equipment
1o
*100
v 95
90+
80 -
qus
125 - 67. Bank rates, short-term Jo
business loans \
120 | \
\ - 105
A
nsh -
‘\/J\' 5 100*
1o jf
64. Mirs.' inventories, -'7
1051 | all mfg. industries "'--...50"" -195
—
7
4
*100 ,’ 190
'
’
s
95 L -~
90 -
Ilullllllll ||HIIIIHIIJL[ilIlllIlIIIIHI llllllll]lll “l||ll||l|||l|||J_lJll|l||l|||
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 - 46 +12 418 24 +30
Months from reference troughs Months from reference troughs
*Reference peak level. For series with a “months for cyclical dominance” (MCD) of “1% or “2%, the figure for the reference peak is
set at “100". For series with an MCD of “3" or more, the average of the 3 months centered on the ref pedk month is set ot “100%

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

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

2Last two quarters anticipated.
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52 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED llilllullllll||||||Il‘||||l||l Index
From specific trough dates” to 30 months later.? Speci- —— Specific frough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
. — 240
9. Construction contracts
:ggz A . .}32? _____ awarded, comm. and 422
indus. bidgs.>
index fl”lllIllll“lllllll“lll[l - - 200
[ - Specific trough dates 4180
1. Avg. workweek,
d. workers, mfg.
prod. workers, mfg - 4160
1051 ;
4 \\/\\ .t ‘\ /,\‘ A" — 140
"(‘"7- M N ! \
r S IR AN
A R L%
|| A ) i
’ s E N ad
/ 4 o %
/’, o
e § 100*
SN
*100 A
29. New pvt. housing units 160
authorized, focal bldg. %
permits ,"
24. Mfrs,’ new orders, ,'l‘ J1s0
mach. and equip. indus. ’l T
: “ //\\
200 - : ; ‘l Il \\ ] ]40
| ;v \,.\
180 |~ 4130
I &on
160 R
: : -1120
140 +
L /7 ~1 110
I
7
120 — e ’
o !
! o
5 A 100*
*100 >
IlIIIlIJlIIIIIIHlIIHI'IIIIII ||l|l|l||lllJllHIIlJJIl]Hlll
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.

25ee table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.

3F0’ the 1949 and 1958 cycles, a 3-term moving average is shown. For the current cycle, changes are based on the low (L) shown in

table 1.
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COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

- Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.
| llllllllllllll)Il'lllllll(llll Index

PERIOD COVERED
From specific trough dates® to 30 months later. 2 Speci- —< Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 1958 ————-
1954 oevencronse 173 [ —
Index HlllllIIHIIIIIIIIIHIIHIIII-
—— Specific trough dates =115
150 - f/\\ A
,’, \ i ,’l i 17. Price per unit of
140 | |13. New business ! VoY | labor cost 410
incorporations !
!
130 + ! :
h i
~ 105
120+
nor ] 100*
*100
2001 : 7200
- Y <180
180 s 23. Industrial materials
..’ prices .
160 - -~ . —1 160
19. Stock prices, 500 ..""
common stocks * T
140 |- \\/“/ — 140
120 :-..'o. ’a..--'.. . - 120
A~ % .‘.:.‘ \\/ ™ \,:’\.:
S - povs S
*100 N = 100*
llllI|Il|l|]IIlIIIllllLlIIIIIl IlIlIllllllllllll[lllll[UllIl
+6 +12 +18 +24 +30 0 + +12 +18 +24 +30
Months from specific troughs

0
Months from specific troughs
*Specific trough level. For series with @ “months for cyclical dominance” (MCD) of *1” or "2", the figure for the specific trough is set
at “100%, For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®, For

quarterly series, the specific trough quarter is set at 100", MCD numbers are shown in appendix C.
Percent changes for this month and the comparable months after the specific

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

troughs of previous expansions are shown in table 9.
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54 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.

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

PERIOD COVERED lllllllllllllIIIIIIIIIIHIII Index
From specific trough dates to 30 months later.? Speci- —— Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 ———— 1958 —~—--
1954 easeses LTS P ——
Index []T”lT[[Tl]”lHlllllllllllll'
nsr " ~ 280
—= Specific trough dates 43. Unemployment rate, total 3
[inverted ] 3 240
41. Employees in nonagri. ~
tablishment 3
establishments 4 200
M0 N 180
. o | 1160
.- . %ees® n ]40
o B ~. \\_ T
* - B 4120
| ]
105 - 100*
*100
135 .
[ 147. Industricl production ’,\\ ..‘. T 115
130 A
125} N
-\ [ YN
L A ! N\ -~ 110
/ \\ [} .
120 / \ ,’ -
/ \, KN o .‘. -
o // t\.;'vl -_...._. . :
/ K $ e
1nsr / i
7S i - 105
i ! S * i
1] B ]
1o i s i
/
B /
/ N
105 - y s 100*
100
lIIIl]JJIIIIIILJIIHII|II|IIII : IIIIllIIIHlIIIIIILU_LIIIIIIII
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates. i

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.
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Cyclical Patterns 55

COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.

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

PERIOD COVERED lIIHIIIIIIIIIlllllll{l'ﬂlll Index
From specific trough dates® 1o 30 months later.2 Speci- —- Specific trough dates
fic trough dates are the dates each series actually begins
the expdnsion identified with the reference trough of-- -~ 130
1949 1958 ———-- 1
1954 sccvaverces 196] =——memsm—e q4125
Inde: ISR AN AR AN R AR AN L RRLES _
e RARLAN RARLL) LAY LA 120
L - Specific trough dates 1
1301~ 50. GNP in 1954 dollars dns
1251 A <4110
" | 49. GNP in current dollars J
120 - J10s
ns}- AT ]
u'.. et 4 lw
L | L
-
1nor o
s 7
105 ~ o
<
i s
*100
<150
53. Labor income in mining, ]
mfg., and construction
130 — 140
125r 52. Persondl income -1 130
120 ..‘0'.". -
o - 120
nsr .o'...'—‘-‘ ,.\c--o".//-~\‘/ﬁ\—\\-
-t;{O\-J /‘... \\‘~ ’,
10} R g 110
// K/
/ 77
105+ 4
7 Sl 100*
*100
l|||»|||||||I|||11|11[ll[||1||l IIlllllllllllllllllllll[llllll
0 +6 +12 418 424 430 0 +6 +12 +18 24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.

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

3For the current cycle, changes are based on the low (L) shown in table 1.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES

For

and 66),

used as the base.

IN THE 9 MOST RECENT EXPANSIONS

series with a "months for cyclical dominance® (MCD) of "1" or "2n
the figure for the reference peak month is used as the base.
2,3,6,7,9, 13, 14, 17, 24, 29, 51, and 54),
The base for quarterly series (series 16, 49, 50, 61, 67) is the reference peak quarter.

MCD footnote to appendix C.

(series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64
For series with an MCD of "3% or more (series
the average of the 3 months

centered on the reference peak month is

See also

Months Percent of reference peak prior to reference expansion
after begiming in--
Selected series refer-
ence | July | July | Nov. | Mar, June | Oct. | Aug. | Apr. | Feb.
troughl| 1921 | 1924 { 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturingscecececescscocsncccsccssnesns 21 NA | 95.8 |100.4 71.9] 93.7} 102.0{ 98.8 | 101.3}{100.7
2. Accession rate, manufacturingeccececececaces 20 | 94.0 | 44.3 [115.9 58.5( 82.0f 109.1| 90.4 | 144.5( 98.2
3. layoff rate, manufacturing (inverted)....... 20| 87.5 | 35.6 [114.4 39.4] 59.8| 141.0] 87.5 | 100.0(129.6
6. Value of manufacturers' new orders, durable
goods IndustrieS..ceseececeseosescecsencnns 21 1148.8 [113.1 | 91.3 41.7] 89.3| 162.0[131.7 | 108.0{113.7
7. New private nonfarm dwelling units started.. 21 1169.5 [125.5 | 70.6 16.1] 143.3| 173.8{110.4 | 114.4}119.5
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 20 | 43.9 [111.9 113.4 18.8| 78.11 116.3(140.7 | 104.8]103.0
13. Number of new business incorporations....... 21 | 85.6 | 96.3 |112.0 61.2] 81.61 94.2]|140.9 { 141.9| 96.7
14. Current liabilities of bus. failures (inv.). 21 | 20.3 |178.2 | 90.9 | 258.0{ 108.6| 109.0| 85.7 76.01 97.7
16, Corporate profits after taxes (Q)eve.eeeso.. 18 | 96.0 | 90.4 [120.8 4edl 117.0]1 97.5(122.4 | 103.11111.1
17, Price per unit of labor cost indeX.eeseseoss 21 NA NA NA NA NA{ 104.8{102.1 | 103.8(102.6
19. Index of stock prices, 500 common stocks.... 21 °1103.1 [132.4 |231.2 30.8) 74.8] 143.4(191.6 | 119.6(108.7
23, Index of industrial materials priceS.eieeecss 21| 71.9 | 89.3 | 96.6 67.2] 91.0] 114.6|111.9 | 101.8| 92.6
24, Value of manufacturers' new orders, machin-
ery and equipment industries...eeceeceveses 21 NA NA NA NA NA NA[143.5 | 117.4|113.7
29. Index of new private housing units author-
ized by local building permitS.csecscescses 21 NA NA NA NA NA NA NA | 111.8[118.0
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentSeseesecescscesavessscosennnes 21 1 90.2 | 96.4 [106.3 81.01 98.9] 106.4[104.0 | 102.1{101.8
43. Unemployment rate, total (inverted)......... 21 NA NA NA 0.2 71.7| 118.5} 61.2 78.8| 88.8
47. Index of industrial productiof.sessesseseccas 21 [111.4 1104.1 115.1 67.2 93.8] 117.8{106.1 | 109.3|108.7
49. Gross national product in current dollars(Q) 18 NA [115.7 |110.3 63.7] 102.4] 122.8}111.3 109.0(110.0
50. Gross national product in 1954 dollars (Q).. 18 NA NA NA NA NA| 114.4|106.9 | 104.9(106.6
51. Bank debits outside NYC, 343 centers........ 21 94.2 [115.5 (138.5 471 94.91 123.41121.7 114.6(120.6
52. Personal incCOMe.ssecsesssecsssscesssccnssans 21 NA [113.0 |114.9 62.1] 100.4] 119.7|114.0 | 111.41111.4
54. Sales Of retall StOreS.ceecesssessscssascsce 21 1109.7 [104.9 [102.7 73.0] 103.1] 112.3{111.0 | 106.8(108.3
55. Index of wholesale prices, all commodities
other than farm products and foodS...c.se.. 21 | 70.3 | 94.2 | 92.0 85.0] 95.9] 110.6]105.8 | 101.9| 99.6
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q)sevecrecerscscrscsarase 18 NA NA NA NA NA| 114.4]116.8 89.0/105.6
62. Wage and salary cost per unit of output,
total manufacturinge.eeesessceessccoscscans 21 | 77.8 | 94.4 | 90.9 88.3| 100.0} 106.0]103.1 97.3] 97.5
64. Manufacturers' inventories, book value...... 20 NA NA NA | 72.3] 100.6| 125.9(106.8 96.91104.0
66, Consumer installment debti.seeseseesesasooss 20 NA NA NA | 59.4f 117.2| 167.2]135.9 | 118.4|113.1
67. Bank rates on short-term business loans,
19 cities (Q)evseescescscecesssssassscasans 18 | 87.3 | 92.8 |120.2 67.3] 94.6] 116.3]105.4 | 111.0} 93.3

NA Not available.
1Based on period from February 1961 (current trough) to latest month for which data are available.
?Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE

(series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64
and 66), the figure for the reference trough month is used as the base.. For series with an MCD of "3 or more (series
3,6, 7,9, 13, 14, 17, 24, 29, 51, and 54), the average of the 3 months centered on the reference trough month is

used as the base. The b_ase for quarterly series (series 16, 49, 50, 61, 67) is the reference trough quarter. See
also MCD footnote to appendix C.
Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers, 4
MANULACEUTING s e sssenrcorssssosnsescssssone 21 Na +,.8 2.3 -3.0 7.4 2. 1.3 4.7 *R.8
2. Accession rate, manufacturing..sessescececes 20 NA | +106.5] +58.4 +44.00 -8.9 +22.94 +24.4 +55.9| -10.5
3, Layoff rate, manufacturing (inverted)....... 20 NA | 14,9 +61.4 +24.2 +20.§4 +110.3 +35.4 164.9] +50.0
6. Value of manufacturers' new orders, durable
g00ds 1nAUSTIieS.eeseesonssossceasorssssons 21 [¥110.9| +1.0| -8.4 ¥117.3 +48.4 +75.3 +41.7 *26.2] *23.4
7. New private nonfarm dwelling units started.. 21 | ¥73.2 | 135.4 -32.2 +6.] +52,64 =21, -7.5 +19.3 *33.2
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 20 | ¥61,0] +61.1 +30.7 +56.4 58,1 +3L.% *ti5.4 +33.4 +10.5
13. Mumber of new business incorporations....... 21 | ¥18.3| +30.0 +7.9 -22.4 -5.2 -9.9 119.3 +8.4 +i.2
14. Current liabilities of bus. failures (inv.). 21 |+20.5] 497,70 -1.3 ®12.4 7.4 -7 -10.} 1.0 -0.7
16. Corporate profits after taxes (Q)eeeeeccea.. 18 NA| +67.9 +64.1 N4 +287.9 +24.7 3.9 +36.3 28,6
17. Price per unit of labor cost indeX.e.eseeees 21 NA NA NA NA NAL 45,2 + 3.3 9.4 tHi.2
19. Index of stock prices, 500 common stocks.... 21 | #39.4 | 27.4 +76.4 +48.4 +19.,0 +38.0 +51.4 +37.1] -3.4
23. Index of industrial materials pricesS...ecses 21 | ¥71.9 6.4 0.9 +61.8 +35.8 +52.4 1.4 +17.2] -2.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries..sececcececcscs 21 Na NA| N4 NA NA No 50,3 +40.0[ +18.4
29. Index of new private housing units author-
ized by local bullding permitSeeccecessececs 21 NA NA| NA NA NA NA NA +10.,0f 1.7
NBER ROUGHLY 'COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentScieeseescesscsccssscecoccaoses 21 | +30.8 | +11,0[ +10.7] +18.4 +10.4 +12.00 +7.4 +6.5 +3.9
43, Unemployment rate, total (inverted)..cec.... 21 Na NA] NAl +24.1 27,7 +146.5 +38.3 +*39.5 +19.3
47, Index of industrial productionis.esescsccsss 21 | 63,3 | 7.5 *24.59 +41.4 +38.4 128.8 +16.6 +27.2| +15.6
49. Gross national product in current dollars(Q) 18 NA | +18.4] +9.9 6.3 +16.3 27,0 +13.4 +11.7] +10.9
50. Gross national product in 1954 dollars (Q).. 18 NA NA| N NA NAl 416,0 +10 L 19,1 48,7
51. Bank debits outside NYC, 343 centers.cec.e... 21 [ 321.,5| *39.3| 7.4 3.4 +13.7 +28.5 +18,3| +17.8
52. Personal income..escevescsecesssocosonas 21 | 7.7 | +13.5] t12.2] 16,3 *12,7 +25.2 +11. +11,7] +10.7
54, Sales of retail storeScsesscescicscscscssacse 21 +14.6 +6.9 12,7 +29.3 *24.4 +12.4 H1. +10.5( +12.5
55. Index of wholesale prices, all commodities
other than farm products and fOOdSecsecseess 21 | ¥11.4 3,1 -1.2] +16.84 +H .,’J +16.4 6.4 2.4 0.2
NBER LAGGING INDICATORS
61l. Business expenditures on new plant and
equipment, total (Q)ececocrseosecscssscnsas 18 NA NA| NA NA NAl +43.0 +22.3 +10.8) +13.3
62. Wage and salary cost per unit of output,
total manufacturingececesceesccsesasssocenns 21 | -13.6 -8.2] 7.7 20,9 ~3.6 +11.)] 1.7 -8.4 4.0
64. Menufacturers' inventories, book value.c.ss. 20 NA NA NAl 2.1 +6.3 +37.4 +i3, 1,7 6.7
66. Consumer installment debt.ceessvessecssccene 20 NA NA| NAl 424,20 425,70 +34.7 +31.4 +17.44 19.3
67. Bank rates on short-term business losans, ' N
19 cities (Q)eseescscassseccsscsscsssoncens 18 1 -19.0 +5.8] 124.9] -13.6 -3.1 +15.8 +10.4 +28.5] +0.4

Digitized for FRASER

NA Not available,

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

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

Months
Selected series :ﬁfr July | July | Nov. | Mer. | June | Oct. | Aug. | Apr. | Feb.
¢ e SPeto | 1921 [ 1924 | 1927 [ 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?

Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown

1. Average workweek of production workers,

mANULACHULINge oot essscossoocsssssasannns 23 NA 95.4) 92.31 70.3 | 94.1 NSC 98.3] 97.31 99.3
9. Construction contracts awsrded for commer-

clal and industrial bldgs., floor spaceZ,.. 18| 43.0 | 105.8| 97.0] 16.7 | 76.4 | 717 NSG| 91.4 3105.4
13. Number of new business incorporations..eee.. 22| 80.2 94,71 107.1] 65.4 | 75.8 | 62.8 NSC| 130.8] 90.1
17. Price per unit of labor cost indeX.ieesvecses 22 NA NA NA NA NA [108.9 91.4} 101.1§ 100.2
19. Index of stock prices, 500 common stocks.... 25| 85.7 | 130.0 NSC| 30.3 | 58.4 1130.4 | 160.8| 119.0| 100.5
23, Index of industrial materials priceS.c..ses. 23| 60.9 81.3] 55.2| 66.0| 82.8 [127.6 64.31 89.8] 91.0
24, Value of manufacturers' new orders, machin-

ery and equipment industries..csececcscccss 25 NA NA NA NA NA NA 95.0} 103.8| 113.1
29. Index of new private housing units author-~

ized by local building permiiS.cceceecccess 23 NA NA NA NA NA NA NA 72.6{ 91.9

NEER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural

es5tablishmentS.caeesesossccesocssscscsocsse 21| 90.2 96.3f 103.8] 81.0 | 98.4 [106.3 | 104.0| 102.1] 101.6
43, Unemployment rate, total (inverted).cevees.s 18 NA NA NA Na 72.2 {110.9 61.2] 79.0] 84.8
47. Index of industrial productionN.eececeeesecss 22 (104.5 | 102.0] 113.2| 70.5 | 93.8 |115.1 | 105.6] 108.3| 107.0
49. Gross national product in current dollars(Q) 18 NA NA M 63.71 97.5 |114.4 | 110.9] 107.7{ 110.0
50. Gross national product in 1954 dollars (Q).. 18 NA NA NA Na NA [111.5 | 107.5] 104.0] 106.6
52. Personal INCOME.seecesessscsccssssacccsasans 23 NA 110.5] 105.3] 64.9 ] 99.1 {120.2 | 111.4| 111.1}%*110.6
53. Labor income in mining, mfg., and construc.. 21 NA NA NA | 55.8 1 92.5 |123.1 | 110.2| 108.2; 105.6
54, Sales of retail sStOreSesscecescscasacscscens 221 105.0 NsC NSC{ 70.4 1102.5 NSC 110.4| 106.8] 108.8

Percent change from specific trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
mAnULactUring.seesssesvsesssasssscscsncesees 23 | +14.0 +5.3] -3.6] -5.7 |+12.6 | +6.2 +2.5] +3.4| +4.9
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space®... 18 #+108.1 | +68.7| +25.6(+72.9 [+68.2 {30.1 NSC| +33.7[%+11.6
13. Number of new business incorporations..c.e.. 22 | +14.9 | +26.7| +16.8] +4.8| -5.0 | +6.1 NSC| +43.7| +5.4
17. Price per unit of labor cost indeX.eeeeseess 22 NA NA NA NA Ni |+16.6 +7.7] 487 +4.5
19. Index of stock prices, 500 common stockS.... 25 | +26.4 | +52.7 NSC[+98.5 | +7.0 |+57.0 | +81.0| +43.9| +11.
23, Index of industrial materials priceS.ecesses 23 | +49.5 | +10.2| -22.7{+77.5 |+33.7 |+89.2 | +23.2] +13.5| -0.4
24, Value -of manufacturers' new orders, machin-

ery and equipment industries...cceccesececs 25 NA NA NA NA NA W149.2 | +59.2] +40.0] +21.3
29. Index of new private housing units author-

ized by local building permitSeescessesscss 23 NA NA NA NA NA N NA| +17.6] +23.1

NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural

establishmentSessvecesesvesscscsssssscncans 21 | +30.8 | +11.0] +9.6|+18.4 |+10.4 [+12.0 +7.6] +6.5] +3.9
43, Unemployment rate, total (inverted) iveeosns 18 NA NA NAJ+19.5 [+31.7 {41.1 | +44.9| +52.5) +21.2
47, Index of industrial production....eeeececees 22 | +53.3 | +25.0] +22.4|+53.6 |+41.9 [+27.8 | +17.4| +26.4] +15.7
49, Gross national product in current dollars(Q) 18 NA NA NA|+26.3 |+16.3 [+18.7 | +13.9| +11.5| +10.9
50. Gross national product in 1954 dollars (Q).. 18 NA NA NA NA M |+14.2 | +11.6] +8.8] +8.7
52, Personal INCOME..ssssessessosssonssrocnsssnes 23 [+28.0 | +14.7| +8.0[+31.9 |+13.4 [+26.7 | +12.8] +12.4[°+11.1
53. Labor income in mining, mfg., and construc.. 21 NA NA NAY+56.8 |+26.5 [+40.9 | +19.3| +17.5] +11.2
54, Sales of retall stores.ieccsssececacecnonces 22 1 +19.3 NSC NSC}+24.6 |+24.7 NSG | +14.2] +11.6| +13.0

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

1Based on period from most recent specific trough of each series to the latest month for which data are available.
The number is the same for each expansion. Specific trough and peak dates are shown in appendix B.

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

3since no specific trough has been designated, figures are based on the low (L) and high (H) shown in table 1.
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APPENDIXES

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

'"Appendix E.,—Summary Description of X-9 and X-10 Versions of the Census
Method II Seasonal Adjustment Program', not included in this issue, was in-
cluded in March 1962,
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60 Appendixes

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

Duration in months
Business cycle Contraction Expansion Cyele
reference dates ﬁ(‘g;ouil (trough to |Trough from | Peak from
vious pealZ) pesak) previous previous
P trough peak
Trough Peak

December 1854 June 1857.ccesecanen xxXx 30 XXX pe'ed
December 1858 18 22 48 40
June 1861 8 46 30 54
December 1867 June 1869...cecesess 32 1% 78 50
December 1870 October 1873..vcvase 18 34 36 52
March 1879 March 1882....00000. 65 36 99 101
May 1885 March 1887..c0e0suss - 38 22 T 60
April 1888 13 27 35 40
May 1891 10 20 37 30
June 1894 December 1895....4.4 17 18 37 35
June 1897 June 1899.cc0e0ecncs 18 24 36 42
December 1900 September 1902...... 18 21 4R 39
August 1904 May 1907ceeeacencons 23 33 44 56
June 1908 January 1910..40000. 13 19 46 32
January 1912 January 1913...00000 24, 12 43 36
December 1914 August 1918...000nee 23 4b 35 67
March 1919 January 1920..ce000. 7 10 51 17
July 1921 May 1923.c00ecencces 18 22 28 40
July 1924 October 1926........ 1, 27 36 41
November 1927 August 1929..400000e 13 21 40 34
March 1933 May 1937.c0eess 43 50 &4 93
June 1938 February 1945.e0000. 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953ccueccences 11 45 48 56
August 1954 July 1957 ceecnncnes 13 35 58 48
April 1958 May 1960..ceveeeenes 9 25 44 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=1961..v0ceeccesscnres 19 30 49 149

10 cycles, 1919-196Lecesecsacecceanss 15 35 50 25,

4 cycles, 1945-196liuvccecscccassancs 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854=1961issssvsccacssonss 20 26 45 “46

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

3 cycles, 1945-196L.0uecccsrscccccnes 10 32 42 641

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

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

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

Source: National Bureau of Economic Research.

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



Specific trough and peak dates are the actual dates that each series reaches its trough and peak.
those dates designated as the trough or peak of business activity as a whole.

Appendixes

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

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

61

Reference dates are
This table shows, for selected leading

Specific trough dates for reference expansions beginning in--
Selected series -
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............[Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jul.'32 | Apr.'28 [Jul.'24 | Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Ag.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 [Mar.'21
13. Number of new business incorpo-
TatioNS.eeserseesssasvenacesassaas| Jan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.'2l
17. Price per unit of labor cost index.|Jan.'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.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-~
tural establishments..e.ceeeeusess|Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan,'28 [ Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '61 | Aug.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.*'32 | Nov.'27 | Jul.'24 | Apr.'2l
49, GNP in current dollars (Q).........|lstQ'6l | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33"| NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)e.eecessve.s|1lstQ'6l | 1s1Q'58 | 2ndQ' 54 | 2ndQ'49 | NA NA NA NA NA
52. Personal income.eeeeescosss seessees| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 |2ndQ'24 |2ndQ'21
53. Labor income in mining, manufac-
turing and construction...........|Feb.'61 | Apr.'58 { Aug.'54 | Oct.'49 | Jun.'38 { Mar.'33 | NA NA NA
54. Sales of retail stores.se.ececesse.|Jan.'6l | Mar,'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22
Specific peak dates for reference contractions beginning in--
Selected series
My July ¢ July Nov. May Aug. Oct. May Jan.
1960 1957 ¢ | 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|May '59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for ’
commercial and industrial bldgs...|NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 |Dec.'19
13. Number of new business incorpo-
rationsS.eiececesrenanenens ceesesss| Apr.t59 | 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 | Mar.'57 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 | Jul.'19
23. Index of industrial mat. prices....|Nov.'59 | Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..{Dec,'59 | Nov.'56 | Feb.'51 | NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentSe.eeesescess..fApr.'60 | Mar.'57 | May '53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jul.'23 | Jan.'20
43. Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....[Jan,'60| Feb.'57 { Jul,'53 | Jul.'48 | May '37 | Jul.'29 | Mar.'27 | May '23 | Feb.'20
49. GNP in current dollars (Q).........[2ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eseeecev.....[20dQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | NA NA NA NA NA
52. Personal incComMe...sessesesseesssess] NSC Aug.'57 | Oct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1lstQ'24 | NA
53. Labor income in mining, manufac-
turing and constructiofeeeesesssss|May 160 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retail storeS....c.eeee.o.fApr,'60 | Jul.'57 | Jul.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20
NA not available, NSC No specific cycle related to reference dates.
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62 Appendixes
Appendix C.-AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
"QUARTERLY BUSINESS CYCLE SERIES
o _ _ _ %‘ﬁ Average duration of run
Monthly series I T C I/ | McD MOD
CI I [ MCD
span
NBER LEADING INDICATORS
1. Average workweeck of production workers,
manUfactUring. ccoecererececnccencecssnnnsnns W47 .40 W2 | 1.67 2 951 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing.............. weo] 6.03 [ 5.31 | 2.08 | 2.55 3 .92 2.53 | 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 .55 | 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing......c.eecveeeee...|11.94 [10.46 | 5.45 | 1.92 3 76| 2.49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
industries..cccccecceenceanan.. teesesssenesss|19.43 |17.91 | 4.88 | 3.67 5 8L 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial clams for unemploy-
ment insurance, State programs............... 6.98 | 6.12 | 3.16 | 1.94 2 .97 | 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers'! new orders, durable
goods industries...ccececcecereneoccnaennans .| 5.58 | 5.00 | 2.00 | 2.50 3 .75 1 1.94 | 1.48 |10.64 | 3.34
24. Value of manufacturers' new orders, machinery
and equipment industries.......c.ccceeiiennn .| 6.07 | 5.55 | 2.19 | 2.53 3 73| 1.68 | 1.47 [12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildings.....ccceceeiiiianan, 12.37 [11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equlpment 6.37 | 5.94 1 2.19 | 2.71 3 791 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy——production materials, percent
reporting commitments 6 months or longer..... 7.56 | 7.12 | 2.36 | 3.02 4 711 1.82 | 1.69 [10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 67 | R.29 | 1.67 |11.46 | 4.46
29. Index of rew private housing units authorized
by local building permits........ verevasesess]| 3.90 | 3.44 | 1.67 | 2.06 3 .60 | 1.93 | 1.53 |12.43 | 3.70
13. Number of rew business incorporations...... eeo]| 3.04 | 2.57 | 1.30 | 1.98 3 .65 | 2,19 | 1.69 | 9.31 | 3.50
1. Current liabilities of business failures......[16.32 |16.05 | 2.81 | 5.71 61 (%) 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with. liabilities
of $100,000 aNd OVer...cccccacssssssscsssscens 17.30 |17.36 | 3.26 | 5.33 6 (1 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index.......... N N ] .56 4L | 1,37 2 .80 | 2.70 | 1.80 |11.53 | 4.10
19. Index of stock prices, 500 common stocks......{ 2.58 | 1.90 | 1.49 | 1.28 2 79 | 2.40 | 1.73 [13.55 | 3.36
26. Buying policy-—production materials, percent
reporting commitments 60 days or longer...... 6.17 | 5.53 | 2.76 | 2.00 3 .66 | 1.90 | 1.61 [11.55 | 4.63
32. Vendor performance, percent reporting slower
deliveries..ececccreceacccnes cececcritnanenen 11.30 { 8.12 | 7.20 | 1.13 2 77 3.18 1 2.01 | 9.94 | 3.59
23. Index of industrial mterla.ls prices.......... 2.15 1.39 1.52 .91 1 .91 2.61 1.84 111.46 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..... eececmecctccassscsasasases .39 22 .29 .76 1 .76 3.41 2.04 |10.44 3.41
42. Total nonagricultural employment, labor force
SUI'VEYeeoeeoscrocnascccaccnnnns eversenatanen 41 .32 22 | 1.45 2 .72 | 1.94 | 1.62 (15.73 | 3.44
43. Unemployment rate, total..c.ocoeennieeneranannns 4.73 3.46 2.91 1.19 2 NA PAYAA 1.68 7.67 3.48
40. Unemployment rate, married males..............| 5.80 | 4.62 | 3.26 | 1.42 2 .67 | 2.05 | 1.38 [10.50 | 4.37
45. Average weekly insured unemployment rate,
State programs.....ceeceecaciecncccaccasioan. 5.63 2.80 | 4.12 .68 1 .68 3.47 2.44, 8.28 3.47
46. Index of help-wanted advertlslng in : .
NEVWSPEPETSecesccncnacess ceeeeanesssenn [N 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production................ 1.16 .66 .81 .81 1 8l | 4.25 | 1.87 [11.00 | 4.25
51. Bank debits outside NYC, 343 centers...... eeeet 1056 | 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 [10.64 | 4.32
52. Personal inCoME....cecceeececas-noeaeannes ool .69 43 .54 .80 1 .80 | 3.39 | 1.69 |21.29 | 3.39
53. Labor income in mining, manufacturing, a.nd
construction..c.cceeee.... [P vesevesenass| 112 .69 .84 .82 1 .82 | 3.63 | 1.80 |13.55 | 3.63
54. Sales of retail stores.....cccecieiiricncennnas 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities
other than farm products and foods........... .30 .11 27 AR 1 41 5,22 | 2.53 ]12.85 5.22
RBER LAGGING INDICATORS
62, Index of wage and salary cost per unit of
output, total mamufacturing...........c.cv0e.] .66 46 40 | 1.15 2 66 | 2.70 | 1.77 |11.53 | 4.65
64. Book value of manufacturers! inventories, all
manufacturing industries..... O T - .27 40 .34 1 W34 | 7.84 | 2.16 |13.55 | 7.84
65, Book value of manufacturers' inventories of
finished goods, all manufacturing industries. .99 49 .84 .58 1 .58 [ 6.48 | 2.61 {13.55 | 6.48
66. Consumer installment debt.......ccecen... veees] 1,19 .28 | 1.12 .25 1 .25 [ 8.79 | 2.29 {18.56 | 8.79

See footnotes at end of table.
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES~Continved
. _ - - i/f Average duration of run
Monthly series 1 T C i MCD ngn :
CI I G MCD
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
8l. Index of consumer Prices.....ieeeeeeeceesessss .28 .17 .23 /A 1 Th) 4.48| 2.18(19.89| 4.48
82, Federal cash payments to the public...........| 7.17| 6.91| 1.31| 5.27 5 L9211 1.47f 1.393 7-99] 2.30
83. Federal cash 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...... teressserasesescersassansreneasess 3.72[ 3.39( 1.52] 2.23 3 .69] 1.89] 1.51| 7.84} 4.08
87. General imports, total.ieiiveeieieneseonansnss 3.52 | 3.02( 1.32] 2.29 3 791 1.71) 1.57| 6.21| 3.06
94. Index of construction contracts, total value..] 8.29| 8.06| 2.22( 3.63 4 .96 1.67| 1.47] 7.26) 2.93
90. Defense Department obligations, procurement...|25.35| 24.41| 4.97( 4.91 6| 1.58] 1.51} 6.46} 2.44
91. Defense Department obligations, total......... 15.57 1 15.00| 2.88| 5.21 5 2991 1.49] 1.41} 6.67} 2.40
92, Military prime contract awards to U.S. busi-
ness firms.eeeeceees.. e eetieetresaaseanens .o 29,191 29.33| 6.21| 4.72 6|l (%) 1.61] 1.50| 5.38| 2.76
96. Manufacturers' unfllled orders, durable goods
INdUStrieS et et renrnseonsosanssonnneanss 2.08 BH41 1.97 .32 1 32| 5.96] 2.14]16.70] 5.9%
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus. prod...[ 1.32| 1.03 681 1.51 2 821 2.91) 1.95}17.11| 5.28
122, United Kingdom, index of industrial prod......| 1.29| 1.29 49 2.63 3 .87] 2.41] 1.93|15.40| 6.91
123, Canada, index of industrial production...... . .98 .88 .52 1.69 2 981 3.44 ] 2.27)15.50| 6.13
47. United States, index of industrial productlon 1.32 .82 .88 .93 1 .93] 3.92] 2.92] 9.31| 3.92
125. West Germany, index of industrial production.. 1.61| 1.15 .98 | 1.17 2 641 2.46] 1.62)]17.78| 4.08
126. France, index of industrial production........ 1.79| 1.63 65| 2.51 3 801 2.201 1.70]|17.00]| 5.09
127. Italy, index of industrial production......... 1.70| 1.61 W81 1.99 3 .63] 2.271 1.67]22.00| 9.50
128. Japan, index of industrial production......... 2.09] l.15} 1.60 .72 1 721 3.371 1.77] 23.57| 3.37
. _ _ _ £§ Average duration of run
Quarterly series CI I C 1/ QCD QCD
CcI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations....... tesesseaaaas 11.15] 7.00] 7.59 .92 1 921 2.82] 1.48] 5.17¢ 2.82
16. Corporate profits after taxes........ Ceeeienas 7.66| 454 5.35 .85 1 85| 2.83] 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations......eceeeeee. 7.75| 5.06| 5.01| 1.01 2 51 2.83] 1.42| 5.67] 3.85
22. Ratio, profits to income originating, corpo- )
rate, all industries........ cesenseaen vevesed 5,78 3.73| 4.17 .89 1 .89] 2.89| 1.49]| 5.50| 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........| 1l.44 .65 1.13 .58 1 .58 3.19| 1.50] 5.10} 3.19
49. Gross national product in current dollars..... 1.88 69 1.59 43 1 A3 4.25| 1.421 6.381 4.25
57. Final sales (series 49 minus 21)...veveneenens 1.60 .82 1.45 .57 1 57| 464 1.46)1 7.29] 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total...... Ceeseerresreecesrresennerenn J 3.61| 1.49| 2.9 .51 1 51| 4.64) 1.55) 5.67| 4.64
63, Index of labor cost per unlt of output total
gross national product......evveeeieennieenen 1.02 .60 .84 .71 1 71| 2.68] 1.31| 7.29] 2.68
67. Bank rates on short-term business loans,
19 ciltleSeierieeriennencneneierniencresnnnnas Jf 2.96| 1.94( 2.37 .82 1 82| 2.68] 1.55| 6.38] 2.68
97. Backlog of capital appropriations, manufac—
turing.e.eeeeovenes beaeses ceenen ceseeses ceeend 6,27 1.26F 5.79 22 1 21 4.38] 1.941 5.83| 4.38

See footnotes on following page.
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64 Appendixcs

NOTES FOR APPENDIX C

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

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

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

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

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

"Average duration of run®™ 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" 1is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component G, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIESADJUSTED BY BUREAU OF THE CENSUS ORNBER
(NOVEMBER 1961 TO DECEMBER 1962)

1961 1962
Series
Nov. |Dec. | Jan. | Feb. {Mar. {Apr. | May | June | July | Aug. | Sept.|Oct. | Nov. | Dec.
4. Number of persons on temporary
layoff, all industries.......... 89.0{106.1|105.2|118.2| 98.1| 86.8] 90.5| 85.9| 101.8| 136.6 92.3{ 91.1| 88.8|106.6
5. Av. weekly initial claims for
unemploy. insurance, State...... 103.5/128.9{136.9| 111.4| 99.8| 98.2| 82.7[ 83.9 101.0] 86.0| 77.3] 90.1]103.8| 128.6
9. Constr. contracts awarded for
commercial and indus. bldgs..... 95.4| 84.4) 83.5] 71.6{ 100.9| 108.4] 110.8{ 98.3| 113.7|117.1| 106.6] 110.3| 95.6| 84.6
13. No. of new business incorp....... 84.6/100.3|118.1] 93.1]110.1]|103.7) 104.7| 104.3| 100.1] 95.3] 90.1| 95.9] 84.6|100.3
14. Cur. liabilities of bus.failures.| 106.1]{ 95.0[ 101.8| 103.6] 113.6|109.1] 95.7| 96.3| 85.4| 103.4| 94.2| 95.0[106.7 94.8
15, No. of bus. failures with lia-
bilities of $100,000 and over... 95.4! 90.1|111.4|113.1|113.4[109.6] 96.9(103.2[ 92.3|100.5| 87.6| 86.3| 95.3| 90.1
17. Price per unit of labor cost
indeXesssoeessesssssessennceasss 100.5 98.1| 99.0| 100.7[ 101.0| 100.6| 100.1{ 10L.1] 94.9{ 99.5| 101.4| 103.3|100.5{ 98.2
18. Profits (before taxes) per dol.
of sales, all mfg. corp.t...... | 97.5 ... . 98.6] ..o ...]105.5 .. ol 9790 vl .ol 97.5 .
25. Change in mfrs.' unfilled or-
ders, dur, goods industries?.... 100.3|100.7| 99.8{100.3|100.3| 99.7/ 98.7] 98.8 99.8|100.3|100.9|100.4|100.3|100.9
30. Nonagri. placements, all indus... 90.3| 85.2| 8l1.8 77.6| 88.8|100.2|108.9|112.5 104.8| 115.7| 122.0[111.1} 93.0[ 83.9
55. Index of wholesale prices, exc.
farm products and foods......... 99.9{100.0}100.2]100.2]100.2|100.2{ 103.0} 99.9] 99.9] 99.9! 99.9] 99.9] 99.9|100.0
62. Index of wage and salary cost
per unit of output, total mfg... 99.1/102.0|101.8[ 99.6| 99.3| 99.5] 99.7, 98.7]105.2|100.2| 98.4| 96.5[ 99.2|102.0
8l. Index of consumer prices......... 100.2|100.1] 99.9/ 99.9| 99.8/100.0] 99.8| 100.0] 100.1| 99.9|100.1|100.2|100.2| 100.1
82. Federal cash payments to public..| 103.1} 99.1| 90.2| 99.0| 92.4| 98.8|102.7|107.5 96.9|111.7 97.2{101.1[103.8| 98.8
83. Federal cash receipts from pub...| 98.8|103.5 71.6]114.9|136.7| 77.4] 115.0| 154.8| 50.2| 108.7} 122.3| 46.5| 99.4{104.0
90. Defense Department obligations--
procurementscceecsesssssessssssd 90.11 98.9| 75.2| 95.9{146.8] 78.0| 76.2|220.8 51.6( 79.2|100.7| 84.0[ 90.0[ 98.9
91. Defense Dept. oblig., total...... 90.8{100.3| 91.4) 91.9|117.8] 94.5| 88.2{156.3] 82.8| 86.8| 99.1| 98.8} 90.8(100.3
92. Military prime contract awards
to U.S. business firms.......... 68.6|115.3] 80.5| 80.0[125.6| 94.7| 94.5]229.2| 68.6[ 67.7| 93.2| 82.7| 68.6/115.3
96. Manufacturers' unfilled orders,
durable goods industries........ 100.3{100.7/ 99.8(100.3;100.3| 99.7| 98.7 98.8 99.8]|100.3]100.9{100.4]100.3]100.9
128. Japan, index of industrial pro-
ductione.ceieeerennninennns ceed 98.71102.9) 93.9[101.5|108.7| 99.9( 99.9}100.4{ 99.3| 96.6] 98.6|100.1| 98.7|102.9
Value of commercial and indus.
constr. contracts (component of
Series 10)iececvescanascansnesss 94,9 83,8 86.7| 75.3] 98.7|108.3{106.7| 99.7| 111.1|113.6|109.6[112.9| 95.0| 83.9
Value of privately owned public
works and utilities contracts .
(component of series 10)e....s. 60.3| 47.8 79.9| 78.1]101.9|112.3]{130.2|122.6[ 117.0( 111.5|129.1[108.9} 60.3| 46.9

These data are not published by the source agency
or the National Bureau of Economic Research, Inc.
agency will be substituted whenever they are published.
For this reason,

Bureau of the Census

Justed figures shown in table 1.
1Q1&rter1y series; figures are placed in middle month of gquarter.
2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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in seasonally adjusted form.

Seasonal adjustments were made by the

Seasonally adjusted data prepared by the source
Some of the series above are also adjusted for trading days.

the original observations divided by the seasonal factors given above will not yleld the seasonally ad-
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Appendix F.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change:

Reference peak to reference trough

43. Unemployment rate

Contractions: 41. Em— |47. Index|50. GNP |49. GNP |51. Bank | 52. Per- |54. Re-
Reference oe ak. to ployees [of indus-|in 1954 {in cur- |debits sonal tail (}hange Rate at | Rate at
re ferencep trouzh in non- |trial dollars {rent outside |income sales in rate, | peak trough
g agri. es-| produc- | (Q)* dollars |NYC peak to
tablish- | tion Q)1 trough
ments
Jan. 1920-July 1921...... NA -31.6 NA -19.7 -22.5 -21.9 =4.3 247.9 24.0 211.9
May 1923-July 1924 vn.... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23,2 25 5
Oct. 1926-Nov. 1927...... Na -5.9 | +2.3 ] +0.4 +8.7 +0.9 0.0 2+2.2 21.9 21
Aug. 1929-Mar. 1933...... -31.6 -51.8 | -28.0| -49.6 -61.9 -50.8 | -43.5 +25.4, 30.0 25.4
May 1937-June 1938....... -10.4 =31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 NA -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1l.4 -3.3 -4.0 -4.3 -0.3 +3.8 %.0 7.8
July 1953-Aug 19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... 4.1 -14.1 -3.8 =2.5 =-3.1 -0.3 3.4 +3.2 4.2 74
May 1960-Feb. 1961....... -2.0 -5.9 -1.9 -0.8 +2.4 +0.6 -3.5 +1.8 5.1 6.9
Median:®
All contractions..e.... -5.7 -16.0 2.4 -2.9 =3.1 2.2 2.6 +3.3 3.6 7.2
Excluding postwar con-
tractions........ RPN -6.5 -16.0 2.6 -2.9 -3.6 -2.3 -3.4 +3.5 4.0 7.6
4 contractions sinc
19480 cseenecscnsncnces -3.8 -8.8 2.4 -2.2 -0.8 0.2 -2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- |47. Index|50. GNP |49 GNP |51. Bank | 52. Per- | 54. Re-
Reference tro1:1gh ployees |of indus-|in 1954 {in cur- [debits sonal tail Change Rate at | Rate at
to reference pesk in non- |trial dollars | rent outside |income sales in rate, trough eak
p agri. es-|produc- {(Q)* dollars |NYC trough € P
tablish- |tion Q)2 to peak
ments
July 1921-May 1923....... NA +64,.2 NA | +25.1 +23.5 +29.6 | +15.7 2.8.7 | 2119 23,2
July 1924-Oct. 1926...... NA +30.4 | *12.4 [ +14.7 +18.9 +13.2 +9.9 2.3.6 25,5 21.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2.1 | 2332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63, «14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169. +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 1953%..... +17.7 +50.0 +27 .4 +43.5 +49.3 +41.5 +26.3 -5.2 7.8 2.6
Aug. 1954-July 1957...... +8.9 +19.7 +13.5 +23.8 +28.,6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15.5 +21.2 +13.4 +13.5 -2.3 7.4 5.1
Median:®
A1l expansions......... +17 .4 +35.2 +12.8 +27.9 +33.8 +27.0 +20.8 3.7 7.1 3.3
Excluding wartime ex-
PAnSionNS..ccuiennsases +13.0 +26.6 +12.5 +21.5 244 +21.6 +16.5 2.6 6.3 3.7
4 expansions since
19450 inierrnennnnnas +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, and 52),
reference peak (trough) month is used as the base.
age of the 3 months centered on the reference peak (trough) month is used as the base.

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

1The most recent quarterly reference dates are as follows:
quarter 1961 (trough). For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.
2Based on average for the calendar year.
3Differs from figure for same date in expansion (contraction) part of table because of change in series used.
“yYorld War II contraction or expansion period.
5Korean War contraction or expansion period.
6The median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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For series with .an MCD of "3" or more (series 51

the figure for the
and 54), the aver-

The base for quarterly series
See also MCD footnote to appendix C.

2d quarter 1958 (trough); 2d quarter 1960 (pesk); and 1lst



The

*1
*2
*3.

5,

S

*6.

&

*7.

*9

10,

11

*12.

13.

*14,

15.

*16.
17.

*19.
20,

*21.

22.
*23.
24,

25,
26.

27.

Digitized for FRASER

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

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

“M” indi-

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

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

Average weekly initial claims for unemployment insurance,
State programs (M),-sDepartment of Labor, Buteau of Em-
ployment Security; seasonal adjustment by Bureau of the
Census

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

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

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

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

Newly approved capital appropriations, 602 manufacturing
corporations (Q).~-National Industrial Conference Board;
component industries are seasonally adjusted by National
Bureau of Economic Research, Inc., and added to obtain
seasonally adjusted total.

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

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

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

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

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

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

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

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

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

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

Ratio of profits to income originating, corporate, all industries
)e==Department of Commerce, Office of Business Economics
Index of industrial materials prices (M).--Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment
Value of manufacturers' new ordérs, machinery and equipment
industries (M).=Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics

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

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

Buying policy--copital expenditures, percent reporting commit-
ments 6 months or longer (M),-~National Association of Pur-
chasing Agents; no seasonal adjustment
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29,

B

30.

31

32,

40,
*41,
42,

*43,

45,

46,

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

53,
*54,
*55.,

57.

*61.

*62,

63.

*64.

65.

*66.

*67.

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

Index of new private housing units authorized by local building
permits (M).»»Department of Commerce, Bureau of the Census
Nonagricultural placements, oll industries {M).=-Department of
Labor, Bureau of Employment Security; seasonal adjustment by

Bureau of the Census

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

Average weekly insured unemployment rate, State progroms (M).-
Degpartment of Labor, [tureau of Fmployment Security

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

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

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

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

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

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

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

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

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

Bank rates on short-term business loans, 19 cities (Q).—Board
of Governors of the Federal Reserve System; no seasonal ad-
justment
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18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

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

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

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

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

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

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

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

Fureau of the Census

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

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

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

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

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

Moanufacturers’ unfitled orders, durable goods industries
(EOD).-~Department of Commerce, Office of Business Eco-
nomics; seasonal adjustment by Bureau of the Census
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122,
123.
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126.
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128,

The

Backlog of capital appropriations, manufacturing (Q).--
National Industrial Conference Board; component industries
are seasonally adjusted by National Bureau of Economic
Research, Inc., and added to obtain seasonally adjusted
total.

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

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

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

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

DIFFUSION INDEXES

“D?® preceding a number indicates a diffusion index. Diffusion

indexes and corresponding business cycle series bear the same num-

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

See sources above for
and D61, Sources for

other diffusion indexes are as follows:

D33.
D34,

D35.
D36.
D48.
D58.

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

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

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

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

Freight carloadings (Q).,~Association of American Railroads; no
seasonal adjustment

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






