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IMPORTANT FEATURES AND CHANGES FOR THIS ISSUE

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

1. Series 55 (wholesale prices), series 81 (consumer prices), and series
94 (construction contracts) have been revised back to 1948 because of a change
in the index base., The new base is 1957-59 = 100, For series 81, a new sea-
sonal adjustment has been made by the X-9 program (see page 62) and new fac-
tors are shown in table D.

2. The seasonal adjustment of series 86, 87, and 88 on foreign trade have
been revised back to January 1960,

3. Series 50 on gross national product in 1954 dollars has been added to
tables 7 and 8, ''Specific' dates for this series have been added to appendix
table B.

4, The revision of series 51 on bank debits has now been carried back to
1948,

5. The measures shown in appendix table C have been revised for series 1,
2, 3, 41, and 81.

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, 'Signals of Recession and
Recovery,'" contains an explanation of research findings helpful in interpreting current cyclical
trends, a more detailed description of the indicators and measures used, and additional historical
data. This paper 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, It is intended only to supplement other
reports of the Department of Commerce that pro-
vide data for analyzing current business conditions,

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

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

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

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

Cyclical patterns (charts 4-5 and tables 7-8),—
The current cyclical change is compared with
changes at corresponding stages of earlier cycles,
These comparisons are made in different ways de-
pending upon the phase of the business cycle,

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

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

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

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

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

Other series.,—About 20 additional U.S, series
with business cycle significance are also shown,
Some of these series, such as change in money sup-
ply, merchandise trade balance, and cash surplus
or deficit, represent important factors in the econ-
omy, but they have not qualified as indicators for
various reasons, such as irregularity in timing.
Finally, industrial production indexes for several
countries which have important trade relations with
the United States are presented.
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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
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 devel-
oped by either the Bureau of the Census or the
NBER. The adjustment factors used are shown in
the appendix, table D, These factors result from
two new versions (X-9 and X-10) of the Census
Method II seasonal adjustment program (see appen-
dix, page 62). Seasonally adjusted data prepared
by the collecting agency will be substituted for the
series mentioned above whenever theyare 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,

Chqrfs

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

Shaded areas on the charts indicate periods of
business cycle contraction between reference dates

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

Analytical Measures of Current Change

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

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

Diffusion indexes.—Diffusion indexes are simple
summary measures of groups of economic series,
They express, for a given group, the percent of the
series which has risenover given intervals of time,
Their turning points tend to lead the turning points
of the aggregate and they measure how 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 l1-month intervals are more '"current' but
they are also more irregular than the 3-month in-
dexes (see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals.

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

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

and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and
1-month spans while, for 1 indicator (D58), com-
parisons are over l-month spans only, The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators. They include two
indexes on capital appropriations (602 companies
and 15 industries) —NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (600 com-
panies); and 8 NBER diffusion indexes-—actual and
anticipated —for the following: Manufacturers' sales
(800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc,; car-
loadings (19 commodity groups), based on data
from the Association of American Railroads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission,

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

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

Timing distributions, —Distributions of current
"highs'' 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 and low values during expansion,
If the values for 2 or more months are equal, the
latest date is taken as the low (high) month, In
selecting these values, erratic values are disre-
garded, although it is, of course, difficult to identify
an erratic value, particularly for the current month,

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

distribution since they show the months in which
economic activities reached their lows or highs,

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

Direction-of-change tables,—Direction-of-change
tables show directions of change ("+'" for rising,
"o'" for unchanged, and "-" for falling) in the com-
ponents used for the diffusion indexes, These tables
provide a 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,
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4 Descriptions and Procedures

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

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

Recent performance in several individual indi-
cators is compared graphically with that in earlier
business cycles, In making graphic comparisons,
the reference peak or trough levels are set equal to
100, and the reference peak or trough dates are
alined depending on the phase of the business cycle,

In order to make historical comparisons, it is
frequently necessary to use data for a closely

related series for cycles prior to the initial date
covered by the series used currently. Such compar-
isons are, therefore, to be considered only approxi-
mate, Nearly all series have undergone change in
definition, coverage, or estimation procedure since
1919. The principal cases of this sortare as follows:

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

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

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

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

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

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

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

Im;usﬁiol' pro
(1957 =100)

Pmlicous end of
pansion and beginning of 47.
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as designated by NBER

50. GNP, 1954 dollars, Q

(billions of dollars)

——

See back cover for complete titles
and sources of series
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o .
‘/ AT et

~
p{49. GNP, current dollars,

e
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1 for which data are plotted
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~
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__J 500
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Broken line indicates quarterly data
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Various ratio and arithmetic scales
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Basic Data 5
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT
‘ A NBER Leading | ndicotors
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) {May) {Feb.)
P T P T P T P T
: | 1] L — f : 42
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See "How to Read the Time Series Charts,” page 4.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

CHART 1

NBER Leading | ndicators--Con.

(July)  (Avg.) (July) (Apr.) {May) (Feb.)
P T P T P T
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See “How to Read the Time Series Charts,” page 4.
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Basic Data 7
CHART | BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
‘ A NBER Leading ! ndicators--Con.
(Nov.) (Oct.) (July) (Auvg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
LA E ......... NBER Leading [ ndicators--Con.
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) {May) (Feb.)
P T P T P P T

T

o (B

16. Corporate profits, o
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
LA NBER Leading I ndicators--Con.
(Nov.) (Oet.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
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See “How to Read the Time Series Charts,” page 4.
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10 Basic Data

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

‘ B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (July) (Avg.) {July) (Apr.) (May) (Feb.)
LA P T P T

P T

" Employment and uneimployment _

e

41. Nonag. employment (establis
(milli

L~

ahd

43. Unemployment rate (inverted
(percent)

45. Average weekly insured
unemployment (inverted)
(millions)

46. Help-wanted advertising-
(index, 957=|0Q)

//\J

/

lLIIIIlllIl 4

1959

mmm

llll'lllll lllllllllll ululnlu III.IA;

1948 1949 1950 1951 1952 1953 1954
See “How to Read the Time Series Chorts,” page 4.
Digitized for FRASER

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

1961

1955 1956 1957 1958 1960

1962

-

ol !

1

[ Y VU S N IO U R S |

a
scale L-1

&
scale L-~1

3.0

4.0

5.0
6.0
7.0
8.0

scale A

scale L4

120
100

80

scale L-3



Basic Data

1948 TO PRESENT--Con.

11

NBER Roughly Coincident Indicators--Con.
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P T

P

(May) (Feb.)
T

CHART 1 BUSINESS CYCLE SERIES:
(Nov.) (Oct.) (July) (Avg.)
P T P T
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12 Basic Data
[TCHART 1 |  BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

B NBER Roughly Coincident Indicators--Con.

(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) {May) (Feb.)
P T P01 P T P T
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Basic Data 13

CH BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

ART ]

‘ (} - NBER Lagging Indicators
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14 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
Other U.S. Series With Business Cycle Significance
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
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Basic Data 15
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
Other U.S. Series With Business Cycle Significance--Con.
{Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
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16 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

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

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
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1948 TO PRESENT--Con.

17

CHART 1 BUSINESS CYCLE SERIES:
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18 Basic Data
CHART 1 |  BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

‘ E International Comparisons of Industrial Production--Con.
{Nov.) (Oct.) (July) (Avg.) (July) (Apr.) {May) (Feb.)
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by an asterisk (*).
the reverse 1s true for inverted series
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Basic Data

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

Low values preceding current highs are indicated by
(series 3, 4, 5, 14, 15, 43, 44, 1*5)'

"r" Revised.

19

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

"p" Preliminary.

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 initial| manufac-
month production facturing placements, facturing temporary claims for un-| 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.) {Bil. dol.)}
1959
January..ceee.s 40.1 4.1 478 1.9 120 292 13.90
February....... 40.2 4.3 490 1.7 119 284 14.92
March...ooooess 40.4 4.7 509 1.6 113 258 15.32
April.....ceven 40.7 4.5 516 1.6 101 244 15.80
May....coveenen 40.7 4.2 512 1.6 116 246 15.24
JUNE.eevsonnnns 40.5 4.2 523 1.8 121 258 16.13
JulYeeeranssnas 40.2 4.0 527 2.0 125 264, 15.49
Augusteecioeens 40.3 4.1 501 2.0 155 291 13.97
September...... 40.1 4.0 516 2.2 150 271 14.75
Octoberisesaess 40.0 3.8 492 2.7 93 311 15.10
November......,| 39.9 4.1 512 2.4 159 351 13.72
December..s..s 40.3 5.3 510 1.9 138 275 14.77
1960
January. ... 40.4 4.3 506 1.6 122 281 14.19
February...c... 40.1 4.1 535 1.9 110 271 14.80
March.......c.s 39.9 3.8 513 2.2 116 303 14.64
Apriliceceeenes 39.8 3.7 504 2.2 156 294 14.47
May.ooeeeeneond 40.1 3.9 494 2.2 160 316 14.68
JUN@.eeavavesnns 39.9 3.7 482 2.6 145 322 14.34
JULYeeooeooasns 39.9 3.6 460 2.6 177 335 13.84
August...coeuns 39.6 . 3.8 488 2.7 154 363 14.41
September..... | 39.4 3.7 473 2.6 153 351 14.62
October....vv. 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 Ll 2.9 179 381 13.22
1961
JaNUATY . v e ses 39.0 4.0 443 2.9 193 393 12,88
February...cee. 39.3 3.8 | (Y28 © 2.9 220 © 429 13.36
Marchesseasaess 39.3 W 4.6 474 2.3 215 371 13.82
Aprilicesiaeea) 39.7 boby ©433 1.9 137 370 14.38
May.ceeenennnny 39.8 4.2 481 2.0 151 357 14.80
JUNE.eeereraosd 39.9 3.9 494 2.2 147 33 14.92
JULYeoeeonennnd 40.0 4.0 470 2.5 99 351 15.03
Augusteceeeeess 40.0 4.1 529 1.9 138 315 15.65
September,.... 39.6 3.7 491 2.2 123 329 15.76
October....... 40.2 A 530 m1.7 111 307 16.08
November,..... iH 40.6 4.0 565 1.8 111 307 16.13
December...... 40.4 r3.8 526 r2.1 123 305 rl6.24
1962
January.eeeesd r39.8 p4.1 [ 568 pl.8 177 312 [ r16.55
February...... p4i0.3 (xa) 548 (Ma) & 80 T 285 pl5.98
Mareh...eoneens 1290
April..oeieeenes
JUNB.sssevareny

Week ended March 10, 1962.
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20 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 nc seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by [H];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 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

24. Value of | 9. Constr. 10. Contracts | 11. Newly ap- | 27. Buying 7. New pri- |29. Index of
Year and mfrs.' new contracts and orders proved capi- | policy, cap. | vate perm. new private
month orders, ma- awarded for for plant tal appro- expend.,pct. | nonfarm housing units

chinery and commercial and equipment | priations, reporting dwelling authorized,

equipment and indus. 602 mfyg. 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

January..eeeees 446 31.93 4,91 41 1,542 114.1
February..eue.s 4.73 32.16 5.21 2.16 43 1,503 118.7
March..eeeeenss 4.97 35.11 5.57 42 1,567 122.8
April..uieees. 4.80 21.92 5.35 49 1,568 115.5
May.oovevoneren 4.85 38.55 5.40 2.36 49 1,546 112.9
JUN€..osnesnnes 5.11 34.19 5.68 50 1,532 113.3
JUlYevoannannns 5.16 37.64 5.72 49 1,555 108.9
AUgUSteeeinnas 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.sviess 5.12 FARYIA 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.......| 5.14 36.93 5.68 2.27 50 1,366 97.9
March....oeeees 5.06 36.73 5.57 46 1,089 88.1
April...veves 5.12 38.73 5.74 50 1,275 95.1
May..cooouonnas 5.17 39.25 5.81 2.02 46 1,309 95.9
JUN€.eivranses 5.01 40.31 5.61 50 1,264 88.5
July.eeovaenans 4.78 38.87 5.40 45 1,209 91.6
Augustiseeiene 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.iseeesq 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 ®8r.1
1961
January......es 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...veuveenn 5.10 38.16 5.59 45 1,262 91.6
APTil..vueens. 4.99 ® 35.09 5.52 45 1,143 91.8
May.. 5.18 35.89 5.76 1.90 41 1,268 92.3
June...... 5.32 37.32 5.97 38 1,351 96.9
JUlYeeeinonenns 5.30 35.67 5.83 45 1,318 97.7
August........, 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........ 5.63 33.42 6.23 39 W) 1,404 102.6
November....... 5.79 [H] 42.22 [6.51 mi2.24 39 1,328 101.9
December...... r5.48 41.54 r6.08 47 rl,257 110.7
1962
January.......q W r5.85 37.72 p6.37 (Na) 41 rl,233 r104,.2
February......, p5.51 (Na) (NA) W47 pl,106 Mpll3.8

March...veevss
April.....vvend
May..ovuvianan
June..ooveuene
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continved

Serles 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 [l;
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
Year and 12, Net 13. Number 114. Current |15, Business|16. 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 dol.]500 common
population, }incorpora- [failures bilities of index sales, all Istocks*
operating tions $100,000 and nfg. corpo-
businesses over rations
(Number per | (Ann. rate
1959 (Thous. ) (Number) (Mil, del.) week) Bil. dol.) |(1947-49=100)] {Cents) (1941-43=10)
January.....e.. 16,346 68.75 29 102.8 55.62
February...ces. +20 16,255 53.26 27 23.4 103.7 8.9 54.77
March.eosecoenes 16,548 60.23 25 103.3 56.15
April..eicevenes 16,604 63.08 26 105.1 57.10
May..coveonnnes +20 16,296 48.96 27 26.1 106.1 9.8 57.96
JUN€.eeveconnns 15,204 51.25 22 105.4 57.46
Julyeeevnveoaes 15,658 54 .47 27 104.4 59.74
Augustesesecene +20 15,813 54..50 32 22.7 104.2 8.4 59.40
September...... 15,728 61.51 25 103.1 57.05
October.eiesess 15,383 55.98 24 102.6 57.00
November....... +15 15,695 56.01 29 22.7 101.4 8.1 57.23
December...svss 15,959 64,04 30 104.2 59.06
1960
JaNUATY s veeses 16,561 52,88 29 105.0 58.03
February.ceeee, +20 15,274 57.60 27 24.2 104.3 8.8 55.78
Marchsesesssans 15,233 61.57 29 104.2 55.02
April..ceeesans 15,280 63.71 28 103.8 55.73
May.ceosoonnnns +20 15,176 76.52 32 23.3 103.9 8.0 55.22
JUN€.ceevecenns 15,630 ©131.31 36 103.7 57.26
JUlY.eeveosenns 15,828 71.04 40 104.5 55.84
August...oeoees +15 15,114 9,.66 35 21.7 104.5 7.8 56.51
September...... X 15,111 86.02 43 102.7 54.81
October..ceeess 15,240 85.98 © 46 102.7 ©53.73
November....s.. ©+5 14,281 80.44 37 21.4 102.4 7.3 55.47
December....s.. 14,167 82.78 42 102.2 56.80
1961
January..eoeees © 13,492 80.16 38 101.9 59.72
February...ee.. +10 14,601 84.45 42 © 20.0 101.7 ©6.6 62.17
March...eeeesens 14,658 111.36 40 ® 101.5 64.12
Apriliceenicnes 15,327 79.07 39 102.1 65.83
Mayeodeooesnoen +15 15,225 84.09 41 22.8 103.1 7.6 66.50
JUNB.eeasasasas 15,342 87.05 41 103.1 65.62
JULY s eeacosennn 15,539 80.52 41 104.6 65.44
Augustiieesnnes Hl+15 15,213 99.41 35 H] 23.8 1 105.8 7.9 67.79
September...... 15,419 124.11 40 104.2 67.26
October.ceessss ) [16,286 74,.04 43 104.6 68.00
November....... +10 16,149 112.36 39 (W) 104 .4 (Ma) 71.08
December....... rl5,818 ) 68.94 38 105.2 W) 71.75
1962
January..e.eeees 15,124 rl04.72 37 rl05.0 69.07
February....... (x) 15,809 87.36 W 32 pl04.6 70.22
March.......... 171.06
Aprilesesescnss
May.eeieoeennes
JUN@seessesnnns

iMarch 15, 1962.
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22 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 [E];
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 l.eading 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 [policy, pro- [performance, |manufacturers‘'|industrial
month tories, farm |of mfg. and nfrs.' inven- [duct. matls., [percent unfilled or- |materials
and nonfarm, [trade inven- [tories, pet. report. [reporting ders, durable [prices¥
after val, tories, purchased commitments slower goods indus-
adjmt. total material 60 days plus* [deliveries* tries
(Ann. rate (Ann. rate (Ann. rate (Percent (Percent
Bil. dol.) Bil. dol.) Bil. dol.) reporting) reporting) (Bil. dol.) |{(1947-49=100)
1959
JaNUATY.eerness +3.5 +2 .4 60 58 +0.70 89.0
February....... +7.1 +6.2 +2.4 66 62 +1.21 88.9
March...veceusss +6.6 +3.3 65 62 +0.86 90.4
April....coveunn +14.1 +3.5 68 62 +0.47 91.2
May..coovennnnn +11.7 +8.7 +.1 71 62 -0.17 91.9
June.seruesnons +11.4 +6.1 66 62 +0.10 92.2
July.eovenvnen, +6.4 +0.3 67 60 -0.13 9.2
August..... cese +0.7 -0.2 -2.5 64, 62 +0.02 92.6
September..... R -5.1 -5.2 72 (A +0.45 93.9
October...vasas +0.6 -3.2 66 64 +0.64 94.5
November....... +5.6 2.5 +C.5 66 56 -0.05 9.6
December..,.... +12.3 +2.4 67 50 -0.12 93.7
1960
January.....e. +12.8 +4.6 64 Ly ~0.52 94 .4
February....... +10.9 +11.7 +1.5 64 30 -0.78 93.2
March......eees +11.4 +0.8 56 © 27 -0.77 91.5
April........e +3.2 +1.0 61 28 -0.68 92.8
MBY.ceaoeosanns +5.,4 +8.5 +0.4 55 32 -0.19 93.0
JUne..eeeenensd +2.3 -1.6 57 34 -0.22 91.7
July..... cerane -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....... .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
JENUATY.ovvosad -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.......... +4.1 -0.1 57 47 +0.42 93.0
May..oeeennand +2.8 +0.7 +0.8 54 48 +0.23 v} 93.3
June...eeeenans +0,4 2.2 56 48 +0.07 90.3
July..... +,.5 +1.1 56 49 +0.49 90.9
August.........| +4.5 +1.8 +0.2 55 52 +0.22 92.0
September..... .| W+7.8 +3,0 57 55 -0.03 91.9
October..... .. +4.2 +0.5 59 55 +0,33 91.4
November....... H+5.3 r+6.1 +0.9 59 51 +0.25 88.4
December...... f 5.0 r+l.3 54 53 r+0.28 90.2
1962
January....... p+6.7 @ pt3.5 57 56 B] r+1.43 91.9
February....... (W) (Na) (NA) Wé1 H56 p-0.12 89.9
Mareh.....evee 190.2
April...... oo
May...ooeennnen
June....... ve e

March 15, 1962,
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by l;
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
Year and 41, Number }42. Total 43. Unem- 44, Number [45. Average |46. Index of{47. Index of|50., Gross
month of employees [nonagricul- |ployment of unem- weekly in- |help-wanted |industrial [national
in nonagri- ftural em- rete, total {ployed per- |sured unem- |advertising }production |product in
cultural ployment, , sons 14 yrs.|ployment, in news- 1954 dollars
establish- [labor force old and over|State papers
ments survey programs
(Thous. (4nn. rate
1959 (Thous. ) (Thous. ) (Percent ) (Thous. ) persons) (1957=100) | (1957=100) Bil. dol.)
January. .o 52,446 59,016 5.97 4,130 1,887 84.9 100.3
February....... 52,612 58,974 5.91 4,071 1,799 91.9 101.9 422.1
March....oeeees 52,843 59,337 5.63 3,896 1,670 96.7 103.6
Apriliceeescsss 53,328 59,520 5.23 3,625 1,603 102.8 106.6
May.ersneeranae 53,606 59,668 5.09 3,530 1,505 102.0 109.2 434.4
JUNE.eoennonans 53,779 59,752 5.04 3,486 1,473 105.6 109.6
JULY e ernrennnes 53,879 60,108 5.15 3,570 1,503 108.8 107.6
Augusteeeeeeans 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..seee.. 53,353 60,225 5.7 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
December....... 54,116 60,465 5.41 3,783 1,705 103.5 108.8
1960
January..seeee. 54,211 60,436 5.29 3,696 1,649 109.0 111.1 :
FObIUBTYesoe.ss 54,445 60,875 4.91 3,436 1,606 110.1 109.6 441.0
Marcheseevesses 544427 60,488 5.38 3,746 1,753 105.4 109.1
April..cecieeas 54,702 61,132 5.17 3,644 1,730 100.3 108.7
May...eoevnenee 54,584 61,371 5.14 3,628 1,752 99.7 109.7 443 .4
JUNG. e ereroenn 54,538 61,293 5.44 3,850 1,844 97.8 109.4
JUlY.eeeevsncnn 54,514 61,133 5.44 3,847 1,938 90.1 109.4
August.eovvenee 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..vivve. 54,190 60,758 6.1 4,349 2,196 84.6 106.1
November....... 53,995 61,210 6.18 Ly4ld 2,357 82.2 104.5 438.4
December....... 53,707 ©60,635 6.65 4,738 2,435 ©179.0 103.0
1961
JENUATY...eee.s 53,581 60,852 6.65 4,761 2,462 79.9 102.3
February.......| ©353,485 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
Aprile.cviiones 53,663 61,101 6.93 4,950 2,474 79.8 105.6
May..coeeeeenns 53,89 61,234 ® 7.2 ® 5,019 2,432 82.0 108.3 445.5
JUne.iessessnes 54,182 61,543 6.86 4,936 2,318 83.8 110.4
JULY.eeenenoans 54,335 61,371 6.87 4,923 2,242 82.6 112.0
AUGUSt.veennns 54,333 61,417 6.81 4,887 2,118 86.1 113.0 451.8
September..,... 54,304 61,188 6.86 4,867 2,041 84.8 111.0
October.ssseaes 54,385 61,369 6.66 4,762 1,932 95.9 112.8
November....... 54,525 61,840 6.11 4,370 1,893 99.1 rll4.1 Bl 464.6
December....... T54,492 61,618 6.00 43274, 1,840 96.9 Hrlls.9
1962
January.....e.. 54,424 61,690 5.82 4,159 1,873 99.4 r113.8
February.......| [ p54,693 {H 62,206 m5.58 4,008 1,785 [/1106.0 pl14.8 (M)
March.......... 11,791
April...oieennn
May.oeeneennans
June....eevennn

1Week ended March 3, 1962,
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Table 1.--BASIC DATA FOR BUSINESS CYCILE 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 [E];
the reverse 1s 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 product in (series 49 side NYC, mining, mfg., |stores prices ex-
current minus 21) 343 centers and con- cept farm
dollars struction products and
foods
(Ann. rate (Ann. rate (Ann. rate (Ann. rate (Ann. rete
Bil. dol.} Bil. dol.) Bil. dol.) Bil. dol.) Bil. dol.) (Mil. dol.) | (1957-59=100)
1959 Revised*
January........ 1,577.3 371..7 99.9 17,455 100.5
February....... 472.2 465.2 1,609.4 373.9 100.7 17,575 100.7
March,...eenssn 1,627.7 378.4 103.3 17,914 101.1
April.......vue 1,656.1 381.9 105.1 17,953 101.2
MBY.errenennans 488.5 476.8 1,638.3 384.9 106.7 18,222 101.5
JUNBevevensosas 1,639.2 386.9 107.6 18,189 101.5
JUlYeseranonnes 1,685.6 387.1 106.7 18,296 101.6
August......... 482.3 481.6 1,658.8 383.7 103.5 18,110 101..5
September..... . 1,654.1 384.5 103.8 17,784 101.5
Octobereecaseen 1,668.0 384.2 102.8 18,341 101.5
November....... 488.3 482.7 1,692.9 388.7 104.2 17,842 101.6
Decembers oo vse . 1,699.6 393.7 107.5 17,485 101.6
1960
Januery........ 1,692.2 395.4 109.0 18,100 101.5
February....... 501.5 490.5 1,765.4 395.4 108.5 18,161 10L.4
Marche..iveeanas 1,715.2 395.8 107.9 18,219 101.4
April.e.eieen., 1,731.2 401.4 108.2 18,860 101.5
May.ooivundonns 506.4 501.0 1,731.2 403.6 109.2 18,428 101.3
JUNE. v e rnnnnsd 1,739.0 404 4 108.7 18,466 101.4
JULYeernennrend 1,714.0 404.7 108.4 18,118 101.3
August..eeuiaoy 505.1 502.7 1,771..8 405.2 107.3 18,201 101.3
September...... 1,766.5 405.5 107.0 18,104 101.).
October........ 1,738.0 406.4 106.6 18,543 101.2
November....... 504.5 506.4 1,758.9 406.0 105.4 18,398 101.1
December....... ©1,742.3 404.0 103.4 17,887 101.0
1961
JENUATY . e vs e 1,786.2 403.6 103 .4 ©17,773 101.0
February....... © 500.8 ®50.8 1,755.0 ©403.1 ©102.8 17,795 101.0
March.....o.... 1,785.1 2,05.5 103.7 18,127 101.0
April.....v.... 1,781.8 409.8 106.3 17,860 100.9
May.ioeeioennns 516.1 513.2 1,829.3 413.2 107.7 17,995 100.8
JUNE..eusaonas 1,824.0 417.3 109.9 18,199 100.7
JULYeeeneennnsd 1,839.9 2,18.6 110.2 18,026 100.7
August........ 525.8 521.3 1,832.7 419.4 109.8 18,181 100.7
September...... 1,848.2 421.1 109.7 18,141 100.8
October....... | 1,904.6 425.2 110.8 18,587 ©100.6
November...... T 542.2 H 537.0 1,903.8 429.3 112.3 19,107 100.8
December. ...... 1,916.9 431.8 112.1 r18,836 (11100.9
1962 '
JanuarY..oee. ' H]r2,010.7 r430.1 rll0.8 rl8,878 100.8
February....... (M) (ma) pl,917.2 (pi32.8 {mpll2.5 pl8,944 100.7
March,....u.0u $100.5
April.........
May.svannioennsd
June...eceeens

15¢e "Important Features and Changes For This Issue," page ii.

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

3Week ended March 13, 1962.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (O 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 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, mfrs.' |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........ 121.7 49.5 18.8 33,391
February.eseees r30.62 120.8 135.5 49.9 19.1 33,763 4 .51
March..eooeeens 121.4 50.5 19.2 34,171
Aprileciiiansen 119.6 51.1 19.3 34,609
May..oeeoooanns r32.51 118.6 136.4 51.6 19.4 35,064 4.87
June...evenrans 119.3 52.1 19.3 35,558
Julyeeoeaooenes 120.4 52.2 19.3 36,093
August..oevveas 33.35 120.5 139.1 52.1 19.4 36,704 5.27
September...... 122.0 51.9 19.6 37,271
October....euve 122.3 51.5 19.6 37,785
November....... r33.58 123.7 138.7 51.6 19.7 38,203 5.36
December...... 120.3 52 .4 20.1 38,534
1960
FANUATY . v v enos 119.6 53.3 20.4 38,897
February....... 35.15 120.5 139.1 53.9 20.6 39,366 5.34
Marche..oeeeons 120.8 54.3 20.8 39,773
APTil..evenanes 121.3 54.7 21.0 40,303
May.eoeesoeonns 36.30 120.9 140.4 55.0 21,2 40,608 5.35
JUNBeeeroseess. 121.2 55.1 21.3 40,907
JUlYeneesoacsns 120.4 54.9 1.4 41,175
August.....oeaes 35.90 120.4 142.1 55.0 21.6 41,401 4.97
September...... 122.3 54.7 21.9 41,627
October........ 122.5 544 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 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
Marchec.eoae... 124.1 ©53.3 21.7 41,980
April.......... 123.0 53.4 21.7 41,873
MaY.eeeneennnan ©33.50 121.3 ©u2.5 53.4 21.5 41,885 ©4.97
JUne.ceieonnnsd 120.9 53.4 21.5 41,885
JUlYoeeenoenensd 119.3 53.5 ®©21.5 © 41,857
August.ceeeessd 34.70 ©118.2 M 143.3 54,.0 21.7 41,901 ™ 4.99
September...... ™} 120.1 54 .4 21.8 41,887
October.e.....| r119.4 54,.8 21.9 42,068
Novembers...... [H] 35.40 rl19.8 142.3 55.0 21.9 42,368 4.96
December....... ril9.2 r55.2 22.0 42,632
1962
January........ r119.6 @p+55.7 Fipt22.2 W42,847
February...... r*36.10 pl119.9 (Na) (va), (va) (Na) (va)
Mareh.........
April...eveend
MaY.eonuoronand 136.60
JUNe.eeasennnes -
ianticipated.
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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

Serles are seasonally edjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

Lov velues preceding current highs are indicated by ©

and current highs are indicated by E;

(series 3, 4, 5, 14, 15, 43, 44, 45). . Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

purposes only and do not reflect series relationships or order.

Principal Bupiness 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 surplusor deficit(-),
military aid|total 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
(Ann. rate |(Ann, rate (Ann. rate | (Ann. rate
1959 (Mil. dol.) | (Mil. dol.) | (Mil. dol.) [{Mil. dol.) | Bil. dol.) | Bil. dol.) Bil, dol.)| Bil. dol.)
Revised Revised! Revised®
January........| 1,318.5 1,164.6 +153.9 100.0 81.5 _-18.5
February....... 1,292.1 1,194.5 +97.6 r-841 96.0 84.9 -11.1 2.7
March..oveeeees]  1,300.9 1,213.5 +87.4 92.7 76.8 -15.9
April.ceeevenes 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
May. ievevnrons 1,326.6 1,312.9 +13.7 2r-1,061 95.1 86.0 -9.1 +0.5
June..evvranns  1,345.9 1,311.7 +34,.2 96.2 81.2 -15.0
July.eeseneanes 1,394.6 1,251.1 +143.5 97.0 89.4 ~7.6
August..eeoeens|  1,429.2 1,298.3 +130.7 r-1,173 96.2 92.4 -3.8 -2.5
September. ... 1,498.8 1,407.9 +90.9 93.2 95,7 +2.5
Octoberssevess|  1,335.2 1,200.5 +134.7 92.9 £8.3 i
November....... 1,380.7 1,298.6 +82.1 r-668 99.9 96.6 -3.3 2.4
December....ae. 1,497.2 1,333.2 +164,.0 91.2 98.8 +7.6
1960
January.......d  1,561.3 1,213.0 +348.3 89.9 9.9 0.0
February.cissee 1,565.7 1,307.2 +258.5 -620 97.8 96.6 -1.2 +6.5
March.,...eeoos|  1,518.1 1,260.7 +257.4, 91.9 9.2 +2.3
Apriliciieninas 1,622.2 1,314.6 +307.6 94.9 99.8 +4.9
May....oveeaeed  1,659.3 1,242.3 +417.0 =763 9.4 102.9 +8.5 +4.5
June...oieeneed|  1,633.8 1,252, +381.5 91.9 9.8 +2.9
TWlY.rveeerannd]  1,706.5 1,235.2 +471.3 91.5 93.6 +2.1
AUgUSt.eseennaa|  1,624.8 1,227.0 +397.8 -1,112 97.4 104.0 +6.6 +1.4
September...... 1,647.2 1,187.9 +459.3 95.0 100.5 +5.5
Octobers...oies|  1,667.6 1,178.1 +489.5 92.7 91.7 -1.0
November.......| 1,680.6 1,125.5 +555,1 301,434 102.3 103.3 +1.0 +0.4
December....... 1,645.3 1,108.6 +536.,7 96.0 100.4 +4.4
1961
January....eee. 1,646.1 1,150.9 +495.2 96.8 93.1 -3.7
February... 1,736.4 1,146.1 +590.3 r-344 95.4 93.2 -2.2 -5.5
March..oous 1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April..coieanes 1,658.3 1,159.0 +499.3 101.3 98.8 =2.5
MBYeoavnneonuns 1,577.0 1,155.2 +421.8 4r+156 110.1 101.5 -8.6 4.3
JUNG.evvsennnes|  1,594.9 1,177.2 +417.7 105.4 95.2 -10.2
JULYeeivreaenns]  1,668.0 1,366.4 +301.6 r97.5 r90.3 r-7.2
Augustesesenees 1,659.7 1,261.3 +398.4 =777 rll.0 r104.0 -10.0 -3.1
September...... 1,667.8 1,280.3 +387.5 rl01.8 r100.8 -1.0
October.ss.svss 1,772.9 1,322.4 +450.5 111.1 r99.1 r-12.0
Novemberss.....| 1,716.3 1,310.7 +405.6 r-1,489 r107.3 r103.9 r-3.4 (va)
December....... 1,719.2 1,296.5 +422.7 rl03.8 rl02.8 -1.0
1962
January........ 1,660.0 1,320.1 +339.9 (na) 116.1 100.0 -16.1
February....... (NA) (NA) (N4) 107.5 98.9 -8.

March.ssssesass
April..iceences
May.ioiviennann
JUNE eerasvanrs

l5ee "Importan: Features and Changes For This Issue ," page ii.
2gxcludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
Includes single direct investiment transactions of $370 million.
4Includes $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 1s 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
Year 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.) |(1957-59=100) [(1957-59=100)
1959 Revised® Revisedl
January........ 1,330 3,538 1,465 +0.28 -60 . 101.0 98
February....... 1,362 3,601 1,916 +0,28 -48 101.0 95
March...eeeevss 1,371 3,739 1,772 +0.28 -140 100.9 110
April.ci.eeen.. 1,398 3,620 1,762 +0.14 ~259 101.0 118
May..ieievaanes 1,381 3,569 1,513 +0.28 -319 101.2 103
JUNE. . verenrans 1,425 3.863 1,905 +0.14 -513 101.4 114
Julyeeoeanennes 1,202 3,729 2,249 +0.35 -557 101.6 115
Avgust....ov.n. 870 3,263 1,986 -0.35 ~535 101.7 102
September...... 1,319 3,906 1,931 0.00 ~493 101.9 106
October........| 1,517 3,802 2,123 -0.28 ~459 102.2 110
November....... 1,124 3,608 2,289 -0.14 -433 102.2 92
December....... 929 3,160 1,320 -0.49 ~424 102.3 97
1960
January....... 937 3,234 1,770 -0.14 -361 102.3 93
February....... 1,104 3,439 1,740 -0.21 -361 102.5 93
March.......... 1,020 3,368 1,738 -0.28 -219 102.6 100
APrilec.cese..s 983 3,362 1,368 -0.07 -194 102.9 105
MaY.usenoenannn 1,373 3,677 1,811 ~0,43 -33 103.0 97
June.....oovunns 1,265 3,742 1,687 -0.36 +41 103.1 108
JULYeoeonennees 2,866 5,305 2,231 +0.14 +120 103.1 113
August...oeee.n 1,230 3,824 2,302 +0,07 +247 103.3 109
September...... 1,206 3,926 2,361 +0.50 +414, 103.2 107
October........ 998 3,299 1,477 +0.14 +489 103.5 117
November....... 1,559 4,109 2,127 -0.28 ) +614 103.6 111
December....... 1,239 3,671 1,797 +0.14 +682 103.8 120
1961
January...... .. 1,306 3,621 1,944 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.43 +517 104.0 95
March.......... 1,163 3,552 1,774 +0,21 +476 104.1 104
April....oeeene 1,089 3,449 1,882 +0,35 +562 103.9 103
May.oevoneuenns 1,117 3.600 1,501 0.00 +453 104.0 102
JUNe. .everennns 1,196 3,648 1,888 +0.,07 +549 104.0 | 111
Julye.enosasnas 1,67 4,31 2,066 -0.07 +530 104.3 110
August......... 2,237 5,344 2,389 -0.14 +537 104.4 116
September..... .| 1,864 4,785 2,127 +0.85 +552 104.5 103
October....... 1,436 4,191 2,847 +0.49 442 104.4 114
November....... 1,372 4,121 2,500 +0,28 +509 104.4 116
December....... 1,891 4,681 2,153 +0,56 +425 104.4 119
1962
January........ 1,912 Ly bl (NA ) -0.21 5.6 104.6 115
February....... (N1) (Na) p-0.07 pti2s (na) (na)
Mareh...oseeesd
April.........]
May.eoveeonanad
June..... ereeed

13ee "Important Features and Changes For This Issue," page ii.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by ®];
the reverse i.s 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 Serles and Diffusion Indexes" on the back cover. "r" Revised. "p" Preliminary.

International comparisons of industrial production
Year and 121, OECD?! 122. Unit;ed 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
JANUATY v eerasse 134 115 104 100 151 149 148 157
February....... 136 115 105 102 154 152 154 160
March....eecees 139 117 105 104 158 152 154 162
April.iiceievenan 139 118 108 107 158 156 153 168
May.ooouvonenns 139 118 107 109 158 157 154 173
JUN€seesseranas 141 120 108 110 160 159 152 178
JULYeaesrosanss 141 121 107 108 161 159 151 181
August..eioenne 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
October...eee.. 147 126 110 102 169 163 165 192
November. . . 150 126 108 103 170 168 171 196
December.cv.uvs 153 128 109 109 175 175 173 202
1960
JANUATY s vaes s 151 128 111 111 173 170 172 205
Feoruary..oeees 152 128 110 110 174 166 178 211
Marcheveseeenen 155 129 111 109 177 167 180 212
April....ieevens 154 131 108 109 176 170 179 218
May.ieionaianns 155 131 108 110 178 169 181 218
June....coeveees 157 130 108 109 180 174 184 222
JUlYeveiaoreaes 156 130 106 110 178 175 182 225
August.eieeenns 157 131 107 108 180 177 186 229
September...... 158 131 108 107 184 180 185 234
October.ivee.s. 158 131 108 106 182 180 184 235
November....... 159 129 107 105 185 183 188 243
Dacember.ss..us 160 131 107 103 186 181 188 245
1961
January.veeeaes 160 129 107 102 193 179 190 248
February..eco.. 1162 130 107 102 192 179 197 248
March..eveaenss 163 130 107 103 192 180 194 257
April..ovavinnn 162 132 109 106 187 180 194 257
May.eeneeennnans 162 131 109 108 191 182 195 266
June....cvenenens 164 133 111 110 192 183 197 271
JUlY.voverenenes 162 134 111 112 186 184 198 277
August...oenens 163 133 113 113 190 184 197 282
September...... 162 131 114 111 187 185 200 284
October......es rl65 rl27 114 113 194 188 206 290
November...... . rl65 rl28g r1lé 114 192 190 213 294
December,...... 165 127 116 115 192 191 (va) 291
1962
;ax;uary. Creeees (Ma) (Na) (Na) 114 196 193 (Na)
ebruary....... 115 NA NA
Marche..csosasass (e ()
April..iivieann
JUNBsevenssnans

1Organiza\ticn for Economic Cooperation and Development.
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Those series that usually fall when general business actlvity rises and rise when business falls,

Analytical Measures

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

rises are shown as declines and declines as rises

changes are calculated 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
Mar.| Apr. [ May | June| July| Aug.| Sept.| Oct.[ Nov.| Dec.| Jan.] Feb.
to to | to to to to to to to to to to
Apr. | May | June| July| Aug.| Sept) Oct.| Nov.| Dec.| Jan.| Feb.| Mar.}
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing....ceeviveiieiicinnens eessess] ¥1.0] +0.3 ] +0.3| +0.2| 0.0] -1.0] +1.5| +1.0| ~0.5] =1.5{ +1.3
2. Accession rate, manufactiring........... oo =43 4.5 =71 2.6 +2.5| -9.8|+18,9| -9.1}| -5.0| +7.9 NA
30. Nonagricultural placements, all industries..| -8.6[+11.1|+2.7| -4.9 F1R.6| -7.2| +7.9| +6.6| -6.9| +8.0| -3.5
3. Layoff rate, manufacturing (inverted).......fr17.4( -5.3 |-10.0|-13.6 [+24.0]-15.8 [+22.7( -5.9 {-16.7 [*14.3 NA
5. Average weekly initial claims for unemploy-
ment insurance, State programs (inverted)..| +0.3| +3.5 [ +7.3| -6.0{+10.3| -4.4| +6.7| 0.0 +0.7| -2.3{ +8.7| -1.8
6. Value of manufacturers' new orders, durable
good industries....cv.ceenen ternsees veverses| AL 2.9 40,8 ¥0.7| +4.1| 0.7 | +2.0] +0.3| +0.7| +1.9]| -3.4
24. Value of manufacturers' new orders, machin-
ery and equipment industries..... veseranaad] 2.2 43,8 2,7 0.4 +5.3] ~1.6] 2.6 +2.8] -5.4) +6.8| 5.8
9, Construction contracts awarded for commerw
cial and industrial bldgs., floor space....| -8.0| +2.3 | 4.0 4.4 [t11.6] -3.6(-12.9[+26.3| -1.6| -9.2 NA
7. New private permanent nonfarm dwelling
units started...cveeveiiriiiiieiiniaes veves| 9.4 #1091 +6,5) 2.4 | -1.3| +4.9| +2.9| ~5.4| ~5.3| -1.9{-10.3
29. Index of new private housing units author-
i1zed by local building permits...... ceeseel| 0.2 0.5 45,0 | +0.8 | +2.8 -3.6| +6.0| -0.7| +8.6} -5.9| +9.2
13. Number of new business incorporations.......| +4.6} -0.7 | +0.8 | +1.3| =2.1| +1.4| *5.6| ~0.8] -2.0| -4.4] +4.5
14. Current liabilities of business failures
L o - R veo[t29.0( -6.3 | =3.5| 7.5 [-R3.5(-24.8|+40.3 |-51.8 [+38.6|-51.9{+16.6
17. Price per unit of 1abor cost index...... eeeo| 406 +1.0| O.0f +1.5( +1.1} ~1.5| +0.4] ~0.2| +0.8| +0.2| ~0.4
19. Index of stock prices, 500 common stocks....|+2.7{ +1.0}-1.3] -0.3}| +3.6| -0.8| +1.1| +4.5| +0.9| -3.7| +1.7| +1.2
32. Vendor performance, percent reporting
slower deliveried...i.vevveuevnn .........+17.5 +2.1| 0.0|+2.1| +6.1| +5.8| o0.0| -7.3| +3.9| +5.7| 0.0
23. Index of industrial materials prices vevenes) ¥1.0| +0.3 [ =3.2 | +0.7| +1.2| ~0.1| ~0.5( =3.3| +2.0| +1.9| -2.2| +0.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments....ovvvevreniiannnnn ovel] 0.2 t0.4 1 ¥0.5| +0.3§ 0.0} -0.1} 40,1} +0.3| -0.1] -0.1} +0.5
42. Total nonagricultural employment, labor
fOrce SUTVeY.ceeeseococessosncascncsonas eeeo| =0.3| +0.2 | 0.5 0.3 | +0.1{ -0.4| +0.3| +0.8{ -0.4| +0.1| +0.8
43. Unemployment rate, total (inverted)..e.esse.| 2.5 -1.3 | +2.3] -0.1{ +0.9| -0.7| +2.9| +8.3| +1.8| +3.0] +4.1
45. Average weekly insured unemployment, State
programs (inverted).....cceieeiceraininyons +1.0] +1.7 | +4.7} 3.3 | +5.5| +3.6{ +5.3] +2.0| +2.8| -1.8| +4.7| -0.3
46. Index of help-wanted advertising in news-
PEPETS e evrennnnncancennens eeranenaas v 1.6 28 422 1.4 taa2| —15 3.0 +3.3] -2.2 +2.6] +6.6
47. Index of industrial production.............. +2.9| +2.6 | +1.9| +1.4| +0.9] -1.8| +1.6f +1.2} +0.7} -1.0} +0.9
51. Bank debits outside NYC, 343 centers. -0.2| 42,71 -0.31+0,9| -0.4| +0.8} +3.1 0.0 +0.7| +4.9| =4.7
52. Personal income...... tecesesecrassnesersens J+1.1]+0.81+1.0]| +0.3| +0.2| +0.4| ¥1.0| +1.0| +0.6] -0.4| +0.6
53. Labor income in mining, manufacturing, and
CONSEIUCLION. e eeracavessnnsncsascnsesansesal TR.G5| +1.3|+2,0] +0.3| -0.4] -0.1]| +1.0| +1.4]| ~0.2] -1.2| +1.5
54. Sales of retail stores...... secesenanes ceess| -1.5[ +0.8 | +1.1 ]| -1.0| +0.9] -0.2] +2.5| +2.8]| -1.4| +0.2| +0.3
55. Index of wholesale prices, all commodities
other than farm products and foods..... wews| -0.1| -0.1| -0.1] 0.0 0.0 +0.1| -0.2| +0.2{ +0.1| -0.1} -0.1] -0.2
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing.......... seeess] 0.9} 1.4 -0.3]| -1.3| -0.9| +1.6| -0.6| +0.3| -0.5| +0.3| +0.2
64. Book value of manufacturers' 1nventor:les s
all manufacturing industries.......... veees| t0.2| 0.0} 0.0} +0.2]| +0.9| +0.7]| +0.7| +0.4| +0.4{ +0.9 NA
65. Book value of manufacturers' inventories of )
finished goods, all manufacturing indus....}| 0.0} -0.9| 0.0| 0.0] +0.9| +0.5} +0.5]| 0.0] +0.5| +0.9 NA
66. Consumer installment debt, end of month.....| -0.3| 0.0| 0.0| -0.1| +0.1| 0.0| +0.4| +0.7| +0.6| +0.5 NA

See footnote at end of table.
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Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES OVER 1-YEAR PERIOD--Continved

Those series that usually fall when general business activity rises and rise when business falls, are inverted so that
rises are shown as declines and declines as rises {8ee series 3, 5, 14, 43, and 45). The month-to-month percentage
changes are calculated in the usual way, but the signs are reversed to facilitate interpretations of the cyclical
movements; for example, if the rate 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
Mar. |Apr. |May {June | July [Aug. } Sept.|Oct. | Nov, | Dec. | Jan. | Feb.
to to |to to to to to to to to to to
Apr. |May |June |July |Aug. | Sept.|Oct. {Nov. |Dec. | Jan. | Feb. |Mar.!
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid shipments,
=2 73 P A, cerveenesd] =31 ~4.9] 1.1 +4.6| -0.5] +0.5 +6.3| -3.2| +0.2] -3.4 NA
87. General imports, total............ ceseresesdf 0.1} -0.3] #1.9|4206.1| -7.7] +1.5| +3.3] -0.9f -1.1] +1.8 NA
82, Federal cash payments to the public......... -5.5] +3.7} -4.3] -7.5]+16.9|-10.7} +9.1| -3.4] -3.3|+11.8| -7.4
83. Federal cash receipts from the public.......[t10.9] +2,7] -6.2] -5.1|+15.2] -3.1] -1.7| +4.8] -1.1] -2.7| -1.1
90. Defense Department obligations, procurement.| -6.4| +2.6| +7.1|+39.7|+33.9]-16.7|-23.0| -4.5|+37.8] +1.1 NA
81. Index of consumer pricesS.....eseeeveasesesss| -0.2] +0.1} 0.0] +0.3] +0.1} +0.1] ~0.1] 0.0} 0.0} +0.2 NA
Quarterly percent changes
Selected quarterly series 4th quarter 1960 | 1st querter 1961 | 2nd quarter 1961 | 3rd quarter 1961
to 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........coen. -14.6 +1.6 +16.3 +1.4
12. New change in the business population,
operating businesses......cceserevnccecncans +100.0 +50.0 0.0 -33.3
16. Corporate profits LEOT LAXOS. nvnrvnnrnrnns -6.5 +14.0 *4.4 NA
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations............. -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 (serles 49 minus series 21)..... -0.3 +1.7 +1.6 +3.0
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total%.....cvvuenennnn -4.6 -1.0 +3.6 +2.0
63. Index of labor cost per unit of output,
total gross national product..........cc... +0.6 -0.1 +0.6 ~0.7
67. Bank rates on short-term business loans,
19 citdes.crirensenenesonanocnrisasernnnnns -0.4 0.0 +0.4 -0.6

lFebruary to March percentege chenges cover part of March oniy.

%percent changes from 4th quarter 1961 to lst quarter 1962 and 1st quarter to 2nd quarter 1962, based on anticipated
1962 data, are +2.0 and +1.4, respectively.
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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 MCNTHS OF 1961 AND PREVIOUS EXPANSIONS

Month of 1961 expansion

Year and month July 1961 | Aug. 1961 [Sept. 1961 | Oct. 1961 | Nov. 1961 | Dec. 1961 [Jan. 1962 | Feb. 1962
(5th mo.) | (6th mo.}| (7th mo.)| (8th mo.) | (9th mo,){ (10th mo.)|(11th mo.)| (12th mo.)
NBER LEADING INDICATORS

January 1961........ etereteeaae ves cen v vee .. .. e .o
February.........c... Cerereneeen . .o
March. seeeneeeeneessoenacnonss . 1 1 1 1 1 1 1
April..ciiesieeeneieneananneons . 3 2 1 cee
MBY .t eienrennnnnnns e eaneaaa, . 2 1 1 1 1 1 1 1
JUne...ovvivieennncrrctencnennns 5 . ..
JULY.eeirnierninennns i . 11 5 3 2 2 2 1 ...
August.iesenieneanen seeseresane . 13 11 3 2 1 1 1
September.......... eressresane . 5 2 2 3 1
October..ieiecessn. Ceeereeeena, . 13 5 3 2 1
November....ooeees.. resresenanes 9 6 4 1
December...vseenna. Ceteeesonnan . 6 5 2
Janvary 1962....... ererieeeees . ) 4
February..vovevuvens tecereaneans 6
Series with no high..... PP o] 4] (o] o] 0 0 [} 0
Total series used.....eeeecccan. 22 22 22 22 22 22 22 16

NBER ROUGHLY COINCIDENT

INDICATORS
January 1961.......... ceerecnens . .
February............. tesevenenes . e
March......ccoevennn vesecensanees .
April..ieeieneannns Ceeiereeanias .o Ve oo e ven eon .
May.....conue revsesvens [ e .
JUNE. e ivtnresorannss Cenereneaoas 4 2 2 1 . Ve s
JULYeeesoereaonasaceasoacascnns 6 3 2 vee ves
Avgust...... ereeaaees ereeeaene 5 3 1 vee
September...ee..... P 3 ..
October.ieeesseenss P 8 1
November......ovve.. Ceiedaeniaes 10 5 4 1
December....oeeeceass eeeerenaees 6 4 2
January 1962........ heriseranas 3 1
February.ceeeseeeeenienennecnanns 7
Series with no high............. 1 1 1 1 0 0 0 ]
Total series used..........cv... 11 il 132 11 11 11 11 11
Percent of series reaching their highs in corresponding months of 1961 and
Expansion period previous expansions
(5th mo.) |(6th mo.) [(7th mo.) | (8th mo.)|{(9th mo.) [(10th mo.)|(11lth mo.)|(12th mo.)
NBER LEADING INDICATORS

1961- Liireiiniennnn. e 50 59 23 59 4 27 27 38
195860, sunnennnnn e 77 77 73 36 59 64 64 68
1954-57 i vensnnrnsnns ereeeeeaes 76 52 62 29 43 29 38 48
1949-53c . ceerrencanennns [P 55 60 30 50 70 85 30 20

NBER ROUGHLY COINCIDENT

INDICATORS
B teesnananas 55 45 27 73 91 55 27 1. 64
1958-60.00vsviencnnns 91 82 91 73 73 91 100 ¢ 100
195457 ceverennnnnnn teresaanneen 73 91 82 91 . 91 91 91 91
1949-53.cc0eernecnnnns [ 91 91 91 91 100 91 73 82
NOTE: All quarterly series, 2 leading monthly series (series 7 and 15), and 1 roughly coincident monthly series

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

NBER Leading | ndicators

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (Moay) (Feb.) Percentage
P T P T P T Expanding

T

Y T T
D1. Averalge v:orklwe1ek, mfg.
(21 industries)

AL
AVA

D6. New orders, durables
(21 industries)

e A

~1100

dlinn
\ \\/\/V

D11, Capital Appropriations, mfg,

s—em—a—s 15 industries, One-Quarter | . .
e~msemse 602 compoanies, Four-Quarter \ N . A
D33. Profits, Chicago PAA
(200 companies) /\
Percent reporting higher profits VMA I\
T A AVARY y v

D34. Profits, mfg. FNCB of N. Y.

companies)

! /\\ ) \

\. o /‘ BN /,’ N \".\‘\ = 50
\‘/
D19. Stock P ‘ |
. Stock Prices
.\/ 82 industries) [z] =1 100
W MU A \ g \, \
V [V VIVY AV \

J o

D23. Industrial Materials Prices

13 industrial materials) [M @ - 100

50
L/ V ‘
W\ |,
D5. (nitial Claims Unempl. Insur. @ 10
inverted (47 areas) \ : ~ 100
N /\4 :/\'\'//\4(/\/\ V\ / 50
W | WY \J
J 0
lllllllllll lllululll ulujnln u‘u ‘ln ulnlulu ulll‘ulu al lllnluln ul lllllll ulululu

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 2 | DIFFUSION INDEXES: 1948 TO PRESENT--Con.
—_f B NBER Roughly Coincident indicators
{Nov.) (Oct.) (July)  (Avg.) {July) (Apr.) (May) (Feb.) Percentage
P_T » P T I P T P T Expanding
_E|0ne-Momh Intefvolil»l

D41.

Nonagricultural Employment

(30 industries)

>

AN\

j\/\/\/\,\ M
\W

D47. Industrial Production
(25 industries)

JV\VA A

D58. Wholesale Prices, mfg. good
(23 industries)

100

lThfee-Month Intew&l

D54. Sales of Retail Stores
(24 types of stores)

Mg

I nlullllll u'nlulll ulululu

1948 1949 1950 1951 1952 1953 1954
See “How to Read the Time Series Charts,” page 4.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

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

middle month;
quarter.

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

OCTOBER 195

8 TO PRESENT

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

NBER Leading Indexes

D11. Newly approved D33. Profits
D1. Average workweek, Db, Value of manufacturers! capital appropriations Chn:.cago PAA"
Year and manufacturing new orders, durable goods a..602 com= | b. 15 indus— (200
month (21 industries) industries ' (21 industries) .;‘>anies . tries companies)
1-month 3-month l-month 3-month L=quarter 1-quarter 1-month
interval interval interval interval interval interval interval
1958
October......u.vne 42.9 92.9 66,7 7.4 60,0 44
November.......... 81.0 83.3 47.6 66.7 67 51
December.......us. 50.0 85.7 52.4 64.3 L2
1959
January.....e.ee.n 66.7 83.3 61.9 Tl.h 66.7 48
February....eeee.. 73.8 81.0 73.8 100.0 61 52
Marcheseseesveenns 73.8 92.9 85,7 90.5 50
April.icieenn... . 81.0 90.5 52.4 76.2 66,7 56
May..oasoensesnans 45.2 73.8 40,5 42,9 58 58
JUNE.seuiinnennns 28.6 26.2 ya A 57.1 56
July.. 40.5 14.3 52.4 31.0 73.3 54
August.eoee... .. 31.0 21.4 9.5 33.3 52 50
September...ee.... 26.2 31.0 76.2 42,9 42
October.eeeeenenn. 52..4 47.6 52.4 57.1 33.3 40
November......... . 52.4 69.0 42.9 66,7 43 L4
December,..... 78.5 50.0 85.7 52.4 48
1960
21.4 31.0 28.6 57.1 40.0 46
19.0 7.1 61.9 28,6 41 36
35.7 21.4 14.3 47.6 40
38.1 66.7 57.1 42.9 46.7 bl
78.5 54.8 54.8 50.0 39 h2
19.0 69.0 28.6 28.6 Ldy
40.5 16.7 38.1 52.4 33.3 39
26.2 14.3 7.4 38.1 37 34
19.0 23.8 33.3 52,4 34
78.5 9.5 28.6 26.2 50.0 34
16.7 2.4 61.9 35.7 45 28
7.1 14.3 28.6 42.9 30
1961
January........... 85.7 54.8 52.4 33.3 46,7 27
February..oeeeees. 78.5 95.2 47.6 90.5 50 31
Marcheseeceseosces 69.0 90.5 78.6 76.2 37
APPrileceneenenns.. 83.3 81.0 52,4 81.0 60.0 16
May..cooeneecnenn. 50.0 92.9 59.5 61,9 (na) 50
JUNE.eeeeeeneonnas 90.5 69.0 57.1 66,7 48
JUlYeeereacenoones 40.5 78.6 59.5 76.2 60.0 42
August..eeeeinsen. 42.9 45.2 73.8 66.7 51
September......... 38.1 78.6 57.1 61.9 50
October..... 69.0 81.0 57.1 61.9 (na) 47
November. . 78.% 81.0 57.1 42.9 50
December. . 38.1 26.2 28.6 57.1 44
1962
JanuAry.eee.sssoes 11.9 23.8 66.7 57.1 48
February..cceeeces 85.7 33.3 49
March......ceecuns
April........ cesen
Mayeeeeooaeonnoonn
JUNE.veseverennnsne
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT~Continued )

Numbers are centered within intervals: 1-month figures are placed on latest month; 3-month figures are centered on the

middle month;

4-quarter figures are centered in the middle quarter;

l-quarter figures are placed in 1st 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 034. Profits,] D19, Index of stock prices, D23, Index of industrial D5. Av. weekly initial claims
month FNCB (600 500 common stocks materials prices for unemployment insurance,
mfg. corps.) (82 industries)! (13 industrial materials) State programs (47 areas)
l-quarter 1-month 3-month 1-month 3-month l-month 3-month
interval interval interval interval interval interval interval
1958
October......... .e 55 80.8 91.9 69.2 69.2 76.6 89.4
November,..oeeeese 87.2 94,2 88.5 69.2 63.8 4.5
December...eveesss 79.7 93.0 34.6 53.8 34.0 87.2
1959
January....eoeeees 55 86.0 86.0 50.0 53.8 91.5 80.9
February..cecovees 65,1 85.5 50.0 46.2 55.3 89.4
March....eeveeenes 80.8 77.9 73.1 57.7 63.8 83.0
April...... evseen 72 5hel 70.9 50.0 73.1 83.0 87.2
May...... vees 35.3 51.2 53.8 61,5 36.2 63.8
June.,.. seeeee 5542 68.0 61.5 53.8 30.9 40.4
JulYeevonennnennes 46 8l.4 66.3 50.0 57.7 45.7 25.5
August.seecocenss. L2.4 36.0 57.7 53.8 29.8 23.4
September....... .e 10.5 20.9 61.5 57.7 50,0 6.4
Octoberiieesscesss 45 53.5 26.2 53.8 53.8 17.0 17.0
November.s..seeeess 57.0 64,0 53.8 57.7 51,1 53.2
December.....oeeee 73.2 57.0 57.7 46.2 91.5 83,0
- 1960
January.....coeeaee 491 28.5 7.1 69.2 53.8 4.7 83,3
February...oeeeu.. 11.2 11.8 42.3 53.8 67.9 40.5
March.... . 33.5 27.6 46.2 46,2 29.8 40,5
April...... 49 52.4 41.2 53.8 L6.2 55.3 27.7
May.eooonnnn cesoes 36.5 52.4 50.0 50.0 38.3 42,6
JUNe.ssesevonnsse . 75.9 50.6 57.7 46.2 LY 38.3
JUlYeereooannonnes 43 32.9 63.5 46.2 38.5 55.3 21,3
Avgust.eseienenen. 76.5 38.8 46.2 57.7 17.0 33.3
September......... 15.3 36.5 42.3 34.6 60.0 20.0
October...eoeevass . Ll 23,5 h2.4 23.1 42,3 40.4 4L8.9
November...oeesss. 89.4 76.5 46.2 15.4 h6.8 30.9
December..oeeeasss 80,7 93.8 26.9 30.8 48.9 54,3
1961
January..ceeeeeves 4l 87.0 96.3 38.5 h6.2 60,6 53.2
February...eeceaee 96.3 96.3 69.2 76.9 L6.8 68,1
Marche,osecevecess 86.0 95.1 80.8 73.1 70.2 61.7
APrilisieviuvenens 69 72,6 93.9 65.4 80.8 52.1 66,0
May.eeooonen coseeoe 8l.1 70.7 53.8 57.7 42,6 61.7
June,eisvenonns ves 40,2 57.3 46.2 50.0 55.3 51.1
JUlYeereonoosnees . 56 - 42,1 57.9 50.0 53.8 46.8 55.3
August.eeccancnns . 81l.1 54,9 76.9 69,2 Lh 7 40.4
September... 39.6 55.5 53.8 69.2 46.8 60.6
October......;e.us 53 45.7 62.2 38.5 42.3 72.3 76.6
November, ... 87.8 7.6 30.8 46.2 70.2 59.6
December,..voeevee 56.1 52.4 65.4 57.7 25.5 53.2
1962
January...ceeeeees 26.2 39.6 73.1 61.5 68.1 73.4
February...oeeeee. (ma) T4 b 34.6 257.7 85.1
Marche.eeeceeeaaes 2579,
APrileseeeceansnns
MaYeeoosvaneoncons
June..uvia..e sesene

1Phe 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).

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

NBER Roughly Coincident Indexes
D58. Index of
D41. Number of emgloy:e: D47. ndex oftindustrial D54, Sales of retall stores wholesale
in nonagricultural estab- production ¢ rices (23
Ye:lgn:nhd lishments (30 industries) (25 industries) (2 types of stores) flfg. indus.)
1-month 3-month l-menth 3-month l-month 3-month J-month
interval interval interval interval interval interval interval
1958
October....... e 76.7 93.3 4.0 92.0 87.5 37.5 62.9
November... 81.7 90.0 94,0 88,0 47.9 83.3 49.9
December. .... e 78.3 93.3 56.0 80,0 75.0 60,4 46.7
1959
January....coveeees 90.0 90.0 56.0 70.0 37.5 8l.2 64.7
February....coevee 80.0 88.3 60.0 76.0 58.3 81.2 8,.8
Mareh...... 88.3 83.3 76.0 88.0 83.3 77.1 76.4
i 83.3 90.0 88.0 92,0 47.9 89,6 64.0
81.7 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 43.4
September......... 60.0 38.3 4.0 26.0 29.2 45.8 60.2
October,....ucese . 36.7 45.0 38.0 34.0 39.6 62.5 56.1
November...voeesus 55.0 58.3 50.0 58.0 77.1 54.2 58.6
December........ e 78.3 61.7 92.0 84.0 41.7 58.3 4L6.7
1960
: 56.7 80,0 62.0 66.0 68.8 37.5 58.1
83.3 81.7 16.C 38,0 50.0 47.9 47.8
53.3 66.7 52,0 42,0 45.8 79.2 52.5
55.0 58.3 62,0 74.0 79.2 54.2 48,
50.0 40.0 66.0 76.0 14.6 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 45.8 43.9
August..ceeureonss 30.0 25.0 34.0 1.0 41.7 41.7 32.5
September........ . 21.7 - 30.0 18.C 20,0 50.0 45.8 32.0
October....cavues . 30.0 23.3 16,0 16.0 62.5 4L5.8 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
JanUary....eeeooes 33.3 11.7 46.0 32.0 58.3 39.6 38.6
February........ . 33.3 41.7 32.0 56.0 47.9 72.9 41.3
Marche..... cevnnee 75.0 60.0 58,0 80.0 79.2 47.9 52.5
Apriles.eoeiaanns . 66.7 83.3 86,0 92.0 25.0 58.3 64.0
MaY..oeooeeonnonss 85.0 90.0 8,.0| . 9.0 45.8 54,2 49.1
JUNE..vevvevrnonnns 86.7 83.3 84.0 84,0 79.2 70.8 51.9
JULYeaneroeannsnen 58.3 83.3 76.0 100.0 41.7 83.3 50.4
August,....ieunns . 53,3 . 46.7 66.0 62.0 68.8 35.4 52.1
September.....o.. 36.7 50.0 22.0 72.0 33.3 75.0 58.1
October.... . 65.0 63.3 88.0 76.0 79.2 70.8 43.4
Novembier.......... 70.0 68.3 72.0 84.0 66.7 89.6 43.4
December....... e 53.3 55.0 64.0 64,0 458 70.8 53.3
1962 ’
Januarye.......... 31.7 51.7 20.0 34.0 56.2 47.9 66.8
. February....oeoese 76.7 72.0 50.0 52,2
March....cccvenene
Aprileseecveces .
JUEN' AP raseae
JUNC.sseneeronnane
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CHART 3 DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(N;v-) (O;t-) (Jt:y) (A;g-) (July) (Apr.) (May) (Feb.) Percentage
P ; T | i P T : Expanding
--e-eaeee Actual
~——— Anticipated
+«+eses Change in total carloadings
Four-Quarter 100
o \’::-\’*—"‘ *- B = gty
50
0
D36. New orders, durabl anufacturers, 400 comp
100
50
0
. Carloadings, 19 manufactured commodity groups
100
o 30
0
equipment expendifure}s‘, On;Qﬁaﬁer 100.
L F e S .__.r . .
‘\ ! Y \‘\ [T ] AOWEN
AT = 50
0
MNRNRAnARANNN dﬂ‘l&h i L bbbl Ll F M i ANARARRARAD
T845 1050 1951 1653 1953 1954 - TORE--TORET 1957 1958 1959 1960 1961 1962

Data is centered within span covered. Latest data is as follows:

Period covered

Series number
Actual Anticipoted
D35, D36eccceces 4th Q 1960 - 4th Q 1961 2nd Q 1961 - 2nd Q 1962
048.0000000000n ]5'Q1960']5’Q]961 ]9'Q]96"1$f0‘962
(5] 3rd ¢ 1961 - 4th Q 1961 1st Q 1962 . 2nd @ 1962

Digitized *inéreaserat 500,000 carloadings plotted ot 100; no change at 50; decrease of 500,000 corloadings at 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 D61. New plant and

t expenditures
(19 manufactured equipmen p
commodity groups) (16 industries)
L-quarter L-quarter L-quarter 1-quarter
interval interval interval interval

Year and
month

Change in

Actual Anticipated| Actual Anticipated| Actual Anticipated total (000)

Actual Anticipated

1958

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

1959

January..... 68.8 8L.4
February.... 8l 88 82 8l 52.6 78.9 -173 |
March,......
April....... 8.2 87.5
MBY.eseroaes 76 87 76 8l 42,1 84,2 -73 :
JUNC.aessess
JUlYeesnnons 75.0 8L.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

January..... 75.0 84.4
February.... 61 82 58 76 31.6 68.4 +96
March.......
April.iv..o.. 71.9 71.9
MaY.eroenons 53 T 51 68 31.6 78.9 -102
JUN€ssesenns
Jul¥eseorons 56,2 7L.9
August...... 50 70 50 68 21.1 50.G -280
September. . .
October..... 34.4 43.8
November. ... 60 68 62 68 (NA) 42.1 =211
December., ...

1961

January..... 28.1 37.5
February.... 72 82 72 78 89.5 -26
March......
April....... 46.9 53.1
May..oooeens 74 83 73 78 73.7 +78
Juneseeaeaes
JUlYeosonons 56.2 62.5
August...... (NA) 88 (Na) 86 89.5 +204
September...
October..... 59.4 65.6
November. ... 86 82 (NA) (NA)
December, ...

1962

January..... 62.5
February....
March..s.o.
April....... 56.2

MBYsoseoooss
June...eeeen
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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 Industries)

3-month spans

1959 1960 1961 1962
Series components
wlalo|e|lolg|lolnlu]lx]le wlalelelolale]l a]lalm Alwlale|z]lolglels]s]

21518131215 151%15 1291312151913 15 181315 215 151515 1A 3 1B A 1515 14 5115

R HEEEHHAHEER B R AR HEE R HEREEE

<< § mRlad|n]|lo|= 8 = | Q < § PR an|lo|= 8 [N ﬁ < g R |o|= 8 = e §
Percent rising.....eeecvee.. cesevseannas eeesel 26 14 21 31 48 69150 31 7 21 67 55 69 17 14 24 10 2[14 55 95 90 81 93 69 79 45 79 81 81l[26 24
All manufacturing industries.......eeeeeuees - - - = = H+ + - - 0 0 + - -~ = - ~ -0 +t + + + + + - + + +} - -

DURABLE GOODS INDUSTRIES
Ordnance and &ccessorieS..cveeecssrroosanncens o - =+ + H - - -0+ -+ 0+ - - o 2+ + 00 -+ + + + +H - -
Lumber and wood productS............ [N ef ¥ - = =+ H+ - - -0+ - - - - - At + + -+ ++ -+ 0 -] - F
Furniture and fixtures..........c... veseanan sveeef - = =0 H At - -+ + + - - - - - 4 - - 4+ F+ 4+ + + + + + + +} - -
Stone, clay, and glass products......cceecevuuan - = - = = FH] -+ -+ -+ + 0 - = = - =+ + + + + + F+ = - - - -
Primary metal productsS.eee....... ereeeaieas P e T A I R T T A S S . S N S S~ S of B e 2
Fabricated metal products........ reseteieens versf = = =~ = = H + + 0 - - = + 0 = = - o - - + + + + + + - 0 +t +]| - -
Machinery, except electrical......oeeeecceun. P L e I LA T T S S S S S e S e S f I
Electrical machinery......cocea.. tesesseansaans J-=- -+t -~ H - =« =« = = =+ 0 -t « -+ + + 0 + - + - + + H - -
Transportation equipment........... evecaeon vedl = = = = = ]+ + + - - 0 +t - -+ + - -+ + + + + 0 - + + H+ -
Instruments and related products..... sesesans R I e T R L T S T T B A S S S - T e S A S o B o}
Miscellaneous mamufacturing industries...... vese] = 0 0 = = H 4 =« - - 0 = + - - - - - -+ 4+ + - + + + 0 + + +| - -
NONDURABLE GOODS INDUSTRIES
Food and kindred products....... vereseneanee vere = - = + Ht+t - - -+t 0t - F + - -+ F A+t - -+ - - -
Tobacco manufactures....veeeesss cerectanaaas e T+ - - oo+ e -0+ -+ + 0+ -+ + o+ - | -+
Textile mill product®.veeseoevosas beesiaaanes I B T o B - R T R + + + + 4+ + 4+ + + o+ + -
Apparel and allied products..... creresectenen vree] = = = =+ ]t e - -+t + - - e e -0+ + + - 0 + - 0 t+ F+| - -
Paper and allied products....... PP esf/ = = = = 0 0o = = -+ + 0 - - = - -+ 4+ + + + + + - 0 + F} - -
Printing and publishing.......... eveseanansesen - -+ 0o + F| + 0 « - + 0 t - ~ o - - - - + + - + - + - - + +| 0 o0
Chemicals and allied products......cceceveceeans vof = -+ + + ] - - -+ + + - - - - - - o +t+ + o + + + - + + +} - -
Petroleum and coal products...... Ceeeenennanes Wt o v+ + - - -+ + + + 0 0 + - L i A S T S A f B S
Rubber products....veeeceeeecses teessansnaaeoaa el = = ~ = = =0 + - - - = 4+ - - = - 4t - 0 + + F+ + - - + + + + + -
Leather and leather products....... ereaessn ceed] = = =~ =+ -l 0 - - - + + + - - = -+ + + + + + 0 - - 0 + +| + -
+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted before the direction of change is determined.
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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—Continued

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

3-month spans
1959 1960 1961 1962
Series components IR I A N EI I B HEI R H EH A E R E I E R A B E R E
[ B R 3| O =3 ololo < | o N Ed ojolo d| o Q,

AR HERRARE SRR AR R AR RS AR R E

AL HEBRHBR B REHEHEARBHEEERERRHEE

2231313 (1SS K ISIEIH|Z[L18|S{E(R[SI2RS|{&(F 125512 (S|S{2(8(S|& (=2
Percent risingl.....oveveevsencennnnnnns ve...|68 66 36 21 26 64|57 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73 [52 40
500 stock Prices..vsvececesernsanrerssnsenes ¥+ = = « 1+ - - - - + + + - - - H+ + + + + + - + + + + +1+ -
Mining and smelting.......eeveeeees teeecanes veees| = = = =+ F| + - - - - + + + + - + F| + + + + + + F + - - - F|+ -
Coal, bitUMINOUS.servaervenvresrrnsnerersnneneasf T + + + + +] = = - - = - - 4+ - - - o+ + + + + F + + + + + FP 4+ +
Food COMPOSIt e eearivseensrrensnenesssnssvsnsnas T + + < o H 4+ - - <o + 4+ + + + 4+ £ +1+ + + + + + + + + + + +] - -
Tobacco {cigarette manu.facturmg) tererereraeed] = F F F o+ H+ - -+ + + + + + 4+ H o+ + ]| - =
Textile weavers....ceceevunaes P T A B T S B A S S S SR e R o B
Paper..cvecescans S T T S o B T T S of B o . S S (T S S R S B o I
Publishing....vveeeee teerosenseevrsesassanns P B L A 2 T S T 4 T e S A - A
ChemicalS.covvesenen. trseeseesnrerssasarsnnnsess| T F - = o FH o o - 4 e o 4 @ - - =« F]+ 4+ + + F+ &+ + + + + - -] - -
DrUES e teivernrrsercresisssssesnsrsssnnssssssnes] ¥ F = = = H + - - + + + t - - -+t + + + + + - + + + + F| - -
0il composite.ieesencacns. tesisserrrennessrranas) = = = = — Ol F - ~ - - - 4 F - F + FF+ + + + F + -~ - - - + F|+ *+
Building materials composite.....cevveerveaan T R B L T T T A A S e A R i I
SLEE) i eeiiienrrrssnsorsccesanassasssannonsssnaas) * T R T T - T R e A A R T
Metal fabricating....ececeiea.. e I B P 2 T T T T B SN N T I S I P )
Machinery composite.......ccoen.. vesneresessssad ¥ O - = - H F+ - - - - - - - - - + FpFt F + + + F - « ~ - o ]+ F
Office and business equlpment tecearsnapennasesal ¥ o - - H + + _ + 4+ + + + -+ + H+ + + + + + + + + + | - -
Electric household appliBneesS..seeeseencscascses T = = = + F| + + - =« + 4+ = o - o o —f =« = - « w - + + + F+ + F| - =
Electronies...... Ceeecrterencnoans A T T S B A T T f B o S e T S b [
AutomObilesS . .voeieteeerrersrnnnnncssssanesasssecs t F ¥ = - | o o - o - - 2 0 = - - -+ + + 4+ + - + + + + +]+ +F
Radio and television broadeasters......ecesvcees ¥ = = = = # + = - + + + o - - -« - -l0o + + + +t + - - - - - +|+ *
Telephone COMPANieS...veereeecsscccsscsssasacasa] = + = = = # + + + + + + o + + + + +[+ + + + + + - « + + + ++ +
Electric companies...veeeeeseeeecssvsceennssenas = + + = = +l 0 + + + + + + + + - - 1+ + + + + + + + + + + 4| - =
Natural gas distributors.......coceeeeeneass P A ! T S S S A . S S e S e R A A S A S B
Retail stores composite...eccvvrenseercsinnnnens + F + = + H + - - + + + + + - - - ][+ + + + + + + + + + + +H{+ -
Life InSUranCce....ccceviierssececsssnncsnsnseensasf 0 F + = — 1+ + - o o - + + + - = 4+ + + + + + + + + + + +} - -

+ = rising; o = unchanged; - = falling.
NOTE: Series components are not seasonally ad justed.

1Based on 86 industries through Jamuary 1960; on 85 industries, February 1960 to November 1960; &nd on 82 industries thereafter.

industries are shown in this direction-of-cheange table.
dustries which are included in the percent rising.
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Tqble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT~Continued

D.--(D23) index of Industrial Materials Prices (13 Industrial Materials)

[44

3-month spans
1959 1960 1961 1962
Seriescomponents gmo,p>os:.o:-phcgmap>oqnuh>.§.-amo.v>os:ndhhhg
29185121 8\212)01514)212 2\ 3181218121214 8141231 1518121 8\212 0415182
25|22 5151515150805 05 515021881250 85 (855552 2l5ls|5)4]5(3]5
<§hh<mozghw§<§Hh<moz£h&§<§m'—;<mozg-—am§
Percent riSing...c.c.veeeesnencraanencnonnes|54 58 54 58 54 58|46 54 54 46 46 50 46 38 58 35 42 15131 46 77 73 81 58 50 54 69 69 42 46|58 62 58
All industrial materialsS......cceveccecccnas L T e B T A I S e s T A N B N )
Copper 8craP (1B.)ievreieeerearrveanonnnneenanns A 2 1 T e T B e I R N e i
Lead scrap (1b.).eeerecceeeennnnerecnnnnnces veelf ¥+ - -« -] - -+ 0+ 00 - - =~ -l -+ 4+ + 00 0 0 0 - -f{- -
Steel Serap (LoN)ueeeeeeerrecnreeerennnnans R I T ] e S R S B L T I SN S N T B S
Tin (IB.)eereennrrnreennacencunnns - = =0 =~ s+t 4+ - =« + + + 4+ -+ |- -+ + + + + + + + + |- - +
Zine (1b.)...... cecsssnanteocnanes oo + + + +{+ + + + 0 0 0 0 60 0 0 -|]- - - - 09090090 o090 ++ + o
Burlap (¥d.)u.cererrarecerenanrnnnnn B T I T e I e ST R S S N I
Cotton (1b.), 14 market AVerage.....c.cceeeevseees| = = = = - of + + + + + - - = - 2 e+ 4+ + + 4+ + + + +o +
Print cloth (yd.), 2Verage...vveevenennrncnnnnns + + + + + #l+ + - - = - 4+ - = - = fje - - 0 + 0 0 *t + + 0 o|lo-0o o
Wool tops (1b.)...... e teeeeceereeneeraen aaan S L R L R 1 I R N N T I e I
Hides (I1b.)eeieeurieineeereennnnnencvennnnne B I . S B T T s S S T S S S (PSR
Rosin (100 1B.).ieerrueeeereonnsoncronnneans veed o FF + + H+H F + + + + + ++ + + e - = - - - - - - + 0 0fl0 0 O
Rubber (1b.)..cueeroererecercnnnnann eeeenns D T S o [ . T e I R
Tallow (1. )ueueeienreneeroneeesareenensnncannsn R ] BT S T S I S SRS I S T T T T 2 I S
+ = rising; o = unchanged; - = falling.

NOTE: Series components are not seasonally adjusted.
iData for March 15.
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Table 6.--DIRECTION OF CHANGE N 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
E '§ 1959 1960 1961 1962
i Series comporents
[} WwlalRv|b|lolg| 2] ] g a2 lo]l a2 ] 5 Al ip|o D] & >
T AEEIBI3IE 1R 1281 3115 AL EIAIA S 1A R 1A 515 15 A 1515 141515 15
g° sl elalal5isl21514]5|8151505|8]21 518155 4| 5505|5155 2) 2\55|5]4185 |5
= Z2[s18 128812188 |&rF 1 &|F|S |5 |Z (&S| &S| |H| 2R |55 2 |d|S|2 (83122
Percent rising......... eeenes ceeeaceeee 40 26 23 6 17 5383 83 40 40 28 43 38 21 33 20 49 31)54 53 68 62 66 62 51 55 L0 61 77 60(53 73
47 labor market areas....... retemeseed = = = = - H FNMANMNM - -+ - - -+ 2o -+ + F -+ o+ o+ o F
NORTHEAST REGION
7[Boston.ee.eiiennnnnn Ceterecnsinneans P I T T I e e T T ) B N
16[Buffalo*....ceu.... Ceeeratseaaians erereees T T L I ] e N T Tl I
11| Newark®,...ooveannnns tetrerennans evenean O I s T A T P I R - L I S S S S L A B
1fNew York.....0ocuuens veeees P P B e e e A e T | BT S A S P L o B
R21iPaterson..... teestncesesscsencacsoscsnsnceae T ¥ = o = #H + - 4+ o+ o + + + - o <+t + - o - + 4 oo o + g4+ 2
4| Philadelphia®*,. . .... cereriseannen S R B T o e e R T T . T I R S RS T 1 R
8| Pittsburghi*,....... Cetenessesercnne PP o T . T T T S U S S S S I
23| Providence®**,.,..... etesisnseaes teveaan P ! B S P S T T 5 - - -+ + + +] -+
NORTH CENTRAL REGION
3iChicago...veeernaenn Vevenessiserenanaonn vess = = = - - + +NA M 4+ - = ¢ = o o of = ¢+ + + + + + « « - + =} - =
18jCincinnati......... eseeatebiareraes RPN T I T L S S S I
10]Cleveland.......c.... et ecreesesarcssonnocan B T T B e e . B . S T T . i s
26|Columbus. ..vevneen.n eereraasteeiensrnans JR R S T 4 T . e T L B e o ) B
5{Detroit®*,, ,....... sesedsisbsaccasasnans J R B T L T T S T T S ) I
25| Indianapolis......... teesereaeann cevenes R R T S R i I R T A T T TP U T S SIS
22|Kansas City*,......... P, PP I I I T T S T TS N U U R R
15[Milwaukee. coesnenennn reereneenes Creeseenans T T S T U N + 4+ -+ 4t - -+ o+ H] - =
13|1Minneapolis.eeeeeeescercnncocnnas reteeneesd T OF - = - H + + + o+ - - - - + - - =+ + - - - 4+ + - + |+ -
9ISt. Louis...veeenn. tesetesevensaan veveecsese = = = « - 4 “NMAMNMNM - *+ + c = c o o H = =« = F+ + +*+ o =« - 4+ - - +F
SOUTH REGION
R0|Atlanta.......00n... ereresoncane terrncerand = = = = — H + + + + - - - -+ -+ | -+ - + 4+ + - - - + + H + +
12| Baltimore*,........ ceeetearesiare tevenoeonas = = *+ o o H F+ F = F a0 = 0 o+ - e o] - o F+ + + + - + + + - | - +
17|Dallas.....oeevnune Cereteseaaanenn cesrrenias = = - = - 4+ - NANANA - - - - -+ H + - -+ + - - -t 4+ o+ o+
LA HOUStON . . s vevevancssnrosvacennananns eesenae R e e e e AT T Y - B S S S S
WEST REGION
2|Los Angeles¥#........ tersessecanes B S s L T 2 [ S i T S ) (e S
24| Portland*..,....... veerscsesaane ceseaen R T R T A R I S e T R AT NP R
6| San Francisco...... seeerasesianes R i B T T e T N e S 1 I I
19 Seattle..cevannnnan. Ceteerrntorssarsecnsesas = = = = = H F+ - o a0 o F e o = + o H -+ 4+ F+ 4+ + + + - -+ |+ +

SAINSEI [eonh[Euy

- = 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 February 1962 as designated by BES.
*¥Denotes areas of substantial (6 percent or more) and persistent unemployment in February 1962 as designated by BES.
iThe percent rising is based on 47 labor market areas. Directions of change are shown for only the largest 26.
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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

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

144

soInsedy [ednd[euy

l-month spans
1959 1960 1961 1962

Series components IR S A H AR R HE R B R AR B R E R BEHE R =g

F1&18(2|&13|2|4|5|< 5|3 5121318 |& |2 2|4 |2|F|513]|218]8| 21832 |2| 5|23

IR IFITITS FIEIZ1Z SRRV 1% AR AR A AN R N N A s R i

bl3|25|518]8158151552|2120802|515)4|8|5|505052|25|5]2]8|8|2)4|5|5

alaigZigl8igl&|slelg1elgla| 5|2 (R|SI28[S|&|B[=[F|5]|5|a|d|S|= = - 4 218
Percent riSing.....c.eeeseeeevcecccnccsq...|68 43 60 37 55 78|57 83 53 55 50 30 35 30 22 30 20 12}33 33 75 67 85 87 58 53 37 65 70 53} 32 77
All nonagricultural establishments.........|+ - + = + +l + + 0 + - - 0 = - - - - - + + + + 4+ o0 - + + -3 - ¢
Ordnance and 8CCeSSOTiES.vevetessttsacansssseas + = + + = # + + + - 0 - + + 0 0 + 0f0 0 + = + 0o + 0o + + - -] - 0
Lumber and wood productS.eeeecescsesescesscensa ¥ = = = F +| - + - + - - "o - =« - |+ - + + + + - 0 + - + - - +
Furniture 8nd fixtures....ceveeeeeeessccessseead ¥ = = = + + + 0 + + = - - = - - - -+ + + + + + + - + + +7 - +
Stone, clay, and glass productBeesescsesssesees = = = = 0 +f = F - + + = - - - - - P~ -+ + F 4+ + 4+ -+ - -} -+
Primary metal products...ceeseicssssscesnereeees = = = = + | + + - - =« o - = - - - -1 - -+ + + + + 0o + - + F + +
Fabricated metal products...cvcevevvescercrsnaa = = ¥ = = F| + + - - - - - - - = - | - - 0o + + 0 -+ - - + +| -+
Machinery, except electrical...c.veevvvennneess ¥+ 0 + = = F| + + - o o o o o o - - -] - - - F+ F+ - + + - + + +]| -+
Electrical machinery..... FR R I T T S e B T . S S S T S T Y B S
Transportation equipment........c00rccennvannnn B T L I L T BRI I A I R e B
Instruments and related products......ceeeeees.]| + + o - ¥fo + 0 - 0 « - - - = = -| - o+ + 4+ + 4+ - - + - -+
Miscellaneous manufacturing industries......... |/ + - + o + ~{ - + + + + + - - - - - |-+ - + + + - - - + + - - 0
Food and kindred productS....c.ceveeevecccrceess = + = = + #] + - « + - - + - + + - o} - - F+ - - 4+ - -+ + + - - -
Tobacco mAanuUfactureS..ceeeeesesssscsscessccscesel = + = = = 0lo + 0 0 0 = + = + + - - - 0 + - - 0 - + + - - o + -
Textile mill ProduUCt8...eveeeersvesserccccseesea ¥ = = = = =l 0 = + - 0 = = = - = - -l - -+ + + + 0 - - + + +[ 0 =
Apparel and related products......eeceeeevecand ¥+ + + - + H -+ + 0+ - - o - - - - + + + -+ -+ -+ o # -+
Paper and allied productS.seieevsescsscacresees) ¥ = + = 0 |+ + + 06 + 0 -~ = - - - -+ - + 0 + + - 0 - + + 4| - +
Printing and publishing...eeeeeeeseeveresscenns ¥ + + = + +| = + + 0 + + + 0 - + + -Jo + + - + + + - « - + of - *
Chemicals and allied productS...ccsvececnssssens + ¥+ 0 = 0 =0 + = + + + 0 = = = = = - - + + + + + - = + + +} - +
Petroleum and coal productS.....cveeveevcerseecs) = = + 0 = * + 0 0 - + 0 0 0 - 0 = =] - - 0 *+ 0 0 - + - + -1 ¥ o
Rubber ProductS....ceceesessescscsssscsssscesaa] T = + = =@ -l = + + - = + o = =0 =« - |- -+ + + + + 0 0 - + +; + +
Leather and leather productS....eessecececsese 0 = + 0 = - = - + - -+ - 0o - - + « + + + - 0o - - -t
Mining.eeeeeeeescessconscoscosssssesnsanoonasnal ¥ = =« + + +] o + + - - - - - - = - + - + - + -+ - + -t - -
Contract construction....vvssucsessecsaasscaned = + = = = +l = + - + + -« + = - o - [+ - + - = + - - - + - -+
Transportation and public utilities............] 0 - 0o - + +| + + + + - o - - - - =] - - -+ 4+ + - 0 - - -l - 0
Wholesale trade....cvveevesssvcsssvsnncsssnnssal ¥+ = + + +1 - + + + + - + + - - - |- -+ - + + + - 0o + - - + +
Retail trade..vvveiieisecrnvsssrnsssnccscasessadl ¥ ¥+ = + + +l+ + - + 0 0 + - - + - |+ - - + + + + - - 0o + of + +
Finance, insurance, real estate......ccesvessve| + + + + + |+ + + + + + + + + + + +|+ + 0 0 + t 0 + 0 + + 0| 0 *
BEIVICE . cveeerneraneesesaseesncacsssncneansessal T+ + + + +|+ + 0 + + + + + o0 + + ] - + 0 - + + + + + + + F]| -+
Federal govermment.......eeevevsesenceesnsesess 0 = + + + | = - + - - - - + 0 0 - -+ - + + + + + + + + + - 4+ -
State and local govermment...oveesesnesvansesass| + + + + + +[+ + + + + o + + + +|+ + + + + + o + + + + +1 0 +

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

NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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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
G.--(D47) Index of Industrial Production (25 Industries)

1-month spans
1959 1960 1961 1962
Series components

e |vlolsle|luls|m alvlplolglels]|a]m wlafjeiplofglalsn =g
[+] 0] Q Qi 0 (0]

FENFISI2I8I808 8 4328\ 2 28 BI8\EIS\E 0\ 812\3) 2131812181215

I BB R H B HHHHB P BHEEHEHEHHEHEE

slalZ (818 (21’32 22|35 |21a[S|2|& |5 a|2]=< 181281821838 - o P
Percent TASINZ.veeeseesesesncnnassnnnennsnss | T4 28 4t 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 64[20 72
A1l industrial productioN.......ceeeeevensos| = = = = + H + = = - + - 0 - - - = o4 - - + F + + + 4+ -+ + H - +

DURABLE GOODS
Ordnance 8nd BCCESSOTIES.vevsreesenssenncenanss| ¥ 0 + + = H - + + - - - + + - - + | - + 0 - + - + + - + + - +
Lumber and wood products.....evcevevesresecacsel ¥ = = - + H - - + =+ - -+ - - HFt e+ + 4+ + - - -+ ¥ - F
Furniture and fixtures.....veeeeervessvvecvases) + = = + + + + - - + + - - - - - 4 - -+ + + + - + 0o ¥ + olo -
Stone, clay, and glass productS...cveeeeeencses| ¥ = = = = H - + - + F £ + - - 0 = - - -+ F + + + 0 - - - - = +
Primary metal productS...cceeeeceeneroscnneeses| = = = = + H + = - - - - ~ - - - - A4+ F 4+ + + + + + + - + H + +
Fabricated metal productS...cecceecevrncasoeosef = = = = = H + - - - + + + - - - = A - =« F+ + + + + + - + + 4 - +
Machinery, except electrical.....ivviveeacecses| ¥+ = + - = H + - + - + + + -~ - - - - - = - + + + + - + + +| - +
Electrical machinery.....oveeeeeervesssocneassss| * 0 + = = H + - + - + - 0 = - - + #H + = - F + + + - - + + + - +
Transportation equipment......c.eevecennenncees | ¥ = = = = H + - - - + - 0 - + + - 4 - - + + + + + + _ + + + - 0
Instruments and related products...............|{ + + 4+ H - -+ -+ o+ -+ -1 - - 0o - + + 4+ + - + + -4 - -
Miscellaneous manufacturing industries.........| + - - + = H + + + - + + - - - + - - 0o + - + + + 0 - + + + -] - +
NONDURABLE GOODS
Food and kindred productS..eevuiveneernnanns veesl =+ 0 -+ H 4+ - + + + 0o 0 0 t - H+ - + F+ + + + - - + o0 |+ +
Tobacco MANULACtUTES e eeessoanccnasvsnncrcnses| ¥ = = + - H - - + + « - — + + + + | - + - + - - -+ - + 0 -lo o
Textile mill productS....c.ccevreeccesronccecsees| ¥+ = = = + #H + - - -+ + - « - - - J+ 4+ + + + + + + + + - F] -+
Apparel and related productS....c.csvseeccaares 0 = + *+ + + - = + + + -4 +t -« - + + | - + + + 0 + + + - + - + - +
Paper and allied products.......ccvveveneennnnss + - + 0 - H F+ - - + + - 0 = + - = | F+ + - + 0 + - + - + - +H - +
Printing and publishing.....eccveicvvrnecenanss| ¥+ + ¥ - + # 0 = - + + + + + - + + -/ - - 0 0 + + + + - + + -|o +
Chemicals and allied products........eceeveseee ] + ¥+ + —~ 0o +H + - + + + + - - - - - - + + + + + 0o - t+ + + - +
Petroleum and coal productS8.e...eseesecsccscses|{ ¥ = = = = =[+ = + + 0 + + - - - - |+ + - + + - + - -+ - -+ -
Rubber products....cecieecioccraiercscnsanascee| ¥ = 0 = = #H + - - 0 + + - - - - - |- - -+ + + + + - + + +] - +
Leather and leather productS......ceeeevceccecse | + = = = = #H + « + + + 0 - + - + - |+ = - + + + - + - + + + - -
MINERALS

C0Bluuueueruoroacavsassoansonacaosasesnsccanses |l = +F + + + + - -« + + - - + + - + & # - - - + + - 0 + + + +¥ o]0 -
Crude 0il and natural ga8S.....cceuesveccaascess | = = + + + f = = - + - + + + - + + -+ - + + - + - 4+ -+ + +| - -
Metal mining...... eeeeenevesvescnscevenccnnsses]l = = =+ 4+ H+ + + + = - - + - - F+ H| + - + - - + + 0 + + + +H| - +
Stone and earth Minerals......cveecscencsceesee ) + + = = + +] = = - + - + + =« - + = |+ = + + + + + - - + - | - +

soInseay [eond[euy

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

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

197



Analytical Measures

46

*peuTmIalep ST 98usyd JO WOTE0AITP SY} 910J9q Snsuen oY} JO nesaing 2y £q

pagsnfpe A7Tsuosess 248 squsuodwod soTIeg :FION

“BUTTITeI = -~ §peSusyoun = o fJUTSTL = 4+

+
+
[}
'
L}
1
)
+ +
+
'+
[
[}
[
1
|
[}

|

'

\
o+
+
+

[}

[}

+
+

Vot o+
|
|
P+ o+
[ )
[
I +
1+ o+ o+
1
[}
I+
[
(S
[
]
[}
1
'+
"+
Vb
I+ + + +
T+ + + +
+
+
1
1
[}

+ 1
'
1+
!
L+ 4+
1+ + 0
(e
1+
'+ 0o+ +
L
I
F

]
++++++
++ ++++
F++ Attt
+ o+ o+
+ o+ +
L+ o+ o+
o+t
++++
++++ 4
4+ ++
0
L+ o+

[}
T+ T
++ 0+
+
1
|
]
R
I+ +
+++
+
+
L+ 4+
¥
P+
o+ o+t
Vot

+
+
1
+
+
1
]
t
|
1
o+
+
+
+
|
+
1
]
1
t
+
+
+

+
+

[
U+ o+ +
I+

4+ o+

'
1+
)
|
|
1+ + +
|
|
1
b
(]
1t
4
(]
T+ + +
+
I+ 4+

[
(S
(RS
T+ 1
[
+ 11
+ 1t

I+
t+
[
|
¢
1
|
]

Vot
b+ 4+
++++++++
+ 400
+ + +
R
+ 4+ ++
+ 4+ + +
o+
1+ 1+
1 o+ +
+ o+ +
1+
1+ +
e
+ 1
(]
[
)
'
T+
[
"+ o+
1
1
1
T
1
|
|

[
[}
[}
+

+ 4+
[}
1
|+

s+
'
+ o+ o+
+++
|
Q0o+

"+
1
1
+
+
'
)
|
++
1
]
1
'
1
+ 4+
+

+

(]
[
1
'+ o+ o+
b+

[

)
I+ 4+ 0

[
[]
I
+
T

L+t
L+ 4+ + 4+
+
1
1
b+ o+

L+ F
)

b+t

o+

'+ o+

+

L+ o+

"+
1+
v
l
]
'
L+ ++ + +
1
+

[
'+ o+
I+ ++++o0
L+ + 4+ +
s
t o+
[}

1+

[}
I

|

R
RS
[
[} '

1 [}
1+ o+
"+

+++ 0+ ++ 4
I+
]

F++++++F

+
+
+
+
+
[o
+ 4+
+ o+
+
+
+
T
+ 4+
+ 1
1
[}
+ +
++ 4+
+
+
+
+
+
+ o+
+
(s

[}
+
+
+
+

]
+
+
+
+
+
+

|

[}

[}
+
+

1

'

]
+
+
+
+
+

|

1

]
+

1

87 1L

Q
=}
[
o~
n
™~
A
o\
[\A)
©
-
o
~3
w
©0
w
0
pe 3
Q
[l
o
~
0
3
o
~
0
~
—
o~

29 Y5 6L 87

0
A
]
bray

76 29 97 09

+

L+ + )

62

+

L+ o+t

+

+

+

+ 4+ + 1

o+

L+

1+ 4+

Gececeercseereeoct 501018 SPOOT BTqRINDUOU JBYGQ
tesseenceever 331015 SPOOF OTqRIND IAYIQ
oo..ov-.¢¢¢--u-uon~.v-toouo--owmhovm hogwﬂd
~oo~.u-uooo~u--to;non.o-.-ooo--ommhopm hhﬁwswh
uo-lcu.nu..ol--.oo-ummpopm %-Hﬁ“m‘nn.NmO-HQ Ugm maﬁH
Seeseeeseriiiieaieiiieisiie s anoT BYS SUTTOSEY
seeen ooooo--u-ooo--.mhmﬁmmc hkmﬂuwn @gm OHHH
SeessssesseeiesiieeseetttigaTROD BTOTYSA 030K

esirensne

...-..-.-G-.MHUHQWU Pgmﬁmﬁawm Ehﬁh
Srrerseseeeseeiieies i igaT00g AR
seecreccceerec groTEODP TERTIIOYBU SUTPTING
Seremsrseccessetret st 997098 OIPRI DUR OOGNHHQQQ
SaJo0ls aInjTuIng

Sreeseseeseeiiiiiiiat ettt iga1008 BOYG
sseresne oooun--cgoonsnnncmmhopw ﬁ@hﬁaaw %HME”&
oo-'.Uttoc~.-o-IoQQQU.-.WQHO“w HQH”Q&” m_noaoz

"TSeJ03Ss JBSM S5, UsSH
R SRR ERRY-PY 2oL Y- Hmkmﬁww RELET
Sressesecssesestittteettia51098 %P®ﬂhﬂ>

Sevsseescesesreneett 903098 JOPIO-TTRY

--.o--..-o.-..---....-wQOMHQ mcﬂpdm
Tesecerrsceererceete 55108 POOJ IBYLQ
R R R -5 Y L) %hOOOHQ
Teeercrssesesiiteenet et igaTRe TTRYL TV

.~..-.-.-‘..........-........Mﬁﬂwﬂh quadzad

un -8y
Ke-qag

QaJ-AON
usp-100
oag-~deg
AoN-Bny
320-1nr
dag-unp
Bny-Ley
Lay—qag
Jdy-uep
100-Tnp
dag-unp
Bny-Luy
Top-ady
unp-xey
Le-qog
Jdy-uep
JEN-03q
q9J-A0N
oaq-deg
roN-Fny
10-10p

By -Luy
Tap-xdy

2961 1961 0961 6961

squanoduod SOTIIG

(sal0j§ jo sadA ] p7) seuoig j108Y jo sajos (pd)--'H

panuituo)d~INISTAd 0L 6561 ATNF “ONISKY STIYIAS 0 INIDAId ANV SNVS INEL Q3141D3dS YIA0 SLNINOJNOD $3143S NI IONVHD 30 NOLLOINIG--"9 21901

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

Federal Reserve Bank of St. Louis



Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS

[ CHART 4

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

9. Construction confracts, comm. ond indus.}

Index
- 180
Reference trough dates T
October, 1949~~-April, 1958 160
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1. Average workweek, manufacturing 0
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— dotes -1 120
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1
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-12 -6 0 +6 +12 +18 -12 -6 0 +6 +12 +18
Months from reference troughs Months from reference troughs

For series with a “months for cyclical dominance” (MCD) of “1” or “2" (series 1), the figure for the reference peak is set
ot "100". For series with an MCD of “3" or more (series 9, 24, 29), the average of the reference peak month, the menth
preceding the reference peak month, and the month following the reference peak month is set at “100”.
LFor the 1949, 1954, and 1958 cycles o 3-term moving average is shown.
Latest data plotted: Series 9 — Jonuary; Series 1, 24, 29—~ February.
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48 Cyclical Patterns

[CHART 4 |  COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

Index 13. New business incorporations
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Months from reference troughs Months from reference troughs

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 pedk month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100".
Latest data plotted: February.
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Cyclical Patterns

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.

Index 41. Employees in nonag. esteblishments

105 [- Reference trough
dates
0 Reference trough dates
g October, 1949 —~~—April, 1958
Reference o+ + +August, 1954 — February, 1961
peak rvels -
43. Unemployment rate (inverted)
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For series with a “months for cyclical dominance® (MCD) of ‘1" or *2’ (series 41, 43, 55), the figure for the reference
peak is set ot “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, ond the month following the reference peak month is set at 100",

Latest data plotted: February. '
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50 Cyclical Patterns
T CHART 4 | COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

47. Industrial production
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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
reak is set at “100". For series with an MCD of '3” or more (series 51), the average of the reference peak month, the
month preceding the reference peak month, and the month following the reference peak month is set at “100”.

Latest data plotted: February.
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Cyclical Patterns 51
l CHART § I COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specific trough levels measured 1.t0 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” (MACD) of “1” or *2" (series 1), the figure for the specific trough is set
at “100". For series with an M.CD 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 & for “specific” dates.

2For the 1949 and 1958 cycles, a 3-term moving average is shown; the 1961 specific trough date has been selected
tentatively.

Digitized ipatedf date plotted: Series 9- January; Series 1, 24, 29- February.
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52 Cyclical Patterns

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 19, 23), the figure for the specific trough
is set at “100". For series with an MCD of “3” or more (series 13, 17), the average of the specific trough month, the
month preceding the speci fic trough month, and the month following the specific trough month is set ot *100°.
1See appendix table B for *specific” dates.
Latest data plotted: February.
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Cyclical Patterns

CHART 5§ COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured 1 to 30 _monfhs after specific
trough dotes in 4 recent expansions, for selected series.
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For series with a ““months for cyclical dominance’’ (MCD) of ‘1’ or *2'* (series 41, 43, 47 and 49) the figure for the
specific trough is set at *‘100"’.
150e appendix table B for “specific’’ dates.
Latest data plotted: February
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54 Cyclical Patterns

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 o '‘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 averaae of the specific trough
month, the month oreceding the specific trough month, and the month following the specific trough month is set at **100"’.
15ee appendix table B for “'specific’’ dates.

F?A‘é on tentative specific trough date for 1961 expansion.

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

IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

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

and 66), the figure for the reference peak month is used as the base.

For series with an MCD of "3" or more

(series

2,3, 6, 7,9, 13, 14, 17, 24, 29, 51, and 54), the average of the reference peak month, the month immediately pre-
eding the reference peak month, and the month immediately following the reference peak month 1s used as the bass.

- C

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

See also MCD footnote to appendix table C.

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,
manufacturing. .voveevriesananns P 12 NA | 96,2 | 99.4| 73.0| 94.21102,8| 99.8]102.0| 100.5
2. Accession rate, manufacturing .............. 11 66.6 | 50.6 {100.0| 91.5| 90.0|125.0| 85.7]127.0{ 107.9
3. Layoff rate, manufacturing (mverted) R 11 16.3 | 64.7 |1119.8 | 52.0| 64.5|180.0) 77.8) 118.81127.8
6. Value of manufacturers' new orders, durable
goods Iindustries....vvevviseerionesonns veus 12 |188.8 |122.3 |108.7 | 35.8 ) 90.2 j158.3} 135.8| 120.2 | 110.2
7. New private permanent nonfarm dwelllng units :
started.ceviviieninniiinnnennoenes eesaenn 12 1157.1 1174.8 1 99.7 1 21.01123.2 | 141.6| 126.31138,0} 86.2
9. Construction contracts uwarded for commer-
cial and industrial buildings, floor space? 11 43.4 {113.5 [116.3 | 15.8| 66.0|156.1|127.3]|101.5| 95.7
13. Number of new business incorporations....... 12 79.1 [101.9 1116.5 | 68.2 | 80.0|101.5]| 136.3| 142.2]102.9
14. Current liaebilities of business
failures (inverted).......eeeevenenvanns e 12 16.8 [108.0 | 89.3 {187.5(107.01179.5] 86.9{ 77.2|103.6
17. Price per unit of labor cost index.......... 12 NA NA NA NA NA | 107.3 | 103.2 | 102.2 | 100.8
19. Index of prices, 500 common stocks.......... 12 96.4 |128.0 |177.1 | 35.7( 70.3|130.0|174.7 | 117.7| 127.2
23, Index of industrial materials prices........ 12 54.1 1103.3 | 96.3| 69.6| 78.01122.21112.8| 98.4| 96.7
24,. Value of manufacturers' new orders, machin- .
ery and equipment industries............... 12 NA NA NA NA NA NA {130.0}111.9/108.0
29. New private housing units authorized by
local building permits......... Cereenaes .o 12 NA NA NA NA NA NA NA | 131.4 | 122.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
€S tADLiSHMENTS. 4 euereusnenenooenanconesonns 12 | 78.2 | 94.2 {100.7 | 80.0| 95.2 |103.2 | 101.1]100.5 | 100.2
43. Unemployment rate, total (inverted)....eeo... 12 NA NA NA 0.2] 68.91 91.01 61.5] 79.7] 92.1
47. Index of industrial production.ecsesscssscss 12 90.7 {100,0 |107.7 | 70.0] 85.91117.6)103.2|105.9 | 104.6
49. Gross national product in current dollars{Q) 9 NA |104.3 1104.6 | 53.0] 94.4)110.3]106.6 | 105.3 | 107.1
50. Gross national product in 1954 dollars (Q).. 9 NA NA NA NA NA |109.51104.4 ) 102.7 | 104.8
51. Bank debits outside NYC, 343 centers........ 12 80,7 |110.9 |121.6 | 46.0| 89.9 |117.8 | 115.1| 112.0 | 110.6
52. Personal income)............................. 12 NA [107.7 |108.1 | 60.9| 95.2 |110.5|107.9|107.5}107.2
54. Sales of retall StOreS.eeecevesveicesacesenss 12 96.8 |102.9 [102.7 | 73.0| 94.3(109.3[109.4|105.9!101.9
55. Index of wholesale prices, all commodities
other than farm products and foods......... 12 68.1 | 97.4 | 93.1 | 86.5{ 93.5(104.5|10L.9{10L.7| 99.4
_NBER LAGGING INDICATORS
62. Wagé and salary cost per unit of output,
total manufacturing.....oeeveeeenceeioonnnn 12 | 72.2 | 9%.4 | 92.4 | 85.0(100.0( 96.8| 99.1{ 99.3| 99.2
64. Manufacturers' inventories, book value...... 11 NA NA Na | 70.0] 88.7| 98.0| 96.8| 93.31101.3
66. Consumer installment debt.......ccoveveunnen 11 NA NA NA | 52.11100.5 |165.2 | 120.8 | 105.0| 105.5
67. Benk rates on short-term business loans,
19 cities Q) vevverrnnvracnronenconononnns 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.
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peak (trough) month,

Cyclical Patterns

Table 8.--PERCENT OF “SPECIFIC” PEAK LEVELS AND PERCENT CHANGE FROM “SPECIFIC" TROUGH LEVELS AS’MEASURED AT
DESIGNATED MONTHS AFTER THE “SPECIFIC® TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES
For series with a "months for cyclical dominance" (MID) of "1" or 2" (series 1, 19, 23, 41, 43, 47, 52, 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 "specifich

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, 50) is the "specific" peak (trough) quarter. See also MCD footnote to appendix table C.

Months
Selocted sord Lfter | sy | July | Nov. | Mar. | June | Oct. | Aug. | apr. | Feb.
olected serles olbton | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trought
Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
manufacturing..cveveiiciiininiieiiiionnasies 14 NA| 96.2| 98.6} 74.4| 90.7 NSC| 98.8]| 98.8 99.0
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space®. 9 28.5] 91.7| 99.1| 17.9] 62.2| 73.2 NSC| 78.3 97.9
13. Number of new business incorporations........ 13 74.5)100.2] 97.2 57.9] 74.8] 70.1 NSC| 129.5 95.9
17. Price per unit of labor cost indeX..ieee.sess 11 NA NA NA NA NA | 100.5| 87.5| 100.0 99.1
19. Index of stock prices, 500 common stocks..... 16 92.3] 113.1 NSC| 30.5| 63.7| 118.1] 136.0{ 117.1{ 117.5
23. Index of industrial materials prices......... 14 54.81 95.1| 73.4| 63.3} 72.7] 99.0| 59.1| 90.6 95.0
2/, Value of manufacturers!' new orders, machin-
ery aad equipment industries.......ceveusen. 16 NA N NA NA NA WA | 82.2] 104.9| 107.4
29. Index of new private housing units
authorized by local building permits........ 14 NA NA NA NA NA NA NA{ 85.3 95.2
NBER ROUGHLY COINCILENT INDICATORS
41, Number of employees in nonegricultural
establishments..ceieieeencincnessasssocacnses 12 78.2|1 93.7410L.5| 80.0f 94.7(103.1]101.1| 100.4) 100.0
43. Unemployment rate, total (inverted).......... 9 NA NA NA NA| 63.8| 71.2( 61.9| 76.2 88.0
47. Index of industrial production......eeceeesss 12 81.4| 100.0) 107.7{ 75.0| 82.8115.0f 99.5| 104.6| 103.4
49. Gross national product in current dollars(Q). 9 NA NA NA| 53.0] 89.9] 100.0| 104.2( 102.7| 107.1
50. Gross national product in 1954 dollars (Q)... 9 NA NA NA NA NA{101.8102.4( 100.6| 104.8
51, Bank dsbits outside NYC, 343 centers......... 14 84.4 | 111.9 NSC 49.8] 88.6(117.0 NSC| 111.3 109.5
52. Personal iNCOME....eeceeossoncrsceacsssnsvons 12 NA | 103.8| 100.6] 60.9| 93.5]109.5103.5| 105.0] 106.5
53, LabOY INCOME...cceeeeersessossosccarssscassns 12 NA NA NA| 56.2| 86.6]112.8]103.3{ 104.5] 103.0
54, Sales of rTetall sStOreS...vveicrarerenncernnny 13 93.91 102.9% NSC| 70.4| 93.7 NSC | 103.2| 105.9| 102.4
Percent change from "specific® trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Averags workweek of production workers,
manufacturdng. . coooveeiorerrinnnciernnsaians 14 | ¥10.6| +6.1| +3.0} +13.3| +8.8| +4.9| +3.0| +4.9 +4.7
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space?. 9 | +38.0] +46.0| +28.3 | +84.8| +36.9| +70.1 NSC| +23.3 +3.7
13. Number of new business incorporations........ 13 +6,7| +34.0f +6.0| +4.7! -6.3( +18.5 NSC| +42.3] +12.2
17. Price per unit of labor cost index........... 11 NA NA NA NA NA| +6.4| +1.9] +7.2 +2.9
19, Index of stock prices, 500 common stocks..... 16 | +36.1] +32.9 NSC [+100.2 | +16,7 | +42.2 | 453.0] +41.6| +30.7
23, Index of industrial materials prices......... 14 | +34.6( +28.9 +2.91 +70.3| +17.5 | +47.1| +13.2| +14.4 +3.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries......vcceeeeeen 16 NA NA NA NA NA }F156.0| +37.5] +41.6{ +15.3
29. Index of new private housing units
authorized by local building permitsee...... 14 NA NA NA NA NA NA NA | +38.2| +27.7
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments,..voneiinenrvcnrnenens seevsen 12 +13.5 +8.5 +7.11 +16.9] +6.2 +8,71 +4.6 +4.8 +2.3
43. Unemployment rate, totel (inverted).......... 9 NA NA NA | +43.0( +16.3 | +55.8 | +46.7| +47.2[ +25.8
47. Index of industrial production........e.c.... 12 | +20.7{ +20.0] +16.7| +60.7 +23.3 | +27.8 | +10.7| +22.4( +12.4
49. Gross nationel product in current dollars(Q). 9 NA A NA| +5.11 +7.2] +3.71 +7.1] +6.4 +8.3
50. Gross national product in 1954 dollars (Q)... 9 NA NA NA NA NA +4.3] +6.31 +5.2 +7.2
51. Bank debits outside NYC, 343 centers......... 14 | +10.9] +16.8 NSC| +30.6| +7.8]| +22.9 NSC| +15.3 +8.8
52, Personfl InCOME...virrerisnsrovessnocensonnnes 12 +10.1] +7.7| +3.2| +23.7| +7.0} +15.5 +4.8 +6.2 +7.4
53, Labor 1ncome....cesrsssernesessannnn 12 NA NA NA | +58.1( +18.4| +29.0] +11.9| +13.6 +9.4
54. Sales of retail storeS.....eecveeves.. 13 +H6.y| +5.9 NSC | +24.6] +14.0 NsC| +6.7| +10.7 +6.3

The number 1s the seme for each expansion.

NA Not available.

NSC No specific cycle related to reference dates.

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

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

Toble 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 185.4 June 1857..ccvcennes XXX 30 200K 200¢
December 1858 October 1860........ 18 22 L8 40
June 1861 April 1865.¢c0evrane 8 L6 30 54
December 1867 June 1869....0000uns 32 18 18 50
December 1870 October 1873..cv000e 18 3 36 52
March 1879 March 1882.....000.0 65 36 99 101
May 1885 March 1887.......... 38 22 7 60
April 1888 July 1890..... easen 13 27 35 40
May 1891 January 1893....... . 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899.....000e0n 18 2y 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 21907...cvvaurens 23 33 bl 56
June 1908 January 1910.......0 13 19 L6 32
January 1912 January 1913........ 24 | 12 43 36
December 1914 August 1918......... 23 Al 35 67
March 1919 January 1920.......4 1 10 51 17
July 1921 May 1923....c000uene 18 22 28 40
July 1924 October 1926........ 14 27 36 41
November 1927 August 1929......... 13 21 40 34
March 1933 May 1937........ oo 43 50 64 93
June 1938 February 1945....... 13 80 63 93
Qctober 1945 November 1948...... . 8 37 88 45
October 1949 July 1953.c.ciieisas 11 45 48 56
August 1954 July 1957.ccuiiuenes 13 35 58 48
April 1958 May 1960........ cees 9 25 L, 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961c.ccceeanan.. cees 19 30 49 149

10 cycles, 1919=1961c..eeuenncrnnenns 15 35 50 254,

L cycles, 1945=1961c.ucrnrnniniincnns 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961... 20 26 45 :46

8 cycles, 1919-1961.... 16 28 45 648

3 cycles, 1945-1961......ccuven 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.

*25 cycles, 1857-1960.
29 cycles, 1920-1960.
33 cycles, 1948-1960

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

Source: National Bureau of Economic Research.
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58 Appendix

Toble B..-**SPECIFIC"" TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

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

"Specific®™ trough dates for reference expansions beginning in—

Selected series Feb. 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.'2, |Feb.'2l
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'61[ Jun.'58 [NSC Aug.',9 |[Sep.'38 |Oct.'32 [Sep.'27 [Jul.'24 |Mar.'2l
13. Number of new business inecorpo-
PALIONS. . euv s aranns e, Jan. '61 | Nov.'57 [NSC Feb.'49 [Sep.'39 [Dec.'34 [Dec.'26 (Jun,'24 |Jan.'2l

17. Price per unit of labor cost index.|Mar.'6l |Apr.'58 |Dec.'53 [May '49 |NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct.'60 [Dec.'57 [Sep.'53 [Jun.'49 [Apr.'38 |Jun.'32 |NSC Oct.'23 [Aug.'21
23, Index of industrial mat. prices....|Dec.'60 |Apr.'58 [Feb.'54 |Jun.'49 |Jun.'38 [Jul.'32 JAug.'28 |Jun.'2s |Jul.'21
24 . Value of mfrs.' new orders, ma-

chirery 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............../Feb,'61 | Apr.'58 |Aug.'54 [Oct.'49 (Jun.'38 |Mar.'33 | Jan.'28 [Jul.'24 |Jul.'21
43. Unemployment rate, total (inverted)| May '61 | Aug.'58 |Sep.'54 |Oct.'49 |Jun.'38 |May '33 |NA NA NA
47. Index of industrial production..... Feb,'61 | Apr.'58 |Mar.'54 {Oct.'49 |May '38 [Jul.'32 [Nov,'27 [Jul.'2, [Apr.'21
49. GNP :in current dollars (Q)......... 1stQ 161 1stQ '58|2ndQ '54|2ndQ '49[2ndQ ‘38| 1stQ 33| NSC NSC 4AthQ '21
50. GNP in 1954 dollars (Q)........ ceoo| 1stQ 161f 1stQ '58[2ndQ '54|2ndQ '49|NA NA NA NA NA
51. Bank debits outside NYC............ Dec.'60%| Feb.'58 |NSC Aug.'49 [May '38 |Apr.'33 |NSC Jun. 24 |Jul.'21

52. Personal income........e.vvevvese. | Feb.'61 |Feb,'58 |Mar.'54 |Oct.'49 |May '38 [Mar.'33 |4thQ '26|2ndQ '24|2ndQ '21
53. Labor income in mining, manufac-
turing and construction........... Feb.'61 |Apr.'58 |Aug.'54 |Oct.'49 [Jun.'38 |[Mar.'33 [NA NA NA
54. Sales of retail stores.............[Jan.'61 {Mar.'58 |Jan.'54 |NSC May '38 [Mar.'33 [NSC Oct.'2, [Sep.'21

"Specific" peak dates for reference contractions beginning in—

Selected series May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920

N3ER LEADING INDICATORS

1. Average workweek, prod. wrks., mfg.|May'59 |Nov.'55 [hpr.'53 |NSC Dec.'36 |Oct.'29 |Nov.'25 |Nov.'22 |NA
9. Construction contracts awarded for
comnercial and industriel bldgs...| Apr.'59'!Mar.'56 |NSC Mar,'46 |Jul.'37 |Jan.'29 |Sep.'25 |Aug.'22 |Dec.'19
13. Numbsr of new business incorpo-
rations...ioeveennannn Cereeeeiaes Apr.'59 |Feb.'56 |NSC Jul.'46 [Dec,'36 [Jan.'29 [Oct.'25 |Apr.'23 [Dec.'l9
17. Pricez per unit of labor cost index./May '59 |Cct.'55 {Jan.'51 |[Jun.'4(8 [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 [Lec.'55 |Feb.'51 |Jan.'48 |Mar.'37 [Mar.'29 |Nov.'25 |Mar.'23 |[Apr.'20
24 . Values 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 N& Na NA NA N& 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, total (inverted)| Feb.'60 [Mar.'57 |Jun.'53 |Jan.'48 |Jul.'37 |NA NA NA NA
47. Index of industrial production.....(Jan.'60 {Feb.'57 (Jul.'53 (Jul.'48 {May '37 {Jul.'29 (Mar.'27 (May '23 |Feb.'20
49. GNP in current dollars (Q).........|2ndQ '60| 3rdQ '57|2ndQ '53|4thQ '48|3rdQ '37| 3rdQ '29| NSC NSC NA
50. GNP in 1954 dollars (Q)essseve.s...| 2ndQ '6Q| 3rdQ '57(2ndQ '53|4thQ '48|NA NA NA NA 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......... Ceeseenenes 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 constructiofi........... 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.'24 {Jul.'20

NA DNot available. NSC No specific cycle related to reference dates.

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

. _ - _ iﬁ Average duration of run
Monthly series cI I ¢ I | MCD | en
CI I C MCD
span
NBER LEADING INDICATORS

1. Average workweek of production workers,

manufacturingl ceeeeeeeinenans N 47 .40 24 | 1.67 2 95| 2.97 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturlngl .............. 6.03 | 5.31 | 2.08 | 2.55 3 .92 | 2.53 | 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all :mdustrles oo 3.41 ) 3.14 | 1.35( 2.33 3 .55 | 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturingl............ veeee--]21.94 |20.46 | 5.45 | 1.92 3 76| 2.49 ] 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all

ANAUSErieS. e erenriiernrnnonas ereeasieseans 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 programs......... veeseo| 6.98 | 6.12 | 3.16 | 1.94 2 971 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable

goods industries..seienvenns. i Cereeeie 5.58 1 5.00 | 2.00 | 2.50 3 L7510 1.94 | 1.48 {10.64 | 3.34
R4, Value of manufacturers! new orders, machlnery .

and equipment industries.................. eeo| 6.07 | 5.55 | 2.19 | 2.53 3 73| 1.68 | 1.47 [12.82 | 3.56
9. Construction contracts awarded for commercial

and industrial buildingS.-.eeeveveese. veves.-]12.37 (12.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant end equipment..| 6.37 | 5.94 | 2,19 | 2.71 3 79| 1.59 | 1,37 | 8.56 | 3.55
27. Buying policy--production materials, percent

reporting commitments 6 months or 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,......coiiiiiiiiiiia. veeseene .} 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 author:.zed

by locel building permits..... e veensses| 3.90 | 3.44 | 1.67 | 2.06 3 .60 | 1.93 | L.53 |12.43 | 3.70
12. Net change in the business population,

operating businesses......... esesanas veeeees|12.15 |15.46 | 7.29 | 2.12 3 .84 1 2.71 | 1.80 |10.64 | 4.08
13. Number of new business incorporations.........| 3.04 | 2.57 | 1.30 | 1.98 3 L6511 2,19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures......|16.32 [16.05 | 2.81 | 5.71 61 (?) 1.57 | 1.42 | 5.32 { 2,22
15. Number of business failures with liabilities

Of $100,000 HA OVET+ .. sernnenseemaneeersnnns 17.30 |17.36 | 3.26 | 5.33 6| (®) | 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index............| .93 /A A4 | 1.68 3 73 ) 2,52 | 2,12 | 8.94 | 4.68
19. Index of stock prices, 500 common stocks...... 2.58 1 1.90 | 1.49 | 1.28 2 79 ) 2,40 | 1.73 [13.55 | 3.36

26. Buying policy--production materials, percent

reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 .66 ] 1.90 | 1.61 |11.55 | 4.63
32. Vendor performance, percent reporting slower

deliveries.ceveiiveineneenerenenans veseseans 11.30 | 8.12 | 7.20 | 1.13 2 77 | 3.18 | 2.01 | 9.94 | 3.59
23, Index of industrial materials prices..........| 2.15 1 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

establishmentsl....ovieiiriaiireiinennsennnns .39 .22 .29 .76 1 76 | 3.41 | 2,04 |10.44 | 3.41
42, Total uonagricultural employment, labor force

BUIVE oo soneooesosnsasersaassersossssas veseas 41 .32 .22 1.45 2 W72 1.94 1.62 |15.73 3.44
43. Unemployment rs te, total .................... 4.73 | 3.46 | 2.91 | 1.19 2 B4 | 2,44 1 1,68 | 7.67 | 3.48
44,, Number of unemployed persons 14 years old

ANA OVET s s racrroorensnososnsosoonsconsosonsns 4.73 | 3.44 | 2,93 | 1.17 2 63 | 2.44 | 1.64 | 7.67 | 3.20
45. Average weekly 1nsured unemployment, State

ProgramS.s.o.es.s PPN e eseness| 5.63 | 2.80 | 4.12 .68 1 68 1 3,47 | R.44 | 8.28 | 3.47
46. Index of help-wanted advertising in

NEWSPAPEIS. sueeesoononocnnns [ Ceeeaaaan 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production................ 1.32 .82 .88 .93 1 93| 3.92 | 2,92 | 9.31 | 3,92
51. Bank debits outside NYC, 343 centers.......... 1.56 | 1.42 .70 | .03 3 .58 | 1.82 | 1.55 |10.64 | 4.32
52. Personal iNCOME. .. seeeneruennneroneeessraneees .69 43 .54 .80 1 .80 | 3.39 | 1.69 |2L.29 | 3.39
53. Labor income in mining, manufacturlng , and

CONSETUCTION. teeveranornneensnersosnnansanans 1.12 .69 .84 .82 1 .82 | 3.63 | 1.80 J13.55 | 3.63
54. Sales of retail StOres......cceevencnecrennnan 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities

other than farm products and foods......e.... .35 .13 .31 A2 1 42 | 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
_ - _ _ ié? Average duration of run
Monthly series CI I c I/ MCD MCD
CI I C MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
outpat, total manufacturing........cecoeeeeed .84 .64 A3 1049 2 .881 2.53| 1.77113.55| 3.29
64. Book value of manufacturers' inventories, all .
manufacturing industries..eeveeeeecesnniennss .88 .27 W40 34 1 W34 7.841 2.16]13.55| 17.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 581 6.48] 2.61]13.55( 6.48
66, Consumer installment debt, 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 pricesl.......oeeeeveesnnead 28] 270 231 7% 1] 74| 4.48] 2.18(19.89| 4.48
82, Federal cash payments to the public...........| 7.17| 6.91| 1.31| 5.27 5 921 l.471 1.39] 7.59] 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,
LOtBLe s iievsnroanrnseanansereanansnasanncanss 3,721 3.39| 1l.52( 2.23 3 .69 1.89| 1.51| 7.84| 4.08
87. General imports, total........... ceeneereen ool 30521 3.02] 1.32| 2.29 3 791 1.71| 1.57| 6.21| 3.06
94. Index of construction contracts, total value..| 8.29| 8.06| 2.22| 3.63 4 96| 1.67] 1.47| 7.26] 2,93
90. Defense Department obligations, procurement...| 25.35|24.41{ 4.97| 4.91 6| (%) 1.58 ) 1.51| 6.46] 2.44
91, Defense Department obligations, total.........[15.57]15.00| 2.88| 5.21 5 L9910 1.49| 1.41| 6.67| 2.40
92. Military prime contract awards to U.S. busi-
ness firms...oieeveeervenroreancneenns veeesed 29.19129.33 6.21| 4.72 61 (?) 1.61| 1.50] 5.38| 2.76
INTERNATIONAL COMPARISQONS OF
INDUSTRIAL PRODUCTION
121. OECD countries, index of industrial prod......| 1.32 | 1.03 .68 1.51 2 .82 2.91] 1,95|17.11| 5.28
122. United Kingdom, index of industrial prod......] 1.29| 1.29 49 2.63 3 871 2.41| 1.93|15.40] 6.91
123, Canads, index of industrial production........ .98 .88 52| 1.69 2 981 3.44 1 2.27115.50] 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.. 1.61| 1.15 98| 1.17 2 b4 2,46 1.62)17.78 | 4.08
126. France, irdex of industrial production........| 1.79]| 1.63 651 2.51 3 801 2.20] 1.70|17.00| 5.09
127. Italy, index of industrial production......... 1.70| 1.61 .81 1.99 3 .63 2.27| 1.67]22.00f 9.50
128. Japar., index of industrial production......... 2.09] 1.15]| 1.60 .72 1 72| 3.37) 1.77] 23.57| 3.37
. _ _ _ iﬁi Average duration of run
Quarterly series cI I C. 1/€ | qcp eD
CI I C Qeh
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602 .
manufacturing corporations.....cveeeeceesnns ..|11.15| 7.00| 7.59 .92 1 L9211 2.82) 1.481 5.17( 2.82
16. Corporate profits after taxes..........eseeess] 7.661 4.541 5,35 .85 1 851 2.83] 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations....... eenenns J 7.73] 5.06| 5.01) 1.01 2 .51 2.831 1.42| 5.67| 3.85
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross netionel product in 1954 dollars........| 1.44 651 1.13 .58 1 .581 3.19| 1.501 5.10| 3.19
49. Gross national product in current dollars.....| 1.88 691 1.59 43 1 A3 4.25 ] 142 6.38( 4.25
57. Fina sales (series 49 minus 21)..............| 1.60 .82 1.45 .57 1 57 4.64 1 146 7.29] 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
menz, totaleeu. s ieeuisnenscasnnnsannaenn o] 361 1.49| 2.94 .51 1 S 464 1.55| 5.67) 4.64
63. Index of labor cost per unit of output, total .
gross national product...sevsceseceecirrneess 1.02 .60 .84 W71 1 71| 2.68| 1.31| 7.29| 2.68
67. Bank rates on short-term business loans,
19 citieSceviineeronananes Ceseseeenas Ceeens o 2,96 1.94| 2.37 .82 1 .82 2.68| 1.55| 6.38| 2.68
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Appendix

NOTES FOR TABLE C

lRevised. 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

61

Busi-

ness Cycle Indicators, Geoffrey H. Moore, editor; Nationel Bureau of Economic Research, Ine., vol. 1, ch. 17, "Electronic

Computers and Business Indicators" by Julius Shiskin (Princeton University Press: 1961).

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

flexible moving average.

"MCD" represents months for cyclical dominance. The average (without regard to sign) percentage changes in the ir-

regular component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month

spans

(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change (without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater than "5" are shown as "é".

MCD is small for smooth series and large for erratic series. "QCD" represents quarters for cyclical dominance.

It is

the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component is larger

than the irregular everage (without regard to sign) in component.

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

ratio is shown for the MCD period. For quarterly series, I/E 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 CIL, 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
Series May |June |July {Aug. |Sept.]Oct. |Nov. [Dec. |Jan. |Feb. |Mar. |Apr. |May {June
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{102.8[134.3| 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{110.3| 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.t...... 105.3 e ool 97,90 .. ool 97.51 ... Loo| 98,61 ... .00 |205.5
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. Nonagri. 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{108.9|112.5
45. Average weekly insured unemploy-
ment, State programs...........| 95.2| 85.3| 86.6] 8L.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........[100.0f 99.9| 99.9] 99.9| 99.9| 99.9] 99.9(100.0(100.2}100.2}100.2]100.21100.0| 99.9
81. Index of consumer prices........| 99.8/100.0/100.1} 99.9|100.1]|100.2]200.2|100.2| 99.9] 99.9| 99.8100.0| 99.8|100.0
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|107.5
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——
procurement. e eessaoes veeees] 75.9[220.4) 50.8] 79.2]1100.7| 84.1f 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| 82.8( 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.........| 94.4]231.7| 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. Japan, 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 Bureau of Economic Research, Inc. Seasonally adjusted data prepared by the

source agency will be substituted whenever they are published. New factars are shown for series 81.
Quarterly series; figures are placed in middle month of quarter.
?The 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-
Jjustment program are now available. 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 Programs 9 and 10), have replaced the method de-
scribed in "Electronic Computers and Business Indicators,"
NBER Occesional Paper No. 57 and the X-3 version described
in "Tests and Revisions of Bureau of the Census Methods of
Seasonal Adjustments," Census 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 and 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 ssasonality present in an estimate of the seasonal
factor. The selection of curves available for each month
ineludes a 3-, 3x3-, 3x5-, 3x9-, and 3x15-term mcving av-
erage and a horizontal straight line. This is in contrast
to the original and X-9 methods of treating all menths 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 Economic Statistician, Bureau of the Census,
Washinglton 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 originel 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
series. 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 aveilable 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) Extremes are replaced by averaging the twc pre-
ceding and two following ratios, instead of averaging
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 sigme control limits, is extended by repsating the
last moving-average value instead of repsating the
average of the last two ratios and teking the moving
average. This revision improves the prospects that
exireme values at the end of series will be identified
a5 such.

(4) The method of centering or foreing the seasonal
fastors 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 1l2-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

(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.

Dgscription 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 taken 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.l

Average of SI ratios for
seasonal factor curve

Moving season-
ality ratio

0 to 1.49
1.50 to 2.49

3-term moving average
3x3-term moving average
3x5~term moving average
3x9-term moving average
3x15-term moving average
A11 ratios (stable)

In the actual computations,
ratio selects from 1l-, 3-, 5-, 9-, 15-term moving average
and an average of all the ratios. After a selection 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 seasonslity

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.

IThe vsriable seasonsl factor technique wes developed
by Dr. Stephen N, Marris, Hesd of the Stetistics Division
of the Orgenisation for Economic Cooperstion and Develop-
ment, and is described in Sessonsl Adjustment on Electronic
Computers, pp. 257-309 (OECD, Paris, 1961. Copies can be
obtained from the regional office: Organisation for Ruro-
pean Economic Cooperation, 1346 Connecticut Avenue, N.W.,
Washington, D.C., price $9.50.) The Buresu of the Census
and the OECD have cooperated in further theoretical snd
empirical development of this technique since . completion
of the OECD paper, snd the X-10 progrsm differs slightly

Digitized fop(f:\faiﬂ%@ﬁerages were computed for each month, from that in the original deseription.
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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

5,

*6.

*7

*9

10.

1.
*12

*14

15

*16.

17.

18.

*19.

20.

*2n.

*23.
24.

25.

26.

27.

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

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, monufacturing (M).--Department of Labor, Bu-
reau of Labor Statistics

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

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

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

Yolue of monufacturers’ new orders, durable geods industries
(M).--Department of Commerce, Bureau of the Census and Of-
fice of Rusiness Economics

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

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

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

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

Net change in the business population, operating businesses
(Q).--Department of Commerce, Office of Business Economics

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

Current liabilities of business foilures (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 ond
over (M).--Dun and Bradstreet, Inc.; seasonal adjustment by
Bureau of the Census and National Bureau of Economic Re-
search, Inc.

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

Price per unit of labor cost index (ratic of wholesale prices of
manufactured goods index to wage and solary 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 toxes) per dollar of soles, 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 monufacturers® inventories, purchased
material (M).--Department of Commerce, Office of Business
Economics

Change in business inventories, form and nonfarm, ofter valuo-
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

Volue of manufacturers’ new orders, hi and equip t
industries (M).--Department of Commerce, Bureau of the
Census and Office of Business Economics

Change in manufacturers® unfilled orders, durable goods in-
dustries (M).--Department of Commerce, Office of Business
Ec ics; 1 adj nt by Bureau of the Census

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

Buying policy--capital expenditures, percent
mitments 6 months or longer (M).~-National
Purchasing Agents; no seasonal adjustment

Index of new private housing units authorized
ing permits (M).--Department of Commerce,
Census

reporting com-
Association of

by local build-
Bureau of the
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30.

31

32

*41.

42.

*43.

44.

45.

46

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

*54,

*58.

57.

*61.

*62.

63.

*64.

65

*66.

*67.

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

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

VYendor 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 L.abor, 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 rate, total (M).--Department of Labor, Bureau of
Lebor 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 unemployment, State programs (M).--
Department of Labor, Bureau of Employment Security; sea-
sonal adjustment by Bureau of the Census

Index of heip-wanted odvertising 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 dollars (Q).--Department of
Commerce, Office of Business Economics

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total manu-
focturing (ratio of index of wage and salary disbursements in
manvufacturing 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-
lors) (Q).--Department of Commerce, Office of Business Eco-
nomniics

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

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

Consumer installment debt, end of month (M).--Board of Governors
of the Federal Reserve System. FRS seasonally adjusted net
change added to seasonally adjusted figure for previous month
to obtain current figure (NBER seasonally adjusted data through
January 1955 used as base).

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

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

150THER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

Federal cash payments to the public {M).--Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Burenu of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the 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,
Bureau of the Budget. Monthly seasonal adjustments by the
T3ureau of the Census do not equal quarterly totals cf the 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 Accounts, and Executive Office of the President, Bu-
reau of the Budget. Monthly seasonal adjustments by the Bu-
reau of the Census do not equal quarterly totals of the official
seasonally adjusted series because of differences in the meth-
od of seasonal adjustment.

Percent change in total U.S. money supply (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 £§7) (M).--
Department of Commerce, Bureau of the Census

Excess of receipts or payments in U.S. balonce of payments
(Q).--Department of Commerce, Office of Business Economics

Defense Dapartment obligations, procurement (M).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment
by Bureau of the Census

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

Military prime contract awards, U.S. business firms (M).--De-
partment of Defense, 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 Businegs Economics

Digitized for FRASER
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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 Develgpment

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

Canada, index of industrial production (M).--Dominion Bureau
of Statistics, Ottawn

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

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

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

Japon, 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

See sources

for D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61.

Sources for other diffusion indexes are as follows:

D33
D34.

D35,
D36.
D4s.
D58.

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

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

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

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

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

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





