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IMPORTANT FEATURES AND CHANGES FOR THIS ISSUE

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

1. Eighteen series have been revised using the new seasonal adjustment
factors shown in appendix table D. These factors result from two new versions
(X-9 and X-10) of the Census Method II seasonal adjustment program (see ap-
pendix, page 62). The table below shows each series (by series number) that
is revised, the program used, and the period of the revision,

Series Seasonal Data Series Seasonal Data
number adjustment, revised number adjustment revised
program used | back to-- program used | back to--
hiviass X-9 June 1959 45...., X-9 Jan. 1960
L X-9 Jan. 1948 82..... X-9 Jan. 1960
Gerrnnn X-9 Jan. 1960 83..... X-9 Jan. 1960
13...... X-9 Jan. 1959 84hevans X-9 Jan. 1960
NV X-10 Jan. 1960 0..... X-10 July 1953
15...... X-10 Jan. 1961 9l..... X-10 July 1953
18 Q).. X-9 1stQ 1959 2,400 X-10 Jan. 1951
R5.00u0n X-9 Feb. 1959 125..... X-10 Jan. 1948
30.eens. X-9 Jan. 1962 128..... X-9 Jan., 1948

2, Diffusion indexes D1 and D41 on average workweek and number of em-
ployees have been revised to take account of revisions introduced in November
1961, Revisions are reflected in chart 2, table 4, table 6A, and table 6F, Index
D41 now shows 30 components instead of 32 ("'communications' and "other public
utilities' have been combined with "transportation"),

3. Diffusion index D1l1la, capital appropriations for 602 companies has been
revised by the National Industrial Conference Board back to the 4th quarter 1958.

4, Series 42, 43, and 44, on employment and unemployment have been re-
vised by the Bureau of Labor Statistics back to January 1948,

5. Series 86, 87, and 88, on foreign trade, have been revised back to
January 1960,

6. Series 51 on bank debits has been revised back to January 1959,

7. Series 43 on unemployment rate has been added to table 8.

Airmail delivery,-~To answer requests for prompt receipt of this report, airmail delivery

NOTICE TO SUBSCRIBERS

in the United States has been arranged at an additional charge of $5.25 per year, All correspond-
ence about this service should be addressed to the Superintendent of Documents, U,S5, Government

Printing Office, Washington 25, D,C,

Background materials,—Experimental work for this report was carried out in collaboration

with the NBER which is responsible for much of the early research in this field. The paper, 'Sig-
nals of Recession and Recovery,' contains an explanation of research findings helpful in interpret-
ing current cyclical trends, a more detailed description of the indicators and measures used, and
additional historical data., This paper was issued as Occasional Paper 77 of the National Bureau of

Economic Research,261 Madison Avenue, New York 16, N,Y., (207 pages, price $3).
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Business Cycle Developments

INTRODUCTION

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

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

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

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

Analytical measures {charts 2-3 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 7-8).—
The current cyclical change is compared with
changes at corresponding stages of earlier cycles,
These comparisons are made in different ways de-
pending upon the phase of the business cycle,

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

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

NBER IL.eading 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, Initial claims for unemployment 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
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
45, Average weekly insured unemployment, State
programs
55, Index of wholesale prices, all commodities
other than farm products and foods
66. Consumer installment debt, end of month
81, Index of consumer prices
82, Federal cash payments to the public
83, Federal cash receipts from the public
84, Federal cash surplus or deficit
90, Defense Department obligations, procurement
91, Defense Department obligations, total
92, Military prime contract awards to U.S. busi-
ness firms
125, West Germany, index of industrial production
128, Japan, index of industrial production

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

Designation of Business Cycle 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

table 2 of this report.

troughs ('"T"—ends of shaded areas). The shading
for a recession period will be entered only after a
trough has been designated.

Analytical Measures of Current Change

Four kinds of analytical measures arc 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
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 wide spread
a business change is, They vary between the limits
of 100 (all components rising) and zero (all com-
ponents falling)., Widespread increases are often
associated with rapid growth in aggregate activity,
and widespread declines with sharp reductions.

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

This report includes 29 diffusion indexes, Sev-
enteen of these indexes utilize 300 components of 9
principal indicators, For, 8 of these indicators,
the components are compared over 3-month as well
as l-month spans, while for 1 of them, compari-
sons are made over l-month spans only, The 12
other diffusion indexes are based on 7 series which
are closely related to the principalindicators, They
include the Chicago Purchasing Agents Association
index based on monthly reports of changes in profits
(200 companies), the First National City Bank of
New York index based on quarterly profit reports
(600 companies), and 10 NBER diffusion indexes,
as follows: Manufacturers' actual and anticipated
sales (800 companies) and actual and anticipated
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Descriptions and Procedures 3

new orders (400 companies), based on data from
Dun and Bradstreet, Inc,; actual and anticipated
carloadings (19 commodity groups), based on data
from the Association of American Railroads; actual
and anticipated new plant and equipment expendi-
tures (16 industries), based on data from Office of
Business Economics and the Securities and Ex-
change Commission; and actual indexes of capital
appropriations for 602 companies and for 15 indus~
tries, based on data from the National Industrial
Conference Board,

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

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

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

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

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

Interpretations of timing distributions must be
made in light of the fact that a contraction following
a high value reached several months ago may be
the result of an erratic fluctuation and that a new
high may be reached in some future month., In
short, when the percent currently high falls below

50 percent for both the leading and roughly coinci~
dent series, this does not necessarily signify that
a business cycle peak has occurred., It may do so,
but it may also simply reflect a short reversal in
the upward movement,

Direction-of-change tables,~Direction-of-change
tables show directions of change (''+" for rising,
"o" for unchanged, and '"'-" for falling) in the com-
ponents used for the diffusion indexes., These tables
provide a 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 howlong such movements have persisted.
They alsohelp to showhow a recession or recovery
spreads from one sector of the economyto another,

Comparisons of Cyclical Patterns

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

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

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

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

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

series. For example, the specific peak in retail definition, coverage, or estimation procedure since
sales corresponding to the May 1960 reference peak 1919, The principal cases of this sortare as follows:

is April 1960; the specific peak in.stock prices is 7. Newprivate permanent nonfarm dwelling units

July 1959. started (prior to 1939: Residential building
Recent performance in several individual indi- contracts, floor space)
cators is compared graphically with that in earlier 41, Number of employees in nonagricultural es-
business cycles, In making graphic comparisons, tablishments (prior to 1929: Employment in
the reference peak or trough levels are set equal to manufacturing) °
100, and the reference peak or trough dates are 52, Personal income (prior to 1929: Quarterly
alined depending on the phase of the business cycle, data as published by Barger and Klein)
54, Sales of retail stores (prior to 1935: Depart-
In order to make historical comparisons, it is ment store sales)
frequently necessary to use data for a closely 62, Index of wage and salary cost per unit of out-
related series for cycles prior to the initial date put, total manufacturing (prior to 1946: Pro-
covered bythe series used currently. Such compar- duction worker wage cost per unit, Supple-
isons are, therefore, to be considered only approxi- ments to wages and salaries, which are a
mate, Nearly all series have undergone change in part of total labor cost, are not included).

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

Trough of cycle indicates end of
recession and beginning of
Expansion (white areas)

. as designated by NBER

(Maz) (Feb.)

—

Peak of cycle indicates end of d
47. Industrial production

P ond beginning of D)
Recession (shaded areas) (1957 =100) m Arabic numerals indicate latest month
as designated by NBER 3 / 1 for which dota are plotted
~ ~ 100 =
™
1 @
% §

g

(billions of dellars) ter for which data are plotted

PNy

R

Broken line indicates quarterly dato

-

49. GNP, current dollars,}

(billions of dollars)

—
.
~
] 475 7 o
50. GNP, 1954 dollars, Q .1j4\ Roman numerals indicate latest quar-
" ] -
2

See back cover for complete titles

and sources of series Various ratio and arithmetic scales

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

4 Illlllllllllll
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT

CHART |

| .y NBER Leadina Indicators
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P P T P T

L 1 ) -
Sensitive employment and unemployment indicators

|

1. Average workweek, mfg.

//\—r\\'\J\/ (hours per prod. worker)

2. Accession rate, mfg-
(per 100 employees)

<

30. Nonag. placements, aHl i

(thousands)

X
¢

3. Layoff rate, mfg. (inverted
(per 100 employees)

<

4, Temporary layoff, all indus. (inverted)
(thousands)

5. Average weekly initial claims,
unemp!. insur. (inverted)

A

llulnhl ulnhllll Illllllllll kil lllnl..lu Ill'nln ululuh

.
|
M\\ﬂ

= = —
S =

scale A

scale A

scale L-3

scale A

scale L-3

L 1

scale L-3

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Read the Time Series Charts,” page 4.
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6 Basic Data
CHART 1

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

o ‘ NBER Leading Indicators--Con.
(Nov.) (Oc'.) (July) (Avg.) {July) (Apr.) (Maz) (Feb.)
T P T T

New mvesfment commnmentj New arders durables

(billions of dollru/l;;}

24. New orders, moch cnd equip.
(billions of dollars)

%

9. Constr. contracts, comm. and indus
(floor area, millions of square feet)

10. Contracts and orders, plant and equip.
(billions of dollars)

== 3

11. New capital appropriations,
P Qnillions of dollars) g

T X%%

27. Buying policy, capital expenditures (NAPA)
(percent reporting commitments 6 months or longer)

V1

7. Private nonform housing starts

\/\_ (millions)

i

ing permits, private housing units

/L\/

xllhllllh 1!1!1'1!4]1 llllLllllll 1 3 lll lllLlLlLll llllllll]ll |ll|l Ahllll J_h_hlnll

$¥939

3 ||lh||1| ||I‘l|l|||1
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See “How to Read the Time Series Charts,” page 4.
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75

25
1.6
1.4
1.2
1.0

140
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100
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Basic Data

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

NBER Leading Indicators--Con.
(Nev.) (Oct.) (July)  (Avg.) {July) (Apr.) (May) (Feb.)
P T P T P T

[ 1]

New businesses and business failures

+10
+9

+8
+7

1

12. Change, number of businesses

[’\/ “\,\ (thousands) /\¥

k|
Y
L

b

L1
-8

+5
+*4

- ‘]

- -1

13. New business incorpor

(thousands) 18

4
12

10

' T B N e |

L
@™

-120

. of bus. failures (inverted) :

,/\/\/\f./\/\[\/\ ) (millions of dollars)

60

80
100

120
140

el d s 1,

M

15. Large bus. failures (in

\/\,\/\I\ (number per week)

Ay ] %

14
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See “How to Read the Time Series Charts,” page 4.
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(Nov.) (Oct.)
P T

CHART 1

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

NBER Leading Indicators--Con.
(July)  (Aug.)
P T

Profits and stock prices

{July) (Apr.)
P T

(May) (Feb.)
P T

—

[ro—a.

~o”

16. Corporate profits, a
(bi.llions of dollars)
o, ,1A’ e

17. Ratio, price to unit

| indus.

\ (index, 1947-49=100)
AV —~ M\ N
R 18. Profits per dollar of sales,
— -, ) ,
19. index of stock prices ”
(1941-43=10
//v
]

r,\/"

S S T |

8 5 3838

1

i

L

8

N8
scale L4

-
o o O
scale L-4

scale L4
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See "How to Read the Time Series Charts,” page 4.
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Basic Data 9
CHART 1 |  BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER L eading Indicators--Con.
(July) (Avg.) (July) (Apr.) (May) (Feb.)
T
Jdoe I T :- 1 -
h /\\ Invenfory |nvesfment buylng policy and sensitive prices | 15
i 7 .
B VA | li
' hange, inventories {410
{ \ (bnlllons of dollars)
! \ X <
: \ / 1
o= or® A \ _® . 5 _IJ
'// \\ I. \ --.—'\. . o + g
} K / -
l‘.,' P 0
31. Inventory change, Jd-5
book volue, @ ,
mfg. & trade —_ﬂ 2
. 5(billions of Jo g <
dollars) A |\j\/\q 4 %
T 10
20. Change, book value T 6
purch. mtls. J-12
inventories, mfg.
~ (billions of dollars) @
+ 4
A A NNEE
. <
v | i A 1° %
1 2
26, Buying policy, j‘.
prod. mtls. (NAP . 4
'\\ (percent reportiq E ]
J ! | ] |}
J g 1
32. Vendor performance, J 25
Chicago PAA -
" (percent repomng m 75
. slower deli ) <
f\\'\ yaAY . m 'i
\/\ f I,
1+ 4
25. Change, unfilled orders, dur 73 <
\/V\ (billions of dollogs) . {E 1+2 4
A\ A a +3 §
v v
J.
160
\ ] [Z] 140 "
\ 23. Irlzg47 o n%af ial material 120 j
. A,/J ( edipensin ) | _—— L 100 §
80
lllLlJIIII llllllllll! lllllllklll llll llllll‘|lll 3 |Il|lllllllJ_LJl
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1962
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CHART 1

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

(July)
P

NBER Roughly Coincident Indicators
(Auvg.)
T

(July) (Apr.)
P T

(May) (Feb.)
P T
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See “How to Read the Time Series Charts,” page 4.
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41.

—

(

46. Help-\;anfl

index

1955 1956

1957

Nonag. employmen
millions) -

e (inverted

45. Average weekly insured
unemployment (inverted)
(million

advertising

1957=100)

~
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1959

19“ 1961

1962
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65
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scale L-1
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Basic Data 11
CHART 1| BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
‘ B : NBER Roughly Coincident Indicators--Con.
(Nov.) (Oct.) Woly)  (Avg) uly) (Apr.) (Moy) (Feb.)
P T P T P T P T
_ | ] ek
" Production 47. Industrial production ] T
(1957 =100) — 110
— 100 3
] o
IR
.
Y J a
-1 500
|
::l -1 475
50. GNP, 1954 dollars, Q ] A
(billions of doliars) ] 450 o
i 1 :
0, m
e @ - 550
.’/ 49. GNP, current dollars, - ]
’ (billions of dollars) — 500 ...
/'—"‘ , /'.\o/. ] A
4 —450 8§
AT - 400
[/
/.."‘4 ,@ 1 sm
Pt oo )‘. ]
o 57. Final sales, Q
- (bi';lions of dollorg_)_’ o1 —1 500 3
/.' ¥ — 450 g
q o o
i
" nlululq MMM J
1948 1949 1950 1951 1952 1953 1954 1955 Ja 1957 1958 1950 1960 1961 1962

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.

NBER Roughly Coincident Indicators--Con.
(July)  (Aug))’ (July) (Apr.) (May) (Feb.)
P T P T P T

520
e
I
417
116

,I 'Income and trade

51. Bank debits outside N,Y.C. /‘/\/

(trillions of dollars)

52, Personal income |
billions of dollars

Vad

D 5o
4 s
~ 110
1 105

$3. Labor income, industri
illions of dollars)

A

54. Sales of retail stores, totol
{billions of dollars)

Ve

55. Wholesale prices (excl. farm and food) @ - 140
(index, 1947-49=100)

ey

Wholesale prices’

2SN

14120

4 1o

i
/

X 1|l|lu nlu_lnl“ i ululn ululllll

jlululll ulnlull lululu .uL|L|h‘h‘h||“|” :
1958 1959 1960 1961 1962
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See “How to Read the Time Series Charts,” page 4.
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Basic Data 13
| CHART 1. BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
‘ _ - NBER Lagging Indicators
(Nov.) {Oct.) (July)  (Aug.) (July) (Ape.) (May) (Feb.)
P T P T P T P T
Investment expenditures l,ﬁuew pllont & equip 'exper |
(billions of dollars) ‘
i e 40
v L Wated 1 - (]
R TR 4 ‘.-'( g 30 j
LT :
s 2. Labor cost per unit of output, mfg.
< (index, 1947-49=100) ) 2
kCost per unit of output ]f N Eﬂ 125
. [ 120 3
LA\ 15 E
/ B[
3. Labor cost per unit of output, total GNP 150
\\/ (index, 1947-49=100) : ) - : .
et 140 4
. ]
. i 10§
ot i antl 120
-""'// .
64. I‘ﬂ:[s. inventories,
L Inventories J 1 6
1 S50
L-\__/ // e 3
&
- 40 8
- L]
J 4 30
65. Mfrs, .inventories, finished 2| -
M aimvertories,finishe 1 %3
Debt [ @ ] ?g g
Pt 66, C(Z:r;rumer i{n:’ﬂ“lme)m debt ' J 44
illions of doliars)| 1 40
/ : / i gg 3;
] : ~ 8
/ ol 4 2 &
4 24
1 6
7. Bank rate, short-ferm busi
/ (percent). shol usiness
/— -~ 1 5 <
' o
['lnterest rates ﬂ . L - 4 4 §
P 4 3

~
o ons”
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See “How to Read the Time Series Charts,"” page 4.
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CHART
(Nov.) {Oct.)
P T

Basic Data

(July)  (Aug.)
P T

o

| Foreign

1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
‘: Other U.S. Series With Business Cycle Significance
(July) (Apr.)

P T

(May) (Feb.)
P T

87. Imports,
(billions

xports,
illions of dollars)

excl. milita

A

general
of dollars

%l

erchandise trade
illions of dollar

'S
scale L-3

- 1.6
1.4
1.2

1.0

scale L-3

scale A

scale A

v 4 +1.0
89. Excess of receipts ( ayments (+)
;E H.S. bc::l;:gclel of ;acymems, Q @
illions of dollar 1+.5
M ,
N Y 4 0.0
L] ,’ \‘
\ ! [
\ ! [ -1- .5
\ " \,'
Vool :
! :" { 1-1.0
‘)
‘.‘,' 4-1.5
wlllllllll lllllllllll
1948 1949 1950, -1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962

See "How to Read the Time Series Charts,” page 4.
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CHART 1
A D
(Nov.) (Ocr.)
P T

Basic Data

- BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con

15

- Other U.S. Series With Business Cycle Significance--Con.
uly) (Ape.) (May) (Feb.)
P T P

s

82. Payments to the public
(billions of dollars) .  Se/ioly

G (billions of c!ollcr;s) )

83. Receipts from the publi
Ibillions of dollars), |,

'84. Cash -surplui or deficit

05, Surplus or defic
Federal lincome and proc uct}y

| accounti(billions o
M ee XN

smare|

" -
,
-

jlu]_lllll nl“lllll!

1948 1949 1950 1951

90. Mllmny oblngehons, procurement }I

1955

191. Military obligation:
‘ (billions of dollars)

(billions of dollars)

||lululn

92. Military contract owards in U.S.

1956 1957 1958 1959 1960

scale L-3

g 8 88
scaié‘L-S

| G —
ry .
o

scale A

1
(-]
scale A

di20

le A

14us by

1.0

L

w

(=]
scale L-3

scale L-§

Solid lines indicote 3-month average; latest date for 3-month moving average plotted one month behind seasonally adjusted data.

“How fo Read fhe Time Series Charts,” page 4.
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16 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
D ~ Other U.S. Series With Business Cycle Significance--Con.

(No;.) (Oct) (July)  (Aug.)
P T P T

(July) (Apr.)
P T

(May) (Feb.)
P T

series .

85 ((:hun’ge in

rcent)

money su

E>

f
v

93. Free reserves
: illions of doll

Miscellan

udodubityuls)
1951 1952

1948 1954

See “How to Ruad the Time Series Charts,” page 4.
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94.

ulolalubulululyd
1955 1956

Construction con

47-49=100

(ind

81. Index of consumer prices

1957 1958

* (1947-49=100)

tracts, total value

1959 1960

1961

1962

+.8

+.6
+.4
+.2
0.0

-4
-6

+.6

+.4
+.2
0.0
-2
-4
~.6

]ISO
]MO
-1 130

4120

-1 110

<100
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Basic Data 17

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

" International Comparisons of Industrial Production
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T L — P T P T

[

tion indexesJ

Industrial produc

scale L-2

scale L-2

scale L-2

scale L-2

21.0.E.C. D, ]
1953=100) 1160
|~ T a0
T
aad il 1120
J
' 100
= 80
22. United Kingdo [El 150
(1953=100) 130
oW S .// 10
90
123. Canada EI ] 130
(1957=100) 1
/ J 2
< 70
47. United States [I] 1 130
= (1957=100) | T
1110
// { %
1 70

At L LA SRR L L R L s

See "How to Read the Time Series Chart.s," page 4.
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18 Basic Data

CHART 1 BUSINESS. CYCLE SERIES: 1948 TO PRESENT--Con.
w E.‘: Intgmptiond! Cpm'oatisons of Industriu! Production--Con.
(Nov.) (Oct.) (July) (Avg.) {July) (Apr.) (May) {Feb.)
P T P T P T P T

| L.

Industrial production indexes—con.

220
200
180

160
140

2
i
-t
8

I MR R N |

120

!

325
300

275
250
225

- 200

| -

128. Japan
(1955=100)

1

1

-1 175
~ 150

-1 125

L

100
@ 220

200
180

160
140

126. France ‘
( ]953=IQO)

~

[ SN T R A A

120

220
200

180
160
140

127. italy
(1953=100)

e

‘lll[l[ll

-1 120

-1 100

-1 80
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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 iddicated by [];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 43, 44, 45). Series numbers are fqr identification
purposes only and do not reflect series relatlionships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes™ on the back cover. "r% Revised. "p" Prelimindry.

NBER Leading Indicators \
1. Average 2. Accession | 30. Nonagri- 3. Layoff 4. Number of ]5. Average || 6. Value of
Year and workweek, - rate, manu- cultural rate, manu- | persons on weekly initiat manufac-
month production facturing placements, facturing temporary clajms for unk| turers' new
workers, all indus- layoff, all |employment in+| orders, dur-
manufacturing tries industries surance, State‘ able goods
‘ programs industries
(Hours per (Per 100 (Per 100
prod. wkr.) employees) (Thous.) employees ) (Thous. ) (Thous. ) - "' (Bi1. do1.)
1959 Revised! Revised* |
January....c.... 40.1 4.1 478 1.9 120 292 13.90
February....... 40.2 4.3 490 1.7 119 284 | 14.92
Marcheseiveceses 40.4 4.7 509 1.6 113. 258 15.32
April.sceieeeess 40.7. 4.5 516 1.6 101 244 | 15.80
40.7 4.2 512 1.6 116 246 15.24
JUNG.erserennns 40.5 4.2 523 1.8 121 258 | 16.13
’ |
JulYeeroooennesd 40.2 4.0 527 2.0 125 264, | 15.49
Augusteesecaens 40.3 4.1 501 2.0 155 291 13.97
September...... 40.1 4.0 516 2.2 150 271 | 14.75
October........ 40.0 3.8 492 2.7 93 i 15.10
November....... 39.9 4.1 512 2.4 159 351 13.72
December....... 40.3 5.3 510 1.9 138 275 | 14.77
1960 [
January..eeeeed 40.4 4.3 506 1.6 122 281 | 14.19
February....... 40.1 4.1 535 1.9 110 271 14.80
March.....c... 39.9 3.8 513 2.2 . 116 303 14.64
39.8 3.7 504 2.2 156 294 14.47
40.1 3.9 A94 2.2 160 316 14.68
JUN@.evesennsns 39.9 3.7 482 2.6 145 322 14.34
JUlYeorrvoannen 39.9 3.6 460 2.6 177 335 13.84
Augustesesseaes 39.6 3.8 488 2.7 154 363 14.41
September....., 39.4 3.7 473 2.6 153 351 14.62
October...ceess 39.5 3.6 460 2.3- 166 373 13.74
November....... 39.3 3.5 475 2.6 128 385 13.60
December....... ©38.5 ©3.3 L4, 2.9 179 | 381 13.22
1961 \
January.......| 39.0 4.0 443 2.9 193 393 12.88
February.coee.. 39.3 3.8 bbb © 2.9 © 220 429 13.36
March......... 39.3 o] 4.6 414 2.3 215 m 13.82
April.ceseeces 39.7 Lo ©433 1.9 137 370 14.38
MBY.eeeosooasns '39.8 4.2 | 481 2.0 151 357 | 14.80
JUNEesvesananed 39.9 3.9 494 2.2 147 331 1 14.92
JUlYeeooeceaend . 40.0 4.0 470 2.5 H 99 351 | 15.03
Augusteeeseanss 40.0 4.1 529 1.9 138 315 15.65
September. ....., 39.6 3.7 C 491 2.2 123 329 | 15.76
October....... 40.2 4oy 530 m1.7 111 307 16.08
November....... B 40.6 4.0 565 1.8 111 307 rl6.13
December,,..... r40.4 p3.6 526 pl.9 123 m 305 | T16.40
1962 I
RETXIT:Y 4 SO P40.0 (\a) @ 568 (Na) 177 2312 M p16.90
February....... 284
March...ooeesa
April.cevecene
May.seosnerened
JUnBeasvevanses

1see "Important Features and Changes For This Issue," page }11
2Week ended February 10, 1962.
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20 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 [H];
the reverse is true for inverted series (series 3, 4, %, 14, 15, 43, 44, 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 Seriss and Diffusion Indexes" on the back cover. "r% Revised. "P" Preliminary.

NBER Leading Indicators--Continued
24. Value of | 9. Constr. 10, Contracts | 11. Newly ap- [ 27. Buying 7. New pri- [29. Index of
Year and nfrs.' new contracts and orders proved capi- | policy, cap. | vate perm. new private
month orders, ma- |awarded for | for plant tal appro- expend.,pct. | nonfarm housing units
chinery and commercial and equipment | priations, reporting dwelling authorized,
equipment and indus. 602 mfg. commitments 6| units loc. bldg.
industries buildings corporations | mo. and over¥ | started permits
(Mil.sq.ft. (Percent (Ann. rate
(Bil. dol.) floor space) (Bil. dol.) (Bil. dol.) reporting) Thous. ) (1957-59=100)
1959 Revised!
JaNUAIY . s eessnn YANAS 31.93 4.91 41 1,542 114.1
February....... 4.73 32.16 5.21 2.16 43 1,503 118.7
March....veeee. 4.97 35.11 5.57 A2 1,567 122.8
April...iuvene, 4.80 41.92 5.35 49 ' 1,568 115.5
May.oovevenenns 4.85 38.55 5.40 2.36 49 1,546 112.9
JUNG.vesnenavas 5.11 34.19 5.68 50 1,532 113.3
Julyeeoooeoeran 5.16 37.64 5.92 49 1,555 108.9
Augusteesieeaes 4.85 34.14 5.25 2.46 53 1,450 109.3
September...... 5.02 38.38 5.62 54 1,498 106.0
October....o.ae. 5.12 FARVAA 5.73 49 1,360 99.9
November....... 4.99 36.03 5.58 : 2.51 55 1,350 99.4
December....... 5.37 39.44 5.92 49 1,451 105.3
1960
January........ 5.04 37.32 5.56 55 1,302 98.3
February....... 5.1 36.93 5.68 2.27 50 1,366 97.9
Merch.sisesveeoss 5.06 36.73 5.57 46 1,089 88.1
April.c.avecee, 5.12 38.73 5.74 50 1,275 95.1
May.coenoennnnn 5.17 39.25 5.31 2.02 46 1,309 95.9
June...covenened 5.01 40.31 5.61 50 1,264 88.5
JUYeroeooonans 4.78 38.87 5.40 45 1,209 91.6
August........ 4.96 39.38 5.54 ©1.79 47 1,335 87.3
September..... . 4.87 38.96 5.54 43 1,067 87.4
October..v.ea.. © 4.65 39.44 ©5.33 39 1,237 89.9
November.......| 4.81 39.44 5.46 2.19 38 1,206 9.4
December....... 4 .66 38.15 5.35 37 ®© 987 ©87.1
1961
January........ 4.79 35.18 5.54 40 1,098 88.7
February....... 4.80 36.90 5.50 1.87 39 1,115 88.8
March......v... 5.10 38.16 5.59 45 1,262 91.6
APril...e.en... 4.99 © 35.09 5.52 45 1,143 91.8
MAYeeernnennnnd 5.18 35.89 5.7 1.90 Q1 1,268 92.3
June..eeoenonn. 5.32 37.32 5.97 38 1,351 96.9
JUlY.eeeannonnnn 5.30 35.67 5.83 45 1,318 97.7
Auguste.eene..d 5.58 39.79 6.12 2.21 47 1,301 100.4
September.,..... 5.49 38.36 6.00 46 1,365 96.8
October.......d 5.63 33.42 6.23 39 ™ 1,404 102.6
November,...... r5.79 [ 42.22 @ r6.51 B 2.24 39 rl,328 101.9
December...... . r5.58 41.54 pb.18 M 47 rl,269 @ r110.7
1962
January....... 4 A p6.02 (MA) (NA) 41 pl,260 pl05.6
February.......
Mareh......vee
April.........
May...vevnnnnsd
JUne..osvensss

15ee "Important Features and Changes for This Issue," page ii.
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by an asterisk (*).
the reverse is true for inverted series

Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
and current highs are ihdicated by M];

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

purposes only and do not reflect series relationships or order.

Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r% Revised., 'p" Prelimimrry.

Low values preceding current -highs are indicated by ®
(series 3, /0, 5, U, 15’ 43, “) 1‘5)0

21

NBER Leading Indicators--Continued

Year and 12, Net 13. Number [14. Current [15. Business|l6. Corpor- [17. Price 18. Profits [19. Index of
month change in of new liabilities |failures ate profits [per unit of [(before tax—|stock prices,
business business of business |with lia- after taxes [labor cost |es) per dgl.|500 common
population, [incorpora~ (failures bilities of index sales, all |stocks*
operating tions $100,000 and nfg. corpd-
businesses over rations
{Number per | (Amn. rete
(Thous. ) (Numberz (Mil. dol.) week Bil. dol.) W1947-49=100)} (Cents) (1941-43=10)
1959 Revised Revised® Revised?® Revised®
JANUATY seerans 16,346 68.75 29 102.8 55.62
Februarysecesee +20 16,255 53.26 27 R3.4 103.7 8.9 54.77
Marchesecessas 16 548 60.23 25 103.3 56.15
April.iicevenes 16 ,604 63.08 26 105.1 57.10
May.eoocecrnans +20 16,296 48.96 27 26.1 106.1 9.8 57.96
Jun€.eceseocnns 15,204 51.25 22 105.4 57.46
Julyeeoeeoscones 15,658 54,47 27 104.4 59.74
Augustieescaacn +20 15,813 54,.50 32 22.7 104.2 8.4 59.40
September..,... 15,728 - 61.51 25 103.1 57.05
Octoberivecssss 15,383 55.98 24 102.6 57.00
Novembsr.ceees. +15 15,695 56.01 29 22.7 101.4 8.1 57.23
December.sse... 15,959 64,04 30 104.2 59.06
1960
JanuaryY. ceseess 16,561 52.88 29 105.0 58.03
February...eee. +20 15,274 57.60 27 24.2 104.3 8.8 55.78
Marchiseeeceass 15,233 61.57 29 104.2 55.02
Aprileicieeecess 15,280 63.71 28 103.8 55.73
May..ooveeeanne +20 15,176 76.52 32 23.3 103.9 8.0 55.22
June.eeesvonens 15,630 ©131.31 36 103.7 57.26
JUWlYeerenasnnes 15,828 71.04 40 104.5 55.84,
August.eeveionss +15 15,114 94,66 35 21.7 104.5 7.8 56.51
September<..... 15,111 86.02 43 102.7 54,.81
October....vues 15,240 85.98 © 46 102.7 ©53.73
November....... ©+5 14,281 80.44 Eid 2.4 102.4 7.3 55.47
Decembereesese. 14,167 82.78 42 102.2 56.80
1961
JanuaTY. vvaess © 13,492 80.16 38 101.9 59.72
Februaryeseeee. +10 14,601 84.45 42 20.0 101.7 ©6.6 62.17
14,658 111.36 40 © 101.5 64.12
15,327 79.07 39 1021 65.83
May.eioanoennan +15 15,225 84.09 41 22.8 103.1 7.6 66.50
June..oeeeseane 15,342 87.05 Al 103.1 65.62
Julyeeasrsenses 15,539 80.52 41 104.6 65.44
August.ioieeeee. nj+15 15,213 99.41 M 35 n} 23.8 1] 105.8 M 7.9 67.79
September...... 15,419 124,11 40 104.2 67.26
October.cceeee. ™) 16,286 74.04 43 104.6 68.00
November....... +10 16,149 112.36 39 (m) 104.4 (Ma) 71.08
December....... 15,821 W] 68.94 38 rl05.2 ) 71.75
1962
January.cesesss (Na) 109.85 37 pl05.6 69.07
Februaryseesss. 270,74
March...oeeenes
April.cecevenes
May..oivavsones
June.eessecenns

13ee "Important Features and Changes For This Issue," page ii.
2February 15, 1962
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs are indicated by [];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 43, 44, 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" Revised. "P" Preliminary.

NBER Leading Indicators--Continued
21. Change in |31. Change in [20. Change in {26. Buying 32. Vendor 25. Change, 23. Index of
Year and bus. inven- book value, book value of Jpolicy, pro- |performance, [mfrs.' un- industrial
month tories, farm [of mfg. and  |mfrs.' inven- |duct. matls., |[percent filled or- materials
and nonfarm, |trade inven- [|tories, pct. report. |reporting ders, dur. prices®
after val. tories, purchased commitments slower goods in-
adjmt, total material 60 days plus* |deliveries* dustries
(Ann. rate (Ann. rate (Ann. rate (Percent (Percent . '
Bil. dol.) Bil. dol.) Bil. dol.) reporting) reporting) (Bil. dol.} |(1947-49=100)
1959 Revisedl
January....ee.. +3.5 +2.4 60 58 +0,70 89.0
February.......|- +7.1 +6.2 +2.4 66 62 +1,21 88.9
March..vecvssss +6.,6 +3.3 65 62 +0.86 90.4
April.ciiiiauas +14.1 +3.5 68 62 +0.47 9l.2
May.eooensnnnns +11.7 +8.7 +4.1 71 62 -0.17 91.9
JUNE.eevananans +11.4 +6.1 66 62 +0.10 9.2
JUly.eeeeanenns +6.4 +0.3 67 60 -0.13 9.2
August......... +0.7 -0.2 2.5 64 62 +0,02 92.6
September...... -5.1 -5.2 72 64 +0.45 93.9
Octoberse.vess, +0.6 -3.2 66 64, +0.64 9.5
November....... +5.6 -2.5 +0.5 66 56 -0.05 94.6
December....... +12.3 2.4 67 50 -0.12 93.7
1960
January........ +12.8 +.6 64 YA -0.52 94.4
February....... +10.9 +11,7 +1.5 64 30 -0.78 93.2
March.......vuy +11.4 +0.8 56 © 27 -0.77 91.5
April.vevenaaes +3.,2 +1.0 61 28 -0.68 92.8
MBY.oeonnsonnns +5.4 +8.5 +0.4 55 32 -0.19 93.0
JUNE.eseanrnnss +2.3 -1.6 57 34 -0.22 91.7
JUlY.ivnvnnnnes -1.5 1.4 54 36 -0.24 90.8
August......... +2.4, +0.4 -1.2 50 -40 -0.17 91.3
September...... -0.6 -3.2 49 41 | -0.13 90.4
October........ 2.4 2.4 50 39 " ©-0.77 89.0
November....... -1.9 2.1 ©-3.4 50 38 -0.50 88.0
December....... -6.2 ~0.4 ®© 48 38 -0.43 © 86.5
1961
Jenuary........ -5.8 -0.3 51 38 +0.01 86.9
February......, ©-4.0 -3.2 -1.0 49 40 -0.02 88.7
March.......... ©-8.7 +0.1 50 40 -0.11 92.1
April...... P +4.1 ~0.1 57 L7 +0.,42 93.0
May..ooeenonnns +2.8 +0.7 +0.8 54, 48 +0.23 #93.3
June...eeenan +0.4 2.2 56 48 T +0.07 90.3
JUlYeeverannnns +4.5 +1.1 56 49 +0.49 90.9
August..ooaeas +4.5 +1.8 +0.2 55 52 +0.22 92.0
September...... [H1+7.8 n+3.0 57 55 -0.03 9.9
October........ 4.2 +0.5 59 55 +0.33 91.4
November....... A +5.3 r+6.0 r+0.9 ® 59 51 +0.25 88.4
December....... p+5.9 ptl.4 54 53 +0.58 90.2
1962 ‘
January....... : (NA ) (Ma) 57 A 56 H] p+1.72 91.9
February....... 289.6
March..eoouvss
April...eieane
May.ooeennnnnsd
June....c.o0us

1See "Important Features and Changes For This Issue," page ii.
*February 15, 1962.
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by an asterisk (*).
the reverse is true for inverted series

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

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

23

Low values preceding current highs are indicated by and current highs are indicated by HJ;

(series 3, 4, 5, 14, 15, 43, 44, 45). . Series numbers aré for identification
purposes only and do not reflect series relationships or order.

hrt Revised.

Sources are shown in "Complete Titles and Sources of
"p* Preliminary.

-

NBER Roughly Coincident Indicators

Year and  |41. Number [42. Total 43 . Unem— 44, Number |45. Average |46. Index of|47. Index of|50. Gross
month of employees jnonagricul- |ployment of unem- weekly in~ |help-wanted |industrial |national
in nonagri- [tural em~ rate ployed per~ |sured unem- |advertising |production |product in
cultural [ployment, sons 14 yrs.|ployment, in news- 1954 dollars
establish- flabor force o0ld and over|State papers
ments survey programs
(Thous. (Ann. rete
(Thous. ) (Thous. ) (Percent) (Thous.) personsz (1957=100) | (1957=100) Bil. dol.)
1959 Revised® Revised Revised! Revised
JaNUATY.eseesns 52,446 59,016 5.97 4,130 1,887 84.9 100.3
February..e.... 52,612 58,974 5.91 4,071 1,799 91.9 101.9 422.,1
Marcheeeeeeeoss 52,843 59,337 5.63 3,89 1,670 96.7 103.6
53,328 59,520 5.23 3,625 1,603 102.8 106.6
53,606 59,668 5.09 3,530 1,505 102.0 109.2 4344
JUNE.eeereosans 53,779 59,752 5.04 3,486 1,473 105.6 109.6
JulYeeeoesooens 53,879 60,108 5.15 3,570 1,503 108.8 107.6
August.eeesessns 53,357 60,103 5.32 3,696 1,578 105.5 103.6 426.6
September...... 53,413 59,925 5.56 3,858 1,579 105.1 103.2
October.veec... 53,353 60,225 5.72 3,988 1,716 103.2 102.0
November,...... 53,622 59,741 5.77 4,009 « 1,959 104.8 102.6 430.7
Dedemberisseess 54,116 60,465 5.41 3,783 1,705 103.5 108.8
1960
JaNUABTY.ssseeas| 54,211 60,436 5.29 3,696 1,649 109.0 111.1
February.......| 544445 60,875 4.9 3,436 1,606 110.1 . 109.6 441.0
Marche.ossseees 54,427 60,488 5.38 3,746 1,753 105.4 109.1
April.c.civeeees 54,702 61,132 5.17 3,644 1,730 100.3 108.7
May.eoeeosnonns " 54,584 61,371 5.14 3,628 1,752 - 99.7 109.7 4434
JUNE.eeesesncns 54,538 . 61,293 5.44 3,850 1,844 97.8 109.4
JUlYeeernonanss 544514 61,133 544 3,847 1,938 90.1 109.4
Auguste.eeeesss 54,403 61,035 5.75 4,073 2,041 89.4 108.3 440.2
September,..... 54,301 60,996 5.70 4,051 2,119 82.6 106.1
October.ivseses 54,190 60,758 6.14 44349 2,196 84.6 106.1
November,...... 53,995 61,210 6.18 441l 2,357 82.2 104.5 438.4
December.v..... 53,707 ®60,635 6.65 4,738 2,435 ©79.0 103.0
1961
JanuAry. . eeseee 53,581 60,852 6.65 44761 . 2,462 79.9 102.3
February.......| ©53,485 60,922 6.91 4,968 © 2,514 79.3 ©102.1 @ 433.2
March.......... 53,561 61,274 6.76 4,874 2,498 81.1 102.6
April.icieenens 53,663 61,101 6.93 4,950 2,474 79.8 105.6
Mayeoeeenonanns 53,894 61,234 © 7.02 © 5,019 2,432 82,0 108.3 445.5
JUN€.eansosnnss 54,182 61,543 6.86 4,936 2,318 83.8 110.4
JUulYeeesovoanns 54,335 61,371 6.87 4,923 2,242 82.6 112.0
August....coeens 54,333 61,417 6.81 4,887 2,118 86.1 113.0 451.8
September...... 54,4304 61,188 6.86 4,867 2,041 84.8 111.0
October...c..eue 54,385 61,369 6.66 4,762 1,932 95.9 112.8
November.......| Wlr54,525 61,840 6.11 44,370 1,893 99.1 rll4.0 M 464.6
December, su.... r54,495 61,618 6.00 44274 @\ 1,840 96.9 Hrlls.1
1962
JaNUATY.eeeenes P54 434 61,690 m 5.82 ] 4,159 1,873 m 99.4 plls.1
February....... 21,851
Marche..cosoeees

[10 7 - T

1see "Important Features and Changes For This Issue," page ii.
2Week ended February 3, 1962,
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24 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by © eand current highs are indicated by [H);
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 43, 44, 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" Revised. "p" Preliminary.

NBER Roughly Coincident Indicators--Continued

49. Gross 57. Final 51. Bank 52. Personal |53. Labor 54. Sales of |55. Index of
Year and national sales debits out- income income in retail wholesale
month produet in (series 49 side NYC, mining, nfg., |stores prices ex-
current minus 21) 343 centers and con- cept farm
dollars struction products and
foods
(Ann. rate (Ann. rate (Ann. rate (Ann. rate (Ann. rate
Bil. dol.) Bil. dol.) Bil. dol.) Bil. dol.) Bil. dol.) (Mil. dol.) | (1947-49=100)
1959 : Revised!
January. ... ... 1,577.3 371.7 99.9 17,455 127.2
February....... 472.2 465.2 1,609.4 373.9 100.7 17,575 127.5
March.sesssones 1,627.7 378.4 103.3 17,914 128.0
Aprilesicenenss 1,656.1 381.9 105.1 17,953 128.2
MaYeeeeeosnnsns 488.5 476.8 1,638.3 384.9 106.7 18,222 128.5
June...ceveeness 1,639.2 386.9 107.6 18,189 128.6
July.eevereennns 1,685.6 387.1 106.7 18,296 128.7
AUGUSE. . erranes 482.3 481.6 1,658.8 383.7 103.5 18,110 128.5
September. ..... 1,654.1 384.5 103.8 17,784 128.5
October,cvseess 1,668.0 384.2 102.8 18,341 128.5
November....... 488.3 482.7 1,692.9 388.7 104.2 17,842 128.6
December....... 1,699‘6 393.7 107.5 17,485 128.6
1960
JBNUATY e v senss ,692.2 395.4 109.0 18,100 128.5
February....... 501.5 490.5 1,765.4 395.4 108.5 18,161 128.4
March......c... 1,715.2 395.8 107.9 18,219 128.3
April.s.isseess 1,731.3 401.4 108.2 18,860 128.6
May.eoveannnnas 506.4 501.0, 1,731.2 403.6 109.2 18,428 128.3
JUNB..cevsasens 1,739.0 4044 108.7 18,466 128.5
JULYevesasnsene 1,713.9 404.7 108.4 18,118 128.3
Avgust..ceeeess 505.1 502.7 1,771.8 405.2 107.3 18,201 128.3
September..... .| 1,766.5 405.5 107.0 18,104 128.0
October.....uu 1,738.0 406.4 106.6 18,543 128.1
November....... 504.5 506.4 1,759.0 4,06.0 105.4 18,398 128.0
December....... ©1,742.3 404.0 103.4 17,887 127.9
1961
JanuaTy. .o en s . 1,786.3 403.6 103.4 ©17,773 127.8
February....... © 500.8 ©504.8 1,754.9 ©403.1 ©102.8 17,795 127.8
March......... 1,785.1 2405.5 103.7 18,127 127.9
ApTil...evvaas 1,781.8 409.8 106.3 17,860 127.7
MY uevnneinnns 516.1 513.2 1,829.3 413.2 107.7 17,995 127.6
JUNE. coveanenss 1,824.1 417.3 109.9 18,199 127.5
July.eeveenanss 1,839.9 2,18.6 110.2 18,026 127.5
Auguste.eie.nad 525.8 521.3 1,832.7 419.4 109.8 18,181 127.5
September...... 1,848.2 421.1 109.7 18,141 127.6
October....... ) 1,904.6 425.2 110.8 18,587 ®127.4
November....... H 542.2 H 5369 1,903.8 429.3 #112.3 Hr19,107 127.6
December...... 1,913.4 ) r431.8 112.1 rl8,863 ®l127.7
1962
January..ceee. MipR,009.7 p430.3 pl10.9 pl8,687 127.6
February......, 3127.3

Mareh....eveaes
April.........|
May..ovvvnnnnnd
JUNE..coevencssd

13¢e "Important Features and Changes For This Issue," page ii.

2Excludes stepped-up rate of payments and special payments of govermment life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively,

3Week ended February 13, 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, 43, 44, 45).

25

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

Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" Revised. "p" Preliminary.

NBER Lagging Indicators
61. Business |62. Index of [63. Index of |64. Book 65. Book 66. Consumer |67. Bank
Year and expenditures |wage and labor cost value of value, nfrs.' |installment rates on
month on new plant |salary cost per unit mfrs.' in- inventories debt, end of |[short-term
and equip- per unit of of output, ventories, of finished month business
ment, total output, to- total GNP all mfg. goods, all loans, 19
tal mfg. industries mfg. indus. cities¥
(Ann. rate
Bil. dol.) (1947-49=100) | (1947-49=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1959
January....ee.. 121.7 49.5 18.8 33,391
February....... 30.60 120.8 135.5 49.9 19.1 33,763 4.51
March.c.ocooss 121.4 50.5 19.2 34,171
April.......... 119.6 51.1 19.3 34,609
May.seearennnns 32.50 118.6 .136.4 51.6 19.4 35,064 4,.87
JUN€eveeesnnnn 119.3 52.1 19.3 35,558
Julyeeoeoenenes 120.4 52.2 19.3 36,093
August....ovnsy 33.35 120.5 139.1 52.1 19.4 36,704 5.27
September.,.... 122.0 51.9 19.6 37,271
October........ 122.3 51.5 19.6 37,785
November....... 33.60 123.7 138.7 51.6 19.7 38,203 5.36
December....... 120.3 52.4 20.1 38,534
1960
FANUATY.eevons s 119.6 53.3 20.4 38,897
February...ss.. 35.15 120.5 139.1 53.9 20.6 39,366 5.34
March.....cees. 120.8 54.3 20.8 39,773
April...ccceeesd 121.3 54.7 21.0 40,303 )
MAY.erueennnens 36.30 120.9 140.4 55.0 21.2 40,608 5.35
Jung.eceesnnnns 121.2 55.1 R1.3 40,907
Julyeeeesoecses 120.4 54.9 21.4 41,175
AUGUSt. . eerneas 35.90 120.4 2.1 55.0 21.6 41,401 4.97
September...... 122.3 54.7 21.9 41,627
October........ 122.5 5444 21.9 41,799
November....... 35.50 122.8 141.9 54.0 21.9 41,961 4.99
December....... 123.1 53.7 21.8 T 42,079
1961
January....... 123.7 53.7 21.8 42,070
February....... 33.85 124.0 142.7 53.6 21.8 41,993 4.97
March,.eoeenes. 1241 ©53.3 21.7 41,980
Aprile.ciceiaes 123.0 53.4 21.7 41,873
May..oocvenenns ©33.50 121.3 ®142.5 53.4 21.5 41,885 ©4.97
JUNE.eeeeencons 120.9 53.4 21.5 41,885
JUlYeoreesnanay 119.3 53.5 ©21.5 © 41,857
AUGUSt. . eerns. = 34.70 ©118.2 ™ 143.3 54,.0 21.7 41,901 & 4.99
September...... H120.1 54 .4 21.8 41,887
October....... rll8.6 54.8 R1.9 42,068
November....... 135.90 r119,1 142.3 55.0 r21.9 42,368 4.96
December...... . r117.9 mp55.3 W) p22.0 m]42,632
1962
JaNUATY. ¢ nesd pll8.2 (va) (M) (na)
February....... 136,50
March.....c...
April.....oeees
June....eceee

lAnticipated.
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26 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs are indicated by {;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 43, 44, 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" Revised. "p" Preliminary.

Other U.S. series with business cycle significance
Year and 86. Exports, [87. General (88. Merchan-|89. Excess, [82. Federal [83. Federal [84, Federal {95, Surplus(+)
month excluding imports, dise trade |receipts (+)|cash pay- cash re- cash surplus [or deficit (-}
nilitary aidtotal balance or payments |ments to ceipts from [or deficit |Federal in-
shipments, (series 86 |{~) in U.S. [the public [the public come and
total minus 87) balance of product
payments account
i (Ann. rate (Ann, rate |(Ann. rate (Ann. rate
(Mil. dol.) | (Mi1. dol.) | (Mil. dol.} | (Mil. dol.)| Bil. dol.) | Bil. dol.)| Bil. dol.) | Bil. dol.)
1959 Revised! Revised Revisedl Revised! Revised! | Revised!
January.seseees 1,318.6 1,164.6 +154.0 100.0 8l1.5 -18.5
Februarye...... 1,292.1 1,194.5 +97.6 -836 96.0 84.9 -11.1 2.7
March.seeeeeses 1,301.0 1,213.5 +87.5 92.7 76.8 -15.9
APTileceeeeen.. 1,296.8 1,210.3 +86.5 96.4 87.2 9.2
MBY.evivaanenns 1,326.6 1,312.9 +13.7 21,177 95.1 86.0 -9.1 +0.5
June.sessnesens 1,345.9 1,311.7 +34.2 . 96.2 81.2 -15.0
Julyeeoonnoenes 1,394.7 1,251.1 +143.6 97.0 89.4 -7.6
Augustesieeseas 1,429.2 1,298.3 +130.9 -1,259 96.2 92.4 -3.8 ~2.5
September...... 1,498.6 1,407.9 +90.7 93.2 95.7 +2.5
October........ 1,335.3 1,200.5 +134.8 92.9 88.3 4.6
November,.,.... 1,380.7 1,298.6 +82.1 =471 99.9 96.6 -3.3 2.4
December..veas. 1,497.1 1,333.2 +163.9 91.2 98.8 +7.6
1960
January........ 1,561.3 1,208.2 +353.1 9.9 89.9 0.0
February.sees.. 1,587.8 1,305.8 +282.0 -620 97.8 96.6 -1.2 +6.5
MBrch.ieseseses 1,499.9 1,253.5 +246.4 91.9 9.2 +2.3
Apriliciceecnes 1,620.6 1,309.3 +311.3 94.9 99.8 +4.9
May.ccevenoeone 1,642.3 1,231.3 +411.0 =763 94 .4 102.9 +8.5 +4.5
JUNE.evanerinee 1,630.5 1,264.7 +365.8 91.9 94.8 +2.9
JUlYeereseonnns 1,739.0 1,258.2 +480.8 91.5 93.6 S42.1
AUgUSt.eeesanan 1,631.6 1,228.3 +403.3 -1,112 97.4 104.0 +6.6 +1.4
September,,.... 1,612.1 1,178.1 +434,.0 95.0 100.5 +5.5
Octoberssieesess 1,708.3 1,195.6 +512.7 92.7 91.7 -1.0
November....... 1,678.9 1,126.6 +552.3 3—1,434 102.3 103.3 +1.0 +0.4
December.,..... 1,629.7 1,100,3 +529.4 96.0 100.4 +4.4
1961
JanuaAry..cseee. 1,646.1 1,115.6 +530.5 96.8 93.1 -3.7
February..s.... 1,762.9 1,116.0 +646.9 =346 95.4 93.2 2. -5.5
March,.veveesss 1,685.9 1,121.9 +564,,0 107.2 89.1 -18.1
April.ceieescses 1,656.7 1,129.7 +527.0 s 101.3 98.8 2.5
MBYeressosonaon 1,559.4 1,115.7 +443.7 +248 110.1 101.5 -8.6 -4.3
JUNEerrennennss 1,591.7 1,176.8 +414.9 105.4 95.2 -10.2
TULYererrnnnnnn 1,706.9 1,368.2 +338.7 97.3 90.0 ~7.3
August..eveenns 1,670.2 1,243.9 +426.3 -859 114.3 104.3 -10.0 -3.1
September...... 1,628.6 1,247.2 +381.4 101.6 100.6 -1.0
Octobercissesss 1,819.6 1,318.9 +500.7 111.1 99.3 -11.8
November....... 1,706.2 1,288.9 +417.3 p-1,450 107.6 104.3 -3.3 (&)
December....... 1,699.5 1,270.5 +429.0 103.2 102.2 -1.0
1962 ’
JANUATY . e s sens, (NA) (M) (NA) (M) (Ma) (Ma) (na)
February.......
March..seessnas
April.ivinvenas
May...ovevnnnnn
JUDE. s evrananan

1See "Important Festures and Changes For This Issue," page ii.

2gxeludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
3 Includes single direct investment transactions of $370 million.

“Includes $650 million in special debt payments to the United States.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by [];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 43, 44, 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" Revised. "p" Preliminary.

Other U.S. series with business cycle significance--Continued
90. Defense 91. Defense 92. Military |[85. Percent 93. Free 8l. Index of {94. Index of
Iear and Department. Department prime con- change in reserves* consumer construction
month obligations, |obligations, |tract awards [total U.S. prices contracts,
procurement total to U.S. bus~ |money supply total value
iness firms
(Mil. dol.) | (Mil. dol.) | (Mil. dol.) (Percent) (Mil. dol.) |(1947-49=100) | (1947-49=100)

1959 Revisea® Revised® Revised?!
January........ 1,330 3,538 C 1,465 +0.28 -60 123.9 248
Fobruary....... 1,362 3,601 1,916 | +0.28 -48 123.8 241
Marcheeeeceeses 1,371 3,739 1,772 | +0.28 -140 123.7 277
Aprilecieeaeasd| 1,398 3,620 1,762 +0.14 -259 123.9 299
May..cioeeeenns 1,381 3,569 1,513 +0.28 -319 124.0 259
June..eeveanens 1,425 3,863 1,905 +0.14 -513 124.3 288
JulFeerennenns 1,202 3,729 2,249 +0.35 -557 124.7 289
August..eeeeess 870 3,263 1,986 -0.35 =535 124.8 258
September...... 1,319 3,906 1,931 0.00 -493 125.1 269
October........ 1,517 3,802 2,123 -0.28 -459 125 .4 278
November....... 1,124 3,608 2,289 -0.14 =433 125.5 231
December.v..... 929 3,160 1,320 =0.49 =424 125.6 244,

1960 i
January.ce.... 937 3,234 1,770 | -0.14 -361 125.5 235
February....... 1,104 3,439 1,740 -0.21 -361 125.7 234
March.......... 1,020 3,368 1,738 -0.28 =219 125.7 252
April.i.ieeen. 983 3,362 1,368 -0.07 -194 126.2 266
May..oevueneens 1,373 3,677 1,811 =0.43 -33 126.3 244
JUNe. . vsunensny 1,265 | 3,742 1,687 -0.36 +41 126.1 | 272
JulYeoeeeeanans 2,866 5,305 2,231 +0.14 +120 126.3 285
Avgust...ieee., 1,230 3,824 2,302 +0.07 247 126.6 276
September...... 1,206 3,926 |. 2,361 +0.50 +414 126.7 271
October.ssveess 998 3,299 1,477 +0.14 +489 127.0 294
November....... 1,559 4,109 2,127 -0.28 +614 127.3 280
December. . ..... 1,239 3,671 1,797 +0.14 +682 127.6 302

1961 .
January........ 1,306 3,621 1,944 +0.14 +696 127.5 273
February...... 1,476 3,976 2,153 +0.43 +517 127.6 239
March.seeeeoss 1,163 3,552 . 1,774 +0.21 +476 127.5 262
April.c.oeeae 1,089 3,449 1,882 +0.35 +562 127.5 261
MaY.eueenananns 1,117 3,600 1,501 0.00 +453 127.4 257
June..ceeenaas 1,196 . 3,648 1,888 +0.07 +549 127.2 281
JUlYevreaecennd 1,671 4,314 2,066 -0.07 +530 127.8 277
Augusteeesenens 2,237 5,344 2,389 -0.14 +537 ‘ 128,0 293
September...... 1,864 4,785 |- 2,127 +0.85 +552 128.2 261
October....... 1,436 4,191 2,847 +0.49 +442 128.1 289
Novembers...... 1,372 4,121 2,500 +0.28 +509 128.2 293
December..... . 1,891 4,681 (MA) +0.56 r+,25 128.3 301

1962
January........ (Ma) (na) : p-0.21 pt+536 (na) (m)
March.sseveessd
Ap!‘il..........g
MBY.eeoovescesd
JUNG.seesnesee

" 1g5ee "Important Features and Changes For This Issue," page if.

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



28 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by © and current highs are indicated by M];
the reverse is true for inverted series (series 3, 4, %, 14, 15, 43, 44, 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" Revised, "p" Preliminary.
International comparisons of industrial production
Year and 121, OECD* |122. United |123. Canada,|47. United |125. West 126. France,|127. Italy, | 128. Japan,
month countries, |Kingdom, index of States, Germany, index of index of index of
index of index of industrial |index of index of industrial |industrial [ industrial
industrial |industrial |production [industrial |industrial |production |[production | production
production | production production |production
(1953=100) (1953=100) | (1957=100) (1957=100) [(1953=100)" {(1953=100) |(1953=100) | (1955=100)
1959 Revised? Revised?
January..seeees 134 115 104 100 151 149 148 157
February..iee... 136 115 105 102 154 152 154 160
Marchesesesenssf 139 117 105 104 158 152 154 162
Aprilecevecenes 139 118 108 107 158 156 153 168
Mayeoeoroonnnns 139 118 107 109 158 157 154 173
JUNG.sesssnnnes 141 120 108 110 160 159 152 178
JUlYeeooosnnnns 141 121 107 108 161 159 151 181
Augusteeeeennss 143 122 106 104 164 154 158 184
Septemberie ... 145 124 108 103 167 160 161 188
Octobersesesaes 147 126 110 102 169 163 165 192
November....... 150 126 108 103 170 168 171 196
December..... . 153 128 109 109 175 175 173 202
1960
January..eeeess 151 128 111 111 173 170 172 205
February.. 152 128 110 110 174 166 178 211
Marchesseseeane 155 129 111 109 177 167 180 212
April..evieanns 154 131 108 109 176 170 179 218
MaY.coeovecoons 155 131 108 110 178 169 181 218
JUNG.ssvrecosns 157 130 108 109 180 174 184 222
Julyeeoeooeeons 156 130 106 110 178 175 182 225
August....eeen 157 131 107 108 180 177 186 229
September...... 158 131 108 107 184 180 185 234
Octobersieeeeess 158 131 108 106 182 180 184 235
November....... 159 129 107 105 185 183 188 243
December....... 160 131 107 103 186 181 188 245
1961
January.ceseees 160 129 107 102 193 179 190 248
February,...... 162 130 107 102 192 179 197 248
March.e.oceaens 163 130 107 103 192 180 194 257
April.vevcenens 162 132 109 106 187 180 194 257
May.oeeoanennss 162 131 109 108 191 182 195 266
LA T- TN 164 133 111 110 192 183 197 271
Jul¥eeooeosnnsns 162 134 111 112 186 184 198 277
Augusteeeoesnes 163 133 113 113 190 184 197 282
September...... 162 131 114 1l 187 185 200 284,
Octoberisesesss rl64 128 114 113 194 rl88 r206 290
November.seeses 166 130 115 114 192 190 (§A) 294,
December....... (M) (Na) {NA) 115 192 191 (va)
1962
Januarysseeesen 114 (Na) (NA)
April..iiecnen
May.coeonnnnnnn
JUne.esvnasiann

1organization for Economic Cooperation and Development.
23¢e "Important Features and Changes For This Issue," page ii.
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Analytical Measures

Table 2.-~PERC'ENTAGE CHANGEf FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES OVER 1-YEAR PERIOD
Those series that usually fall when general business activity rises and rise when business falls,

rises are shown as declines and declines as rises

changes are caleulated in the usual way,

(see series 3, 5, 14, 43, and 45).

29

are inverted so that

The month-to-month percentage

but the signs are reversed to facilitate interpretations of the cyclical
movements; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Monthly percent changes

1961 1962
Selected monthly series
Feb. |Mar. [Apr. |May [ June | July| Aug. | SeptJ Oct. | Nov. [Dec.| Jan.
to to to | to to to to to to to to to
_ Mar. | Apr. [May |June | July | Aug. | Sept.| Oct. | Nov.|Dec. | Jan.| Feb.!
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing.ceeveecssressacssssasesnessas| 0.01 +1.0y +0.3} +0.3| +0.2] 0.0 -1.0| +1.5| +1.0| -0.5| -1.0
2. Accession rate, manuf&cturing......eceecees.|t21.1| =4.3] =4.5] =7.1}] +2.6] +2.5| ~9.8|+18.9] -9.1} -10.0 NA
30. Nonagricultural placements, all industries..| +6.8] -8.6{+11.1| +2.7| -4.9[+12.6] ~7.2| +7.9] +6.6] -6.9] +8.0
3. Layoff rate, manufacturing (inverted).......|+20.7|+17.4| -5.3[-10.0|-13.6|+24.0|~15.8[+22.7| -5.9 -5.6 NA
5. Average weekly initial claims for unemploy-
ment insurance, State programs (inverted)..|*13.5| +0.3| +3.5| +7.3| -6.0|+10.3| -4.4| +6.7| 0.0 +0.7| -2.3| +9.0
6, Value of manufacturers! new orders, durable
g0od 1nAUStTies.sceeieesscrsncasansnessanss| t3.4] ¥4.1| +2.9] +0.8] +0.7[ +4.1} +0.7} +2.0i +0.3] +1.7| +3.0
24. Value of manufacturers' new orders, machin- .
ery and equipment industries...............} 6.2} -2.2| +3.8] +2.7| -0.4} +5.3| -1.6| +2.6] +2.8| -3.6] +7.9
9. .Construction contracts awarded for commer-
cial and industrial bldgs., floor space....| +3.4| -8.0) +2.3] +4.0] -4.4|+11.6] -3.6(-12.9|+26.3| -1.6 NA
7. New private permanent nonfarm dwelling
units 9tartede.eeeceecescecncsrcnsoneareesstl3.2]| -9.4 [¥10.9) +6.5] —2.4] -1.3| +4.9| +R2.9] ~5.4| ~4.4| -0.7
29. Index of new private housing units author-
ized by local building permits.cesse..ss...| ¥3.2| +0.2| +0.5[ +5.0| +0.8| +2.8| -3.6| +6.0| -0.7| +8.6 -4.6
13. Number of new business incorporations.......| +0.4| +4.6| +0.7( +0.8| +1.3| -2.1| +1.4{ +5.6| -0.8| -2.0| MA
14. Current liabilities of business failures :
(ANVETLOA) ¢ v e enverenernracansansosesansenss =319 429,01 +6.31 -3.51 +7.5[-23.5|-24.8|+40,31-51.8]+438.6(-59.3
17. Price per unit of labor cost index..........| =0.2| +0.6| +1.0 0,0| +1.5( +1.1| -1.5[ +0.4( -0.2[ +0.8; +0.4
19. Index of stock prices, 500 common stocks....| +3.1[ 2.7 +1.0( -1.3| -0.3 +3.6} -0.8] +1.1] +4.5) +0.9]| -3.7} +2.4
32, Vendor performance, percent reporting
 SLloWer QeliverieS...eevvsesvecesnnssessenes| 0.0[417.5] 2.1 0.0 +2.1| +6.1| +5.8| 0.0| -7.3] +3.9] +5.7] °
23. Index of industrial materials prices........| +3.8| +1.0| 40.3| -3.2| +0,7| +1.2[ -0.1| -0.5| -3.3| +2.0] +1.9[ -2.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establighmentS.seseseosasseevanensesssnanssl t0.1] 40,2 +0.4( +0.5} +0.3] 0.0{ -0.1} +0.1| +0.3| -0.1| -0.1
42, Total nonagricultural employment, labor
FOXCE SUIVEY..veveeeeeasosrnnascennsasasnans| ¥0.6]| -0.3]1+0.2]| +0.5| -0.3| +0.1| -0.4| +0.3] +0.8] -0.4] +0.1
43, Unemployment rate (inverted)......eeeeeesees +2.2| -2.5| -1.3| +2.3| -0.1| +0.9] -0.7| +2.9| +8.3| +1.8] +3.0
‘45, Average weekly insured unemployment, State ’ )
PIOETANS (1NVOTLOR)ssuserernrsnsosenannaesa] +0.6] +1.0] +1.7] +4.7] +3.3] +5.5] +3.6{ +5.3] +2.0] +2.8/ -1.8| +1.2
46. Index of help-wanted advertising in news-
PAPOTS e+ snnneenesanans Cevreernvneanenreaess] ¥2.3] 16| +2.8] +2.2| <1.4] +4.2| -1.5]+13.1| +3.3| -2.2] +2.6
47. Index of industrisl production..............| 0.5| +2.9| +2.6| +1.9| +1.4} +0.9} -1.8] +1.6| +1.1f +1.0} -0.9
51. Bank debits outside NYC, 343 centers........| +1.7{ -0.2| +2.7] -0.3| +0.9} -0.4] +0.8] +3.1| 0.0 +0.5| +5.0
52. Personal income........ eterensesesesnsesanss| ¥0.6] ¥1.1] +0.8| +1.0| +0.3]| +0.2| +0.4| +1.0} +1.0} +0.6| -0.3
53. Labor income in mining, manufacturing, and
CONSLIUCHION. s e veevnerronneeennasnennnnaees] T0.9] +2,5] +1.3[ +2.0| +0.3] -0.4| =0.1{ +1.,0f +1.4| ~0.2} -1.1
54, Sales Of retail StOTeS....eeeeesssescesseess| T1.9f -1.5| +0.8] +1.1| -1.0} +0.9} ~0.2| +2.5( +2.8 -1.3} -0.9
55. Index of wholesale prices, all commodities
other than farm products and foods.........| +0.1| -0.2] -0.1} -0.1f 0.0f 0.0] +0.1| -0.2{ +0.2} +0.1 -0.1} -0.2
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing.......e....o...| 0.1 =0.9| -1.4[ -0.3[ -1.3[ -0.9]| 1.6} -0.6| +0.3| -0.5 -0.3
64. Book value of manufacturers' inventories,
all manufacturing industries....eseee.s....| =0.67 +0.2[ 0.0} 0.0| +0.2| +0.9{ +0.7[ +0.7| +0.4| +0.5 NA
65. Book value of manufacturers' inventories of
- finished goods, all manufacturing indus....| -0.5| 0.0 -0.9] 0.0] 0.0 +0.9] +0.5) *+0.5| 0.0 +0.5 NA
66. Consumer installment debt, end of month.....| 0.0} -0.3| 0.0| 0.0| -0.1} +0.1} 0.0| +0.4| +0.7{ +0.6 NA
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Analytical Measures

Toble 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES OVER 1-YEAR PERIOD--Continued

Those series that usually fall when general business activity rises and rise when business falls,
rises are shown as declines and declines as rises

changes are calculated in the usual way,

(3ee series 3, 5, 14, 43, and 45).
but the signs are reversed to facilitate interpretations of the cyclical

are inverted so that
The month-to-month percentage

movements; for example, 1f the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6,

Monthly percent changes
1961 1962
Selected monthly series
Feb. | Mar. | Apr.| May | June{ July| Aug.| Sept. Oct.| Nov.| Dec.| Jan,
to to to | to to to to to to to to to
Mar,| Apr.| May | June| July| Aug.| Sept. Oct.| Nov.]| Dec.| Jan.| Feb A
OTHER U.S5. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid shipments,
R0 - 1 veeneened =hA| =171 -5.9 42,1} +7.2] 2.2 =2.5(+11.7{ ~-6.2| -0.4 NA
87. General imports, total......... cevevsniaeees| 05 $0.7( -2 +5.5(+16.3} <9.1] +0.3| +5.7| -2.3| -L.4| MNA
82, Federal cash payments to the public.iseee.o.[F12.4( -5.5| +8.7| =4.3| ~7.7[+17.5]|-11.1| +9.4( -3.2( ~4.1 NA
83. Federal cash receipts from the public.......| -4.4 [+10.9| +2.7] -6.2| -5.5[+15.9| -3.5[ -1.3| +5.0] -2.0 NA
90. Defense Department obligations, procurement.-21.2] -6.4] +2.6| +7.11+39.7|+33.9|-16.7(-23.0} —4.5+37.8 NA
81, Index of consumer prices.........c.ecesvoeses =011 0.0] 0.1 ~0.2}1 +0.5] +0.2| +0.2| -0.1] +0.1| +0.1 NA
Quarterly percent changes
Selected quarterly series 4th quarter 1960 | 1st quarter 1961 | 2nd quarter 1961 { 3rd quarter 1961
te to to to
1st quarter 1961 | 2nd quarter 1961 | 3rd quarter 1961 | 4th quarter 1961
NBER LEADING INDICATORS
11, Newly approved capital appropriations,
602 manufacturing corporations.....eveeses. -14.6 +1.6 +16.3 +1.4
12. New change in the business population,
operating husinesses......eepveeeeneenecens +100.0 +50.0 0.0 ~33.3
16. Corporate profits after taxes.......eesvesss -6.5 +14.0 +4.4 NA
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations......i..ess. -9.6 +15.2 +3.9 NA
NBER ROUGHLY COINCIDENT INDICATORS
50, Gross national product in 1954 dollars...... -1.2 +2.8 +1.4 +2.8
49. Gross national product in current dollars... -0.7 +3.1 +1.9 +3.1
57. Final sales (series 49 minus series 21)..... -0.3 +1.7 +1.6 +3.0
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total..cc.ovvrennrcareaoroconnad -4.6 -1.0 +3.6 %43.5
63. Index of labor cost per unit of output,
total gross national product........ccevseee +0.6 -0.1 +0.6 -0.7
67. Benk rates on short-term business loans,
19 cltieBe e reerennnsrareesancans eereenes -0.4 0.0 +0.4 ~0.6

"January to February percentage changes cover part of February only.

2Computed from anticipated 4th quarter figure.
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Table 3. DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING SELECTED MONTHS OF THE 1961 EXPANSION AND PERCENT
CURRENTLY HIGH FOR CORRESPONDING MONTHS OF 1961 AND PREVIOUS EXPANSIONS

Month of 1961 expansion

Year and month June 1961 | July 1961 |Aug. 1961| Sept. 1961]0ct. 1961 |Nov. 1961 |Dec. 1961 |Jan. 1962
(4th mo.) | (5th mo.) | (6th mo.)| (7th mo.) |(8th mo.) [(9th mo.)} | (10th mo.)| (11th mo.)

NBER LEADING INDICATORS
January 1961....c0vveennnnnnnnns
FebIUATY .o eereessersessrssossans .. .. .. ..
March........ seesseesnssnen 1 1 1 1 1 1 1
April..... tecersesrsnsesasrsons 7 3 2 1 ..
May...ooouune [ 3 2 1 1 1 1 1 1
Jun..ceesnn. cesessssacecesseses 11 5 o
JuUlyeereennss tesesessesastssasee 11 5 3 2 2 1 1
August....... 13 11 3 2 1 1
September.... 5 2 2 2
October...... 13 5 3
November..... Crereerserarainnnan 9 6 2
December..... teseesescarsassrnne 7 5
January 1962...c00veneversnnians 5
Series with no high....... 0 0 0 0 o] 0 0 0
Total series used.eeeesvsssesese 22 22 22 22 22 22 22 15

NBER ROUGHLY COINCIDENT

INDICATORS
January 1961....0e0ucnescacasoas ...
February..... ..
March..c.ciieunronesennncnnnnnns ..
1 . . s o . . e
esersecrasiasannes 9 4 2 2 1
AUBUBL . cevveenenrsnnensnisannnss 5 3 1
September....vveesreecirnsanesnn 3 ..
October..c.vvvvunsreecrasnsasanns 8 - 1 ‘oo
November..... tesennas ‘ 10 5 4
DeCEmber .« v s vrrersrensssnsonses 6 4
January 1962.. . .cevreernreeesnas 3
Series with 1o high.............] 1 1 1 1 1 0 0 0
Total series usSed....coceveveossl 11 11 11 11 11 11 11 11
=l =
Percent of series reaching their highs in corresponding months of 1961 and
expansion period . previous expansions

(4th mo.) | (5th mo.) | (6th mo.) | (7th mo.) | (8th mo.)| (9th mo.)|(10th mo.)| (11th mo.)

NBER LEADING INDICATORS
1961=........ 50 50 59 23 59 41 32 33
1958-60...... 7 77 7 73 36 59 64 64
19542570 ceecnrecnernnnsssscssces 57 76 52 62 29 43 29 38
1949-53...... 60 55 60 90 50 70 85 30

NBER ROUGHLY COINCIDENT

INDICATORS

1961-........ 82 55 45 27 73 91 55 27
195860..0.ccevunraons 64 91 82 91 73 73 91 100
195457 ceeneecseosssonssoccnnnns 82 73 91 82 91 91 91 9
1949-53 000 ceanenctsescarsevennes 82 9 9N 91 9 100 91 73

NOTE: All quarterly series, 2 leading monthly series (series 7 and 15), and 1 roughly coincident monthly series

(series 44) are omitted.
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32 Analytical Measures

CHART 2 DIFFUSION INDEXES: 1948 TIO PRESENT
i . NBER Leading Indicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.) Percentage
Iy P T D T . Expanding
I
Average worl(weel( mf .
[j\/\ \,(21 indystri qJ - 100
, - 50
D6' New Orders, durables = 0
(2 industries) 4100
{ %
e d
D11. Capital Appropriations, mfg. ; Im]mi _ 75
s—tume—s 15 industries, One-Quarter
==t=-see 602 companies, Four-Quarter \
N ﬂ w
J 25
D33.Profits, Chicago PAA 4 75
(200 companies) /\
Percent reporting higher profits e N 50
g 7
| | J 25
D34. Profits, Fu'st Not. City Bonk of N. Y,
(600 companies)
"‘E Percent reporting higher profits +4 75
‘\\ A "' '.“\ '\ “t-~
L S ‘T\/ ' 1 %
d 25
MD 19. Stock Prices
-\/\(82 industri - 100
\'&/\J \ /\ n [\ / \ - ] s
V [WVIVY |
V i
D23. Industrial Materials Prices
k/_\ﬁ (13 industrial materials) - 100
\\\j A o 17
< 0
iDS. Initial Claims Unempl. Insur.
|nveried (47 areas) Lk - 100
Zm Y v 17
4 0
ARANAANNAAAR AR ARAAAAAN Lebibibids b bbb b L LGS

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Read the Time Series Charts,” page 4.
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Analytical Measures 33
CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
L B NBER Roughly Coincident Indicators
Percentage
(Nl;:l-) (O.cr'.) (Ju;y) (Al:!rg.) (J:IY)(API.) (Mcg) (F.Fb'). Expanding
; T I T ;
One-Month ImetvalsJ . |
D41. Nongagricultural Employment. II] 100
'/\’\/\/ (30 industries
LA WP\ s M .
v VW vy v
0
D47. ;;gustsiol -Pro;!ucﬁon | EI 100
industries
A N ha iN .
; VIV i |
0
DS& Wholesale Prices, mfg. good m 100
(23 industries)
"M J\,f\' A A /\,\A‘L A 50
v TV
0
Three-Month Intervalﬂ
D54. Sales of Retail Stores E]
/‘/\ { (24 types of s_tores) 100
0
i
AR AN RARAAN ANAANANAAARNRTAAARD 88 ‘ .LLLU,M
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962

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

Table 4.--DIFFUSION INDEXES (PERCENT RfSING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT,

Numbers are centered within intervals: l-month figures are placed on latest month; 3-month figures are centered on the

middle month;
quarter,

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

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

l-quarter figures are placed.in lst month of 2d

NBER Leading Indexes

l D6. Value of manufacturers’

D11, Newly approved
capital appropriations

D33. Protits,

D1. Average workweek, Chicago PAA '
Year and manufacturing new orders, durable goods a. 602 com~ | b. 15 indus— (200
month (22 industries) ‘industries (21 industries) .panies ' ipies companies)
1-month 3-month 1-month 3-month L=quarter l-quarter 1-month
interval interval interval interval interval interval interval
1958 Revised! Revised* Revised!
October,..... ceeas ©42.9 92.9 66.7 .4 60.0 Ly
November........ . 81.0 83.3 47.6 66.7 67 51
December..... . 50.0 85.7 52.4 64.3 42
1959
January....eeseeee 66.7 83.3 61.9 Tl.4 66.7 48
February....... 73.8 81.0 73.8 100,0 61 52
March,seecesascens 73.8 92.9 85.7 90.5 50
Aprileieeeeiieneas 81.0 90.5 52.4 76.2 : 66.7 56
MaY.eooeavaoccnnns 45.2 73.8 . 40,5 42.9 58 58
June..eviiuiininne 28.6 26.2 N4 57.1 56
JulYeeeoennes 40.5 14.3 52.4 31.0 73.3 54
August.e.c.veenvee 31.0 21.4 9.5 33.3 52 50
September......... 26.2 31.0 76.2 42,9 42
October..... reaees 52.4 47.6 52.4 57.1 33.3 L0
November......vos0e 52.4 69.0° 4h2.9 66.7 43 L
December.......... 78.6 50.0 85,7 52.4 48
1960 ‘ )
JANUAYY.eevreonene 2L.4 31.0 28.6 57.1 40.0 46
FebrUArY.c.seennes 19.0 7.1 61.9 28.6 41 36
Marchess.eanses cee 35.7 21.4 4.3 47.6 40
April....... R 38.1 66.7 57.1 42.9 46.7 L
MaY.ooeoneanss 78.% 54.8 54.8 50.0 39 42
June........ . 19.0 69.0 28.6 28.6 i
JUIYeevreonvorncns 40.5 16.7 38.1 52.4 33.3 39
Augustee..... cevee 26.2 14.3 7.4 38.1 37 34
September......... 19.0 23.8 33.3 52,14 34
Octobers.eiesecsss 78.5 9.5 ! 28,6 26.2 50.0 34
November.......... 16.7 2.4 61.9 35.7 45 28
December.......... 7.1 14.3 28.6 42,9 30
1961
January.e..oeneeese 85.7 54.8 52.4 33.3 46,7 27
February... . 78.5 95.2 47,6 90.5 50 31
March.... . 69.0 90.5 78.6 76.2 37
April...... . 83.3 81.0 52.4 81.0 60.0 46
May.eeoononns R 50.0 92.9 59.5 61.9 () 50
JUNCessscneavosnne 90.5 69.0- 57.1 66.7 . 48
JUL essnrenonnnens 40.5 78.6 ] 59.5 76.2 60.0 L2
Augustee...vvioane 42.9 45.2 73.8 66.7 51
September......... 38,1 78.6 57.1 61.9 50
Octobers.. . eeesens 69.0 81.04 57.1 61.9 (M) A7
November.....ocees 78.4 78 .61 57.1 52.4 50
December...eeeeee. 31.0 38.1 50,0 52.4 174
1962 !
JANUBTY .o esrense 23.8 66,7 48
Febrvary....e..c.o
Marche.coveeevenes
Apride.csieceievenes
Mayeeoesooasensons
JUNeiieianaranaae .

1See "Important Features and Changes For This Issue," page ii.
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Analytical Measures 35

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

Numbers are centered within intervals: l-month figures are placed on latest month; 3-month figures ars centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in 1lst month of 2d
quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
ment, and D34 and D58, which are adjusted directly, Table 6 identifies the components for most of the indexes shown.

'NBER Leading Indexes--Continued
Year and D34, Profits,| D19. Index of stock prices, D23, Index of industrial D5. Initial claims for un-
month * FNCB (600) 500 common stocks materials prices employment insurance, State
: companies) (82 industries)! (13 industrial materials) programs (47 areas)
l-quarter l-month 3-month l-month 3-month l-month 3-month
interval interval interval interval interval interval interval
1958
October...voceesns 55 80.8 91.9 69.2 69.2 76.6 89.4
November....c.ov.s . 87.2 9.2 88.5 69.2 63.8 4.5
December....c..oss 79.7 93.0 34.6 53.8 34.0 87.2
1959
BETUET o 55 86.0 86.0 50.0 53.8 91.5 80.9
February.ceeseecse 65.1 85.5 50.0 46.2 55.3 89.4
JLE:8 of 3 DA 80.8 77.9 73.1 57.7 63.8 83.0
72 54.1 70.9 50.0 73.1 83.0 87.2
35.3 51.2 53.8 6.5 36.2 63.8
: 55.2 68.0 61.5 53.8 30.9 40.4
L6 8l.4 66.3 50.0 57.7 45.7 25.5
AUGUSE.eaeessernne L2.4 36,0 57.7 53.8 29.8 23.4
September.icesesss 10.5 20.9 61.5 57.7 50.0 6.4
Octobereisesensess 45 53.5 26,2 53.8 53.8 17.0 17.0
November.s.seesss, 57.0 64.0 53.8 57.7 51.1 53.2
December....ooeees 73.2 57.0 57.7 46.2 91.5 83.0
1960
January..coeveeeeee 49 28.5 27.1 69.2 53.8 4.7 83.3
February..ccoeeoss 11.2 11.8 42.3 53.8 67.9 40.5
March..eceeesvooss 33.5 27.6 46,2 46.2 29.8 40.5
April........co... 49 52.4 41.2 53.8 46.2 55.3 21.7
36.5 52.4 50,0 50.0 38.3 42,
75.9 50.6 57.7 546.2 Lh7 38.3
JUlYeeeeosroconsen 43 32.9 63.5 46,2 38.5 55.3 21.3
August....ce0eenee 76.5 38.8 46.2 57.7 17.0 33.3
September...oveeee 15.3 36.5 42,3 34.6 60.0 20.0
Octobersiceeecsess (74 23,5 42,4 23,1 42.3 40.4 48.9
November..eessesss 89.4 76.5 46,2 15.4 46.8 30.9
December.cescessis 80.7 93.8 26.9 30.8 48,9 She
1961
Januaryeecsesecsses L4 87.0 96.3 38,5 46,2 60,6 53.2
February.ceeeesess 96.3 96.3 69.2 76.9 46.8 68,1
March.eesesoese. vee 86,0 95.1 80.8 73.1 70.2 61.7
Aprilesseoeecesens 69 72,6 93.9 65.4 80.8 52.1 66,0
MaYeeoeaoanocsnnne 81.1] 70.7 53.8 57.7 42,6 61.7
JUN€.svaranrrnns . 40,2 57.3 46.2 50.0 55.3 51.1
JUlFeeransnsernnas 56 42.1 57.9 50.0 53.8 46.8 55,3
August......oen.. . 8l.1 54,9 76.9 69.2 L7 40.4
September.,....... 39.6 55.5 53.8 69.2 46.8 60.6
October......ocous NA 45.7 62.2 38.5 42.3 72.3 76.6
November,........ 87.8 72.6 30.8 46.2 70.2 59.6
December.....ooeee 56.1 52.4 65.4 57.7 25.5 53.2
1962
January...eeeeceo. 26.2 73.1 261.5 68.1
February...c.eeeees 238.5 .
Marcheiseeoeeecoes
APrilece.ercnecess
May..oevenes PRI
JUNGeeasosacecsssns

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).

2February 15, 1962
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT--Continved

Numbers are centered within intervals:
h-quarter figures are centered in the niiddle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-

middle month;
quarter,

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

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

NBER Roughly Coincident Indexes

D41, Number of employees

D58. Index of

D47. Index of industrial D54. Sales of retail stores wholesale
in nonagricultural estab- production N ices (2
Ye:,g,,;‘“hd lishments (30 industries) (25 industries) (24 types of stores) ﬁrfg. indfxs? )
1-month 3~month l-month 3-month 1-month 3-month 1-month
interval interval interval interval interval interval interval
Revised?® Revised!
1958
October.......cccu. 76.7 93.3 4.0 92.0 87.5 37.5 62,9
November....ocov.s 81.7 90.0 94.0 88,0 47.9 83.3 49.9
December.......... 78.3 93.3 56.0 80,0 75.0 60,4 46.7
1959
January...ceeesees 90.0 90.0 56.0 70.0 37.5 81.2 64.7
February...coceeess 80.0 88.3 60.0 76.0 58.3 81,2 8.8
Marche.veseeeenses 88.3 83.3 76.0 88.0 83.3 | 77.1 6.4
Aprileceseceecnans 83.3 90.0 88.0 92,0 47.9 89.6 64,0
Mayeeooosoncesenns 8L.7 88.3 90.0 84.0 68.8 58.3 81.7
75.0 83.3 56,0 76.0 39.6 66.7 69.3
68.3 65.0 74.0 62,0 66.7 29.2 56.9
43.3 58.3 28.0 44,0 39.6 50.0 L3.4
60, 38.3 44.0 26.0 29,2 45.8 60,2
36.7 45.0 38.0 34.0 39.6 62.5 56.4
55.0 58.3 50.0 58.0 77.1 54.2 58,6
78.3 | 61.7 92.0 84,0 41.7 58.3 46.7
1960 :
January......... .. 56.7 | 80.0 62,0 66.0 68.8 37.5 58.1
February.....,.... 83.3 81.7 16.C 38.0 50.0 47.9 47.8
Marche.eeceesaeess 53.3 | 66.7 52,0 42.0 45.8 79.2 52,5
55.0 | 58.3 62,0 4.0 79.2 54,2 48,
50,0 ! 40.0 66.0 76.0 1.6 62.5 38,2
30.0 | 38.3 58.0 68,0 60.4 20.8 38.9
35.0 | 25.0 52,0 34.0 50.0 4L5.8 43.9
30.0 25.0 34.0 14.0 41.7 41.7 32,5
September......... 21.7 30.0 18.C 20,0 50.0 45.8 32,0
October........... 30.0 ' 23.3 16.0 16.0 62.5 45. 36.9
November.......... 20.0 15.0 30.0 24,0 37.5 43.8 32.5
December.......... 11.7 16.7 20.0 16,0 31.2 41.7 46.7
1961
33.3 11.7 46.0 32.0 58.3 39.6 38.6
33.3 41.7 32.0 56.0 47.9 72.9 41.3
75.0 60.0 58.0 80.0 79.2 47.9 52.5
66.7 83.3 86,0 92.0 25.0 58.3 64.0
85.0 90.0 84.0 9.0 45.8 54.2 49.1
86.7 83.3 84.0 84,0 79.2 70.8 51.9
58.3 83.3 76.0 100.0 41.7 83.3 50.4
AUBUSE. . eecurnanan 53.3 46.7 66.0 62.0 68.8 35.4 52.1
September......... 36.7 50.0 22.0 72.0 33.3 75.0 58.1
October.s.cvuoeens 65.0 63.3 88.0 76.0 79.2 70.8 43 .4
November.......... 70.0 66.7 72.0 86.0 66.7 87.5 43.4
Decembers..c.veen. 51.7 51.7 60.0 68.0 54.2 45.8 b6
1962
January.eceeeaceees 28.3 34.0 39.6 66.8
February......c...
Marche.eeecneaceas
Aprileceeeencecees
Mayeiesoonaaanaans
JUne.seressseanene

1see "Important Features and Changes For This Issue," page ii.
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CHART 3 DIFFUSION INDEXES--ACTUAL AND ANTICIPATED: 1948 TO PRESENT--Con.

oeetocacee Actual

~——— Anticipated
-+ «ss0e Change in total carloadings

(Nov.) (Oct.) (July)  (Aug.) {July) (Apr.) (May) (Feb.) Percentage
p p T P T P T Expanding
D35. Net sales, all manufacturers, 800 companies
F i
s our-Quarter 100
"'-0.“ N --a, 4
: 50
0
D36. New orders, durable goods ‘ Four-Qu;:rter
AT 100
: 50
0
D48. Carloadings, 19 manufactured commodity groups* ‘
s Four-Quorfer ; 100
5 sy 50
0
D61. New plant and equipment expenditures, 17-22 industri 100
’lf’ e, “'/'\\.\ _ l.,)' R ’-‘\v-“ /
< \LJ)\ :' \h 'I A ,’ /ﬂ_\ m
7 vIT 7 AN I
A ‘J" 4
Ky | 0
INAAANRANR RN : ||||!l!!!|| ﬂ.hl!!!h il ARNARA ANARNRANAAAR
%I 195) l1952 1953 1934 957 1958 1959 1960 1961 1962
L atest data plotted covering spans: * Actual Anticipated
Series D35 and D36 IV "60-1Y *61 10 *61-11 *62
D48 I'60 —1I'61 16162
D61 I'61-1's1 IV '61--1'62

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

Digiti £9rlegdings ot 0.
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Table 5.--DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, OVER SPECIFIED INTERVALS FOR 4 MANUFACTURING ACTIVITIES:
OCTOBER 1958 TO PRESENT

Numbers are centered within intervals: 4~quarter figures are centered in the middle quarter; l-quarter figures are placed
in 1st month of 2d quarter

D35. Net sales, ‘| D36. New orders, dur-
manufactures able manufactures
(800 companies) (400 companies)

D48. Freight carloadings Dé1. New plant and

(19 manufactured equipment expenditures
commodity groups) (16 industries)
L-quarter L-quarter L-quarter l-quarter

int erval interval interval interval

Year and
month

Change in

total (000) Actual  |Anticipated

Actual Anticipated| Actual Anticipated] Actual Anticipated

1958

October..... 50.0 40,6
November.... 88 86 85 83 84,2 89,5 +321
December....

1959

January..... 68.8 84.4
February.... a4 88 82 84 52.6 78.9 -173
March.,..... .
April....... 81,2 87.5
MaYesosoense 76 87 76 84 42,1 84.2 -73
June..ceeceas . .
JUlFecaoeren 75.0 8.4
August...... 78 82 76 77 57.9 89.5 +8
September. .. ’
October..... 65.6 71.9
November., ... 68 8l 6l 82 26.3 57.9 -146
December....

1960

JanuaAry..... 75.0 8h.4
February.... 61 82 58 76 31.6 68.4 +96
March..se..s
April....... . ' 7.9 71.9
MAY.eeoeronne 53 y/A 51 68 31.6 78.9 -102
June...coeens
Julyieeeeesd . ) 56,2 7.9
.August...... 50 70 50 68 21.1 50.0 -280
September. .,
October..... 34 L3.8
November. ... 60 68 62 68 (M) 42,1 -211
December,...

1961

JANUATY . eue N 28.1 37.5
February.... .7 82 72 78 89.5 -26
Marcheees.ss
April....... 46.9 53.1
MaY.eoooanass A 83 73. 781 . 73.7 +78
June........ .
JulFeeornnns . 56.2 62.5
August....., (ma) 88 (M) 86 89.5 +114
September.. .
October.... .| (Na) 65.6
November. . . .| 86 82 (M) (MA)

December.,... B

1962
January..... :
February.... 59.4
Marchecesses

April.......
Mayeesnasnes

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

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

3-month spans
1959 1960 1961 1962
Series components .
alvrle]o O] ] Wl >lo Q1 ] k| by wlalLli>lolIg]o]lN] ] b

S A R R R R R R

5151312\ 515121515080515180512|218l5150 815|555 812|2| 215(5]5|5]5]2)5

e R 2818 |28 S |&[F|Z(2E 5| E{B[S|2[R]|S|&IF I F[215|S|Z|&[S|2[R[S|&}2
Percent rising...eecececeserecessansonnansss26 14 21 31 48 69]50 31 7 21 67 55 69 17 14 24 10 2|14 55 95 90 81 93 69 79 45 79 81 79]38
All manufacturing industriesS....ec.ie... B L T T - Y- T TS S-S S N I T R S I

DUFABLE GOODS INDUSTRIES .
Ordnance and 8CCeSSOrie8...cveveessccsccccecacsd 0 = = + + + = - - o + - - =~ -~ -+ + 00 - + F+ + + + -
Lumber and wood productS...c...esoeeeseccssccceas S I T I T I ST S e S S S SR < B
Furniture and fixtures......c.iveivveasnnesannss + = = = 0 H+ - - + + + - - = - - o -+ + 4+ + + + + & + ]+
Stone, clay, and glass productS.....eeeeeeeesees =~ = = = = FH - + - + - + + 0 - - ~ 4 -+ + + + + + + - - | -
Primary metal productsS....cceicvcesvtcccsonacces = = = + = H + + =« o o0 - o o o - ~ -f - + + + + + + + o0 + +| +
Fabricated metal products.....sceesseseess vreens = = = =« = H + + g = = -+ 0 - - = -] - - F + + + + + - 0 + F|+
. Machinery, except electrical....ccevvvecnanneaad = = = = *# F# - =« = o+ -+ o - - - o - 4+ + + + 4+ + + + + H] -
‘Electrical machinery.,..ceceeecess = = = F = H = = = =« = =+ 0 =+t « o <+ + + 0 + - + - + + FH -
Transportetion equipment............ .. J = = = = - <&+ + 0+ - 0 + - - + + ] - -+ + + 4+ + 0 - + + 4 -
Instruments and related productB......c.... eees] F - 2 o H - - - o o+ 2 e oo -+ + + + 0+ + 4+ + Ho
Miscellaneous manufacturing industries..........| - o - = #H - - = -0 - F - - - - g+ F + -+ + + 0 +t + of+
NONDURABLE GOODS INDUSTRIES
Food and kindred products.....ccvuveececneseeess = = = + + H + - = o + 0 + = + + - - = + + + + + + - - + - | -
Tobacco MANUFACEUreS . otveenriaoscsecnsoccanenss ¥ + + = = o = = = - + + o - 0 + + - = + + + 0 + - + + + - - -
Textile mill productS..ccceeeeecasasoas PR R L T B S R S I T T S e A S A S e S N S o S
Apparel and allied products....... I T B T A B T e - I T
Paper and allied productS...eivevsiescecscenceas = = = = 0 0/ 0 = = = % + 0 = = = = = = + + + + + + + - 0 + +| -
Printing and publishing.....veeeeeseveencncaness] = = + 0 + +H + 0 = = + 0 + = = - = | = = 4+ + = + - + - - o +|+
Chemicals and allied productS....eesveeces.. vessf = =+ + F ol - - =+t - w e - o o] =0 + + 0 + +t + - + + +]o
Petroleum and coal productB...eeesesscecccccansdl + + + + | - - - + + + + 0 o0 - o+ - - -+ + + - - + + 4+ -
Rubber products......iceeeecicannresrssascans vee)f = = = = = s]l0 F - o = -+ = =& = = o - 0+ + + + - - + + + +H+
Leather and leather products........cccem.n... e = = - -t 0.- - =+ + + + - - - g+ 4+ + + + + 0 - - 0 + Ht
+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted before the direction of change is determined. Latest revised seasonally adjusted BLS figures gre used.
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Toble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT--Continved

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

ov

3-month spans
1959 1960 1961 1562
Series components
- wlalelsto alululb aleislolalel «lalx alele]o FEERERES
© o .

0815151819508 515 3 105 18 A3 151312 1A 1312 B 131 A 1B 5 141 512

AR RH AR B HE R BRI GHBEHE EREBEEEERE

<£Hh4w°z£'—:h§<£hh<mozfghm£<£hh<.m028hh£
Percent TiSiNE....eeeeeescseeseseeneeennaansad5T 31 33 43 57 67|52 57 29 48 43 50 29 52 38 52 26 36|43 33 90 76 81 62 67 76 67 62 62 52|52
A1l durable goods industriesl......cc.ciceend = = = = - #] - + - + - - -+ -~ - -] - + + + + + + 4+ + + +] +
Iron 8Nn3 SEE0Lleeeceerrerrsenerncscncacnrnsarnnase = = = = + #| + o o - o+ F + + - - -] = F 4+ 4+ 4+ o+ oo+ o+
Primary nonferrous MetalS....eveeseeerceseceseaes = = = + + #| 4+ + o o o + -+ -+ - ] - .+ + + + -+ - - o H] 4+
Other primary MetAlS.....eeeecasseesonccscsscnses = = = = = | = = = = o = = - « + = o= « + + + + + + + + + -]+
Electrical generator 8ppartuS....cceeeeveescsesed = + = + = #f = + - - + + + - + - + |+ - + + - - -+ + + + +| -
Radio, television, and equipment..i.ccevesececssd + + + + + <+ + + - - + - + + 4+ - ] - - -+ + -+ + + + + -] -
Other electrical equipment....ceveeeencveecacsees + = + = + =} = = + + + - o + = + - o+ + - + + + - - + + + -} -
Motor vehicleS..cveeseveneerecsurescsanvosansoes N L RSP SN B LR RS S T B S S A R R S o R
Motor vehicle part8..eececececosscecenes - = = = - =+ + + + + P Y B e S A R A +
Aireraft.ceecscecsescsscncocnoscoaccanse - - + + -+ + -+ -+ o+ o+ - P . U
Other transportation equipment.......... B 1 TR T S e e IR I R T . S B A e B
Stone, clay, and glass productS.cesececrsscereess] + = = = = # + + - - - + - + 4+ 4+ - - -+ + 4+ + 4+ + 4+ + o+ S+~
Metalworking MAChINErY...oeeeeevecosacnsssacanees] + = = = + 4+ + 4 o« + o o - + - + 4+ +}+ - + + + + + + + + + F{ 4
Special industry MACHINETY....ccceeereannceccnneens ¥ + + + + #l 0 o o + + + = =~ o - 0 =]l - -+ + + + - + - + - |+
General industrial MACHINETY....iveeevesssesosaes + = + = + #|[ 4 o o o+ + o o o o+ ol - -+ + - - 4+ + 4+ + + 1+
Engines and BUTDANES e v e verveccneconcocessonnened = + = + = #| = = o 4+ o + - o - 4+ ~ #| - + 4+ -+ - + + + 0 - =} -
Agricultural implements....veeecensercscensicssnd = = = = F+ H| « + - - -+ + + + |+ =+ -+ = - -+ o+ -] -
Construction mAChinery...ccceveiceerniinscnnnnaead = = = = + +| + + < - =+ + = - - =ttt = = =+ + + 0o + +p -
Office MACHINES..cvsreecerrcrnccsrssvcncscvoacanssd + + + + + # 4+ - o - 4+ 0 + - = + - #| + + + - + + + + - - - -} -
Househdld BpplifneeB.ececssccscesssecssnscncscees] ¥ = = = = =]+ < o + + - - + 4+ 4+ - 1o = + - + + + + + - =1+
Other MAChINEIY...oeeeneetesnnssavsosocononns B S N T 4 TR T T T S SR S
Other fabricated metal products............... + 0 = « + 4} - - o + + + = + o - - <+ -+ F+ + + +F + - - 4+ +] +

SOINSEI [EONA[EUy

+ = rising; o = unchanged; - = falling,
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
Includes durable industries not available separately.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO.PRESENT--Continved
C.--(D19) Index of Stock Prices, 500 Common Stocks (24 Industries)

3-month spans
1959 1960 - 1961 ' 1962
Serles components ggna.¢>ocnuu>=§g%onp>o:gnuhggma‘p>o§.os-u>.§
0|0 ad | L1 0 (=% & 8 K] a,

AEBISERIEIEEIFEEIEISSZRE 1 R R 225 R s g AR5 1R S LA

AR R B HHE R EHHHAHEHEE R R HEHEEE

<§wa<moz3wm§<§~—an<mo=3hm§<§»—aw<moz3nm§
Percent Tisingl..ivveveieererrerarneenenana. |68 66 36 21 26 64157 27 12 28 41 52 51 64 39 36 42 76194 96 96 95 94 71 57 58 55 56 62 73 (52
500 StOCK PriCeS..eeecesseccirsancsesscancea ¥ ¥ = = - H ¥+ = - < « + + + =« - - #+ + + + + + - + + + + 1+
Mining and smelbing...voeeveeneccensccscssanases = = = = + +1+ = - =« - + + + F+ - + + + + + + + + + + - - -+ +
C081, DItUMINOUS coeurenrereonsacrnscnncsscncasse T F F + + 4| = = o = = - = + =« o - o[+ + + + + + + + + + + ]+
Food COMPOSIite.sevcereerrvcsonnsrssrcrrsesnsense| T+ + = — +H + o - - + + + + + + + +]+ + + + + + + + + + + +) -
Tobacco (cigarette mamufacturing)....ceeeveeesss| = + + + + +] + = - + + 4+ + 4+ + + + +[+ + + + + + + + + + + +| -
Textile WEBVETS:cccisecosssssecasassssssssesaraef T + = = = # = = = o o o o + « - - I+ + + + + ~ - + + 4+ + +1*
PADEr et seereesssonsvcarerscsnsansssnasssonncans + + + + + ] - - - - - R 1 B K I I SRR S S O
Publishing...eveeesennnnsecsreonesarnneseccnnnes) = + + + + 4]+ 4+ - + + + + - -+ ]+ - - - - -+ H) -
ChemicABlS.cneetenccrsoerercsncassennsnosonas O B e 1 T T . T B N R SN N S I SR SRS B
DIUgS e e vsenneesareasesssnsnssncacsesccnaracessns + = = - ]+ - -+ + - - - H[+ + + 4+ o+ -+ + + + +] -
01) composite.ceusveriivesesrsnsnsrsosssasnsnssel = = = = = O F = - « =« =« = + - + +[+ + + + + + - - - + 4|+
Building materials composite...... cesetssrecersd] = = = B T T e T e A R B
StEBL.iciessnronscecesssnnnnnssencsnsesnenssecnas ¥ + + = - 2l o o o =« - - 0 * - - - At F F A+ F - o o - = - =f -
Metal fabricating..e..oeeeviiecencenceennnencann + 4+ o - = H F om0k i m e m =t o+ + A+ F - - - ==
Machinery composite.....cevvvvervneeviiivannee ¥ 0 = = = #] + - - « - - - - -t H]+ + + + + + - o - - -+t
Office and business equipment..........evvevve] ¥ + = = - H + + - + + + + + - + + ++ + + + + + + + + + + F -
Electric household applisnces.....ccvcevveennasc t = = = + 4| + + -t 4+ - - e T T +{ -
BlactToniCs .o cererarrenronnroencrococosrannasea ¥ = = = + + + = - + 4+ + - - - - - P L T TP ) 2
Automobiles...ceeiviirennroneiiiennenirirnsnann T F + = - ol 4 =2 - o - = - 0 - = - ==+ + + + + - + + + + +]|+
Radio and television broadcasters...cceeceeceese ¥ = = o = 4| + = - + + + = o =« = = =]Jo + + + + + - ~ - - - +|+
Telephone COMPANIES..veacvererrarrencarastesenes = F = = = 41+ + + + + + - + 4+ + + #]|+ + + + + + - - + + + +] +
Electric companies...cccieeetsannvrnsecsconaesss| = + + - 4o +t + + + + + + + o - |+ ++ + 4+ + o+ -
Natural gas distributors......ccccveeececocass el =+ e e m e e e = et 4+ + + F o+ F+ o+ ] -

Retail stores COMPOSite...vevevervreevsrccnnnese ¥ + 4 = 4+ +H + o - + + + + + - = - #[+ + + + + + + + + + + +

Life INBUPBNCE et vrveoeorreseressnnscosasnensssa 0 * + = = ]+ + - o - o+ + + o - +#+ + + + + + + + + + + +| -

+ = rising; o = unchanged; - = falling.
NOTE: Series components are not seasonally adjusted. .
1Based on 86 industries through January 1960; on 85 industries, February 1960 to November 1960; and on 82 industries thereafter. 19 of the more important

industries are shown in this direction-of-change table., The food, 0il, building materials, machinery, and retail composites represent an additional 22 in-
dustries which are included in the percent rising.
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Analytical Measures
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT--Continued

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

3-month spans

+2
£ g 1959 1960 1961 1962
2 Series components

. . o>l 0 Ol ol M1 by alelejolglol ul ] by wlajLislolglO]N] ]l
;& 221513(2\81515 14 2121513131815 1 LA LA 1151 5 1B 13 13151 818 5 A 1B 5 41 512 15
ch slpl5|2121515151415(81515|512212181251805\50515|5|5]2| 25)el51815)5 15
= 2258282813 |&{F | & L[| 2(R[S|218 18 |L[{F 25|22 ]|S|2|R|3i&([&

Percent riSing.....e..cecececsseseennend 402623 617 53|83 83 40 40 28 43 38 21 33 20 49 31|54 53 68 62 66 62 51 55 40 61 77 60|53
47 ldbor'market areasl........ieieienen - = - - - H AN B T T T TS S U I
NORTHFAST REGION

7IBoston. . ueieaneernnronccanssocsnna vetsesvess = = = = - F F + + F 2 - « 4 e - o =« F - F+ o + - - - -+ + |4+
16{Buffalo*. iuieieennssonsasosanonns tettssasee = = = = = H A+ + + + - - = - F 4+ + g -+ + + + - - - -+ . A

11| Newark®, .. ceieeiceensocnsesnncovesscsnnnsaad ¥+ + + — - o + + + o + - + o + ~ - |+ F+ + F+ + + - - - - + | -

1|New York...oeeaeees. N . T T T T A A

21 PAbOrBON. covsriesnrnsranesssnnonnsssonceaees T F = = = H + - 4+ o+ -+ + + - < o+ F - - - F F - - -+ o]+
4fPhiladelphis®...c.ciiieiunueverrcnnnnnnnnnes = = = = + # + + - + - +. - - - -+ o o -+ + + + + 4+ - -+ H 4+

8| Pittsburgh*¥.uieeiiirerarsannecss P T 1 [ e A - I S S S S S o

23| Providence®*, . iivevnecensnncanns etresenass T o= + - + | + + R T TG I T . R A T T Y

NORTH CENTRAL REGION

3lChicaEO. . esiteaccaarasscasrssstssssstasessas = = = = = H +NMMM + - = = = - « <] = + + + + + + = ~ - + - =
18(Cincinnativeecieesiessecssscnnsecsssessssansg = = = = + =/ + + - o - ~ o o + - L o+ - - - - + - + + + - + +
10{Cleveland...oosenenn Cesesransesicnrrnnaas D T . B . I S A TR S P B I S ST T I S R e I

26| Columbus . vovasesesss e T R B S S T B I S S S I e s
SIDetroit®®, .. . iiiiriiinnesnrsncnntesrsniaeasd = = T = - o+ + - o o + - o+ F+ < o 0 o - F + + - + - F - FH -

25| Ind1anapoliS.sscecccssvessrsccncacssccccsane = = = = = =/ + + + + + + + -~ - - + | - + 4+ + + + - + - + + F| -

22|Kansas City*.veceeetioeirsnnssenns P T B e S . A S et A N PP S S P PN
15|Milwaukee... R I 1 F . S T T R 1 S
13{Minneapolis. ceteesesresrnsnesad T ot - - - H + + + - 4+ - <o - - + + o -+ + - - -+ + -+ -+

9{St. LouiBecaceeeaccrrssnsssvnanas eeseenne - = = + - H -MNMM -+ +F - - - -t - - -+t . - -+ -

SOUTH REGION ' -

R0JAtlanta. . v.cievecaceconncscrocanes erenessesdd = = = — - H + + + + o - o - 4+ -+ o+ o+ + - - o+ o+ ]+

12| BaltimOore.vosessovecssecoosoncasoannssnoas - =+ - - H+ + -+ = - - -+ - - 4 - -+ F + + - F+ + + + -] -
17|Dallas...civeesecnns Gesasensessicsssrasssees = = = = = + ~NA MM - « - - = « 4+ + + - - + + - - - + + + +|+
14|Houston...covueinnnnn tesscsrtsscsasistrinsensf = T = = = o + + + + - - + o o - + o o0 t+t t+t + - - - 4+ - + + +| <+

WEST REGION

2|Los Angeles¥...c.cuuitseconnccaaas [ e N R . 7 [ S T T T S 3 S

R4 Portland®*, .. vviue.. L R S . T T S S e T S I S T . SRS R

6} San Francisco....... o T T T SR S Sy S
19jSeattle..ueeerrrsnncncnconns e T S T S e e SPy S

- = rising; o = unchanged; + = falling. (Because this series usually rises when general business activity falls and falls when business rises, it is-

inverted to show a comparable activity pattern.) NA = not available.

NOTE:

Series components are seasonally adjusted by the Bureau of the Census before the direction

of change is determined.

¥Denotes areas of substantial unemployment (6 percent or more) in January 1962 .as designated by BES.
#*Denotes areas of substantial (6 percent or more) and persistent unemployment in January 1962 as designated by BES.

1The percent rising is based on 47 labor market areas. Directions of change are shown for only the largest 26.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT..Continved

F.-(D41) Number of Employees in Nonagricultural Establishments (30 Industries)

142

saInsed [eO1L[EUY

l-month spans
1959 1960 1961 1962
Series components wlalelslolalel t]nls wlalolslofalelslals alwlalelslolglol sl ol
3|215121218\ 8181412181212\ 2181212\8\21218) & 5)\2\2) D818 218)\2\2 0 2\E2
e HHHEHEHHEREHEEGHEHBEHBREEEEEEHHEEBEE
a3 1828 |=(elg (& fa8|sl2|g|S|2|& |3 |& |2 & 25|52 |A|S|= A AR )
Percent rising..... ceesanes tesesreesceaes.o168 43 66 37 55 78|57 83 53 55 50 30 35 30 22 30 20 1233 33 75 67 85 87 58 53 37 65 70 52|28
A1l nonagricultural establishments.........|+ - + - + +|+ + 0 + - - 0 =« - = = -} - - + + + + + 0 - + +70f-
Ordnance and accessories....... [ - H+ + - 0o - + o o + oflo o + - t 0o + 0o + + - -|-
Lumber and wood products....... e T e o B e T T TR B S S S - S A B
Furniture and fixtures......... [N T - =+ #H+ 0 + + - - = - - =« - -+ + + + 4+ F+ + - + + +[+
Stone, clay, and glass productS..eeesccsssssessf = — = = 0 F+| - + - + + - = =« - = ~ |~ - + + F + + + - + - <} -
Primary metal products......... teeenesantsenees] = = = = +.H + F - o o - o 20w =@ - - - + + + + + 0 + - + +I +
Fabricated metal products...... teeretseacsranese] = = F = - H 4+ F - 0 4 o o = e =@ « o]« - 0 + + 0 - +t - - + |-
Machinery, except electrical.....ccveeeeevvneaef ¥ 0 + = = H + + - = - - o o - o - - - -+ 4+ -+ + o+ + H] -
Electrical machinery........... PO B S S S S o i S R T . R S N S S U S S S « B o
Transportation equipment....... tesrsasasssssase = = F = = H F+ + - - - - o -+ o - - -+ 4+ 4+ - - - -
Instruments and related products......eccvveessl ¥+ 0 + 0 = # 0 + 06 = 0 - = - - = - -]~ - 0 + 4+ + + + - -+ -
Miscellancous manufacturing industries....eeeeej + - + 0 4+ 1 = + + 4+ 4+ + - o - - & —ja 4+ -+ 4+ 4+ o o+ + =i =
Food and kindred products...... ceserreansseenra = * = = T+~ = F = - F - F e m e et - -t - -+ )
Tobacco manufactures........... cesnssesssessnses = + = = - 0of0o + 0 0 0 - + - + + - - o+ - - o0 -+ + - - -lo
Textile mill productsS...veeieass teseststtssanrs| T = = = = <l 0 = + = 0 = = = =« = - | - + + + + 0 - - + + +) -
Apparel and related productsS....eeceseeveneaced) ¥ + + - + H] - + + -+ - - - - o - - + F+ + - + - + - + 0 *H -
Paper and allied products...... teeseraresssasss] P = F = 0 ++ + + 6 + 0 = - - = 2 -+ - + 0 + + - 0 - + + +| -
Printing and publishing......... teeesssesesenss] ¥+ o+ + -+ + 0+ + + 0 - + + o +t +t - + + + - - - + of-
Chemicals and allied products...evecssranss dt+t + 0o =0 -lo+ -+ + + 0 = - = - 4|~ o F + + + + - - F + +) -
Petroleum and coal products......... vesssesssss|l =~ =+ 0 - +|+ 0 0 - + 0 0 0 - 0 - == « 0 +t 0 0 - + - + - -fo
Rubber productS...ceceeenneesss P T T T I -+t = - - = - = =+ 4+t 4+ o o - + +| -
Leather and leather proQuctS.....eecseseseveessl © = + 0 = =| = = + + 0 = =« + = 0 = =-|+ + - + + + - 0 - + - +| -
Mining.eeeeeeeeoeaneans Gessecsesassarsescssssncs}l ¥ = = F F+ F} - + - + - - = R B S T S A e B
Contract constructlon Ceseeesiiesantenn B B R T i e N T e I N ]
Transportation and public utillties............ o - -+ t+t + + + - 0 = - - = - - = - - 4+ + 4+ - 0 - - -+
Wholesale trade.....cevvveecvecrincnnccassansss ¥+ = + + +| = + + + + = + + - = =« |- = + -« + + + - 0 + - -j-
Retail trade...ccvivieiieniiennnennnn Wl F -+ + H+ + -+ 0 0+ -« =+ - 1+ = -+ + + 4+ - - 0 + 0|t
Finance, insurance, real estate................ + 4+ + + + 4+ + + + + + + + + + + ++ + 0 0 + + 0 + 0 +t + 0f -
[SToh o X T tetecesetatseasrersneees| ¥ F + + + +[+ + o0 + + + + + 0 + + +][ - + 0 - + + + + + + + Hlo
Federal government........................ ..... o -+ + + |- -+ - - -+ 0 0 - |+ -+ + + + + + + + + |+
State and local govermment.......cecuvveseeeeas| ¥ + + + + +H + + + + o + + + + +|+ + + + + + o0 + 4+ + + +]|+
+ = rising; o = unchanged; - = falling,

NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined. Latest revised seasonally adjusted BLS
figures are used.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT..Continved
G.--(D47) Index of Industrial Production (25 Industries)

1-month spans
1959 1960 1961 1962
Series components wlalelelolalol alalsm alels]o F-3 N TR N wlajeielofgloln >
2\2181818188(814|5(8|8(28|212(8\2|%|8 2|4 5)5|5|2(2)8)8)2|49)24| 5|3
IR b g e i B A b e e P A O A Y T IR
AlElZ|8 |82 R[S |2 |2 g[8 a[2|a[S|2|’&|S|&|2[&|2]|5]|5]|2|8[S|2|&|S |« Z|2
Percent rising....... ressrseencreens cereenns 74 28 44 38 50 92| 62 16 52 62 66 58 52 34 18 46 30 20| 46 32 58 86 84 84 76 66 22 88 72 60|34
A1l industrial production......eceececeenss R . ; B + = 0 - - - = 4 - =+ + + + + + - F+ + H -
DURABLE GOODS
Ordnance and accesSOTieS..c.ccceveccesrercvcoanes + 0o + + - H - + + - - - + - -+ o4 =+ 0 - + - + 4+ - + + 1 -
Lumber and wood productsS.....ieieeassecsencecea| ¥ = = =« + #H - - - F - F+ - - + - - H + o F+ + + + + - - - + + 0
Furniture and fixtures.............. cecreesnane + - - + + H + - + +F - - - - - = = -« + 4+ + + - + 0o + + o] *
Stone, clay, and glass productS..ceeessesscncss 2 T T e S S T - o = =+ + + + + 0 - - - = -
Primary metal productS...icceseeecessosessceens - = e =+ HF - - e - e e e e - - A+ + + + + + + + - + 4]+
Fabricated metal products...cevecvsnveescnseans R I . T S S T I T e S R T S o [
Machinery, except electricalivieicecssesvesocass L T T e T A R . T T R S o I
Electrical machinery..ceeeecieececcecncconanans + 0t =« = H + =« + « + = 0 =~ - = + H + - - F + F F+ - - + + 4 +
Transportation equipment,....ocveeeveenvecncnnn + - = = = HF - - o+ - 0 ~ t+t F - f - -+ 4+ + + + + -+ + H -
Instruments and related products.......ceceeee. + + + + + H - - + -+ + + + - + 0 - - -0 -+ + +t + - F + - -
Miscellaneous manufacturing industries......... + - -+ = H A+ + + o+ + o « w t - o+t -+ + + 0 - F + + -
NONDURABLE GOODS
Food and kindred products......ceveeveesvnncnns -+ 0 - + H+ - + + + + 0 0 0 +t - FH+ -+ + 4+ + + - - + 0 ~]oO
Tobacco MANULACHUTES cvvereevrsecassccessreacsa | ¥ = = + = +H -~ -« + + = - - + + + + - - + - + - - - + - + o -+
Textile mill pProductS.ceeecevesscrsoecacesnanes T T A i T A R e S S e S S B o B
Apparel and related products..iccecesecovacenns 0 - + + + + - =« + + + - + = - + + |/ =+ 4+ 4+ 0 + + + - + - FH -
Paper and allied productS...eeeveseeeeseonscnns + -+ 0 = H + - o+ + - 0 - F+ - <« -+ + - + 0 F+ - + - F+ - F -
Printing and publishing........ciecivviveennannns + + + -« + +f o - - &+ + + + + - + + | - - 0 0 + + + + - + + 1+
Chemicals and allied productS...cesseceeanssess| ¥+ ¥ ¢+ « 0 + + = + 4+ + + - =« - - <« - = = + + + + + 0 - + + +| =
Petroleum and coal productS.....ceeevanseeecenn t = = - = at =+ + 0+t Ft - - « - ~+ F+ - + + - + - = F - |+
Rubber products....ccoeeeieecisrrenirsnssoscacas + - 0 -« - ¥+ - - o + + - - - = - = =+ + + + + - + + 4+ -
Leather and leather productsS.....ovveeereeneans + - = = = H + - + + + 0 - + - + - |+ - - + + F+ - + - + + FH -
MINERALS
L. tesscesieccessareenanes -+ + t + | - -+ + - = + + -+ - Ht - - -+ + - 0o + +t + + olo
Crude 0il and natural gaS.....ceceveceucsccaass - -+ + F -} - - - -+ + -+t e+ -+t - -+ -+ ] -
Metal mining..evevueeevnnnecnonnononccnnonvanns - - -+ F H A+ + + + - - o+ - -+ -+ - -+ + 0ttt H o0
Stone and earth minerals.....veeesseevsencsscss | + + = = + 4] - - - + - + + =« -+ ~« [+ o F + + + + - - + - - -

SJINSEI [eonh[euy

+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Cyclical Patterns 47

CHART.4 | COMPARISONS OF REFERENCE CYCLE PATTERNS

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

9. Construction contracts, comm. and indus.}
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For series with a “months for cyclical dominance” (MCD) of “1” or “2" (series 1), the figure for the reference peck is set
at “100". For series with an MCD of “3” or more (series 9, 24, 29), the average of the reference peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100”.
LFor the 1949, 1954, and 1958 cycles a 3-tem moving average is shown.
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CHART 4

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

'Percent of reference peak levels measured from reference peak dates to 18 months
aftef reference trough dates in 4recent business cycles, for selected series.
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For series with a “months for cyclical dominance” (MCD) of “1” or “2' (series 19, 23), the figure for the reference pedk is
set at “100'. For series with an MCD of “3" or more (series 13, 17),  the average of the reference peck month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100”.
Latest dato plotted: Series 13 -December; Series 17, 19, 23-' January,
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COMPARISONS OF REFERENCE CYCLE PATTERNS --Con,

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

CHART 4

Index 4). Employees in nonag. establishments
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For series with a "months for cyclical dominance” (MCD) of ‘17 or "2’ (series 41, 43, 55), the figure for the reference
peak is set at “100”. For series with an MCD of *3" or more (series 54), the average of the reference peak month, the
month preceding the reference peak month, and the month following the reference peak month is set at *100°.

Latest data plotted: Series 41, 43, 54, 55- January
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50 Cyclical Patterns
CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from reference peak dates to 18 months
afterreference trough dates in 4recent business cycles, for selected series.
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For series with a “months for cyclical dominance™ (MCD) of “1’ or “2' (series 47, 49, 52), the figure for the reference
peak is set ot *100”. For series with an MCD of ‘3" or more (series 51), the average of the reference peak month, the
month preceding the reference peak month, and the month following the reference peak month is set at *100",

Latest data plotted: Series 47, 49, 51, 52~} January
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CHART 5

COMPARISONS OF SPECIFIC CYCLE PATTERNS
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Percent of specific trough levels measured 1to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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For series with a “months for cyclical dominance® (MCD) ot “1” or *2" (series 1), the figure for the specific trough is set
at “100*. For series with an MCD of *3" or more (series 9, 24, 29), the average of the specific trough month, the month
preceding the specific trough month, and the month following the specific trough month is set at 100’.
1See appendix table B for “specific” dates.
2For the 1949 and 1958 cycles, o 3.term moving average is shown; the 1961 specific trough date has been selected
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- COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

CHART 5
Percent of specific trough leveis measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.
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CHART 5 | COMPARISONS OF SPECIFIC CYCLE PATTERNS-Con.

Percent of specific trough levels measured 1 to 30 months after specific:
trough dates in 4 recent expansions, for selected series.
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For series with a “‘months for cyclical dominance’” (MCD) of *‘1’’ or **2°° (series 52, 53), the figure for the specific
trough is set at **100”". For series with an MCD of **3"* or more (series 51, 54), the average of the specific trough
month, the month preceding the specific trough month, and the month following the specific trough month is set at *“100"".
o appendix table B for *‘specific’® dates.
Digitized f2gg5¥/a-antentative specific trough date for 1961 expansion,
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

(series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64,
For series with an MCD of "3" or mcre
the month immediately pre-
reference peak month 1s used as the base.

For series with a "months for cyclical dominance®
and 66), 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) ,
ceding the reference peak month,
The base for quarterly series 49 and 67 is the reference peak quarter.

(MCD)

the average of the reference peak month,

of Ill" or ll2ll

and the month immediately following the
See also "MCD" footnote to appendix table C.

(series

Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. [ Apr. [ Feb.
trought | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANUFACHULINg. v v verreinieronoronsanenrennn 11 NA | 95,2 | 98.4 | 72.7| 92.7 |102.3| 99.8 |101.3 99.8
2. Accession rate, manufacturing.........e..c... 10| 67.6 | 32.4 | 87.9 | 61.0| 82,0 |135.4 (| 87.8|116.2 94,.7
3. Layoff rate, manufacturing..........c....... 10 | 13.5 | 50,5 | 98.6 | 48.1 | 66.7 [225.0 82.4|111.8 | 121.1
6. Value of menufacturers' new orders, durable
goods industries.......iiiiiriiiiiiiiniine. 11 [193.8 |118.4 | 92.3 | 37.7 | 83.6 |160.8 [123.7 |116.6 | 116.6
7. New private permanent nonfarm dwelling units X
started. e i ieeiiiieieiineriererinoniones 11 [167.9 [130.1 |100.8 | 18.1 |134.8 |157.5 | 126.8 | 137.9 98.2
9. Construction contracts awarded for commer- :
cial and industrial buildings, floor space? 10 | 40.9 |110.6 [112.9 | 15.1 { 65.3 |149.6 [ 122.5 | 92.2 | 105.4
13. Number of new business incorporations....... 10 | 86.5 | 95.1 |101.8 | 73.3 | 82.9 [105.5 [140.2 |139.3 | 103.0
14. Current liabilities of business failures.... 11 | 16.1 | 93.1 | 91.3 |248.5 | 86.0 |162.7 [104.8 | 80.8 82.4
17. Price per unit of labor cost index.......... 11 NA NA NA NA Na |108.6 | 103.0 | 100.5 | 101.7
19. Index of prices, 500 common stocks.......... 11 | 95.7 |124.6 [165.9 | 37.6 | 69.1 |124.8 |175.8 |115.7 | 125.1
23. Index of industrial materials prices........ 11 | 52.8 |100.7 | 95.0 | 68.1 | 77.6 [117.7 |111.4 | 97.5 98.8
24, Value of manufacturers' new orders, machin- .
ery and equipment industries............... 11 - Na NA NA NA NA NA |116.3 [115.8 | 118.0
29. New private housing units authorized by
local building permits...cieeeieeeeneceasen 11 NA NA NA NA NA NA NA |139.7 | 113.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments.........ceeuennnn eeareiaeee 11 | 77.2 | 93.7 | 99.7 | 78.7 | 93.9 {102.6 |100.9 [ 99.6 99.7
43. Unemployment rate....eeeveeiesnnnencanneenen 11 NA NA NA 0.2 | 66.4 | 8.7 65.1| 74.1 86.9
47. Index of industrial productiof.............. 11 | 90.7 | 97.9 {105.8 | 66.7 | 82.8 [116.2 |103.2 |103.0 | 104.0
49. Gross national product in current dollars(Q) 9 NA |104.3 |104.6 | 53.0 | 9.4 |110.3 |106.6 |105.3 | 107.1
51. Bank debits outside NYC, 343 centers........ 11 | 84.2 [109.3 [115.3 | 46.0 | 91.9 [120.6 {113.4 |109.8 | 115.9
52. Personal income.....cueeeeeseecanancacaanenn 11 NA {106.9 [107.2 | 60.3 | 94.7 |1109.6 |107.8 |106.5 | 106.6
54. Sales of retall storeS..eveeeernecncncnennns 11 | 96.8 [102.9 {100.0 | 67.8 | 94.0 (112.4 [(108.2 |105.7 | 100.5
55. Index of wholesale prices, all commodities
other than farm products and £oods....s.... 11 [ 65.9 | 96.6 | 93.0 | 86.4 | 93.5 |102.8 |101.5 |101.5 99.5
NBER LAGGING INDICATORS
62. Wage and salary cost per unit of output,
total manufacturing. .o.ceeeeenerenaernersns 11 | 71.1 | 94.4 | 93.9 | 85.0 |[101.9 | 94.6 | 99.1 |100.8 98.3
6. Manufacturers' inventories, book value...... 10 NA NA M | 69.1 | 88.6 | 95,1 | 96.0| 92.3 |.100.6
66. Consumer installment debt.........ecveenenn. 10 NA NA NA | 51.2 | 98.5 [161.0 |118.9 |103.8 | 105.0
67. Bank rates on short-term business loans,
19 cities (Q) . vvverenirioneronrennncononnns 9 | 89.6 | 88.8 [111.9 | 73.1 | 96.7 | 99.6 | 95.4 | 93.4 92.7

NA Not available.

1Based 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.

Based on period from February 1961 to latest month for which date are available.
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peak (trough) month,

Cyclical Patterns

Toble 8.--PERCENT OF “SPECIFIC” PEAK LEVELS AND PERCENT CHANGE FROM “SPECIFIC” TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE *SPECIFIC” TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES
For series with a "months for cyclical dominance" (MCD) of "1* or “2% (series 1, 19, 23, 41, 47, 52, and 53), the figure

for the "specific" peak (trough) month is used as the base.
24, 29, 51, and 54), the average of the "specific" peak (trough) month, the month immediately preceding the "specifict

For series with an MCD of "3" or more (serles 9, 13, 17,

and the month immediately following the "specific" peak (trough) month is used as the base. The

base for quarterly series 49 is the "specific" peak {trough) guarter. See also "MCD" footnote to appendix table C.

Months
after
" July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
Selected series ci?‘i;" 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough!
Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
RANULECHULINg. s evenseevoeronasererroonsonnns 13 M| 95.6| 98.8| 78.7| 91.0 NSC | 99.5| 99.3 98.3
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space?. 8 30.2 | 80.0| 99.6] 16.3| 59.3| 63.1 NSC| 73.5| 107.8
13. Number of new business incorporations........ 11 | 69.9] 93.6| 99.8| 56.6| 77.7| 69.8| NsC|[113.7| 96.0
17. Price per unit of labor cost indeX.esieieeeess 10 NA NA NA NA NA | 98.5| 88.2| 100.4| 100.1
19. Index of stock prices, 500 common stocks..... 15 92.5| 112.2 NSC| 33.8| 64.7|113.4|133.6| 115.1| 115.6
23. Index of industrial materials prices......... 13 53.5| 95.1( 74.71 64.2| 72.7| 87.7| 58.2( 90.3 97.1
2. Value of manufacturers' new orders, machin-
ery and equipment industries......ccceeveesy 15 NA NA NA NA NA M| 75.5| 99.6{ 117.3
29. Index of new private housing units
authorized by local bullding permits........ 13 NA NA NA NA NA NA NA| 90.7 88.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments...ocevvneeiirnnnincnnnes 11 77.2| 93.21100.6| 78.7| 93.5|102.5}1100.9| 99.5 99.5
43, Unemployment TAte.......eeevnceoenanecnennnens 8 NA NA NA N | 62.9| 67.4) 61.3]| 74.2 84.4
47. Index of industrial production.....ceeeecesss 11 83.7| 97.9|105.8) 70.0| 81.2|114.2| 97.6| 101.7| 102.8
49. Gross national product in current dollars(Q). 9 NA NA ¥A| s53.0] 89.9]|100.0]104.2] 102.7| 107.1
51. Bank debits outside NIC, 343 centers......... 13 82.9 | 110.9 NSC| 49.5| 88.1]119.7 NSC] 109.1] 114.8
52. Personal INCOmMO..sussvsvesrrsosencasancasnans 11 NA | 103.9] 100.3| 60.3| 92.6|108.7|102.6| 104.4| 105.9
53, Labor 1ncome:..esvesnssenvnosunsrsearsonsonne 11 NA NA NA | 53.8] 83.9]109.71103.3[ 102.7| 101.6
54. Sales of retall stOreB.vissviisiiicnanannnnns hv 93.9 | 108.6 NSC| 73.0} 93.4 NSC | 103.9| 105.7( 101.0
. Percent change from "specific" trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
manufacturing. e ierreirieiiiiieieneneans 13 | +10.1| +5.5| +3.2] +19.8] +9.1( +4.1| +3.8| +5.4 +3.9
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space®. 8 | +46.2 | +27.4 ] 29,0 +68.4 | +30.5 | +46.8 NSC| +15.7| +14.2
13. Number of new business incorporations........ 11 +0.,2 1 +25.2| +8.8| +2.4| -2.6}+18.1 NSC | +24.9! +12.3
17. Price per unit of labor cost indeX...iueees.. 10 NA NA NA NA NA | +4.3| +2.7| +7.6 +3.8
19. Index of stock prices, 500 common stocks..... 15 | +36.4] +31.8 NSC [+121.8 | +18.4 | +36.6 | +50.3 | +39.2] +28.6
23. Index of industrial materials prices......... 13 | 431.,2 | +28.9| +4.6) +72.7| +17.5 ] +30.1 | +11.5} +14.0 6.2
2. Value of manufacturers' new orders, machin-
ery and equipment industries.....ceccaseeans 15 NA NA NA NA NA [F101.7 | +26.4| +34.3| +25.9
29. Index of new private housing units
authorized by local building permits........ 13 NA Na na NA NA NA NA | +46.9] +18.5
NBEFR. ROUGHLY COINCIDENT INDICATORS
4). Number of employees in nonagricultural
establishmentsS..ceeesrrrercananas reeene RPN 11 | +12.0| +8.0| +6.2| +15.1| +4.8| +8.1| +4.5| +3.8 +1.8
43. Unemployment rate........veeeveenncnancaans . 8 NA NA NA | +36.1 | +14.7 | +47.5 | +45.31 +43.2] +20.6
47. Index of industrial production............... 11 | +R4.1 ) +17.5] +14.6] +50.0| +20.9| +26.8| +8.7( +18.9| +11.8
49. Gross netional product in current dollars(Q). 9 NA NA MA| +5.1| +7.2| +3.7| +7.1] +6.4] +8.3
51. Bank debits outeide NYC, 343 centers......... 13 +9,0| +15.7 NSC| +29.7]| +7.2| +25.8 NSC| +13.1| +14.0
52, Person&l 1NCOMO.ssssiesasssrsesrasssrocsasans 11 | +8.1| +7.8| +2.9| +22.6| +6.0] +14.5| +3.9| +5.6] +6.7
53, Laboy 11come. cvvririvireresreress®ocnnecnrones 11 NA NA NA | +51.4 | +14.7] +25.5 | +11.9] +11.7 +7.9
54. Sales of retall stOTeB..eeesserinassssrssaans 12 +6.9 | +11.8 NSC | +29.3 | +13.7 NSC | +7.4| +10.5 +4.9

NA Not avallable.

NSC No specific cycle related to reference dates.

1Baged on period from most recent "specific" trough of each series to the latest month for which data are available.

The number 1s the seme for each expansion.

RExcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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APPENDIX

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

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

December 1854 June 1857¢.ccivirenn. XXX 30 ple’e d P4
December 1858 October 1860........ 18 22 48 40
June 1861 April 1865....00000. 8 46 30 5,
December 1867 June 1869....000000n 32 18 8 50
December 1870 October 1873........ 18 34 36 52
March 1879 March 1882....00044. 65 g 99 101
May 1885 March 1887.......... 38 22 h 60
April 1888 July 1890, ...c00vnns 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899....00e00s. 18 24 36 42
December 1900 September 1902...... 18 21 L2 39
August 1904 May 1907.40venennnns 23 33 Lk 56
June 1908 January 1910........ 13 19 L6 32
January 1912 January 1913........ 24 12 43 36
December 1914 August 1918......... 23 bh 35 67
March 1919 January 1920........ 2 10 51 17
July 1921 May 1923....000vvunsn 18 22 28 40
July 1924 October 1926...... .. 14 27 36 41
November 1927 August 1929......... 13 21 4LO 34
March 1933 May 1937..cenvnennes 43 50 6l 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948....... 8 37 88 L5
October 1949 July 1953....000en. . 11 A5 ‘ 48 56
August 1954 JUly 1957ccevncncnns 13 35 28 48
April 1958 May 1960..0veeevnnns 9 25 4y 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=1961uv.iuerrennecranes 19 30 49 149

10 cycles, 1919=1961..cevresnncnnsanss 15 35 50 25,

L cycles, 1945=2961u.vveresntersaness 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854=1961u.cverncrecnsons 20 26 45 ’;46

8 cycles, 1919-1961...urvveeecrnsnans 16 28 45 61.8

3 cycles, 1945=1961..c0ececernnnnrnss 10 32 42 41

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.

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

25 cycles, 1857-1960.
29 ¢yoles, 1920-1960.
33 cycles, 1948-1960

Source: National Bureau of Economic Research.
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Appendix

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

"Specific® trough and peak dates are the actual dates that each series reaches its tfough and peak.

"Reference® dates

are those dates designated as the trough or peak of business activity eas a whole. This table shows, for selected
leading and coincident series, the specific dates related to reference dates in 9 recent business cyg:les.
"Specific®™ trough dates for reference expansions beginning in—
Sslected series Feb. April Aug. Oct. June March Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, prod. wrks., mfg.|Dec.'60 |Apr.'58 |Apr.'54 |Apr.'49 |Jan.'38 |Jul.'32 [Apr.'28 [Jul.'24 |Feb.'2l
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'61'{ Jun.'58 [NSC Aug.'49 |Sep.'38 |Oct.'32 |Sep.'27 [Jul.'?, {Mar.'2l
13. Number of new business incorpo-
rations..c.veiiieiiiiiainns veee..| Jan, 161 | Nov.'57 |NSC Feb.'49 [Sep.'39 |Dec.'34 {Dec.'26 |Jun,'24 |Jan.'21
17. Price per unit of labor cost index.|Mar.'61 |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.'2l
2. Value of wfrs.' 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....... vevees.|Feb.'61 [Apr.t58 [Aug.'54 {Oct.'49 |Jun.'38 [Mar.'33 |Jan.'28 [Jul.'24 {Jul.'21
43. Unemployment rate (inverted)....... May '61 |Aug.'58 [Sep.'54 |Oct.’'49 [Jun.'38 |May '33 |NA NA NA
47. Index of industrial production..... Feb.'6l | Apr.'58 |Mar.'5, [Oct.'49 [May '38 |Jul.'32 |Nov.'27 |Jul.'24 |Apr.'21
49. GNP in current dollars (Q)......... 1stQ '61{ 1stQ '58{2ndQ '54(2ndQ '49(2ndQ '38{1stQ '33{NSC NSC 4thQ '21
51. Bank debits outside NYC............ Dec.'60| Feb.'58 |NSC Aug.'49 |May '38 |Apr.'33 |NSC Jun, '24 |Jul.'21
52. Personal income............evesv...|Feb.'61 [Feb.'58 [Mar.'54 {Oct.'49 |May '38 [Mar.'33 |4thQ '26|2ndQ '24|2ndQ '21
£3. Labor income in mining, manufac-
turing and construction........... Feb.'6l |Apr.'58 |Aug.'54 |0ct.'49 |Jun.'38 |Mar.'33 |NA NA NA
54. Sales of retail stores............./Jan,'6l |[Mar.'58 |{Jan.!'54 |NSC May '38 |Mar.'33 [NSC Oct.'24 Sep.'21
"Specific™ peak dates for reference contractions beginning in—
Selected series May July July Nov. May Aug. Oct. May Jan,
1960 1957 1953 1948 1937 1929 1926 1923 13920
NBER LEADING INDICATORS
1. Average workweek, prod. wrks., mfg.|May'59 |Nov.'55 |Apr.'53 |NSC Dec.'36 [Oct.'29 |Nov.'25 |Nov.'22 |NA
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'59'|Mar.'56 |NSC Mar.'46 [Jul.'37 |Jan.'29 |Sep.'25 |Aug.'22 |Dec.'19
13. Number of new business incorpo-
FALIONS . e eeeenireiennnsernnnannns Apr.'59 [Feb.'56 |NSC Jul.'46 [Dec.'36 |Jan.'29 [Oct.'25 |Apr.'23 |Dec.'19
17. Price per unit of labor cost index.[May '59 |Oct.'55 |Jan.'51 |Jun.'!'48 |NA NA NA NA NA
19. Index of stock prices, 500 stocks.. Jul.'59 |Jul.'56 [Jan.'53 |Jun.'48 [Feb.'37 |Sep.'29 |NSC Mar,'23 [Jul.'19
23. Index of industrial mat. prices.... Nov.'59 |Dec.'55 |Feb.'51 |Jan.'48 [Mar.'37 |Mar.'29 |Nov.'25 |Mar,'23 |Apr,'20
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Dec.'59 |Nov.'56 |Feb.'51 |NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 |Feb.'55 |NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments.............. Apr.'60 |Mar.'57 |May '53 [Jul.'48 |Jul.'37 |Aug.'29.|Jan.'26 |Jun.'23 |Jan.'20
43. Unemployment rate (inverted).......]Feb.'60 |Mar.'57 |Jun.t53 |Jan.'48 |Jul.'37 |NA NA NA NA
47. Index of industrial production.....|Jan.'60 |Feb.'57 |Jul.'53 [Jul.'48 [May '37 [Jul.'29 [Mar.'27 |May '23 |Feb.'20
49. GNP in current dollars (Q)......... 2ndQ '60| 3rdQ '57|2ndQ '53|4thQ '48|3rdQ '37|3rdQ '29|NSC NSC NA
51. Bank debits outside NYC............|Aug.'60%| Aug.'57 |NSC Aug.'48 |Mar.'37 |Aug.'29 |NSC May '23 {Jul.'20
52. Personal income..............eee...Oct.'60 [ Aug.'57 [Oct.'53 |Sep.'48 [Jun.!'37 |Aug.'29 |2ndQ '26]{1stQ '24|NA
53. Labor income in mining, manufac-
turing and construction...........|May '60 |Jun.'57 |[Jul.'53 |Sep.'48 |May '37 [Sep.'29 |NA - NA NA
54. Sales of retail stores.............[Apr.'60 |Jul.'57 {Jul.'53 |NSC Sep.'37 |Sep.'29 | NSC Feb,'2/ [Jul.'20

NA Not available.
1Tentative turning date.
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Appendix 59

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

— _ _ - %ﬁs Average duration of run
Monthly series CI I C I/C | MCD MeD
cI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing.....eeuus Ceereeteeresaasasnanen Ady .34 .22 | 1.55 2 81| 2.81 | 1.89 | 9.31 | 4.49
2. Accession rate, manufacturing.....seeeeovease.| 6,03 5.72 | 2.44 | R.34 3 85| 2.37 | 1.67 | 8.77 | 5.88
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 .55 1 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing.............. veeee.]13.59 {11.90 | 5.88 | 2.02 3 4L 2371 1.64 | 7.45 | 4.90
4. Number of persons on temporary layoff, all
InAUStries. i e rnerannnnces vereevasenenes|19.43 [17.91 | 4.88 | 3.67 5 .81 | 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial clalms for unemploy-
ment insurance, State programsl..............| 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......eveeneevensroecannns veo| 5.58 | 5.00 | 2.00 | 2.50 3 751 1.94 | 1.48 [10.64 | 3.34
24. Value of manufacturers' new orders, machinery
and equipment industries............cue. veees]| 6,07 | 5.55 | 2.19 | 2.53 3 273 1.68 | 1.47 |12.82 | 3.56
9. Construction contracts awarded for commerciel
and industrial buildings........ ceeneaneneee 12,37 [11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 { 5.94 | 2.19 | 2.71 3 791 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or longer.....| 7.56 | 7.12 | 2.36 | 3.02 4 71| 1.82 | 1.69 {10.14 | 5.23
7. New private permanent nonfarm dwelling units
started............... teeesevene teeneecrsones| 4,09 | 3.39 | 2.01 | 1.69 3 67 | 2.29 | 1.67 [11.46 | 4.46
29. Index of new private housing units authorized
by local building permits...... cieereenaeenen| 3,90 | 3.44 | 1.67 | 2.06 3 .60 | 1,93 | 1.53 [12.43 | 3.70
12. Net change in the business populatiocn,
operating businesses...eeveesesocosaces veess.|12.15 115.46 | 7.29 | 2.12 3 .84 ] 2.71 ] 1.80 |10.64 | 4.08
13. Number of new business incorporations.........| 3,04 | 2.57 | 1.30 | 1.98 3 65 | 2.19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures......|16.32 |16.05 | 2.81 | 5.71 6| (® 1.57 1 1.42 | 5.32 | 2.22
15. Number of business failures with liabilities :
of $100,000 and over...ssevsens [ vee.|17.30 [17.36 | 3.26 | 5.33 6| (®) 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index...... ceeese| .93 7 Ao | 1,68 3 .73 | 2.52 | 2.12 | 8.94 | 4.68
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 79 | 2.40 | 1.73 [13.55 | 3.36
26, Buying policy--production materials, percent i
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..eceeeereneceeenanas cesenaes vesess|11.30 | 8.12 | 7.20 | 1.13 2 .77 1 3.18 | 2.01 | 9.94 | 3.59
23. Index of industrial materials prices..........| 2.15 | 1.39 | 1.52 .91 1 91 | 2.61 | 1.84 [11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..... Meseserasaserserenersceana 40 .23 .29 .19 1 .79 | 3.10 | 1.86 (12.42 | 3.10
42. Total nonagrlcultural employment, labor force
surveyl..ieeieieeeinis Ceerenees T YAt .32 .22 | .45 2 272 | 1,94 | 1.62 [15.73 | 3.44
43. Unemployment ratele.ie.iiiiiieiiiiiiiennnnienn 4.73 | 3.46 § 2.91 | 1.19 2 b4 | 2,44 | 1.68 | 7.67 | 3.48
44. Number of unemployed persons 14 years old
and OVeTd .t iieet ittt reaaas 4.73 | 3.44 | 2.93 | 1.17 2 .63 | 2.44 | 1.64 | 7.67 | 3.20
45. Average weekly insured unemployment State
PTOZTAINS + ¢4 vsvssnnoossssnnssernsasasssnns vees.) 5.63 | 2.80 | 4.12 .68 1 68 | 3.47 | 2.44 | 8.28 | 3.47
46. Index of help-wanted advertlslng in
NEWSPAPETS .+ ¢ s v eostssassosoasssnssssrasnssnsns 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production..... ceeees vened| 1232 .82 .88 .93 1 .93 | 3.92 | 2,92 | 9.31 | 3.92
51. Bank debits outside NYC, 343 centers....... veo| 1.56 | 1.42 .70 2.03 3 .58 1.82 1.55 {10.64 | 4.32
52. Personal InCOME..uc.cuvevrronnnrcornsancnonnns .69 43 .54 .80 1 .80 | 3.39 | 1.69 {21.29 | 3.39
53. Labor income in mining, manufacturing, and
construction.....eveuenns [ hreeneean vees] 1412 .69 .84 .82 1 .82 | 3.63 | 1.80 [13.55 | 3.63
54. Sales of retail stores........... PR N 1.58 | 1.43 .56 | 2.55 4 .70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodltles
other than farm products and foods....... eeee .35 .13 .31 W42 1 A2 1 5.32 | 2.26 |11.46 | 5.32

See footnotes at end of table.
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60 Appendix
Table C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES~Continued
_ ~ _ _ i‘ﬁ Average duration of run
Monthly series CI I C it MCD MCD
c1 I c MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing.....eeeeeveeseses| 84 .64 431 1.49 2 881 2.53| 1.77{13.55] 3.29
64. Book value of manufacturers' inventories, all
manufactaring industries..... [ PR .88 .27 40 .34 1 34| 7.84| 2.16113.55| 7.84
65. Book valus 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, end of month:...... 1.19 .28 1.12 .25 1 25| 8,79 2.29]18.56) 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81. Index of consumer prices...... Ceeeeaeees ceenen .35 W21 .27 .78 1 18| 4.06] 1.97]15.33 .1..06
82. Federal cash payments to the public...........| 7.17| 6.91| 1.31| 5.27 5 L9210 1.47] 1.39| 7.591 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........... Ceeorecssnnsnane [N veeo 3072 3.39] 1.52| 2.23 3 69| 1.89| 1.51| 7.84| 4.08
87. General imports, totel.......evvvevnanes veeesd 3.52| 3.02| 1.32( 2.29 3 910 1.71) 1.7t 6,211 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, totall........[15.57|15.00| 2.88| 5.21 5 99| 1.49| 1.41] 6.67| 2.40
92. Military prime contract awards to U.S. busi-
ness firmsl...... Cesesrenanan seaerenes sereeee 29.19 | 29.33 6.21| 4.72 6 (®) 1.61| 1.50 5.38| 2.76
INTIERNATIONAL COMPARISONS OF
“NDUSTRIAL PRODUCTION
121, OECD countries, index of industrial prod......| 1.32| 1.03 68| 1.51 2 821 2,91 1.95(17.11| 5.28
122. United Kingdom, index of industrial prod...... 1.291 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 production.| 1.32 .82 .88 .93 1 .93 3.921 2.92{ 9.31] 3.92
125. West Germany, index of industrial production.| 1.6l 1.15 .98 1.17 2 b4 246 1.62|17.78 | 4.08
126, France, index of industrial production........| 1.79| 1.63 .65 2.51 3 .80( 2.20| 1.70| 17.00| 5.09
127. Italy, index of industrial production..... weed 1.70| 1.61 .81 1.99 3 63| 2.27] 1.6722.00] 9.50
128, Japan, index of industrial production®........| 2.09{ 1.15| 1.60 .72 1 L7210 3.37 1.77| 23.57| 3.37
_ _ _ _ i‘ﬁ Average duration of run
Quarterly series CI I C I/E QCh aco
ClL I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capitel appropriations, 602
manufacturing corporations.....ceeevececnsens 11.15| 7.00| 7.59 .92 1 .92 2.82) 1.48| 5.17]| 2.82
16. Corporate profits after taxes.........c.eeveuee 7.661 4.54| 5.35 .85 1 .85] 2.83| 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
2ll manufacturing corporations........ cesensd 7,73 05,061 5.01| 1.01 2 Sl 2.83) 1.42| 5.67) 3.85
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........ 1.44 .65 1.13 .58 1 .58 3.19| 1.50 5.10 | 3.19
49. Gross national product in current dollars..... 1.88 691 1.59 43 1 A3 4.25 | 1.42) 6.38) 4.25
57. Final sales (series 49 minus 21)....... eaenen 1.60 .82 1.45 .57 1 ST 4.64 146 7.29) 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plent and equip-
ment, total..ooveeeiinnnennnn, R 3,61 1.49| 2.9 .51 1 511 4.641 1.55( 5.67| 4.64
63. Index of labor cost per unit of output, total
gross national product......... Ceareneas veeed] 1.02 .60 .84 ,71 1 71| 2.681 1.31| 7.29 | 2.68
67. Bank rates on short-term business loans,
19 citiese.von.. e esaseneraaactteranaseaenns 2,96 1.941 2.37 .82 1 82| 2.68( 1.55| 6.38]| 2.68
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Appendix 61

NOTES FOR TABLE C

1Revised. See "Important Features and Changes For This Issue," page ii.
2Not 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. PIM" 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 spsns. 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 dominence. It is
the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component is larger
then the irregular average (without regard to sign) in component.,

"T/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 I/C
ratio is shown for the MCD period. For quarterly series, I/C is shown for l-quarter spans and QCD spans.

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

Table D.--SEASONAL ADJUSTMENT FACTORS, MAY 1961 TO JUNE 1962, FOR BUSINESS CYCLE SERIES ADJUSTED
BY BUREAU OF THE CENSUS OR NBER

May |June }July |Aug. |Sept.|Oct. |Nov. |Dec. |Jan. |Feb. {Mar. |[Apr. |May |June

Series 1961 [1961 |1961 |1961 [1961 [1961 1961 |1961 [1962 |1962 |1962 {1962 |1962 |1962

4. Number of persons on temporary
layoff, all industries.........] 90.7 86.2[102.81134.3] 92.1] 90.9| 89.0/106.1{105.2/118.2| 98.1] 86.8} 90.5! 85.9
5. Av, weekly initial claims for
unemploy. insurance, State.....| 83.0| 8(.1/101.0| 85.4] 77.5) 89.7[103.5|128.9|136.9/111.4| 99.8| 98.2| 82.7| 83.9
9. Constr. contracts awarded for
commercial and indus. bldgs....| 110.7| 98.9/113.6/117.0|106.1}120.3] 95.4| 84.4| 83.5| 71.6{100.9|108.4|110.8{ 98.3
13. No. of new business incorp......| 104.7|104.2| 99.9] 95.4| 90.2| 95.7| 84.6{100.3{118.1| 93.1{110.1|103.7|104.7(104.3
14. Cur. liabilities of bus.failures| 95.7{ 96.3| 85.9{103.3] 94.0| 94.9[106.1| 95.0{101.8]103.6(113.6{109.1| 95.7| 96.3
15. No., of bus. failures with lia- '
bilities of $100,000 and over..| 96.9[/103.2| 91.6[100.3| 87.6| 86.8| 95.4| 90.1]111.4[113.1|113.4|109.6| 96.9(103.2
18. Profits (before taxes) per dol.
of sales, all mfg. corp.l......[105.3] ...| ...| 97.9] .. ...] 97.5] ...| ... 98.6] ...] ...lw05.5] ...
25. Change in mfrs.' unfilled or-
ders, dur. goods industries®...| 98.7| 98.9| 99.8|100.3{100.8|100.4 100.3|100.7| 99.8(100.3|100.3| 99.7| 98.7| 98.8
30. Nonegri. placements, all indus..| 108.1}111.6/106.7|114.0{123.7[112.2] 90.3| 85.2] 81.8! 77.6] 88.8/100.2/108.91112.5
45. Average weekly insured unemploy-
ment, State programs........... 95.2] 85.3| 86.6| 81.5| 75.5| 76.9] 87.0{108.8{131.9|134.5}126.5|111.7| 94.8| 84.9
55, Index of wholesale prices, exc. '
farm products and foods........[100.0| 99.9{ 99.9| 99.9 99.9| 99.9| 99.9{100.0[100.2|100.2|100.2{100,2|100.0{ 99.9
81. Index of consumer prices........|100.0{100.3|100.2{100.0|100.1}100.2|100.1} 99.9| 99.9( 99.9}100.0|100.0{100.0(100.3
82. Federal cash payments to public.|102.4}107.5| 97.3|111.1] 97.4|101.4{103.1] 99.1] 90.2| 99.0| 92.4( 98.8]|102.7{207.5
83. Federal cash receipts from pub..|114.3|155.8] 50.4[108.0{121.9| 46.9| 98.8[103.5| 71.6[{114.9]136.7]| 77.4|115.0|154.8

90. Defense Department obligations--|

8
8

procurement........ vesemnsseans] 75.9/220.4] 50.8] 79.2|100.7| 84.1| 90.1] 98.9| 75.2] 95.9|146.8| 78.0| 76.2{220.8
91. Defense Dept. oblig., total.....| 88.0[156.2| 82. 86.8] 99.1| 98.8| 90.8]100.3{ 91.4| 91.9{117.8| 94.5| 88.2]156.3
92. Military prime contract awards

to U.S. business firms.........| 94.41231.7| 68.5| 66.8| 92.6{ 82.5] 68.6|115.3| 80.5| 80.0|125.6| 94.7( 94.5/229.2
125. W. Germany,index of indus. prod..| 102.5}103,1| 94.0| 93.0|101.5|103.7[109.5{101.4{ 94.5 96.2/100.1(101.1|102.5]103.3
128. Japen, index of indus. prod.....| 99.9|100.3} 99.3| 96.6{ 98.6|100.0| 98.7/102.9| 93.9|101.5/108.7| 99.9| 99.9|100.4

NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made
by the Bureau of the Census or the National Buresu of Economic Research, Inc. Seasonally adjusted data prepared by the
source agency will be substituted whenever they are published. New factors are shown for sll series except 55 and 81.

1Quarterly series; figures are placed in middle month of quarter.

2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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62 Appendix

SUMMARY DESCRIPTION OF X-9 AND X-10 VERSIONS OF THE CENSUS METHOD 11 SEASONAL ADJUSTMENT PROGRAM

Introduction

Two new versions of the Census Method II seasonal ad-
justment program are now svailable. These versions have
been used to compute the new seasonal factors shown in
table D. These versions, designated X-9 and X-10 (Experi-
mental Prograns 9 and 10), have replaced the method de-
scribed in "Electronic Computers and Business Indicators,"
NBER Occasional Paper No. 57 and the X-3 version described
in "Tests and Revisions of Bureau of the Census Methods of
Seasonal Adjustments," Cersus Technical Paper No. 5. The
X-3 program has been used for about 2 years asthe standard
program. The X-9 program incorporates several changes
from the original method snd is recommended for general
use for a wide range of series. The X-10 program incor-

porates the changes in X-9 plus a major departure from
earlier versions of Method II. This major change in X-10
is the selection of the seasonal factor curve for each

month on the basis of an estimate of the size of the ir-
regular component for that month relative to the amount of
moving seasonality present in an estimate of the seasonal
factor.! The selection of curves available for each month
includes a 3-, 3x3-, 3x5-, 3x9-, and 3xl5-term moving av-
erage and a horizontal straight line. This is in contrast
to the original and X-9 methods of treating all months the
same, either with the use of a 3x3 or 3x5 moving average.

These new programs are available for several different
electronic computers. Detailed specifications and addi-
tional information can be obtained by writing tothe Office
of the Chief JKconomic Statisticien, Bureau of the Census,
Washington 25, D.C.

Description of the X-9 Program

The changes from the original program included in X-9
are listed below:

(1) In the original version of Method II described
in Occasional Paper No. 57 and X-3, "the six missing
SI ratios at the beginning of the series are supplied
by extending the first available ratios for the cor-
responding months back to the initial month of the
serles. The six missing ratios at the end are supplied
similarly® (Occasional Paper No. 57, step 6d). In the
new programs the missing values are not supplied until
after the seasonal factors have been computed. They
are then supplied by extending (i.e., repeating) the
first available seasonal factor back to the initial
month and similarly for the last available factor at
the end of the series. The effect of this change is
to reduce the weight given the end SI ratios in the
computation of the preliminary seasonal factors.

(2) Exftremes are replaced by averaging the two pre-
ceding and two following ratios, instead of sveraging
the extreme with the preceding and following values.
This revision completely eliminates SI ratios defined
as extreme from the computations of the seasonal fac-
tors (included in X-3).

(3) The 5-term moving average, used in computing
the sigma control limits, is extended by repeating the
last moving-average value instead of repeating the
average of the last two ratios and taking the moving
average. This revision improves the prospects that
extreme values at the end of series will be identified
as such.

This technique was developed by Dr. Stephen N. Marris,
Head of the 8tatisties Division of the Organization for
Economic Cooperation and Development, and is described on
pages 257-309 of Seasonal Adjustment on Electronic Com-

uters, OECD (Paris 1931). The Bureau of the Census and
the OECD have cooperated in further theoretical and empir-
ical development of this technique since the completion of
the OECD paper, and the X-10 program differs slightly from
that in the originel description.

(4) The method of centering or forcing the seasonal
factors to add to 1200 for the calendar year has been
replaced with a moving centering device which makes
the seasonal factors add as closely as possible to
1200 for any 12-month period. The centering is done
after the computation of a 3- or 5~term moving average
for each month, Following the centering, a 3-term
moving average is applied to each month. In the ori-
ginal version and X-3, the ratios were centered before
moving averages were computed for each month.

(5) Less weight is given to the ratios for end
years in the computation of the seasonals. To extend
the 3x5 moving average, the end four ratios instead of
the end two are averaged to obtain additional SI ra-
tios (included in X-3). To extend the 3x3 moving av-
erage, the end three ratios, instead of the end two,
are averaged to obtain additional SI ratios.

Description of the X-10 Program

The X~-10 program includes the first four changes listed
above for the X-9. In addition, for each month, the curve
to measure the seasonal factor is selected on the basis of
an estimate of the size of the irregular component rela-
tive to the amount of change in the seasonal factor. This
estimate of the relative amount of irregular to changing
seasonality is designated the moving seasonality ratio.
Moving seasonality ratios are calculated as follows:
First, a 7-term moving average of the SI ratios is computed
for each month and teken as an estimate of the seasonal
factor; this 7-term moving average is divided into the SI
ratios and the resultant series is taken as an estimate of
the irregular series. Next, the average year-to-year per-
cent change without regard to sign is computed in the 7-
term moving average and in the irregular series. Then, the
average change in the estimate of the irregular to the
average change in the estimate of the seasonal is calcu-
lated, This is the moving seasonality ratio. A moving
average is then chosen for each month on the basis of this
ratio as is shown in the table below. In constructing this
table, the parameters have been chosen to select a curve
which reduces the year-to-year percentage change in the
residual irregular remaining in the estimate of the sea-
sonal to about one-half the year-to-year percentage change
in the seasonal.

Moving season-
ality ratio

Average of SI ratios for
seasonal factor curve

0 to 1.49 3-term moving average
1.50 to 2.49 3x3-term moving average
2.50 to 4.49 3x5-term moving average
4.50 to 6.49 3x9-term moving average
6.50 to 8.49 3x15-term moving everage
8.50 and over | All ratios (stable)

In the actual computations,
ratio selects from 1-, 3-, 5-, 9-, 15-term moving average
and an average of all the ratlios. After a selsction is
made and the appropriate moving average is calculated, a
moving centering device is employed to make each 12-month
period add as close to 1200 as possible. Finally, further
smoothing of the data for each month is carried out by a
3-term moving average.

the moving seasonelity

It has been possible thus far to conduct only alimited
amount of testing of the X-10 program and for this reason
especially careful review of such adjustments is required.
In some cases the original Method II or other approaches
will give similar or perhaps better results. The Bureau
of the Census is continuing research intended to improve
seasonal adjustment techniques and will provide new vari-
ants of the general method as is warranted from the evi-
dence. The results of our experimental work will be re-
ported in detail as soon as feasible.
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The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.

*1.
*2.

*3.

*6.

*7.

*9.

1
*12,

13.

*14.

*16.

17.

*21.

*23.
24.

25.

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

“pMn

indicates monthly series and *Q” indicates quarterly series. The general classification of series follows the approach of the National
Bureau of Economic Research. The series preceded by an asterisk (*) were included in the 1960 NBER list of 26 indicators.

29 NBER LEADING INDICATORS

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

Accession rate, monufocturing (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 layo#, oll industries (M).--De-

partment of Labor, Bureau of Labor Statistics; seasonal ad-
justment by Bureau of the Census

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

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

New private permanent nonfarm dwelling units storted (M).--De-
partment of Commerce, Bureau of the Census

Construction contracts awarded for commercial ond industriol
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 plont and equipment (M).--Department
of Commerce, Office of Business Economics, and F. W. Dodge
Corporation; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc.

Newly approved copital appropriations, 602 manufacturing cor-
porations (Q).--National Industrial Conference Board

Net in the busi pulation, operating businesses
(Q).--Department of Commerce, Office of Business Economics

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

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

Number of business failures 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 toxes (Q).--Department of Commerce,
Office of Business Economics

Price per unit of labor cost index (ratio of wholesale prices of
manufactured goods index o woge and sclory cost per unit of
output index)} (M).--Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor Sta-
tistics; and Board of Governors of the Federal Reserve System

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

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

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

Change in manufacturers’ unfilied orders, durable goee'ls in-
dustries (M).--Department of Commerce, Office of Business
Economics; seasonal adjustment by Bureau of the Census

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

Buying policy--capital expenditures, percent nporﬂ.ng. com-
mitments 6 months or longer (M).--National Association of
Purchasing Agents; no seasonal adjustment

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

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

30. Nonagricultural placements, ail industries (M).--Department of

31

32.

*41.
42,

*43.

45,

46.

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

53.
*54.
*55.

57.

*61.

*62.

63,

*64.

65.

*66.

*67.

Labor, Bureau of Employment Security; seasonal adjustment
by Bureau of the Census

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

Unemployment rote (M).--Department of ILabor, Bureau of La-
bor Statistics, and Department of Commerce, Bureau of the
Census

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

Average weekly insured uvnemployment, State progroms (M).--
Department of Labor, Bureau of Employment Security; sea-
sonal adjustment by Bureau of the Census

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

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

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

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

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

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

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

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

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

Final sales (serles 49 minus series 21} (Q).--Department of
Commerce, Office of Business Economics

Office of

7 NBER LAGGING INDICATORS

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

Index of wage and salory cost per unit of output, tota! manu-
facturing (ratio of index of wuga ond solary disbursements In
monufacturing to index of industrial production, manufactur
ing) (M).--Department of Commerce, Office of Business Eco-
nomics, and the Board of Governors of the Federal Reserve
System '

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

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

Book value of manufocturers’ inventories of finished goods, oll
monufacturing industries (M).--Department of Commerce, Of-
fice of Business Economics

Consumer instaliment debt, end of month (M).--Board of Gover-
nors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

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

Continued on reverse
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92
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94,
95,
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COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Cen.

_150THER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

Federal cash payments to the public (M).--Treasury Department,
T3ureau of Accounts, and Executive Office of the President,
Bureau of the I3udget. Monthly seasonal adjustments by the
Bureau of the (Census do not equal quarterly totals of thg of-
ficial 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,
HBureau of the Budget. Monthly seasonal adjustments by the
TBureau of the Census do not equal quarterly totals of (he of-
ficial seasonally adjusted series because of differences in the
method of seasonal adjustment.

Federal cash surplus or deficit (M).--Treasury Department, Bu-
reau of Accour.ts, and Executive Office of the President, 3u-
reau of the Budget. Monthly seasonal adjustments by the Du-
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 (demond deposits
plus currency) (M).--Board of Governors of the Federal Re-
serve System

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

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

Milltary prime contract awards, U.S. business firms (M).--De-
partment of Defense, Fiscal Analysis Division; seasonal ad-
justment by Bureau of the Census

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

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

Surplus or deficit, Federal income and product account (Q).--
Department of Commerce, Office of Business Economics
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7 INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

121.

122.
123.
125.

126.
127.
128.

The

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

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

Canada, index of industrial production (M).--Dominion Buresu
of Statistics, Ottawa

West Germany, index of industrial production (M).--Organization
for Economic Cooperation and Development; seasonal adjust-
ment by Bureau of the Census

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

Htaly, 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

number and are obtained from the same sources.
above for D1, D5, D6,

See sources

D11, D19, D23, D41, D47, D54, and D61.

Sources for other diffusion indexes are as follows:

D33
D34.
p3s.
D36.
D48.
D58.

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

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

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, manufocturing (M).--Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment of series
components. Diffusion indexes are seasonally adjusted by
National Bureau of Economic Research, Inc.





