
leaders are invited to submit comments and
jggestions concerning this publication.
Address them to Feliks Tamm, Statistical
idicators Division, Bureau of Economic Analysis,
I.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

1. The series on Man-hours in nonagricultural establishments
(series 48), labor turnover (series 2 and 3), unit labor cost
(series 63), average hourly compensation (series 745 and 746), and
Dutput per man-hour (series 770 and 858) have been revised to
reflect the source agency's adoption of a new benchmark month
(March 1973) and new seasonal adjustment for establishment employ-
nent data* (See "New Feat ures and Changes For This Issue,11 on page
Lii of the December 1974 issue*) Revised figures for these series
are shown in this issue for 1973 and 1974. For series 48, revised
iata are shown graphically from 1968 to date: for the other series,
graphic revisions begin with 1973- Revised data for the period
prior to 1973 will be shown in a subsequent issue,

Further information concerning these revisions may be obtained
from the U.S. Department of Labor, Bureau of Labor Statistics,
Dffice of Current Employment Analysis, Division of Industry
Employment Statistics.

2. A new section on recession comparisons is added to appen-
lix G, "Experimental Data and Analyses,11 this month. This section
presents comparisons of the behavior patterns of eight indicators
(series 1, 5, 19, 29, 41, 43, 47, and 825) in the current and five
previous business contractions. The tentative reference month
(November 1973) for the current period is the month when the defla-
ted composite index of five coincident indicators (BCD series 825)
reached its current high value. This date is selected for purposes
}f current economic analysis only. Its selection does not imply
:hat it will be the official business cycle peak selected by the
lational Bureau of Economic Research nor that the Federal Govern-
nent endorses this date as the current business cycle peak.

3. Appendix C contains historical data for series D34, 85,
L02, 103, 206, 207, 410, 412, 414, 416, 435, 500, 502, 512, 542,
543, 548, 549, 740, 740c, 741, and 741c.

The February issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on March 3.
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6 SESA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.
This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco-
nomic trends over a long span of years, 1860-197Q.
This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by SESA in its analysis
of time series are available on a single computer tape.
SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

A monthly report for analyz-SURVEY OF CURRENT BUSINESS
ing current economic developments.
This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Business.
This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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iders are invited to submit comments and
jestions concerning this publication.
Jress them to Feliks Tamm, Statistical
icators Division, Bureau of Economic Analysis,

. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

nges in this issue are as follows:

1. The series on employment and unemployment in the
/ilian labor force (series 4.0, 42, 43, 44, 8̂ 1-848, and 860)
/e been revised by the source agency for the period 196? to
be. These revisions reflect the annual updating of seasonal
justment factors for these data. In this issue, revised
ba are shown for the period September 1974 to date for
?ies 847 (unemployment rate, white workers); for all other
[*ies, revisions are shown for the period January 1973 to
be. Revised data for the earlier periods will be shown in
subsequent issue.

Further information concerning these revisions may be
bained from the U.S. Department of Labor, Bureau of Labor
atistics, Office of Current Employment Analysis.

2. The series on Private housing starts (series 28) has
3n revised for the period 1972 to date on the basis of
tfly computed seasonal adjustment factors. Further informa-
Dn concerning this revision may be obtained from the
3. Department of Commerce, Social and Economic Statistics
ninistration, Bureau of the Census, Construction Statistics
7ision.

3. The series on percent change in money stock measures
Bries 85, 102, and 103) have been revised by the source
sncy to incorporate benchmark data from the October 15, 1974,
LI report and reports from foreign agencies and branches.
3se revisions affect the percent changes for several months
1974.

In addition, the series on Change in money supply plus
ne deposits at banks and nonbank institutions (series 103)
itains revisions (for 1970 to date) reflecting new seasonal
3tors for nonbank thrift institution deposits.
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3 March issue of BUSINESS CONDITIONS DIGEST is scheduled
r release on March 31.
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Further information concerning these revisions may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Banking Section.

4. The series on Delinquency rate, consumer installment loans (series 39),
has been revised to reflect new seasonal adjustment factors computed by the
source agency. Revised data are shown in this issue for 1973 aad 1974*
Revised data for the earlier period will be shown in a subsequent issue.

Further information concerning this revision may be obtained from the
American Bankersf Association, 1120 Connecticut Avenue, N.W., Washington, D.C.
20036.

5. Appendix C contains historical data for series 1, 21, 41, 859, Dl,
and D41.

6. Recession comparisons are shown in appendix G for series 1, 5, 19,
29, 41, 43, 47, 48, 114, 205, 781c, and 825.
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ders are invited to submit comments and
lestions concerning this publication.
Iress them to Feliks Tamm, Statistical
cators Division, Bureau of Economic Analysis,
. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

nges in this issue are as follows:

L. New seasonal adjustment factors for 16 series have been
aputed using the X-ll variant of the Census Method II seasonal
justment program. These factors are shown in appendix B for
L of these series except series 9, 10, 12. and 112. The table
Low shows the beginning month (or quarter) for application of
3 new seasonal factors to each series.

?ies
aber

5
)
)
?
3
5
7
3

Beginning month for
new factors

January 1970
January 1973
January 1966
December 1973
December 1973
IVQ 1974
July 1974
January 1972

Series
number

37
62
72
112
616
621
625
D34

Beginning month for
new factors

June 1972
July 1974
October 1973
October 1973
August 1970
January 1975
January 1975
IQ 1972

2. Series 59, Sales of retail stores, deflated, has been
i/ised for the period January 1970 to date. This revision
fleets the adoption of a new deflation procedure designed
3cifically for retail sales. The new deflator represents
approximation to what might be obtained by weighting
rrent price relatives by the quantity of each commodity
rchased currently. Previously, the estimation of retail
Les in 1967 dollars was accomplished by using the "all
modities" component of the consumer price index (CPI).
the CPI, current price relatives are weighted by fixed
se-year quantities of the commodities purchased. The new
flation method is designed to be consistent with that
ed for deflating personal consumption expenditures as part
the national income and product accounts.

(Continued on page iv.)

3 April issue of BUSINESS CONDITIONS DIGEST is scheduled
r release on April 30.
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3. Appendix C contains historical data for series 2, 3, 45, 46, 47, D47,
48, 48c, 54, D54, 66, 113, 853, and 860.

4. Recession comparisons are shown in appendix G for series 1, 5, 19, 29,
41, 43, 47, 48, 114, 205, 78lc, and 825.
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srs are invited to submit comments and

stions concerning this publication.

sss them to Feliks Tamm, Statistical

ators Division, Bureau of Economic Analysis,

Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

jes in this issue are as follows:

1. The series on Average weekly insured unemployment
3 (series 45) has been revised for the period 1973 to
3. This revision reflects the source agency's new
sonal adjustment of the data for this period. Additional
>rmation concerning this revision may be obtained from
Office of Administration Management, Manpower Administra-
i, U.S. Department of Labor.

2. Basic data for the series on Change in monfey supply
3 time deposits at banks and nonbank institutions (series
) have been revised by the source agency for the period
) to date. These data now include credit union shares
ig other nonbank deposits. Revised data for series 103
shown in this issue for the period beginning March 1974-
Lsed data for the earlier period will be shown in a
sequent issue.

Further information concerning this revision may be
lined from the Banking Section, Division of Research and
:istics, Board of Governors of the Federal Reserve System.

3. Appendix C contains historical data for series 10,
28, 29, 33, 37, 59, 63, 63c, 72, 112, 745, 745c, 746,
5, 770, 770c, and 858.

4. Recession comparisons are shown in appendix G for
Les 1, 5, 19, 29, 41, 43, 47, 48, 114, 205, 781c, and 825.

A limited number of
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corporate recent find-

ings of economic

research, new/y avail-

able time series, and

revisions made by

source agencies in

concept, composition,

comparability, coverage,

seasonal adjustment

methods, benchmark

data, etc. Changes may
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May issue of BUSINESS CONDITIONS DIGEST is scheduled for
sase on June 2.
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6 SESA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco-
nomic trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by SESA in its analysis
of time series are available on a single computer tape.

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X—11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS
ing current economic developments.

A monthly report for analyz-

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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srs are invited to submit comments and
itions concerning this publication.
sss them to Feliks Tamm, Statistical
itors Division, Bureau of Economic Analysis,
Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

1. The Composite index of 12 leading indicators in both
Lnal (series 811) and reverse trend adjusted (series 810)
has been replaced by a new index. The new index is the
b of several changes expected to result from a comprehen-
review of cyclical indicators begun in September 1972.
sdic reviews of the indicators are necessary because of

economic developments. This review by the Bureau of
Analysis (BEA) is the first since 1966. It was direct-

j Professor Victor Zarnowitz (Graduate School of Business,
srsity of Chicago) under contract with BEA and in collabora-
with the National Bureau of Economic Research (NBER).
Lous reviews were conducted by the NBER.

The new index includes only four of the series in the old
K (Average workweek, Index of net business formation, Index
smmon stock prices, and Index of new building permits),
series in the new index (3 — Layoff rate and 32 — Vendor
srmance), while not new to BCD, were not included in the old
t; and one series (10 — Contracts and orders for plant and
pment), which was included in the old index in current
irs, has been deflated (1967 dollars) for inclusion in the
Index. The other five series in the new index are new to
Money balance (Ml), 1967 dollars; Percent change in total

Ld assets; Net change in inventories on hand and on order,
dollars; New orders for consumer goods and materials, 1967
irs; and Percent change in sensitive prices (WPI, crude
rials excluding food and feeds).

Background information on the composition and construction
le new index is provided in an article (see page v) by
Bssor Zarnowitz and Dr. Charlotte Boschan of the NBER. It
Ld be noted that the charts in this article employ the
sed NBER chronology of cyclical reference dates for the
-World War II period. Appendixes to this article provide
rmation on timing classification, construction of composite
ices, and descriptions and historical data for component
3s not included in the previous composite index.

A limited number of

changes are made from

time to time to in-
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(Continued on page iv.)

June issue of BUSINESS CONDITIONS DIGEST is scheduled for
ase on June 30.
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2. The old composite indexes of leading indicators (series 810 and 811)
have been removed from the regular chart and table sections of BCD, However,
they will be shown in appendix G each month for the rest of this year. The
presentation in appendix G of the current-dollar and nonmonetary components of
the old index has been discontinued.

3. The seasonally adjusted Consumer price indexes (series 782 and 783)
and Wholesale price indexes (series 751 said 752) and the seasonally adjusted
percent change in CPI, all items (series 781c) and in WPI industrial commodi-
ties (series 55c) have been revised for the period 1970 to date. These
revisions reflect the source agency's new seasonal adjustment of the basic
data for these series. The revised data are shown in the charts for the
entire period affected and in the tables for 1973 to date. Figures for the
period prior to 1973 will be shown in a subsequent issue.

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Prices and
Living Conditions.

4-. The series on productivity and costs (series 63, 74-5, 74.6, 770 and
858) have been revised for the period 194-7 to date. These revisions reflect
the source agency's adoption of Gross domestic product (rather than Gross
national product) as the basis for computing data on output per man-hour and
the inclusion of improved estimates of farm and nonfarm proprietor man-hours.

In addition, series 770, which is expressed in real (1967) units, is
revised for the period 1970 to date to reflect the new seasonal adjustment
of the" CPI deflator. (See item 3, above.) The series on Real compensation
of employees, private nonfarm economy (series 74-6) does not reflect revisions
in the deflator. Revised data for this series, based on the revised CPI data,
will be shown as soon as possible.

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity
and Technology.

5. The series on Real average hourly earnings (series 741) and Real
spendable average weekly earnings (series 859) have been revised from 1970
to date to reflect the new seasonal adjustment of their CPI deflators.
(See item 3, above.) These revisions are shown graphically for the entire
period affected and in the tables for 1973 to date. Figures for the period
prior to 1973 will be shown in a subsequent issue.

6. Monthly data for the series on Delinquency rate, consumer install-
ment loans (series 39) are now available from the source agency and will
henceforth be shown in BCD. The monthly statistics are available beginning
with January 1975 and will be published by the source agency on a quarterly
basis — i.e., at about the middle of each quarter, monthly data for each
month of the previous quarter will become available.

7. The series on Change in money supply plus time deposits at bank
and nonbank institutions (series 103) has been revised for the period 1959
to date. This revision reflects the source agency's incorporation of data
for credit union shares into the basic statistics for this series. Further
information concerning this revision may be obtained from the Board of
Governors of the Federal Reserve System, Division of Research and Statistics,
Banking Section.
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aders are invited to submit comments and
gestions concerning this publication.
dress them to Feliks Tamm, Statistical
licators Division, Bureau of Economic Analysis,
>. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

1. Beginning with this issue, pages v-viii show charts
d data for the new composite index of 12 leading indicators
d those components which are not shown elsewhere in BCD.
e old index of 12 leaders is shown on page 112.

2. The series on U.S. balance of payments have been
vised for the period 1964 to date. These revisions reflect
3 source agency!s annual updating of these statistics.

Further information concerning these revisions may be
tained from the U.S. Department of Commerce, Bureau of
Dnomic Analysis, Balance of Payments Division.

3. The Index of new private housing units authorized by
3al building permits (series 29) has been revised for the
iriod beginning January 1973. This revision reflects the
irce agency's application of new seasonal factors for that
riod.

Further information concerning this revision may be
bained from the U.S. Department of Commerce, Bureau of the
isus, Construction Statistics Division.

4. Appendix C contains historical data for series 5, 9,
, 13, 40, 42, 43, 44, and 841-848.

5. Recession comparisons are shown in appendix G for
r-ies 1, 5, 19, 29, 41, 43, 47, 48, 114, 205, 78lc, and 825.

A limited number of
changes are made from
time to time to In-
corporate recent find-
ings of economic
research, newly avail-
able time series, and
revisions made by
source agencies In
concept composition,
comparability, coverage,
seasonal adjustment
methods, benchmark
data, etc. Changes may
result In revisions of
data, additions or
deletions of series,
changes In placement of
series In relation to
other series, changes
In composition of
Indexes, etc.

3 July issue of BUSINESS CONDITIONS DIGEST is scheduled for
Lease on July 31•

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

June 1975



6 SESA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco-
nomic trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by SESA in its analysis
of time series are available on a single computer tape.

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyz-
ing current economic developments.

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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CHART I. NEW COMPOSITE INDEX OF LEADING INDICATORS

* * *(NOV.) (OCT.) (JU1_Y) (MAY) (AUG.MAPR.) (APR.)(FEB.)
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New index of 12 leading indicators, original trend

Index: 1967=100

New index of 12 leading indicators, reverse trend adjusted1
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HOTE: Current data for these series are shown on page vii. The old index of 12 leading indicators is shown on page 112.
*Revised reference turning dates. (See May 1975 BCD, page vii.)
'"'Original trend replaced by trend of deflated coincident index (series 825).
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CHART II. COMPONENTS OF THE NEW COMPOSITE INDEX OF LEADING INDICATORS

(NOV.) (OCT.)

P T
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X108. Money balance (M1), 1987 dollars (bil. dol.

X136. Percent change in total liquid assets, smoothed1 (percent)
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NOTE: Current data for these series are shown on page vii.
^Revised reference turning dates. (See May 1975 BCD, page vii.)
1 Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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TABLE I. CURRENT DATA FOR THE NEW COMPOSITE INDEX AND SELECTED COMPONENTS

Year
and

month

1973

January
February . .
March

April
May . . . .
June

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October
November
December

1975

January
February
March

April
May
June

July
August
September

October
November
December

New composite
index of 12
leading
indicators,
original trend

(1967=100)

125.0
125.7
124.5

124.1
124.9

D126.6

126.5
123.9
122.3

122.4
121.7
119.8

117.5
117.7
119.6

117.4
116.5

rl!3.7

112.9
108.8
104.3

rlOO.3
96.8

r94-6

r90.6
r90.2
r91.2

r93.9
495.9

New composite
index of 12
leading
indicators,
reverse trend
adjusted1

(1967=100)

152.4
153.6
152.7

152.6
154.1
156.7

E>157.0
154-3
152.8

153.2
152.9
150.9

148.5
149.1
152.0

149.7
149.0

r!45.8

145.3
r!40.4
135.0

130.1
126.0

r!23.6

rl!8.7
rl!8.5
r!20.2

r!24.0
4127.2

X213. New
orders, consumer
goods and
materials, 1967
dollars

(Mil.dol.)

29,039
29,531
29,694

29,643
30,235
29,733

30,391
30,032
29,612

1)30,628
29,971
28,571

27,943
27,752
30,582

28,029
28,787
28,299

28,577
28,548
27,240

26,354
24,700
21,392

20,576
20,913
20,494

r22,36l
p22,600

10D. Contracts
and orders for
plant and
equipment, 1967
dollars

(Bil.dol.)

9.13
9.06
9.37

9.11
9.40

10.03

10.08
9.75
9.70

E)10.62
10.42
9.95

9.72
10.02

9.76

10.14
10.39

9.79

10.40
9.15
9.26

8.38
7.87
8.44

7.14
7.07
7.02

r7.85
p7.86

X170D. Net
change in
inventories on
hand and on
order, 1967
dollars,
smoothed2

(Ann. rate,
bil.dol.)

10.70
10.84
11.32

11.51
13.25
17.44

E>21.33
19.97
16.81

16.38
17.79
18.97

13.47
6.35
0.65

-2.77
-2.70

0.30

2.98
-2.06
-9.61

-12.32
-11.77
-12.61

-18.09
-23.12

r-27.73

P-35.89
(NA)

X201. Percent
change in
sensitive prices,
WPI crude
materials ex-
cluding foods
and feeds,
smoothed2

(Percent)

1.12
0.95
0.90

1.16
1.59
2.08

2.16
1.85
1.90

2.36
3.27
3.88

4.06
4-42
4-94

H>5-46
4.02
1.61

0.95
1.70
2.26

1.29
0.18

-0.53

-1.39.
-1.70
-1.28

-0.41
0.45

X 108. Money
balance (M1)
1967 dollars3

(Bil.dol.)

200.8
200.4
198.8

198.4
199.5
200.6

200.5
197.0
196.3

195.3
195.8
196.0

193.4
192.8
192.4

192.1
190.8
190.7

189.4
187.3
185.3

184.2
183.8
182.9

180.3
180.2
181.3

180.9
p!82.0

X 136. Percent
change in
total liquid
assets,
smoothed2

(Percent)

|H>1.12
1.07
0.99

0.99
1.06
1.10

1.06
0.98
0.89

0.79
0.71
0.72

0.82
0.89

rO.88

rO.91
rO.93
rO.90

rO.82
0.68

rO.53

rO.45
rO.45
rO.46

rO.47
rO.52
rO.62

rO.70
pO.77

NOTE: Graphs of these series are shown on pages v and vi. Historical data were shown in the May 1975 BCD (pages xx-xxii).
The old index of 12 leading indicators is shown on page 112. Series are seasonally adjusted. Current high values are indicated
by JJ>. The "r" indicates revised? "p", preliminary; "e", estimated; and "NA", not available.

"-Reverse trend adjusted index contains the same trend as the deflated coincident index (series 825).
2Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
aSeries X108 reached its current high value (200.9) in December 1972.
4Excludes series 12 and X170D for which data are not yet available.
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TABLE II. SPECIFIC PEAKS AND TROUGHS FOR THE NEW COMPOSITE INDEX AND ITS COMPONENTS

Specific dates are listed under the reference cycle dates to which they correspond. Numbers in parentheses indicate leads (-) or lags (+) of specific dates in relation to reference dates.

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3 Layoff rate manufacturing (inverted)

12. Index of net business formation
X21 3. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars . . .
29. Index of new building permits, private housing units . . .

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1

32. Vendor performance, percent of companies reporting
slower deliveries

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108 Money balance (M1) 1967 dollars
X136. Percent change in total liquid assets, smoothed1

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1

32. Vendor performance, percent of companies reporting
slower deliveries

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108. Money balance (M1), 1967 dollars
X136 Percent change in total liquid assets smoothed1

Specific peak dates corresponding to contractions beginning in—

December 1969

Jan. 69 (-11)
Jan. 69 (-11)
Feb. 68 (-22)
Apr. 69 (-8)

Feb. 69 (-10)
Oct. 69 (-2)

Jan. 69 (-11)
Feb. 69 (-10)

Aug. 69 (-4)

June 69 (-6)

Sep. 69 (-3)

Dec. 68 (-12)
Feb. 69 (-10)
Aug. 68 (-16)

April 1960

Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
Feb. 59 (-14)
Mar. 59 (-13)
Nov. 58 (-17)

Apr. 59 (-12)

Oct. 59 (-6)

Nov. 58 (-17)
July 59 (-9)
July 59 (-9)
July 59 (-9)

August 1957

Sep. 55 (-23)
Sep. 55 (-23)
Nov. 55 (-21)
Nov. 55 (-21)
June 55 (-26)
July 55 (-25)
Nov. 56 (-9)

Feb. 55 (-30)

Sep. 56 (-11)

Oct. 55 (-22)

Sep. 55 (-23)
July 56 (-13)
Apr. 56 (-16)
Apr. 57 (-4)

July 1953

Mar. 53 (-4)

Mar. 53 (-4)

Mar. 53 (-4)

Nov. 52 (-8)

Sep. 52 (-10)
Jan. 53 (-6)

Feb. 53 (-5)

Nov. 52 (-8)

Feb. 53 (-5)

July 52 (-12)

Mar. 53 (-4)

Jan. 53 (-6)

May 53 (-2)

May 53 (-2)

November 1948

Jan. 48* (-10)
Jan. 48* (-10)
Dec. 47 (-11)
July 46 (-28)
Jan. 48* (-10)
June 48 (-5)
Apr. 48 (-7)

Oct. 47 (-13)

July 48 (-4)

Oct. 48 (-1)

Sep. 47 (-14)
June 48 (-5)
May 46 (-30)
NA

Specific trough dates corresponding to expansions beginning in-

November 1970

Oct. 70 (-1)

Mar. 70 (-8)

Sep. 70 (-2)

Oct. 70 (-1)

Aug. 70 (-3)

Nov. 70 (0)
Oct. 70 (-1)

Jan. 70 (-10)

Feb. 70 (-9)

Dec. 70 (+1)

Sep. 70 (-2)

June 70 (-5)
Feb. 70 (-9)

Aug. 69 (-15)

February 1961

Dec. 60 (-2)

Dec. 60 (-2)

Dec. 60 (-2)

Feb. 61 (0)
Jan. 61 (-1)

Feb. 61 (0)
Nov. 60 (-3)

Dec. 60 (-2)

Feb. 61 (0)

Mar. 60 (-11)

Apr. 60 (-10)
Oct. 60 (-4)

June 60 (-8)
July 60 (-7)

April 1958

Feb. 58 (-2)

Feb. 58 (-2)

Apr. 58 (0)
Mar. 58 (-1)

Apr. 58 (0)
Jan. 58 (-3)

Mar. 58 (-1)

Feb. 58 (-2)

Apr. 58 (0)

Dec. 57 (-4)

Nov. 57 (-5)

Dec. 57 (-4)

Mar. 58 (-1)

Dec. 57 (-4)

May 1954

Nov. 53 (-6)

Nov. 53 (-6)

Apr. 54 (-1)

Jan. 54 (-4)

Mar. 54 (-2)

Oct. 53 (-7)

Mar. 54 (-2)

Sep. 53 (-8)

Nov. 53 (-6)

Dec. 53 (-5)

Nov. 53 (-6)

Sep. 53 (-8)

Oct. 53 (-7)

Dec. 53 (-5)

October 1949

June 49 (-4)
June 49 (-4)
Apr. 49 (-6)

May 49 (-5)

July 49 (-3)
June 49 (-4)
Apr. 49 (-6)

Jan. 49 (-9)

June 49 (-4)

Mar. 49 (-7)

June 49 (-4)
June 49 (-4)
Aug. 48 (-14)
NA

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points in
business activity as a whole. This table is based on the revised reference turning dates. (See May 1975 BCD, page vii.)

NA = Not available. The data necessary to determine a turning point are not available.
*Not necessarily the peak but the high for the available data.
Series is a weighted 4-term moving average (with weights 1, 2, 2,1) placed at the terminal month of the span.
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headers are invited to submit comments and

uggestions concerning this publication.

\ddress them to Feliks Tamm, Statistical

ndicators Division, Bureau of Economic Analysis,

J.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on Real average hourly compensation of
employees, private nonfarm economy (series 746), has been
revised by the source agency beginning with the first quarter
1970. This revision reflects the recent seasonal adjustment
of the consumer price index which is used as the deflator for
this series. (See "New Features and Changes for This Issue,"
page iv of the May 1975 issue of Business Conditions Digest.)

Further information concerning this revision may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Productivity and Technology.

2. The Index of stock prices, West Germany (series 14.5),
has been revised in its entirety by the source agency. This
revision reflects a new weighting system and a change in the
number of stock companies quoted in the stock exchange.

Further information concerning this revision may be
obtained from Statistisches Bundesamt, Wiesbaden, West Germany.

3- Appendix C contains historical data for series 55,
55c, 58, D58, 85, 102, 103, 750, 751, 752, 781, 78lc, 782,
783, and 784•

4* Recession comparisons are shown in appendix G for
series 1, 5, 10, 18, 19, 29, 32, 41, 43, 44, 47, and 825.

A limited number of

changes are made from

tifftQ to tffl$# to lit*

corporate recent find-

ings of economic

research, newly avail-

able time series, mti

revisions made by

source agencies in

concept, composit/on,

comparability, coverage,

seasonal adjustment

methods, benchmark

data, etc. Changes may

result in revisions of

data, additions or

deletions of series,

placement of

Qthw series, changes

in composition of

indexes, etc*

The August issue of BUSINESS CONDITIONS DIGEST i s
release on August 29.

scheduled for

in
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco-
nomic trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by BEA in its analysis
of time series are available on a single computer tape.

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X - l l variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyz-
ing current economic developments.

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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CHART I. NEW COMPOSITE INDEX OF LEADING INDICATORS

* * *
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NOTE: Current data for these series are shown on page v i i . The old index of 12 leading indicators i s shown on page 112.
•Revised reference turning dates. (See May 1975 BCD, page vi i . )
1 Original trend replaced by trend of deflated coincident index (series 825).
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CHART II. COMPONENTS OF NEW COMPOSITE INDEX OF LEADING INDICATORS

(NOV.) (OCT.) (JULY)(MAY)
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NOTE: Current data for these series are shown on page v i i .
•Revised reference turning dates. (See May 1975 BCD, page vii .)
1 Series i s a weighted 4,-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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TABLE I. CURRENT DATA FOR NEW COMPOSITE INDEX AND SELECTED COMPONENTS

Year
and

month

New composite
index of 12
leading
indicators,
original trend

(1967=100)

New composite
index of 12
leading
indicators,
reverse trend
adjusted1

(1967=100)

X213. New
orders, consumer
goods and
materials, 1967
dollars

(Mil.dol.)

10D. Contracts
and orders for
plant and
equipment, 1967
dollars

(Bil.dol.)

X170D. Net
change in
inventories on
hand and on
order, 1967
dollars,
smoothed2

(Ann. rate,
bil.dol.)

X201. Percent
change in
sensitive prices,
WPI crude
materials ex-
cluding foods
and feeds,
smoothed2

(Percent)

XI08. Money
balance (M1)
1967 dollars3

(Bil.dol.)

X136. Percent
change in
total liquid
assets,
smoothed2

(Percent)

1973

January
February
March

April
May
June

July
August
September...

October
November . . .
December . . .

1974

January
February
March

April
May
June

July
August
September...

October
November . . .
December . . .

1975

January
February
March

April
May
June

July
August
September...

October
November . . .
December . . .

125.0
125.7
124.5

124.1
124.9

0)126.6

126.5
123.9
122.3

122.4
121.7
119.8

117.5
117.7
119.6

117.4
116.5
113.7

112.9
108.8
104.3

1OO.3
96.8
94.6

r90.7
r9O.3
r91.3

r94.4
96.5

498.3

152.4
153.6
152.7

152.6
154.1
156.7

E>157.0
154.3
152.8

153.2
152.9
150.9

148.5
149.1
152.0

149.7
149.0
145.8

145.3
140.4
135.0

130.1
126.0
123.6

118.7
rll8.6
rl20.3

rl24.8
127.9
130.7

29,039
29,531
29,694

29,643
30,235
29,733

30,391
30,032
29,612

0)30,628
29,971
28,571

27,943
27,752
30,582

28,029
28,787
28,299

28,577
28,548
27,240

26,354
24,700
21,392

20,576
20,913
20,494

r22,374
r22,607
p22,833

9.13
9.06
9.37

9.11
9.40

10.03

10.08
9.75
9.70

[0)10.62
10.42
9.95

9.72
10.02
9.76

10.14
10.39
9.79

10.40
9.15
9.26

8.38
7.87
8.44

7.14
7.07
7.02

r7.84
r7.80
P7.53

10.70
10.84
11.32

11.51
13.25
17.44

H>21.33
19.97
16.81

16.38
17.79
18.97

13.47
6.35
0.65

-2.77
-2.70
0.30

2.98
-2.06
-9.61

-12.32
-11.77
-12.61

r-17.46
r-22.08
r-26.48

r-29.43
P-25.43

(NA)

1.12
0.95
0.90

1.16
1.59
2.08

2.16
.85
.90

.36

.27

4.06
4.42
4-94

H)5.46
4.02
1.61

0.95
1.70
2.26

1.29
0.18

-0.53

-1.39
-1.70
-1.28

-0.41
0.45
0.99

200.8
200.4
198.8

198.4
199.5
200.6

200.5
197.0
196.3

195.3
195.8
196.0

193.4
192.8
192.4

192.1
190.8
190.7

189.4
187.3
185.3

184.2
183.8
182.9

180.3
180.2
181.3

180.9
rl8l.9
P183.2

1.07
0.99

0.99
1.06
1.10

1.06
0.98
0.89

0.79
0.71
0.72

0.82
0.89
0.88

0.91
0.93
0.90

0.82
0.68
0.53

0.45
0.45
O.46

0.47
0.52
0.62

0.70
r0.76
pO.89

NOTE: Graphs of these series are shown on pages v and vi. Historical data were shown in the May 1975 BCD (pages xx-xxii).
The old index of 12 leading indicators is shown on page 112. Series are seasonally adjusted. Current high values are indicated
by (H). The "r" indicates revised; "pI?, preliminary; "e", estimated; and "NA", not available.
•""Reverse trend adjusted index contains the same trend as the deflated coincident index (series 825).
2Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
3Series X108 reached its current high value (200.9) in December 1972.
4Excludes series 3, 12, and X170D for which data are not yet available.
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TABLE II. SPECIFIC PEAKS AND TROUGHS FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Specific dates are listed under the reference cycle dates to which they correspond. Numbers in parentheses indicate leads (-) or lags (+) of specific dates in relation to reference dates.

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1 . .

32. Vendor performance, percent of companies reporting
slower deliveries

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108. Money balance (M1), 1967 dollars
XI36. Percent change in total liquid assets, smoothed1

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. Neworders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars smoothed1

32. Vendor performance, percfint of companies reporting
slower deliveries " . . .

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108. Money balance (Ml) , 1967 dollars
X136. Percent change in total liquid assets, smoothed1

Specific peak dates corresponding to contractions beginning in—

December 1969

Jan. 69 (-11)
Jan. 69 (-11)
Feb. 68 (-22)
Apr. 69 (-8)
Feb. 69 (-10)
Oct. 69 (-2)
Jan. 69 (-11)
Feb. 69 (-10)

Aug. 69 (-4)

June 69 (-6)

Sep. 69 (-3)
Dec. 68 (-12)
Feb. 69 (-10)
Aug. 68 (-16)

April 1960

Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
Feb. 59 (-14)
Mar. 59 (-13)
Nov. 58 (-17)

Apr. 59 (-12)

Oct. 59 (-6)

Nov. 58 (-17)
July 59 (-9)
July 59 (-9)
July 59 (-9)

August 1957

Sep. 55 (-23)
Sep. 55 (-23)
Nov. 55 (-21)
Nov. 55 (-21)
June 55 (-26)
July 55 (-25)
Nov. 56 (-9)
Feb. 55 (-30)

Sep. 56 (-11)

Oct. 55 (-22)

Sep. 55 (-23)
July 56 (-13)
Apr. 56 (-16)
Apr. 57 (-4)

July 1953

Mar. 53 (-4)
Mar. 53 (-4)
Mar. 53 (-4)
Nov. 52 (-8)
Sep. 52 (-10)
Jan. 53 (-6)
Feb. 53 (-5)
Nov. 52 (-8)

Feb. 53 (-5)

July 52 (-12)

Mar. 53 (-4)
Jan. 53 (-6)
May 53 (-2)
May 53 (-2)

November 1948

Jan. 48* (-10)
Jan. 48* (-10)
Dec. 47 (-11)
July 46 (-28)
Jan. 48* (-10)
June 48 (-5)
Apr. 48 (-7)
Oct. 47 (-13)

July 48 (-4)

Oct. 48 (-1)

Sep. 47 (-14)
June 48 (-5)
May 46 (-30)
NA

Specific trough dates corresponding to expansions beginning in—

November 1970

Oct. 70 (-1)
Mar. 70 (-8)
Sep. 70 (-2)
Oct. 70 (-1)
Aug. 70 (-3)
Nov. 70 (0)
Oct. 70 (-1)
Jan. 70 (-10)

Feb. 70 (-9)

Dec. 70 (+1)

Sep. 70 (-2)
June 70 (-5)
Feb. 70 (-9)
Aug. 69 (-15)

February 1961

Dec. 60 (-2)
Dec. 60 (-2)
Dec. 60 (-2)
Feb. 61 (0)
Jan. 61 (-1)
Feb. 61 (0)
Nov. 60 (-3)
Dec. 60 (-2)

Feb. 61 (0)

Mar. 60 (-11)

Apr. 60 (-10)
Oct. 60 (-4)
June 60 (-8)
July 60 (-7)

April 1958

Feb. 58 (-2)
Feb. 58 (-2)
Apr. 58 (0)
Mar. 58 (-1)
Apr. 58 (0)
Jan. 58 (-3)
Mar. 58 (-1)
Feb. 58 (-2)

Apr. 58 (0)

Dec. 57 (-4)

Nov. 57 (-5)
Dec. 57 (-4)
Mar. 58 (-1)
Dec. 57 (-4)

May 1954

Nov. 53 (-6)
Nov. 53 (-6)
Apr. 54 (-1)
Jan. 54 (-4)
Mar. 54 (-2)
Oct. 53 (-7)
Mar. 54 (-2)
Sep. 53 (-8)

Nov. 53 (-6)

Dec. 53 (-5)

Nov. 53 (-6)
Sep. 53 (-8)
Oct. 53 (-7)
Dec. 53 (-5)

October 1949

June 49 (-4)
June 49 (-4)
Apr. 49 (-6)
May 49 (-5)
July 49 (-3)
June 49 (-4)
Apr. 49 (-6)
Jan. 49 (-9)

June 49 (-4)

Mar. 49 (-7)

June 49 (-4)
June 49 (-4)
Aug. 48 (-14)
NA

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points in
business activity as a whole. This table is based on the revised reference turning dates. (See May 1975 BCD, page vii.)

NA = Not available. The data necessary to determine a turning point are not available.
*Not necessarily the peak but the high for the available data.
1 Series is a weighted 4-term moving average (with weights 1,2, 2,1) placed at the terminal month of the span.

TABLE III. SUMMARY OF RECENT DATA FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Unit
of

measure

Average

1973
1974

1STG
1975

2D 0
1975

APR.
1975

MAY
1975

JUNE
197b

Percent change

APR.
TO

MAY
1975

MAY
TO

JUNE
1975

4THQ
TO
1ST0
1975

1ST0
TO

1975

COMPOSITE INDEXES

12 leading indicators:1

New index, original trend
New index, reverse trend adjusted .

INDEX COMPONENTS

1. Average workweek, production workers, manufacturing
3. Layoff rate, manufacturing (inverted2)3

12. Index of net business formation
X213. Neworders, consumer goods and materials, 1967 dollars

10D. Contracts and orders for plant and equip., 1967 dollars
29, Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967 dollars
(smoothed4)3

32. Vendor performance, percent of companies reporting slower
deliveries3®

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds (smoothed4)3

19. Index of stock prices, 500 common stocks®
X108. Money balance (Ml), 1967 dollars
X136. Percent change in total liquid assets (smoothed4)3

1967=100 .
. . do

Hours
Per 100 employ . .
1967=100
Mil. dof
Bil.dol

1967=100

Ann. rate, bil. dol.

Percent
.. do
1941-43=10....
Bil.dol
Percent

124.0
153.6

40.7
0.9

117.9
29,717

9.72
157.1

15.53

1.94
107.43
198.3
0.96

110.C
141.2

40.C
1.5

112.4
27,350

9.44

91.9

-2.51

66

2.53
82.84
168. E
0.73

126.6

39.7
2.4

105.5
?4,149

8.23

t>9.5

-12.23

33
0.31

69.42
1*3.6
0.45

90.8
119.2

3fl.9
3.2

102.5
20,661

7.08

59.4

-22.01

17

-1.46

78.61
180.6
0.54

96.4
127.8

39.1
2.3

NA
22,605

7.72
76.8

iv A

24

0.34
89.0 7
1P2.0
0.78

94.4
124.8

39.1
2.5

103.4
2?,374

7.84

72.1

-29.43

22

-0.41
R4.72
180.9
0.70

96.5
127.9

39.0
2.5

104.3
22,607

7.60

7b.6

-25.43

24

0.45
90.10
ld l .9
0.76

98.3
130.7

39.1
2.0
NA

22/C33
7.53
79.8

NA

26

0.99
92.40
183.2
O.b9

2.2
2.5

-0.3
0.0
I.1*
1.0

-0.5
9.0

4.00

0.86
6.4
0.6

0.06

1.9
2.2

0.3
0.5
NA

1.0
-3.5
1.5

NA

0.54
2.6
0.7

0.13

-6.6

-2.0
-0.8
-2.8

-14.4
-14.0

-14.5

-9.78

-16

-1.77
13.5
-1.6
0.09

6.2
7.2

0.5
0.9
NA

9.4
9.0

29.3

1.80
13.0
0.8

0.24

NOTE: Series are seasonally adjusted except for those indicated by ® , which appear to contain no seasonal movement. NA=Not available.
1 For the latest month, new indexes are based on 9 components. 2 Inverted series. Since this series tends to move counter to movements in general business activity, the signs of the changes are reversed,

shown for this series. 4Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
'Differences rather than percent changes are
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue arc as follows:

1. The series on New capital appropriations and Backlog
of capital appropriations (series 11, 97, and Dll) have been
revised by the source agency for the period beginning 3rd
quarter 1971 for the following reasons: (1) Seasonal adjust-
ment for appropriations for 1974 has been revised, with back-
logs accordingly derived from year-end 1973; and (2) Assets
of the survey companies were updated from 1967 to 1973. Ap-
propriations of 10 industries were linked back to the 3rd
quarter of 1971, and backlogs derived forward from mid-1971.
In this issue revised data are shown graphically beginning
with the 3rd quarter 1971 and in tabular form from 1973 to
date. Figures for the period prior to 1973 will be shown in
a subsequent issue.

Further information concerning these revisions may be
obtained from The Conference Board, Department of Investment
Economics, 8̂ 5 Third Avenue, New York, New York 10022.

2. The series on Help-wanted advertising (series 4.6)
has been revised by the source agency for the period 1951
to date. This revision reflects the updating of seasonal
adjustment factors and regional weights. Revised data are
shown in this issue for the period beginning January 1973
and will be shown for the earlier period in a subsequent
issue.

Farther information concerning this revision may be
Dbtained from The Conference Board, Business Analysis
Department, 8̂ 5 Third Avenue, New York, New York 10022.

A limited number of

changes are made from

time to time to in-

corporate recent find-

ings of economic

research, newly avail-

able time series, and

revisions made by

source agencies in

concept, composition,

comparability, coverage,

seasonal adjustment

methods, benchmark

data, etc. Changes may

result in revisions of

data, additions or

deletions of series,

changes in placement of

series in relation to

other series, changes

in composition of

indexes, etc.

(Continued on page iv.)
?he September issue of BUSINESS CONDITIONS DIGEST is scheduled
"or release on September 30.
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3. The Ratio of help-wanted advertising to persons unemployed (series 860)
has been revised for the period 1973 to date to incorporate revisions in the
series on help-wanted advertising. (See item 2, above.) This series will be
revised for the period prior to 1973 in a subsequent issue.

4* Data on Man-hours in nonagricultural establishments (series 4-8) have
been revised for the period 194-7 to date. This revision results from the source
agencyfs discontinuance of its adjustment of data on government employment to
the Current Population Survey.

Further information concerning this revision may be obtained from the
Bureau of Labor Statistics, Office of Productivity and Technology, Division of
Productivity Research.

5. Appendix C contains historical data for series 39, 63, 63c, 506, 508,
741, 741c, 770, 770c, 813-817, 820, 825, 830, 858, 859, and D5.

6. Recession comparisons are shown in appendix G for series 10, 18, 32,
41, 43, 44, 47, 48, 114, 205, 781c, and 825.

IV

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

August 1975



CHART I. NEW COMPOSITE INDEX OF LEADING INDICATORS

• • *
(NOV.) (OCT.) (JULY)(MAY) (AUG.)(APR.) (APR.)(FEB.)

(DEC.) (NOV.)

P T

T T T T T T T M T M T M W T M T T T T l I I I I M l I I I I ] ] I I I I I I I I I I I I I I I I I I I I I I I I l l M i l l I I I I I I I I I I I I I I I

J

New index of 12 leading indicators, original trend

Index: 1967=100

New index of 12 leading indicators, reverse trend adjusted1
XI

140
130
120
110
100 |
90 *

80

70

180
170
160
150
140
130
120
110
100
90 3

-I
70

50

40

11 liiii 11111111111111 i.ilt.i 11111111111 NJ.II 111111 IHII I 1111111111111111111111 ii 11111111 iljiil 111111111111111111
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

NOTE: Current data for these series are shown on page v i i . The old index of 12 leading indicators i s shown on page 112.
•Revised reference turning dates. (See May 1975 BCD, page vi i . )
1 Original trend replaced by trend of deflated coincident index (series 825).
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CHART II. COMPONENTS OF NEW COMPOSITE INDEX OF LEADING INDICATORS

(NOV.) (OCT.)

I I I I I I I m i I I I M I I I I I M M M l I I I I I I I M M l M l I H M l M l I I I I I I I I I M l M l M l M l U E I I I I I I I I I I I I I I

X213. New orders, consumer goods and materials, 1967 dollars (bil. dol.

10D. Contracts and orders for plant and equipment,

VTN*
X170D. Net change in inventories on hand and on order, 1967 dollars, smoothed1 (ann. rate, bil. dol.

X201. Percent change in sensitive prices, WPI crude materials excluding foods and feeds, smoothed1 (percent)

X108. Money balance (M1), 1967 dollars (bil. dol.)

X136. Percent change in total liquid assets, smoothed1 (percent)

'VWV
1 n 11111111111 i\i\ 111111111111 in 11111111 til 1111111 11111 ii 1111111111111111 iml 1111111111111111111

35
30

CM

25 -̂

20 1
15
12
10

4
+30
+20
+10

0

-10
-20
-30
-40

+4

+2

- 2

200

190

180

170

+1.5

+1 .0

+ 0 . 5

0

1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

NOTE: Current data for these series are shown on page v i i .
•Revised reference turning dates. (See May 1975 BCD, page vii .)
1 Series i s a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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TABLE I. CURRENT DATA FOR NEW COMPOSITE INDEX AND SELECTED COMPONENTS

Year
and

month

New composite
index of 12
leading
indicators,
original trend

(1967=100)

New composite
index of 12
leading
indicators,
reverse trend
adjusted1

(1967=100)

X213. New
orders, consumer
goods and
materials, 1967
dollars

(Mil.dol.)

10D. Contracts
and orders for
plant and
equipment, 1967
dollars

(Bil.dol.)

X170D. Net
change in
inventories on
hand and on
order, 1967
dollars,
smoothed2

(Ann. rate,
bil.dol.)

X201. Percent
change in
sensitive prices,
WPI crude
materials ex-
cluding foods
and feeds,
smoothed2

(Percent)

X108. Money
balance (M1)
1967 dollars3

(Bil.dol.)

X136. Percent
change in
total liquid
assets,
smoothed2

(Percent)

1973

January
February
March

April
May
June

July
August
September...

October
November . . .
December . . .

1974

January
February
March

April
May
June

July
August
September...

October
November . . .
December . . .

1975

January
February
March •.

April
May
June

July
August
September...

October
November . . .
December . . .

125.0
125.7
124.5

124.1
124.9

H>126.6

126.5
123.9
122.3

122.4
121.7
119.8

117.5
117.7
119.6

117.4
116.5
113.7

112.9
108.8
104.3

100.3
96.8
94.6

90.7
90.3
91.3

94.4
r96.2
99.0

4100.7

152.4
153.6
152.7

152.6
154.1
156.7

K>157.0
154.3
152.8

153.2
152.9
150.9

148.5
149.1
152.0

149.7
149.0
145.8

145.3
140.4
135.0

130.1
126.0
123.6

118.7
118.6
120.3

124.8
rl27.5
131.6

4134.3

29,039
29,531
29,694

29,643
30,235
29,733

30,391
30,032
29,612

H> 30,628
29,971
28,571

29,943
27,752
30,582

28,029
28,787
28,299

28,577
28,548
27,240

26,354
24,700
21,392

20,576
20,913
20,494

22,374
22,607

r22,850

p24,456

9.13
9.06
9.37

9.11
9.40

10.03

10.08
9.75
9.70

H>10.62
10.42
9.95

9.72
10.02
9.76

10.14
10.39
9.79

10.40
9.15
9.26

8.38
7.87
8.44

7.14
7.07
7.02

7.84
7.80

r7.42

P7.29

10.70
10.84
11.32

11.51
13.25

G>21.33
19.97
16.81

16.38
17.79
18.97

13.47
6.35
0.65

-2.77
-2.70
0.30

2.98
-2.06
-9.61

-12.32
-11.77
-12.61

-17.46
-22.08
-26.48

r-29.18
r-28.14
p-24.86

(NA)

1.12
0.95
0.90

1.16
1.59
2.08

2.16
1.85
1.90

2.36
3.27
3.88

4.06
4.42
4.94

E>5.46
4.02
1.61

0.95
1.70
2.26

1.29
0.18

-0.53

-1.39
-1.70
-1.28

-0.41
0.45
0.99

O.84

200.8
200.4
198.8

198.4
199.5
200.6

200.5
197.0
196.3

195.3
195.8
196.0

193.4
192.8
192.4

192.1
190.8
190.7

189.4
187.3
185.3

184.2
183.8
182.9

180.3
180.2
181.3

180.9
181.9
183.2

pl81.4

1.07
0.99

0.99
1.06
1.10

1.06
0.98
0.89

0.79
0.71
0.72

0.82
0.89
0.88

0.91
0.93
0.90

0.82
0.68
0.53

0.45
0.45
O.46

0.47
0.52
0.62

0.70
r0.74
r0.86

pO.93

NOTE: Graphs of these series are shown on pages v and vi. Historical data were shown in the May 1975 BCD (pages xx-xxii).
The old index of 12 leading indicators is shown on page 112. Series are seasonally adjusted. Current high values are indicated
b y E ) . The "r" indicates revised; "p", preliminary; "e", estimated; and "NA", not available.
"'"Reverse trend adjusted index contains the same trend as the deflated coincident index (series 825).
2Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
3Series X108 reached its current high value (200.9) in December 1972.
4Excludes series 3 and X170D for which data are not yet available.
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TABLE II. SPECIFIC PEAKS AND TROUGHS FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Specific dates are listed under the reference cycle dates to which they correspond. Numbers in parentheses indicate leads (-) or lags (+) of specific dates in relation to reference dates.

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1 . .

32. Vendor performance, percent of companies reporting
slower deliveries . . . ,

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks . . . .
X108. Money balance (M1), 1967 dollars
X136. Percent change in total liquid assets, smoothed1

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1

32. Vendor performance, percent of companies reporting
slower deliveries

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108. Money balance (Ml) , 1967 dollars
X136. Percent change in total fiquid assets, smoothed1

Specific peak dates corresponding to contractions beginning i n -

December 1969

Jan. 69 (-11)
Jan. 69 (-11)
Feb. 68 (-22)
Apr. 69 (-8)
Feb. 69 (-10)
Oct. 69 (-2)
Jan. 69 (-11)
Feb. 69 (-10)

Aug. 69 (-4)

June 69 (-6)

Sep. 69 (-3)
Dec. 68 (-12)
Feb. 69 (-10)
Aug. 68 (-16)

April 1960

Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
Feb. 59 (-14)
Mar. 59 (-13)
Nov. 58 (-17)

Apr. 59 (-12)

Oct. 59 (-6)

Nov. 58 (-17)
July 59 (-9)
July 59 (-9)
July 59 (-9)

August 1957

Sep. 55 (-23)
Sep. 55 (-23)
Nov. 55 (-21)
Nov. 55 (-21)
June 55 (-26)
July 55 (-25)
Nov. 56 (-9)
Feb. 55 (-30)

Sep. 56 (-11)

Oct. 55 (-22)

Sep. 55 (-23)
July 56 (-13)
Apr. 56 (-16)
Apr. 57 (-4)

July 1953

Mar. 53 (-4)
Mar. 53 (-4)
Mar. 53 (-4)
Nov. 52 (-8)
Sep. 52 (-10)
Jan. 53 (-6)
Feb. 53 (-5)
Nov. 52 (-8)

Feb. 53 (-5)

July 52 (-12)

Mar. 53 (-4)
Jan. 53 (-6)
May 53 (-2)
May 53 (-2)

November 1948

Jan. 48* (-10)
Jan. 48* (-10)
Dec. 47 (-11)
July 46 (-28)
Jan. 48* (-10)
June 48 (-5)
Apr. 48 (-7)
Oct. 47 (-13)

July 48 (-4)

Oct. 48 (-1)

Sep. 47 (-14)
June 48 (-5)
May 46 (-30)
NA

Specific trough dates corresponding to expansions beginning i n -

November 1970

Oct. 70 (-1)
Mar. 70 (-8)
Sep. 70 (-2)
Oct. 70 (-1)
Aug. 70 "(-3)
Nov. 70 (0)
Oct. 70 (-1)
Jan. 70 (-10)

Feb. 70 (-9)

Dec. 70 (+1)

Sep. 70 (-2)
June 70 (-5)
Feb. 70 (-9)
Aug. 69 (-15)

February 1961

Dec. 60 (-2)
Dec. 60 (-2)
Dec. 60 (-2)
Feb. 61 (0)
Jan. 61 (-1)
Feb. 61 (0)
Nov. 60 (-3)
Dec. 60 (-2)

Feb. 61 (0)

Mar. 60 (-11)

Apr. 60 (-10)
Oct. 60 (-4)
June 60 (-8)
July 60 (-7)

April 1958

Feb. 58 (-2)
Feb. 58 (-2)
Apr. 58 (0)
Mar. 58 (-1)
Apr. 58 (0)
Jan. 58 (-3)
Mar. 58 (-1)
Feb. 58 (-2)

Apr. 58 (0)

Dec. 57 (-4)

Nov. 57 (-5)
Dec. 57 (-4)
Mar. 58 (-1)
Dec. 57 (-4)

May 1954

Nov. 53 (-6)
Nov. 53 (-6)
Apr. 54 (-1)
Jan. 54 (-4)
Mar. 54 (-2)
Oct. 53 (-7)
Mar. 54 (-2)
Sep. 53 (-8)

Nov. 53 (-6)

Dec. 53 (-5)

Nov. 53 (-6)
Sep. 53 (-8)
Oct. 53 (-7)
Dec. 53 (-5)

October 1949

June 49 (-4)
June 49 (-4)
Apr. 49 (-6)
May 49 (-5)
July 49 (-3)
June 49 (-4)
Apr. 49 (-6)
Jan. 49 (-9)

June 49 (-4)

Mar. 49 (-7)

June 49 (-4)
June 49 (-4)
Aug. 48 (-14)
NA

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points in
business activity as a whole. This table is based on the revised reference turning dates. (See May 1975 BCD, page vii.)

NA = Not available. The data necessary to determine a turning point are not available.
*Not necessarily the peak but the high for the available data.
1Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.

TABLE III. SUMMARY OF RECENT DATA FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Unit
of

measure

Average

1973 1974

1STQ
1975

2D 0
197*

WAY
.1975

JUNF
197«5

JULY
1975

Percent change

MAY
TO

JUNF.
1975

JUKE
TO

JULY
1975

4THQ
TO
1STQ
1975

lSTQ
TO

2U U
1975

COMPOSITE INDEXES

12 leading indicators:1

New index, original trend
New index, reverse trend adjusted .

1967=100 .
do

INDEX COMPONENTS

1. Average workweek, production workers, manufacturing
3. Layoff rate, manufacturing (inverted2)3

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars

10D. Contracts and orders for plant and equip., 1967 dollars
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967 dollars
(smoothed4)3

32. Vendor performance, percent of companies reporting slower
deliveries3 (§)

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and-feeds (smoothed4)3

19. Index of stock prices, 500 common stocks®
X108. Money balance (Ml), 1967 dollars
X136. Percent change in total liquid assets (smoothed4)3

Hours
Per 100 employ
1967=100
Mil.dol
Bil.dol
1967=100

Ann. rate, bil. dol

Percent

1941-43=10
Bil.dol
Percent

124.C
153.6

40.7
0.9

117.9
29,757

9.72

157.1

15.53

86

1.94
107."3
198.3
0.96

110.0
141.2

40.0
1.5

112.4
27,350

9.44
91.9

-2.51

66

2.53
82.84
188.
0.73

97.2
126.6

39.7
2.4

105.5
24,149

6.23

69.5

-12.23

33
0.31

69.42
183.6

0.45

90.8
119.2

38.9
3.2

102.5
20,661

7.08
59.4

-22.01

17

-1.46
78.81
180.6
0.54

Q6.5
128.0

39.1
2.3

106.2
22,610

7.69

77.5

-27.39

24

0.34
89.07
182.0
0.

96.2
127.5

39.0
2.5

104. 6
22/607

7.80

78.6

-28.14

24
0.45

90.10
181.9
0.74

99.0
131.6

39.1
2.0

110.3
22,850

7.42

81.6

-24.86

26
0,99

92.40
183.2
0.66

100.7
134.3

39.5
NA

113.6
24,456

7.29
86.8

NA

30

0.84
92.49
181
0.93

2.9
3.2

0.3
0.5
5.2
1.1

-4.9
4.1

3.28

2

0.S4
2.6
0.7

0.12

1.7
2.1

1.0
NA

3.0
7.0

-1.8
6.1

-0.15
0.1

-1.0
0.07

-6 .6
-5 .6

-2.0
-0.8
-2.8

-14.4
-14.0

-14.5

-9.78

-16
-1.77

13.5
-1.6
0.09

6.3
7.4

0.5
0.9
3.6
9.4
8.6

30.5

-5.3b

7

1.80
13.0
O.b

0.23

NOTE: Series are seasonally adjusted except for those indicati
1 For the latest month, new indexes are based on 10 components,

shown for this series. "Series is a weighted 4-term moving averac

, which appear to contain no seasonal movement. NA=Not available.
2Inverted series. Since this series tends to move counter to movements in general business activity, the signs of the changes are reversed.

[with weights 1,2,2,1) placed at the terminal month of the span.

3 Differences rather than percent changes are
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,

U.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Data for the series on Manufacturers1 new orders, durable
goods industries (series 6 and D6) and consumer goods and
materials industries (series X213) have been revised by the
source agency for the period 1972 to date. These revisions
reflect the updating of seasonal factors for the automotive
equipment industry. (The series on Contracts and orders for
plant and equipment—series 10 and 10D—are not affected by this
revision since the automotive equipment industry is not classi-
fied as a capital goods industry.)

Further information concerning this revision may be
obtained from the U.S. Department of Commerce, Bureau of the
Census, Industry Division.

2. The series on Manufacturing and trade sales (series
56) and the ratios of Inventories to sales, manufacturing and
trade (series £51) and Unfilled orders to shipments (series
852) have been revised for the period beginning January 1972.
These revisions incorporate the Bureau of the Census1

updating of seasonal factors for the automotive equipment
industry.

3. The series on Machinery and equipment sales and
business construction expenditures (series 69) has been
revised for the period June 1974 to date. This revision
reflects the Census Bureau1s updating of basic data and
seasonal factors for the construction component. As of
this issue, revised data are available for the afore-
mentioned period only; however, when completed, the
updating of seasonal factors and basic data will affect
this series over its entire historical period. (Since the
automotive equipment industry is not a capital goods
industry, this series is not affected by the revision in
manufacturers1 automotive equipment shipments. See item 2,
above.)

(Continued on page iv.)

The October issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on October 31•

A limited number of

changes are made from

time to time to in-

corporate recent find-

ings of economic

research, newly avail-

able time series, and

revisions made by

source agencies in

concept, composition,

comparability, coverage,

seasonal adjustment

methods, benchmark

data, etc. Changes may

result in revisions of

data, additions or

deletions of series,

changes in placement of

series in relation to

other series, changes

in composition of

indexes, etc.
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Further information concerning the revision in Value of commercial and
industrial construction put in place may be obtained from the U.S. Department
of Commerce, Bureau of the Census, Construction Statistics Division.

4« The series on Contracts and orders for plant and equipment, 1967
dollars (series 10D) has been revised for the period June 1974 to date to
reflect updated seasonal factors and basic data for Value of commercial and
industrial construction put in place. See item 3, above.

5« A new 4-quarter-span diffusion index of profits of manufacturing
corporations (series D34) has been added in this issue to supplement the
1-quarter diffusion index previously shown. These series are compiled by the
First National City Bank of New York. Historical data for the new index will
be shown in a subsequent issue.

6. Appendix C contains historical data for series 20, 65* 121, 122, 123*
125, 126, 127, 128, 616, 621, and 625.

7» Recession comparisons are shown in appendix G for series 1, 5, 10, 18,
19, 29, 32, 44, 48, 114, 205, and 781c.
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CHART I. NEW COMPOSITE INDEX OF LEADING INDICATORS

(NOV.) (OCT.) (JULYl(MAY) (AUG.HAPR.) (APR.)(FEB.)

P T P T
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(DEC.) (NOV.)

P T

m rTTTTT rrr

New index of 12 leading indicators, original trend

Index: 1967=100

New index of 12 leading indicators, reverse trend adjusted1
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1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

NOTE: Current data for these series are shown on page v i i . The old index of 12 leading indicators i s shown on page 112.
•Revised reference turning dates. (See May 1975 BCD, page vi i . )
1 Original trend replaced by trend of deflated coincident index (series 825).
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CHART II. SELECTED COMPONENTS OF NEW COMPOSITE INDEX OF LEADING INDICATORS

(NOV.) (OCT.)

X213. New orders, consumer goods and materials, 1967 dollars (bil. dol.)

100. Contracts and orders for plant and equipment,

X170D. Net change in inventories on hand and on order, 1967 dollars, smoothed1 (ann. rate, bil. dol.

I I i
X201. Percent change in sensitive prices, WPI crude materials excluding foods and feeds, smoothed1 (percent)

XI08. Money balance (Ml), 1967 dollars (bil. dol.

I I I I N M i I I I I I I I l i i . i l I I I I I I I I N I I I I I I I I I I I I I I I I I I M i I I ! i l l I I I I I I I I I 1 1 1 I I II I I I I I I I I I I I

35
30

CM

25 ^

20 1
1 5
1 2
1 0

8 2

4
+30
+20
+10

0 1
-10 I
-20

-30

-40

+ 4

+2 «*

0 S

-2

200

190 2T

180 |

170

+1.5

+1.0 «*

+0.5 "

0

1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

NOTE: Current data for these series are shown on page v i i .
•Revised reference turning dates. (See May 1975 BCD, page vii .)
1 Series i s a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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TABLE I. CURRENT DATA FOR NEW COMPOSITE INDEX AND SELECTED COMPONENTS

Year
and

month

New composite
index of 12
leading
indicators,
original trend

(1967=100)

New composite
index of 12
leading
indicators,
reverse trend
adjusted1

(1967=100)

X213. New
orders, consumer
goods and
materials, 1967
dollars

(Mil.dol.)

10D. Contracts
and orders for
plant and
equipment, 1967
dollars

(Bil.dol.)

X170D. Net
change in
inventories on
hand and on
order, 1967
dollars,
smoothed2

(Ann. rate,
bil.dol.)

X201. Percent
change in
sensitive prices,
WPI crude
materials ex-
cluding foods
and feeds,
smoothed2

(Percent)

X108. Money
balance (M1)
1967 dollars3

(Bil.dol.)

X136. Percent
change in
total liquid
assets,
smoothed2

(Percent)

1973

January
February . . .
March

April
May
June

July
August
September..

October
November . .
December . .

1974

January
February . . .
March

April
May
June

July
August
September..

October
November . .
December . . ,

1975

January
February
March

April
May
June

July
August
September..,

October
November . . .
December . . .

125.0
125.7
124.5

124.1
124.9

H>126.6

126.5
123.9
122.3

122.4
121.7
119.8

117.5
117.7
119.6

117.4
116.5
113.7

112.9
108.8
104.3

rlOO.l
r96.7
94.6

r90.6
r9O.l
r91.2

r96.1
r98.9

101.7
101.7

152.4
153.6
152.7

152.6
154.1
156.7

H)157.O
154.3
152.8

153.2
152.9
150.9

148.5
H9.1
152.0

149.7
149.0
145.8

H5.3
140.4
135.0

rl30.0
rl25.9
123.6

P118.6
rll8.4
rl20.2

rl24.6
rl27.3
x-131.5

135.6
6136.0

Revised4

29,135
29,833
30,085

29,806
30,401
30,022

29,694
29,801
29,229

30,134
29,608
28,750

28,034
28,025

E)30,931

28,192
28,970
28,579

28,351
28,334
27,096

25,854
24,356
21,569

20,655
21,152
20,831

22,536
22,777
23,114

24,293
p24,627

9.13
9.06
9.37

9.11
9.40

10.03
10.08
9.75
9.70

0)10.62
10.42
9.95

9.72
10.02
9.76

10.14
10.39
r9.80

10.40
9.15

r9.25

r8.36
r7.86
r8.42

r7.l3
r7.06
r7.00

r7.83
7.80
7.42

r7.60
P8.13

10.70
10.84
11.32

11.51
13.25
17.44

E>21.33
19-97
16.81

16.38
17.79
18.97

13.47
6.35
0.65

-2.77
-2.70
0.30

2.98
-2.06
-9.61

-12.32
-11.77
-12.61

-17.46
-22.08
-26.48

-29.18
-28.14
r-24.80

p-18.26
(NA)

1.12
0.95
0.90

1.16
1.59
2.08

2.16
1.85
1.90

2.36
3.27
3.88

4.06
4.42
4.94

E)5.46
4.02
1.61

0.95
1.70
2.26

1.29
0.18
-0.53

-1.39
-1.70
-1.28

-0.41
0.45
0.99

0.84
0.42

200.8
200.4
198.8

198.4
199.5
200.6

200.5
197.0
196.3

195.3
195.8
196.0

193.4
192.8
192.4

192.1
190.8
190.7

189.4
187.3
185.3

184.2
183.8
182.9

rl80.0
rl79.5
rl80.6

rlSO.l
rlSl.l
rl82.6

rl80.8
pl8l.O

1.07
0.99

0.99
1.06
1.10

1.06
0.98
0.89

0.79
0.71
0.72

0.82
0.89
0.88

0.91
0.93
0.90

0.82
0.68
0.53

0.45
0.45
0.46

0.47
0.52
0.62

0.70
0.74
0.86

rO.96
pO.9O

NOTE: Graphs of these series are shown on pages v and vi. Historical data were shown in the May 1975 BCD (pages xx-xxii).
The old index of 12 leading indicators is shown on page 112. Series are seasonally adjusted. Current high values are indicated
by H) . The "r" indicates revised; "p", preliminary; "e", estimated; and "NA", not available.
•'"Reverse trend adjusted index contains the same trend as the deflated coincident index (series 825).
2Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
3Series X108 reached its current high value (200.9) in December 1972.
4See "New Features and Changes for This Issue," page iii.
5Excludes series X170D for which data are not yet available.
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FAdLE II. MEASURES OF VARIABILITY FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Series
Period

covered
I/C MCD

Cl
for

MCD
span

Average duration of run
(ADR)

MCD

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted .

1. Average workweek, production workers,
manufacturing

*3. Layoff rate, manufacturing (per 100 employees)
12. Index of net business formation

X213. New orders, consumer goods and materials, 1967
dollars

10D. Contracts and orders for plant and equip., 1967
dollars

29. Index of new building permits, private housing units .
*X170D. Net change in inventories on hand and on order,

smoothed1 (annual rate, billion dollars)
*32. Vendor performance, percent of companies reporting

slower deliveries®
*X201. Percent change in sensitive prices, WPI crude materials

excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks®
X108. Money balance (Ml), 1967 dollars

*X136. Percent change in total liquid assets, smoothed1

Jan. 53-June 75
Jan. 53-June 75

Jan. 53-June 75
Jan. 53-June 75
Jan. 53-June 75

Jan. 53-June 75

Jan. 53-June 75
Jan. 53-June 75

Jan. 53-June 75

Jan. 53-June 75

Jan. 53-June 75
Jan. 53-June 75
Jan. 53-June 75
Jan. 53-June 75

1.03
1.09

.47

.15

.91

2.54

4.58
4.43

2.09

3.51

.31

2.67
.32
.05

0.51
.51

.43

.13

.68

2.14

4.32
3.79

1.13

2.75

.25

1.87
.20
.04

0.85
.93

.16

.06

.59

1.16

1.36
2.05

1.39

1.97

.14

1.71
.24
.03

0.60
.55

2.61
2.32
1.15

1.84

3.18
1.84

.81

1.40

1.80

1.09
.82

1.19

1.03
1.09

.71

.25
1.46

4.58

6.74
6.04

2.09

5.78

.71

4.30
.32
.09

3.90
4.27

2.21
2.54
2.44

2.07

1.68
2.02

3.41

2.96

2.86
2.41
3.32
3.45

1.58
1.52

1.47
1.58
1.55

1.65

1.53
1.46

2.30

1.74

2.49

2.45

9.28

5.38

8.97

3.90
4.27

3.67
4.77
4.05

4.38

3.41
3.15

3.41

4.12

4.93
3.96
3.32
4.00

*Measures are based on actual changes rather than percent changes. ©Measures are based on unadjusted data,

the terminal month of the span.

1 Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at

BRIEF DEFINITIONS OF MEASURES SHOWN ABOVE

Except where noted, these measures are based on seasonally adjusted series; i.e., series
which have been adjusted for measurable seasonal, trading-day, and holiday variations. Series
without such measurable variations are treated as if they were seasonally adjusted. For more
detailed definitions of these measures, see BCD appendix A.

"Cl" is the average month-to-month percent change, without regard to sign, in the
seasonally adjusted series. It is shown for 1-month spans and for spans equal to MCD. (See
belo_w.)

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

"I/C" measures the relative smoothness (small values) or irregularity (large values) of the
seasonally adjusted series. It is the ratio of the average monthly percent change (without
regard to sign) in the irregular component to the average monthly percent change (without
regard to sign) in the cyclical component.

"MCD" (months for cyclical dominance) estimates the number of months required for the
cyclical component to dominate the irregular component. Average percent changes are
computed for spans from 1 to 12 months for the cyclical component and the irregular

component. MCD is the shortest span of months for which the average percent change
(without regard to sign) in the cyclical component is greater than that in the irregular
component.

"Average duration of run" (ADR) is another 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, a change in the same direction as
the preceding change is assumed. ADR is shown for the seasonally adjusted series (Cl), the
irregular component (I), the cyclical component (C), and the MCD curve. The MCD curve is a
moving average (with the number of terms equal to MCD) of the seasonally adjusted series.
These measures can be compared with the expected ADR of a random series. In a random
series, the expected ADR is 1.5, and the actual values fall between 1.36 and 1.75 about 95
percent of the time. For a moving average of a random series, the expected ADR is 2.

Measures identified with an asterisk (*) are computed by an additive method. In this
method, the measures are defined as above except for two differences: (1) the measures are
based on actual month-to-month changes (rather than percent changes) and (2) the irregular
component is obtained by subtracting the cyclical component from the seasonally adjusted
series. The average changes are shown in the same unit of measure as the series itself; that unit
is indicated in the series title.

TABLE 111. SUMMARY OF RECENT DATA FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Unit
of

measure

1973 1974

4THQ
1974

1STQ
1975

2D Q
1975

JUNE
1975

JULY
1975

AUG.
1975

Percent change

JUNE
TO

JULY
1975

JULY
TO

AUG.
1975

4THQ
TO

1STQ
1975

1
TO

2D 'J
1975

COMPOSITE INDEXES

12 leading indicators:1

New index, original trend
New index, reverse trend adjusted

1967=100 .
do

1.
3.

12.
X213.

10D.
29.

X170D.

32.

19.
XI08.
XI36.

INDEX COMPONENTS

Average workweek, production workers, manufacturing
Layoff rate, manufacturing (inverted2)3

Index of net business formation
New orders, consumer goods and materials, 1967 dollars
Contracts and orders for plant and equip., 1967 dollars
Index of new building permits, private housing units
Net change in inventories on hand and on order, 1967 dollars

(smoothed4)3

Vendor performance, percent of companies reporting slower
deliveries3 (§)

Percent change in sensitive prices, WPI crude materials
excluding foods and feeds (smoothed4)3

Index of stock prices, 500 common stocks (§)
Money balance (Ml), 1967 dollars
Percent change in total liquid assets (smoothed4)3

Hours
Per 100 employ .
1967=100
Mil. dol
Bil.dol.
1967=100 .

Ann. rate, bil. dol.

Percent

. . do
1941-43=10.
Bil.dol
Percent

124.0
153.6

40.7
0.9

117.9
29/706

9.72

157.1

15.53

88

1.94
107.43

198.3
0.96

110.0
141.2

40.0
1.5

112.4
27,358

9.44

91.9

-2.51

56
2.53

R2.S4
188.8
0.73

97.1
126.5

39.7
2.4

105.5
?3,926

8.21

69.5

-12.23

33
0.31

69.42
183.6
0.45

90.6
119.1

36.9
3.2

102.5
20,879

7.06
59.4

-22.01

17

- 1 .46
78,81
180.0
0.54

96.4
127.8

39.1
2.3

106.3
22,809

7.68
77.5

-27.37

24

0.34
89.07
181.3
0.77

98.9
131.5

39.1
2.0

110.7
23,114

7,42

81.8

-24.80

26
0,99

92.40
182.6
0.86

101.7
135.6

39.5
1.4

113.2
24,293

7.60

69,6

-18.26

30
0.64

92.49
180.8
0.96

101.7
136.0

39.8
l.k

112.5
24,627

8.13

d4.9

NA

36

0.42
85.71
181.0
0.90

2.8
3.1

1.0
0.6
2.3
5.1
2.4
9.8

6.54

4

-0.15
0.1

-1.0
0.10

0.0
0.3

0.8
0.0

-0.6
1.4
7.0

-5.5

NA

-0.42
-7.3

0.1
-0.06

-6.7
-5.8

-2.0
-0.8
-2.8

-12.7
-14.0

-14.5

-9.73

-16
-1.77

13.5
-2.0
0.09

6.4
7.3

0.5
o.v
3.7
9.2
8.8

30.5

-5.36

1.80
13.0
0.7

0.23

NOTE: Series are seasonally adjusted except for those indicated by ©, which appear to contain no seasonal movement. N A=Not available.
1 For the latest month, new indexes are based on 11 components. * Inverted series. Since this series tends to move counter to movements in general business activity, the signs of the changes are reversed,

shown for this series. 4Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.

3Differences rather than percent changes are
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.ecders are invited to submit comments and
jg«;est:ons concerning this publication.
<dt ress them to Feliks Tannm, Statistical
id catot's Division, Bureau of Economic Analysis,
IS. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS !.5$U

•ii inges in this issye are as follows:

i* The series based wholly or In part on establishment
mployment data (series 1, 2, 3, 21, 41* 63, ?40? 741, 745,
;Z6, 770, 858, 859 ? Dl, and D41) have been revised for the
>€rlod 1970 to date. These revisions reflect the source
i§encyfs adoption of a ne¥ benchmark month (March 1974) and
tew seasonal adjustment. In this Issue, revised data are
tf.own for 1970 to date In the charts, and for 1973 to date
x the tables.

Further Information concerning this revision may be
stained from the U#S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division,
4 Industry Employment Statistics.

2. The series on Man-hours In nonagrlcultiiral estab-
.1 shments (series 43) has been revised for the period 1947
,c date. In addition to reflecting new benchmark and
seasonal adjustment re¥lslons for 1970 to date (see Item 1,
it eve), this revision also reflects the removal of consumer
nice index factors from data for the government sector
ad the fact that monthly data are no longer forced to
2nual average s.

Further Information concerning this re¥lslon may be
btained from the U.S. Department of Labor, Bureau of Labor
iiatisties, Office of Productivity and Technology, Division
i1 Productivity Research.

3* The series based wholly or In part on sales and
.rventories of retail establishments ha¥e been revised for
"trying periods. The sales series (series 54 > 56, 59, and
.l,'U) are revised for the period beginning January 1974
•<• incorporate new seasonal factors for retail automobile
Sides. These revisions are shown In the charts and tables
•I* this Issue*

'.ie November Issue of ^ M ^ ^ ^ ^ ^
scheduled for release 011 December 2.

A limited number of

changes are made from

time to time to hi-

corporate rec&ni find-

ings of sconofnic

research, newly avail-

able time series, and

revisions made by

source agendm in

concept, composition,

comparability, coverage?

seasonal adjustment

methods, benchmark

data, etc. Changes may

result m revisions of

data, additfons or

deletions of series,

changes in placement of

series >n relation to

other series, changes

in composition of

indexes, etc.
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The series on inventories (series 31, 71, 851, and X170D) are revised for
the period 1971 to date to reflect the adjustment of retail estimates to
the levels of the Annual Retail Trade Survey and an updating of seasonal
factors. Revised data are shown in this issue as follows:

Series 31, 71, and 851, for 1971 to date in the charts
and for 1973 to date in the tables.

Series XI70D, for July 1974 to date in the charts and
tables.

The revised data not included in this issue will be published in a
subsequent issue.

Further information concerning these revisions may be obtained from
the U.S. Department of Commerce, Bureau of the Census, Business Division.

4. Appendix C contains historical data for series 11, Dll, D34, 67,
97, 250, 252, 253, 515, 517, 519, 521, 522, 530, 532, 534, 536, 537, 540-
549, 560, 561, 564, 565, 570, and 575.

5. The cyclical comparison charts shown in appendix G have been
changed from recession comparisons to recovery comparisons. Recovery
comparisons are shown for series 19, 29, 41, 43, 47, 114, X170D, 205,
770, 781c, 825, and the new composite index of leading indicators.
The tentative reference dates, November 1973 (peak) and March 1975
(trough), used in these comparisons are the months when the deflated
composite index of five coincident indicators (BCD series 825) reached
its current high and low values. These dates are selected for purposes
of current economic analysis only. Their selection does not imply that
they will be the official business cycle peak and trough selected by the
National Bureau of Economic Research, nor does the Federal Government
endorse these dates as the current business cycle peak and trough.

The comparisons shown in appendix G are based on the new list of
historical business cycle turning dates recently approved by the
National Bureau of Economic Research. These new dates, listed on
page 113, will be incorporated into all BCD charts next month.
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CHART I. NEW COMPOSITE INDEX OF LEADING INDICATORS

• • •
(NOV.) (OCT.) (JULY)(MAY) (AUG.) (APR.) (APR.)(FEB.)

PT PT PT PT

(DEC.) (NOV.)

M T T F F T T T T T T T T T T H M I I I I I I I I N I I I I I I I n I I I M l I I I I I I I I I I I I I I I I I I I I I"; 1 M M l I I I I I I I I I I I I

New index of 12 leading indicators, original trend

v

Index: 1967=100

New index of 12 leading indicators, reverse trend adjusted1 V

140
130
120
110
100 t
90 "

80

70

180
170
160
150
140
130
120
110
100
90 2

Si

M S
CO

70

50

40

i J n i l l l l l l l l l l l l l l n i l l l l l l l l l l l l l l l l M l l l l l i M l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l i l i l l l l l l l l l l l l i l i i i l i i l
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

NOTE: Current data for these series are shown on page v i i . The old index of 12 leading indicators i s shown on page 112.
•Revised reference turning dates. (See May 1975 BCD, page vi i . )
1 Original trend replaced by trend of deflated coincident index (series 825).
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CHART II. SELECTED COMPONENTS OF NEW COMPOSITE INDEX OF LEADING INDICATORS

(NOV.) (OCT.)

M l M l m M l M l I I I I M M l M l I I I I M M l I I I 1 1 1 I I I M l I I I I I I I I I I I I I I I I I I \\\ U l I I I I I I I I I M l I I I

X213. New orders, consumer goods and materials, 196) dollars (tail, dol j

10D. Contracts and orders for plant and equipment,
1967 dollars (bil. dol.)

X170D. Net change in inventories on hand and on order, 1967 dollars, smoothed1 (ann. rate, bil. dol.)

X201. Percent change in sensitive prices, WPI crude materials excluding foods and feeds, smoothed1 (percent)

X108. Money balance (M1), 1967 dollars (bil. dol.)

X136. Percent change in total liquid assets, smoothed1 (percent)

35
30

CM

25 ^

20 1
15
12
10

8 2

4
+30
4-20
+10

0 *
-10 |
-20
-30
-40

+ 4

+2 «

,1
- 2

200

190 2

180 |

170

+1.5

+1.0 ^

+0.5 5

11111111 n[ 11111111111111 i n n 111111111111 MII I I I n I urn n 111111111111111111111 n 111111111lull i n 11111 n 11 n 11111
1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

NOTE: Current data for these series are shown on page v i i .
•Revised reference turning dates. (See May 1975 BCD, page vii . )
1 Series i s a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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TABLE I. CURRENT DATA FOR NEW COMPOSITE INDEX AND SELECTED COMPONENTS

Year
and

month

New composite
index of 12
leading
indicators,
original trend

(1967=100)

New composite
index of 12
leading
indicators,
reverse trend
adjusted1

(1967=100)

X213. New
orders, consumer
goods and
materials, 1967
dollars

(Mil.dol.)

10D. Contracts
and orders for
plant and
equipment, 1967
dollars

(Bil .dol.)

X170D. Net
change in
inventories on
hand and on
order, 1967
dollars,
smoothed2

(Ann. rate,
bil.dol.)

X201. Percent
change in
sensitive prices,
WPI crude
materials ex-
cluding foods
and feeds,
smoothed2

(Percent)

X108. Money
balance (M1)
1967 dollars3

(Bil.dol.)

X136. Percent
change in
total liquid
assets,
smoothed2

(Percent)

1973

January
February
March

April ,
May
June

July
August
September..

October
November . .
December . .

1974

January
February . . .
March

April
May
June

July
August
September..

October
November . .
December . .

1975

January
February
March

April ,
May
June

July
August ,
September..,

October
November . . .
December . . ,

125.0
125.7
124.5

124.1
124.9

G>126.6

126.5
123.9
122.3

122.4
121.7
119.8

117.5
117.7
119.6

117.4
116.5
113.7

112.9
108.8
104.3

rl00.2
r97.1
r95.O

r91.2
r90.7
r91.7

r99.4

rl02.0
102.8

5101.9

152.4
153.6
152.7

152.6
154.1
156.7

H)157.O
154.3
152.8

153.2
152.9
150.9

148.5
149.1
152.0

149.7
149.0
145.8

145.3
140.4
135.0

130.0

rl26.4

rl24.1

rll9.4
1-119.2
rl20.9

rl24.9
rl27.7
rl32.2

1-136.0
137.5

5136.7

29,135
29,833
30,085

29,806
30,401
30,022

29,694
29,801
29,229

30,134
29,608
28,750

28,034
28,025

E>30,931

28,192
28,970
28,579

28,351
28,334
27,096

25,854
24,356
21,569

20,655
21,152
20,831

22,536
22,777
23,114

r24,285
r24,931
p24,694

9.13
9.06
9.37

9.11
9.40

10.03
10.08
9.75
9.70

0)10.62
10.42
9.95

9.72
10.02
9.76

10.14
10.39

9.80

10.40
9.15
9.25

8.36
7.86
8.42

7.13
7.06
7.00

7.83
7.80
7.42

7.60
r8.21
p7.20

10.70
10.84
11.32

11.51
13.25
17.44

B>21.33
19.97
16.81

16.38
17.79
18.97

13.47
6.35
O.65

-2.77
-2.70
0.30

r2.05
r-3.26

r-10.85

r-13.75
r-13.38
r-13.78

r-17.69
r-21.54
r-25.83

r-29.26
r-28.44
r-24.91

r-17.87
p-8.68

(NA)

1.12
0.95
0.90

1.16
1.59
2.08

2.16
1.85
1.90

2.36
3.27
3.88

4.06
4.42
4.94

fi>5.46
4.02
1.61

0.95
1.70
2.26

1.29
0.18

-0.53

-1.39
-1.70
-1.28

-0.41
0.45
0.99

0.84
0.42
0.43

200.8
200.4
198.8

198.4
199.5
200.6

200.5
197.0
196.3

195.3
195.8
196.0

193.4
192.8
192.4

192.1
190.8
190.7

189.4
187.3
185.3

184.2
183.8
182.9

180.0
179.5
180.6

180.1
181.1
182.6

180.8
1-180.9
P180.3

1.07
0.99

0.99
1.06
1.10

1.06
0.98
0.89

0.79
0.71
0.72

0.82
0.89
0.88

rO.9O
rO.92
0.90

0.82
r0.67
rO.52

r0.44
rO.46
r0.48

rO.48
rO.51
rO.60

r0.68
rO.73
0.86

r0.98
rO.92
p0.72

NOTE: Graphs of these series are shown on pages v and vi. Historical data were shown in the May 1975 BCD (pages xx-xxii).
The old index of 12 leading indicators is shown on page 112. Series are seasonally adjusted. Current high values are indicated
by H ) . The "r" indicates revised; "p", preliminary; "e", estimated; and "NA", not available.

1Reverse trend adjusted index contains the same trend as the deflated coincident index (series 825).
2Series is a weighted 4-term moving average (with weights 1,2,2,1) placed- at the terminal month of the span.
3Series X108 reached its current high value (200.9) in December 1972.
4See "New Features and Changes for This Issue," page iii.
5Excludes series X170D for which data are not yet available.
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TABLE II. SPECIFIC PEAKS AND TROUGHS FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Specific dates are listed under the reference cycle dates to which they correspond. Numbers in parentheses indicate leads (-) or lags (+) of specific dates in relation to reference dates.

Series

New composite index of 12 leaders, original trend .
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1

32. Vendor performance, percent of companies reporting
slower deliveries

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108. Money balance (M1), 1967 dollars
X136. Percent change in total liquid assets, smoothed1

Series

New composite index of 12 leaders, original trend
New composite index of 12 leaders, reverse trend adjusted

1. Average workweek, production workers, manufacturing . .
3. Layoff rate, manufacturing (inverted)

12. Index of net business formation
X213. New orders, consumer goods and materials, 1967 dollars . .

10D. Contracts and orders for plant and equip., 1967 dollars. . .
29. Index of new building permits, private housing units

X170D. Net change in inventories on hand and on order, 1967
dollars, smoothed1

32. Vendor performance, percent of companies reporting
slower deliveries

X201. Percent change in sensitive prices, WPI crude materials
excluding foods and feeds, smoothed1

19. Index of stock prices, 500 common stocks
X108. Money balance (M1), 1967 dollars
X136. Percent change in total liquid assets, smoothed1

Specific peak dates corresponding to contractions beginning i n -

December 1969

Jan. 69 (-11)
Jan. 69 (-11)
Feb. 68 (-22)
Apr. 69 (-8)
Feb. 69 (-10)
Oct. 69 (-2)
Jan. 69 (-11)
Feb. 69 (-10)

Aug. 69 (-4)

June 69 (-6)

Sep. 69 (-3)
Dec. 68 (-12)
Feb. 69 (-10)
Aug. 68 (-16)

April 1960

Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
May 59 (-11)
Apr. 59 (-12)
Feb. 59 (-14)
Mar. 59 (-13)
Nov. 58 (-17)

Apr. 59 (-12)

Oct. 59 (-6)

Nov. 58 (-17)
July 59 (-9)
July 59 (-9)
July 59 (-9)

August 1957

Sep. 55 (-23)
Sep. 55 (-23)
Nov. 55 (-21)
Nov. 55 (-21)
June 55 (-26)
July 55 (-25)
Nov. 56 (-9)
Feb. 55 (-30)

Sep. 56 (-11)

Oct. 55 (-22)

Sep. 55 (-23)
July 56 (-13)
Apr. 56 (-16)
Apr. 57 (-4)

July 1953

Mar. 53 (-4)
Mar. 53 (-4)
Mar. 53 (-4)
Nov. 52 (-8)
Sep. 52 (-10)
Jan. 53 (-6)
Feb. 53 (-5)
Nov. 52 (-8)

Feb. 53 (-5)

July 52 (-12)

Mar. 53 (-4)
Jan. 53 (-6)
May 53 (-2)
May 53 (-2)

November 1948

Jan. 48* (-10)
Jan. 48* (-10)
Dec. 47 (-11)
July 46 (-28)
Jan. 48* (-10)
June 48 (-5)
Apr. 48 (-7)
Oct. 47 (-13)

July 48 (-4)

Oct. 48 (-1)

Sep. 47 (-14)
June 48 (-5)
May 46 (-30)
NA

Specific trough dates corresponding to expansions beginning in—

November 1970

Oct. 70 (-1)
Mar. 70 (-8)
Sep. 70 (-2)
Oct. 70 (-1)
Aug. 70 (-3)
Nov. 70 (0)
Oct. 70 (-1)
Jan. 70 (-10)

Feb. 70 (-9)

Dec. 70 (+1)

Sep. 70 (-2)
June 70 (-5)
Feb. 70 (-9)
Aug. 69 (-15)

February 1961

Dec. 60 (-2)
Dec. 60 (-2)
Dec. 60 (-2)
Feb. 61 (0)
Jan. 61 (-1)
Feb. 61 (0)
Nov. 60 (-3)
Dec. 60 (-2)

Feb. 61 (0)

Mar. 60 (-11)

Apr. 60 (-10)
Oct. 60 (-4)
June 60 (-8)
July 60 (-7)

April 1958

Feb. 58 (-2)
Feb. 58 (-2)
Apr. 58 (0)
Mar. 58 (-1)
Apr. 58 (0)
Jan. 58 (-3)
Mar. 58 (-1)
Feb. 58 (-2)

Apr. 58 (0)

Dec. 57 (-4)

Nov. 57 (-5)
Dec. 57 (-4)
Mar. 58 (-1)
Dec. 57 (-4)

May 1954

Nov. 53 (-6)
Nov. 53 (-6)
Apr. 54 (-1)
Jan. 54 (-4)
Mar. 54 (-2)
Oct. 53 (-7)
Mar. 54 (-2)
Sep. 53 (-8)

Nov. 53 (-6)

Dec. 53 (-5)

Nov. 53 (-6)
Sep. 53 (-8)
Oct. 53 (-7)
Dec. 53 (-5)

October 1949

June 49 (-4)
June 49 (-4)
Apr. 49 (-6)
May 49 (-5)
July 49 (-3)
June 49 (-4)
Apr. 49 (-6)
Jan. 49 (-9)

June 49 (-4)

Mar. 49 (-7)

June 49 (-4)
June 49 (-4)
Aug. 48 (-14)
NA

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points in
business activity as a whole. This table is based on the revised reference turning dates. (See May 1975 BCD, page vii.)

NA = Not available. The data necessary to determine a turning point are not available.
*Not necessarily the peak but the high for the available data.
1 Series is a weighted 4-term moving average (with weights 1,2, 2, 1) placed at the terminal month of the span.

TABLE III. SUMMARY OF RECENT DATA FOR NEW COMPOSITE INDEX AND ITS COMPONENTS

Unit
of

1973 1974

1STQ
1975

2D Q
1975

3D 0
1975

JULY
1975

AUG.
1975

SEP.
1975

Percent change

JULY
TO

AUG.
1975

AUG.
TO

SEP.
1975

1STQ
TO

2D Q
1975

20 Q
TO

3D Q
1975

COMPOSITE INDEXES

12 leading indicators:1

New index, original trend
New index, reverse trend adjusted

1967=100 .
do

3.
12.

X213.
10D.

29.
X170D.

32.

X201.

19.

X108.
XI36.

INDEX COMPONENTS

Average workweek, production workers, manufacturing
Layoff rate, manufacturing (inverted2)3

Index of net business formation
New orders, consumer goods and materials, 1967 dollars
Contracts and orders for plant and equip., 1967 dollars
Index of new building permits, private housing units
Net change in inventories on hand and on order, 1967 dollars

(smoothed4)3

Vendor performance, percent of companies reporting slower
deliveries3 ©

Percent change in sensitive prices, WPI crude materials
excluding foods and feeds (smoothed4)3

Index of stock prices, 500 common stocks ©
Money balance (Ml), 1967 dollars
Percent change in total liquid assets (smoothed4)

Hours
Per 100 employ . .
1967=100
Mil. dol
Bil.dol
1967=100

Ann. rate, bil. dol

Percent

. . do
1941-43=10
Bil.dol
Percent

124.0
153.6

40.7
0.9

117.9
29,708

9.72

157.1

15.53

88

1.94
107.43

198.3
0.96

110.1
141.3

40.0
1.5

112.4
27,358

9.44

91.9

-3.14

66
2.53

82.64
188. P
0.72

91.2
119.8

39.0
2.9

102.5
20,879

7.06

59.4

-21.69

17
-1.46
78.81
180.0
0.53

96.7
128.3

39.1
2.4

106.3
22,809

7.68

77.5

-27.54

24
0.34

89.07
181.3
0.76

102.2
136.7

39.6
1.6

113.6
24,637

7.67

89.3

NA

37
0.56

87.62
180.7
0.87

102.0
136.0

39.4
1.5

113.2
24,285

7.60

89.8

-17.87

30
0.84

92.49
180.8
0.98

102.8
137.5

39.6
1.5

113.3
24,931

8.21

85.7

-8.68

36
0.42

85.71
180.9
0.92

101.9
136,7

39.7
1.7

114.3
24,694

7.20

92.4

NA

44
0.43

84.67
180.3
0.72

0.8
1.1

0.5
0.0
0.1
2.7
8.0

-4.6

9.19

-0.42
-7.3

0.1
-0.06

-0.9
-0.6

0.3
-0.2

0.9
-1.0

-12.3
7.8

NA

0.01
-1.2
-0.3

-0.20

6.0
7.1

0.3
0.5
3.7
9.2
8.8

30.5

-5.85

1.80
13.0
0.7

0.23

5 . 7
6 . 5

1.3
0.8
6.9
8.0

-0.1

15.2

NA

13

0.22
-1 .6
-0.3
0.11i uu. I ci OGIII biiai iyc in luiai IILJUIU aoocio \OIIIUU uicu / i ci oci IL v«"O \J % f C \J • - * J V « f U \J m Q ( \J « ~ " V /«7C \J m i c. — v • v w ~W#C\y \) m c.~* \J % 1 ±

NOTE- Series are seasonally adjusted except for those indicated by (§), which appear to contain no seasonal movement. NA=Not available.
1 For the latest month, new indexes are based on 11 components. inverted series. Since this series tends to move counter to movements in general business activity, the signs of the changes are reversed. Differences rather than percent changes are

own for this series. '4Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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eaders are invited to submit comments and
iggestions concerning this publication.
ddress them to Feliks Tamm, Statistical
ldicators Division, Bureau of Economic Analysis,
.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. New composite indexes of coincident and lagging
Indicators are introduced in this issue. These indexes mark
bhe completion of the second phase of a comprehensive review
3f cyclical indicators begun in September 1972. (See page
Lii of the May 1975 BCD in which the results of the first
phase were published?!"" The last phase, which is scheduled
Cor completion early in 1976, consists of a review of those
cyclical indicators which are not included in the composite
indexes, and it probably will result in the addition of some
aew indicators and the deletion of some current ones.

The new coincident index is composed of four indicators:
Series kl—Number of employees on nonagricultural payrolls; series
+7—Index of industrial production; series X23^—Personal income
Less transfer payments, deflated; and series 56D—Manufacturing
and trade sales, deflated.

The new 6-series lagging index includes two of the original
Index components: Series 62—Labor cost per unit of output, and
series 72—Commercial and industrial loans outstanding. A third
component of the original index, series 71—Manufacturing and
brade inventories, is included in the new index in deflated form
(series 71D). Of the three remaining components, two (series
£1—Average duration of unemployment and X251—Ratio of consumer
Installment debt to personal income) are new to BCD, and the
third (series 109—Average prime rate charged by banks) was in-
cluded in the report but not in the index.

Background information on the composition of the new indexes
is given in the article "New Composite Indexes of Coincident and
Lagging Indicators11 (see page v) by Professor Victor Zarnowitz of
the Graduate School of Business, University of Chicago, and
Dr. Charlotte Boschan of the National Bureau of Economic Research.
Appendixes to this article contain descriptions for the components
Df the new indexes and historical data for the indexes and their
aew components.

(Continued on page iv.)

The December issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on December 31•
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The new composite indexes (leading, coincident, and lagging) are charted
on page 37 of BCD, and current data for these indexes are shown on page 83.

2. The new reverse trend adjusted composite index of leading indicators
has been revised from 19^8 to date to incorporate the trend of the new
coincident index. Since its introduction in May, this version of the leading
index had contained the trend of series 825—Composite index of five coinci-
dent indicators, deflated. This index is charted on page 379 and current
data are shown on page 83.

3. New NBER business cycle turning dates, introduced in the May 1975
BCD, have now been incorporated throughout the report. These dates are listed
in appendix E.

h. Appendix G contains charts and current data for components of the
new composite index of leading indicators (formerly shown on pages vi and vii).
The old leading indexes (series 810 and 8ll) are also shown in this appendix.
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NEW FEATURES

AND CHANGES

FOR THIS ISSUE

hanges in this issue are as follows:

1. Appendix C contains historical data for series 1, Dl, 2, 3>
1, 29, 31, *U, DM, ̂ 6, 1*8, 56, 71, 1^5, 7^0, 7^0c, 7kl, 7^1c,
^5, 7̂ -5c, 7^6, 7^6c, 860, and the new reverse trend adjusted
idex of 12 leading indicators.

2. Recovery comparisons are shown in appendix G for series 19,
^ 1+1, 1+3, 1+7, lllf, X170D, 205, 770, 78lc, and the new composite
idexes of leading and coincident indicators.

ae January issue of Business Conditions Digest is scheduled for
l on January 30.
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income modei, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A reP°rt ^ the study of eco
nomic trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by B E A in its analysis
of time series are available on a single computer tape.

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X - l l variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyz
ing current economic developments.

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A b ' e n n i a ' reference volume containing
statistical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based on data from the national income and
product accounts have been revised by the Bureau of Economic
Analysis for the period 19̂ 6 to date. These revisions incor-
porate new source data in the national income and product
accounts and changes in the definition and classification of
some of the components. In addition, the valuation period for
constant-dollar estimates has been updated from 1958 to 1972.

In this issue, revised data are shown graphically from
1953 to date for most of the NIA-based series. The exceptions
are series 2̂ 9> which was not completed in time for inclusion;
series 17 and 62, which have been recomputed for the period
197̂  to date only; series X251 (charted for 197̂  to date),
where a pending revision in the consumer installment credit
component renders a complete revisic . impractical at this
time; and series 68 and 211, for which no revised data are
presently available.

Revised figures (except for series 68 and 211) are shown
in the tables as follows:

1973 to date
197̂  to date

— Sections Al through All, El
— Sections B2, BU, B5, D3, E2

and appendix G.

Revised data not included in this issue will be shown in
a subsequent issue.

Further information concerning this revision may be obtained
from the U.S. Department of Commerce, Bureau of Economic Analysis,
National Income and Wealth Division.

(Continued on page iv.)

The February issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on March 2.
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2. The series on productivity and cost (series 63, 7̂ 5 > 7̂ 6, 770, and
858) have been revised by the source agency to incorporate recent revisions
in the national income and product accounts, (See item 1, above*) These
changes affect the data for the period 19̂ 7 to date. Revised data are shov/n
in this issue for 197̂  to date. Revisions for the earlier period will be
shown in a subsequent issue.

Historical data shown in appendix C for series 63, 770, and 858 should
be disregarded. The pages of this appendix had been sent to the printer
before notification of these revisions was received.

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity
and Technology, Division of Productivity Research.

3. Basic data for the series on money supply (series 85, 102, 103, and
X108) have been revised by the source agency to incorporate new benchmark
levels, new seasonal adjustment factors, and adjustments for certain new data
relating to "cash items in the process of collection,11 a deduction item in the
computation of the money supply. These changes affect the series from 1966 to
date. In addition, because a different seasonal adjustment method was applied
to thrift institution deposits, data for series 103 are revised back to 1959*

Data are shown graphically in this issue for 1973 to date and for
to date in the tables. Revised data for the earlier periods will be published
in a subsequent issue.

Further information concerning this revision may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Banking Section.

Ij-. Appendix C contains historical data for series 6, D6, 19, D19, 23,
D23, 26, 32, 63, 63c, 770, 770c, 851, 852, 858, and 859.

5. Recovery comparisons are shown in appendix G for series 1, 3> 32, ̂ 8,
56d, 71d, XI, X108, X136, X201, X23̂ , and the composite index of lagging
indicators „

6. The titles for series U8, 770, and 858 have been changed to conform
with those now in use by the source agency, the Bureau of Labor Statistics.
The data for series ̂ 8 have not been revised. Revisions in data for series
770 and 858 are discussed in item 2, above.

7. Composite index components not included in regular BCD sections are
shown in appendix G (pp. llU- 116).
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. New seasonal adjustment factors have been computed for 15
series using the X-ll variant of the Census Method II seasonal
adjustment program. These factors are shown in appendix B for all
of these series except series 9, 10, and 112. The table below
shows the beginning month (or quarter) for application of the new
seasonal factors to each series:

Series
number

5
9
10
13
15
17
33
37

Beginning month for
new factors

January 197*1-
January 1976
January 1976
December 1975
IVQ 1975
January 19̂ 7
December 1972
January 1976

Series
number

62
72
112
616
621
625
D3U

Beginning month for
new factors

January 19̂ 7
January 1976
January 1976
December 1975
December 1975
December 1975
IVQ 1975

New seasonal adjustment factors for series 12 are expected to
be completed in time for inclusion in the March issue.

2. The series on employment and unemployment in the civilian
labor force (series 1*0, h29 Itf, M*, 81*1-81*8, 860, and XI) have
been revised by the source agency for the period 1971 to date.
These revisions reflect the annual updating of seasonal adjustment
factors for these series.

Further information concerning these revisions may be obtained
from the U.S. Department of Labor, Bureau of Labor Statistics,
Office of Current Employment Analysis.

3. Data on New private housing units started (series 28) have
been revised for the period 1973 to date to reflect new seasonal
adjustment factors computed by the source agency. Further infor-
mation concerning this revision may be obtained from the U.S
Department of Commerce, Bureau of the Census, Construction
Statistics Division.

(Continued on page iv.)
The March issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on March 31-
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*K The series on Average weekly insured unemployment (series 1+5) has been revised for the period
to date. This revision reflects the source agency's new seasonal adjustment of the data for this period.
Additional information concerning this revision may be obtained from the U.S. Department of Labor,
Manpower Administration, Office of Administration Management.

5. Labor cost per unit of gross corporate product (series 68) and Fixed weighted price index, gross
business product (series' 211) have been revised to reflect recent revisions in the national income and
product accounts. (See "New Features and Changes For This Issue" in the January 1976 issue of BCD,) Tho
revised data were received too late for inclusion in the charts, but are shown in the tables for 197̂  "to
date. Revised historical data will be shown in both tabular and graphic form in a subsequent issue,

6. The seasonally adjusted Consumer price indexes (series 782 and 783) ancL the seasonally adjusted
percent changes in CPI, all items (series 78lc) have been revised for the period 1967 to date. Those
revisions reflect the source agency's new seasonal adjustment of consumer price data.

Further information concerning this revision may be obtained from the U.S. Department of Labor,
Bureau of Labor Statistics, Office of Prices and Living Conditions, Division of Consumer Prices.

7. Series X108, Money balance in 1967 dollars, has been revised for the period 1967 to date to
reflect the new seasonal adjustment of its deflator, Consumer price index, all items. (See item 6, above.)

8. The series on Percent change in total liquid assets (series X136) has been revised for the period
196*4- to date to reflect the source agency's recent revisions in the money supply components* (See "New
Features and Changes For This Issue" in the January 1976 issue of BCD.)

9. The series based wholly or in part on data for Consumer installment credit (series 66, 113,
X251) have been revised for the period 1971 to date. These revisions reflect the source agency's
adjustment of sample-based estimates to include recent benchmarks and new seasonal adjustment factors for
consumer credit data. Further information concerning these revisions may be obtained from the Board of
Governors of the Federal Reserve System, Mortgage and Consumer Finance Section.

10. The series on Manufacturers' new orders, durable goods (series 6) and Manufacturers' unfilled
orders, durable goods (series 25 and 96) are being revised by the source agency for the period 1958 to
date. These revisions reflect a new benchmark (1973 Annual Survey of Manufacturers) and seasonal
adjustment of the blast furnaces, steel mills industry. Revised data are shown in this issue for the
period beginning January 1973* Comparable data for 1958 through 1972 are not yet available.

Other series affected by the above revisions are series X213 and X170, which have been revised from
October 1975 only, and series 852, for which revised data are not yet available. These series will be
revised in a subsequent issue.

Further information concerning this revision may be obtained from the U.S. Department of Commerce,
Bureau of the Censas, Industry Division.

11. Historical data are shown in appendix C for series V7, V?c, 6l, D6l, 69, 93, 109, 110, 11̂ -119,
1*10, 1+12, blk, *a6, and 1+35-

12. Appendix G contains (l) Recovery comparisons for series lOd, 18, 205, 210c, 262a, 273, 280a,
286a, 770, 78lc, XXL3, and X251; and (2) Charts and current data for new components of the leading,
coincident, and lagging composite indexes.
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Readers are invited to submit comments and
uggestions concerning this publication.
Xddress them to Feliks Tamm, Statistical
indicators Division, Bureau of Economic Analysis,
J.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. New seasonal adjustment factors have been computed for
t.ie series on Net business formation (series 12). The beginning
iate for application of the new factors is January 1976; there-
fore, there are no revisions due to seasonal adjustment prior to
bhat date.

2. Revised data for series 6, 25, 56, 96, ̂ 10, 851, 852,
md D6, which are based wholly or in part on manufacturers'
shipments and/or orders, have been carried back to January 1958.
Phis completes the revisions introduced for these series last
nonth. (See item 10 of "New Features and Changes for This Issue"
m page iv of the February issue.)

Revised data for series 56D, X170D, and X213, which are
ilso affected by the revisions in manufacturers1 shipments and
orders data, will be shown in a subsequent issue.

3. The series on productivity and costs (series 63, 770*
ind 858) have been revised by the source agency for the period
L9̂ 7 to date. These revisions reflect the incorporation of
revised national income and product account measures and changes
In definitions and classifications.

Further information concerning these revisions may be
Dbtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Productivity and Technology, Division of
Productivity Research.

U. The series on Real average hourly earnings (series
md Real spendable average weekly earnings (series 859) have been
revised by the source agency to reflect the new seasonal adjust-
nent of the consumer price index which is used as the deflator
Cor t'.iese series. Further information concerning these revisions
nay be obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division of
Endustry Employment Statistics.

(Continued on page iv.)

Che April issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on April 30 •
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5. The series on U.S. merchandise trade (series 500, 502, and 512) have
been revised by the source agency for the year 1975 • These revisions reflect
the application of newly computed seasonal adjustment factors. Further
information concerning these revisions may be obtained from the U.S. Department
of Commerce, Bureau of the Census, Foreign Trade Division.

6. Appendix C contains historical data for series 17, 62, 66, 85, 102,
103, 113, 200(a,b,c), 205(a,b,c), ?8l, 78lc, 782, 783,

Dl+62, D^, D^66, and X251.

7. Appendix G contains (l) Recovery comparisons for series 12, 19, 29,
*a, ̂ 3, ̂ 7, 109, 11̂ , 116, X170D, and the leading and coincident composite
indexes; and (2) Charts and current data for new components of the leading,
coincident, and lagging composite indexes.
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Fteaden, are invited to submit comments and

suggestions concerning this publication.

Address them to Feliks Tamm, Statistical

Indicators Division, Bureau of Economic Analysis,

U.S. Department of Commerce, Washington, D.C. 20233

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on Undistributed corporate profits and
inventory valuation adjustment (series 29*0 has been revised
to include capital consumption adjustments.

2. The series on Machinery and equipment sales and
business construction expenditures (series 69) has been revised
for the period January 1972 through May 197̂ • This completes
the revision (introduced in the September 1975 issue for the
period since May 197*0 resulting from the Census Bureau1s
updating of seasonal factors for the construction component
of this series.

3. Series 10D (Contracts and orders for plant and
equipment, 1967 dollars) has been revised for the period 1969
to date. This revision reflects the Census Bureau1s updating
of seasonal adjustment factors for components of value of
construction put in place. The implicit price deflator for
the sum of three of these components is used to deflate the
construction component of series 10D.

.̂ Data for the seasonally adjusted Wholesale price
indexes (55c, X201, 751, and 752) have been revised for the
period 1970 "to date. These revisions reflect the source
agency's new seasonal adjustment of the basic data for
these series.

Further information concerning these revisions may be
Dbtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Prices and Living Conditions.

5. The series on Real average hourly compensation, all
employees, private nonfarm economy (series 7̂ 6) has been
revised by the source agency for the period 19&7 to date.
This revision reflects the recent seasonal adjustment of the
consumer price index which is used as the deflator for this
series.

(Continued on page iv.)

The May issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on June 2.
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Further information concerning this revision may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity
and Technology, Division of Productivity Research.

6. Data for series 1̂ 3 (Index of stock prices, Canada) have been
revised for the period 1957 to date. This revision reflects the source
agency's changes in the composition and method of calculating this index.

Further information concerning this revision may be obtained from
Statistics Canada, Prices Division, Ottawa, Canada.

7. Appendix C contains historical data for series 15* 16, 18, 22, 3̂ ,
35, *K), 1*2, 3̂, ̂, 132, 133, 135-138, and 8M-8U8.

8. Appendix G contains (l) Recovery comparisons for series 3, ̂ 8, 5&D,
X136, X201, and X23̂  and (2) Charts and current data for new components of
the leading, coincident, and lagging composite indexes.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tarnm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230
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Changes in this issue are as follows:
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1. The series on New orders, consumer goods and materials,
in 1967 dollars (series X213) has been revised to incorporate the
source agency's recent benchmark and seasonal factor revisions.
(See "New Features and Changes for this Issue" in the February
1976 BCD.)

2. Appendix C contains historical data for series 52, 53>
56D, ?1D, 19 (1967=100), 1U2, 1̂ 3, 1̂ 5-1̂ 8, 813-817, XI, 123̂ ,
X2|51, and the composite indexes of leading, coincident, and
lagging indicators.

3. Appendix G contains (l) Recovery comparisons for series
^3-, 205, 286A, X170D, and the leading and coincident composite
indexes; and (2) Charts and current data for new components of
the leading, coincident, and lagging composite indexes.

The June issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on July 1.
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco-
nomic trends over a long span of yearsf 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by BEA in its analysis
of time series are available on a single computer tape.

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS
ing currant economic developments.

A monthly report for analyz-

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods ot
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.

Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,

U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on U.S. balance of payments have been revised
in this issue for the period 1966 to date. These revisions
reflect the source agency's annual updating of these statistics.

On the basis of recommendations by the Advisory Committee on
the Presentation of Balance of Payments Statistics, the source
agency has revised the format in which balance of payments data
are presented. These revisions will be introduced in Section D2
of a subsequent issue of BCD and will include the following:
(l) The section title will be changed to "International
Transactions11; (2) the series showing overall balances (series
519, 521, and 522) will be discontinued; (3) the series on Net
Government grants and capital transactions (series 570) will be
replaced by a new series, "U.S. Government grants and assets
abroad, other than official reserve assets"; and (4) the series
on Banking and other capital transactions, net (series 575),
will be replaced by three new series, "Other U.S. assets
abroad," "Foreign official assets in the U.S.," and "Other
foreign assets in the U.SJ'

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, Balance of Payments Division.

2. Appendix C contains historical data for series 6, D6,
24, 25, 55, 55c, 58, D58, 63, 63c, 69, 96, 648, 745, 745c, 746,
746c, 750, 751, 752, 770, 770c, 851, 852, 858, and 860.

3. Appendix G contains (1) Recovery comparisons for series
19, 29, 41, 47, 10D, and X213; and (2) Charts and current data
for new components of the leading, coincident, and lagging
composite indexes.
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The July issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on July 30.
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A reP°rt for the study of eco
nomic trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by BE A in its analysis
of time series are available on a single computer tape,

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS
ing current economic developments.

A monthly report for analyz-

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Business,

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availabijity. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on national income and product have been revised
for the period 1973 to date. These revisions reflect the source
agency's annual updating of the national income and product accounts.
Series affected include all of section A; series 16, 18, 22, 34, 35,
52, 53, 57, 68, 200, 205, and 245 in section B; series 211, 264, 600,
601, and 602 in section D; series 205, 20?, and 854 in section E; and
series X234 and X251 in appendix G.

Further information concerning these revisions may be obtained
from the U.S. Department of Commerce, Bureau of Economic Analysis,
National Income and Wealth Division.

2. The series based wholly or in part on industrial production
data have been revised to reflect an overall revision of industrial
production by the source agency. Although the revisions will even-
tually be carried back as far as 1919, only incomplete data are
presently available. In this issue, revised data for the total index
(series 47) and the Ratio of the production of business equipment to
the production of consumer goods (series 853) are included for the
period 1963 to date, revised data for manufacturing production (a
component of series 17 and 62) are included from 1973 to date, and
revised data for individual industries (used to compute diffusion
index D47) are included from June 1975 to date. Revised data for
earlier periods will be incorporated in these series when they
bee one available.

Further information concerning this revision may be obtained
from the Board of Governors of the Federal Reserve System,
Division of Research and Statistics, Business Conditions Section.

3. The Index of new private housing -units authorized by local
building permits (series 29) has been revised for the period
beginning January 1974. This revision reflects the source agency's
application of new seasonal factors for that period.

(Continued on page iv.)

The August issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on August 31.
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Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Construction Statistics
Division.

4. The series on Machinery and equipment sales and business construc-
tion expenditures (series 69) has been revised for the period 1973 to date
to incorporate new data for the construction component. This component has
been revised by the source agency as a result of changes in the method of
computation and a new seasonal adjustment.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Construction Statistics
Division.

5* Data on consumer installment debt have been revised by the source
agency for the period 1970 to date to incorporate newly available benchmark
information for several major holders of consumer installment credit. This
revision affects the series on Net change in consumer installment debt
(series 113), Consumer installment debt outstanding (series 66), and Ratio
of consumer installment debt to personal income (series X251).

Further information concerning this revision may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Mortgage and Consumer Finance Section.

6. The monthly series on foreign trade (series 500, 502, and 512) have
been revised for the year 1975 due to the source agency's revision of the
unadjusted data and their application of new seasonal adjustment factors.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Foreign Trade Division.

7»^ The series on Unit labor cost and Output per hour in the total
private economy (series 63 and 770) have been revised by the source
agency for the period 1947 to date. These revisions reflect changes
in the coverage of the series from the total private economy to the
private business sector and the incorporation of revised national income
and product data. In this issue, revised data are shown for the period
1974 to date. Revised data for the earlier period will be shown in
a subsequent issue.

Further information concerning these revisions mgy be obtained
from the U.S. Department of Labor, Bureau of Labor Statistics, Office
of Productivity and Technology, Division of Productivity Research.

8. Apendix C contains historical data for series 14, 28, 33, 37,
45, 46, 48c, 54, D54, 72, 112, 500, 502, 512, 748, 749, 850, 857, and
the rate of change in the coincident composite index.

9. Apendix G contains (1) Recovery comparisons for series 3, 48,
56D, X136, X201, and X234; and (2) Charts and current data for new
components of the leading, coincident, and lagging composite indexes.

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

July 1976



Readers are invited to submit comments and
suggestions concerning this publication.

Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,

U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Data on Retail sales (series 54, D54, and 59) and Manu-
facturing and trade sales (series 56 and 056) have been revised
for the period 1973 to date to reflect the Census Bureau1 s
updating of seasonal adjustment factors for sales of retail
stores.

In addition, series 59 and series 5&D (the deflated
versions of retail sales and manufacturing and trade sales) are
now shown in 1972 dollars throughout the report- Formerly,
these series were shown in 1967 dollars.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division, and
Bureau of the Census, Business Division.

2. The series on New orders, consumer goods and materials
(series X213)/ Net change in inventories on hand and on order
(series XT/CD); and Manufacturing and trade inventories (series
71D) are now shown throughout the report in 1972 dollars. These
data formerly were shown in 19&7 dollars.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division and
Statistical Indicators Division.
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(Continued on page iv.)

The September issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on September 30.
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3. Data on Consumer installment debt outstanding (series 66) and the Ratio,
consumer installment debt to personal income (series X251) have been revised for the
period 1970 to date to reflect the source agency's new benchmark revision for 1970
and scattered revisions for 1975 and 1976. This revision also affects the series on
Net change in consumer installment debt (series 113) for January 1970-June 1971 and
the years 1975 and 1976.

Further information concerning this revision mgy be obtained from the Board of
Governors of the Federal Reserve System, Division of Research and Statistics,
Mortgage and Consumer Finance Section.

4. The series on Average hourly compensation and Output per hour in the private
nonfarm economy (series 745, 746, and 858) have been revised by the source agency for
the period 1947 to date. These revisions reflect changes in the coverage of the
series from the private nonfarm economy to the nonfarm business sector and the incor-
poration of revised national income and product data.

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity and
Technology, Division of Productivity Research.

5. Appendix C contains historical data for series 16, 18, 22, 34, 35. 52, 53,
57, 68, 200, 205, 206, 207, 210, 211, 215, 217, 220, 222, 224-227, 230-234, 236,
237, 240-245, 230A, 241A, 244A, 245A, 600, 601, and 602.

6. Appendix G contains (l) Recovery comparisons for series 43, 205, 286A,
X170D, and the leading and coincident composite indexes; and (2) Charts and current
data for new components of the leading, coincident, and lagging composite indexes.

POSITION AVAILABLE

The following Civil Service position is available in the Statistical Indicators
Division of the Bureau of Economic Analysis, U.S. Department of Commerce:

Economist — GS-14 or 15

This position involves directing research work on indicators of current
business conditions. This individual will serve as the leader of a project to
develop and analyze business cycle indicators and will supervise other profes-
sional economists and statisticians.

Applicants should have an excellent academic background in economics and
statistics, good writing ability, and experience in economic time series
analysis, preferably the type of analysis practiced by the National Bureau of
Economic Research. An advanced degree in economics, preferably a Ph.D., is
desirable.

Persons interested in the above position should contact the Personnel Represen-
tative, Bureau of Economic Analysis, Room 707, 1401 K Street, N.W.,
Washington, D.C. 20230.

AN EQUAL OPPORTUNITY EMPLOYER
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Readers are invited to submit comments and
Suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Revised industrial production statistics are included in
this issue for the period 1954 through 1972 for series 17, 47, 62,
and 853, and for 1954 through June 1975 for series D47. Revised data
for the respective subsequent periods were shown in the July
issue. (See "New Features and Changes for This Issue/1 on page
iii of the July BCD.) Revised data for the period prior to 1954
will be included when they become available.

Further information concerning these revisions may be obtained
from the Board of Governors of the Federal Reserve System, Division
of Research and Statistics, Business Conditions Section.

2. The series on New capital appropriations (series 11) and
Backlog of capital appropriations (series 97) have been revised for
the period beginning 1975 to reflect a new seasonal adjustment by
the source agency.

Further information concerning these revisions may be obtained
from The Conference Board, Business Conditions Analysis Division,
845 Third Avenue, New York, New York 10022.

3* The series on Net change in mortgage debt held by finan-
cial institutions and life insurance companies (series 33) has been
revised for the period 1975 to date to reflect the annual updating
of statistics on mortgage debt held by insurance companies.

Further information concerning this revision may be obtained
from the American Council of Life Insurance, 277 Park Avenue,
New York, New York 10017.

(Continued on page iv.)

The October issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on November 2.
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4* The series on Money balance (series X108) and Personal income less
transfer payments (series X234) are now shown throughout the report in 1972
dollars. These data formerly were shown in 1967 dollars.

Further information concerning these revisions may be obtained from
the U.S. Department of Commerce, Bureau of Economic Analysis, National
Income and Wealth Division and Statistical Indicators Division.

5. Appendix: C contains historical data for series 66, 113, 246-250,
250A, 252, 253, 260, 262, 262A, 263, 264, 266, 266A, 267, 270, 271, 273,
274, 275, 280, 28QA, 282, 282A, 284, 284A, 286, 286A, 288, 288A, 290, 292,
294, 296, and 298.

6, Appendix: G contains (l) Recovery comparisons for series 19, 29. 41,
47, 10D, and X213; and (2) Charts and current data for new components of
the leading, coincident, and lagging composite indexes.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Coming in November

The November issue of BCD will contain many changes,
including a new organizational structure and an exten-
sively revised selection of series. Thsse changes will
be the culmination of a four-year study of business
cycle indicators by the Bureau of Economic Analysis and
outside experts. Earlier results of this study were
published in the Mgy 1975 and November 1975 issues of
BCD. It is anticipated that, because of the extensive
changes planned, the November issue will not be avail-
able until about a week after the originally scheduled
release date of December 2.
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Changes in this issue are as follows:

1. The series on industrial production in Canada (series
123) has been revised by the source agency for the period
beginning January 1971. Further information concerning this
revision may be obtained from Statistics Canada, Industry
Product Division, Ottawa, Canada K1A OT6.

2. Appendix C contains historical data for series 5, D5,
9, 11, Dll, 29, 39, 54, D54, 56, 56D, 59, 69, 97, 410, and ,854.

3. Appendix G contains (l) Recovery comparisons for
series 3, 48, 56D, X136, X201, and X234; and (2) Charts and
current data for new components of the leading, coincident,
and lagging composite indexes.

The November issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on December 2.(See note above.)
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years,

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report tor analyzing the cur-
rent and prospective impact of defense activity on the national economy.
This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco-
nomic trends over a long span of years, 1860-4970.
This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs by B E A sn its analysis
of time are available on a single computer tape,
SEASONAL ADJUSTMENT PROGRAMS,—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyz-
ing current economic developments,

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume
statistical series reported currently in the Survey of Current [Business.
This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

The current issue introduces a major revision in the content
and organization of Business Conditions Digest. The revision
results from a comprehensive study of business cycle indicators
initiated four years ago by the Bureau of Economic Analysis in
consultation with outside experts from the universities, the busi-
ness community, and the National Bureau of Economic Research, Inc.
The study had two broad objectives: To analyze as many economic
time series as feasible in order to assess their past behavior and
determine their usefulness as aids in evaluating and predicting
current business conditions; and to modify the content and format
of BCD so that the informational value of the report would be
enhanced.

Partial results of this research project were already reported
in BCD in the articles which introduced the new composite indexes
of leading, roughly coincident, and lagging indicators. (See May
1975 and November 1975 issues of BCD,) Additional information on
the methodology and approach used in this study will be included
in a forthcoming monograph; detailed information for individual
series, including definitions and descriptions of series, histori-
cal data, and series evaluation scores, will be published shortly
in a Supplement to BCD.

A. REVISION IN THE CONTENT AND ORGANIZATION OF BCD

The revision in the content and format of BCD reflects not
only the research project on business cycle indicators discussed
above but also the advice of the BCD Technical Committee of the
Office of Management and Budget and subscriber preferences
expressed in a survey conducted by BEA. Brief descriptions of
the specific objectives of the revision follow:

(Continued on page iv.)

The December issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on January 3*
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1. Place greater emphasis on cyclical indicators section.

The revised BCD is organized into two major parts — Cyclical Indicators, and Other
Important Economic Measures. There are two criteria for including a series in the cyclical
indicators section: (a) The series must display an acceptable degree of conformity to
business cycles, i.e., must be cyclically responsive; (b) The series mast be classifiable
as leading, roughly coincident, or lagging at either peaks or troughs.

2. Incorporate new findings of cyclical indicators research,

The list of cyclical indicators has been expanded from 79 series in the old BCD to 111
series in the revised version, The new list retains 64 series from the previous list, adds
36 series which are new to BCD, and includes 11 series not previously shown in the cyclical
indicators section of BOD, Each series in the cyclical indicators section has been given a
three-part timing code which indicates the timing classifications of the series at peaks,
at troughs, and at all turns,

3. Distinguish between movements in real and nominal series,

The strength and persistence of recent inflation has significantly widened the gap
between the movements of the aggregates expressed in current dollars and those in constant
dollars. Therefore, wherever possible, important dollar-value aggregates are shown in both
real and nominal terms.

4. Make BCD easier to use and eliminate duplication in the charts.

Composite indexes, which have been widely recognized as useful summary indicators
because of their greater reliability than individual components, have been placed at theveiy
beginning of the publication. The basic organizational structure has been reduced from six
to two major sections, and the number of charts has been reduced. In general, only the
components of the three composite indexes are shown twice — as individual components of
the leading, coincident, and lagging composite indexes and as components of their assigned
economic process subgroups.

5* Forestall further increases_in the subscription price.

There is a modest reduction in the total number of pages. This combined with a sub-
stantial reduction in the volume of two-color printing (56 pages instead of 68 in the old
BCD) may offset future increases in postage costs and forestall subscription price
increases.

B. REVISION IN THE COMPOSITE INDEXES

The composite indexes are periodically overhauled (usually at 12 to 18 month intervals) and
recomputed back to 1948 to take into account revisions in the component series. Composite
indexes shown in this issue have been thus overhauled and updated, To enhance comparability
among the leading, coincident, and lagging indexes, innovations in the method of their construc-
tion have been introduced as described below. The recent movements and historical patterns in
the indexes have been only marginally affected by the changes in the method of constructing the
indexes. However, historical revisions in the component series have in some casets introduced
sizable changes in the indexes.

A new approach to establishing; a trend for the composite indexes,

The composite indexes of leading, roughly coincident, and lagging indicators were original-
ly designed as a means for indicating, confirming, or, as in the case of the leading index,
foretelling changes in the direction of aggregate economc activity. With the passage of tdjne,
many users have come to view them also as indicators of the current and future levels of econo-
mic activity, and the coincident index has come to be considered as a monthly approximation of
aggregate economic activity. However, due to the method of their construction, as well as to
their composition (particularly the inclusion of trendless first-difference series), these
indexes were not suitable indicators of the long-term trend in economic activity. As a conse-
quence of the methods of index construction, the coincident index had an -underlying trend which
differed considerably from those of its component series. To correct this, a new approach to

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

November 1976



computing the trend has been adopted, A target trend is established by averaging the trends in
the original data for the four components of the coincident composite index* This trend, which
is similar to that of GNP in constant dollars, and which can be viewed as the long-run trend in
aggregate economic activity, is superimposed on the leading, coincident, and lagging composite
indexes* This trend adjustment has the effect of increasing the long-term upward movement in
the leading index and reducing that of the coincident and lagging indexes as previously pub-
lished.

The amplitudes of the three indexes are made aioproximately equal,

Another innovation adopted is to make the average month-to-month change (without regard to
sign) of the leading and lagging indexes approximately equal to that of the coincident index.
This ties the leading and lagging indexes more closely to the coincident index and makes the
indexes more useful for analytical purposes. In the previous procedures, the average month-to-
month percentage change in all three indexes was made equal to 1 — a somewhat arbitrary stan-
dard which exaggerated the size of the month-to-month movements of the indexes.

A step-by-step description of the method used to compute the new leading, roughly coinci-
dent, and lagging composite indexes is contained in the forthcoming special Supplement. It
should be noted that the composite indexes for the leading subgroups have not been adjusted for
trend or amplitude. These indexes reflect short-term fluctuations in economic activities which
have their own characteristic secular trends and amplitudes; the procedure used preserves these
differences.

C. OTHER CHANGES

1. As part of the revised organization of BCD, new series numbers have been assigned to
many of the indicators. In the new organization, series are numbered as follows:

Individual cyclical indicators (Part I) 1 to 199
National income and product (Part II) .,. 200 - 299
Prices, wages, and productivity (Part II) , 300-399
Labor force, employment, and unemployment, (Part II).,,.. 400 - 499
Government activities (Part II) 500 - 599
International transactions (Part II) — 600 - 699
International comparisons (Part II) , 700 - 799
Summary measures based on individual
cyclical indicators (Part I) , 900 - 999

It should be noted that some formerly used series numbers have been reassigned to other series.
These numbers are 8, 20, 37, 40, 55, 57, 58, 233, 241-243, 247-249, 500, 502, 512, 548, 564,
602, 616, 745, 746, and 748,

In addition, some old series refer to a different version of the same basic data; i.e., to con-
stant, rather than current dollars (series 52 and 53) or to monthly, rather than annual, rate of
change (series 85 and 102).

2, A new shaded area has been entered on all charts to indicate the most recent recession
designated by the NBER — November 1973 (peak) to March 1975 (trough),

3* The series on Capacity utilization rate, manufacturing (series 82, formerly 850) has
been revised by the source agency for the period 1948 to date* This revision reflects updated
source data and improved methodology.

Further information concerning this revision may be obtained from the Board of Governors of
the Federal Reserve System, Division of Research and Statistics, Business Conditions Section,

4. Series based wholly or in part on data for manufacturing and trade inventories (series
31, 71, and 36 — formerly X170D) have been revised for the period January 1974 to date. These
revisions reflect the source agency1s adjustment of retail inventory estimates to the levels of
the Census Bureau1 s Annual Retail Trade Survey for 1975 (which includes revisions for 1974)
which provides the benchmark for the monthly series, In addition, the seasonal factors have
been updated.

v
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Further information concerning this revision may be obtained from the U.S. Department of
Conwerce, Bureau of Economic Analysis, National Income and Wealth Division.

5* The series on Contracts and orders for plant and equipment (series 20, formerly 10D) is
now shown throughout the report in 1972 dollars. These data formerly -were shown in 196? dollars.

Further information concerning this revision may be obtained from the U.S. Department of
Commerce, Bureau of Economic Analysis, National Income and Wealth Division, and Statistical
Indicators Division,

6. The series on Total liquid assets (series 104, formerly X136) has been revised for the
period 1952 to date. This revision reflects the source agency's change in the definition of
liquid asset holdings of private nonfinancial investors; i.e., the exclusion of holdings of
agency securities from the U.S. Government securities component.

Further information concerning this revision may be obtained from the Board of Governors
of the Federal Reserve System, Division of Research and Statistics, Banking Section.

7- The series on Total private borrowing (series 110) has been revised for the period 1952
to date to reflect the source agency's annual updating of basic data and seasonal factors.

Further information concerning this revision may be obtained from the Board of Governors of
the Federal Reserve System, Division of Research and Statistics, Banldng Section.

8. Appendix C contains historical data for series 8, 20, 36, 92, 104, 105, 910, 913-917,
920, 930, and 940,

9. Appendix G contains recovery comparisons for series 43, 50, 287, 910, 920, and 930,

VI
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Jress them to Feliks Tamm, Chief, Statistical
icators Division, Bureau of Economic Analysis,
!. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

inges in this issue are as follows:

1. The series based on establishment employment data
eries 1, 2, 3, ̂ , 21, UO, 1*1, U8, 3̂ 0, 3̂ 1, 961, and 963)
ve been revised for the period 1971 to date. These re-
sions reflect a new seasonal adjustment of the basic data
the source agency.

Further information concerning this revision may be
tained from the U.S. Department of Labor, Bureau of Labor
atistics, Office of Current Employment Analysis, Division
Industry Employment Statistics.

2. Appendix C contains historical data for series
, 17, 19, 21, 29, 32, Uo, Ul, 1*7, 51, 56, 57, 62, 70, 72,
, 80, 82-8U, 91, 95, 109, 110, and 963.

3. Appendix G contains recovery comparisons for series
IK), Ul, 6U, 73, 7̂ , 79, and 9̂ 0.
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing
economic fluctuations over a short span of years.

This report brings together approximately 600 economic time series in a form con-
venient for analysts whether their approach to the study of current business condi-
tions and prospects is the national income model, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international series are included to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the cur-
rent and prospective impact of defense activity on the national economy.
This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of eco
nomic trends over a long span of years, 1860-1970.
This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The
source statements for FORTRAN IV programs used by B E A in its analysis
of time series are available on a single computer tape.
SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Census computer pro-
gram for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-ll variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.—A computer program for computing diffusion indexes,
cumulated diffusion indexes, and summary measures of the properties of each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyz
ing current economic developments.

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Business.
This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The Census Bureau has revised data obtained from the
survey on "Manufacturers1 Shipments, Inventories, and Orders1'
to reflect the following: (1) An updating of benchmarks used
in developing shipments and inventory estimates each month;
(2) a large upward revision of estimated benchmark levels of
manufacturers1 unfilled orders to correct for processing and
methodological errors that had accumulated over a period of
years; (3) recalculation of estimated new orders, which are
derived from estimates of unfilled orders and shipments;
(4) changes in data required by the shift to the 1972 (from
1967) Standard Industrial Classification of manufacturing
categories; and (5) new seasonal adjustment factors.

The above changes affect the basic data, in most in-
stances, for the period 1958 to date; and this is the period
over which BCD series 6, 7, 25, 31, 38, 56, 65, 69, 71, 78,
96, and 964 have been revised.

Data based wholly or in part on Manufacturers' new
orders in capital goods nondefense (series 10, 20, 24, and
27) and defense (series 548) industries are revised for the
period 1968 to date -- the entire period for which such
classifications of new orders data are available.

The series on Manufacturers1 new orders for consumer
goods and materials in 1972 dollars (series 8) has been
revised for the period 1974 to date, and series which
include constant-dollar data on manufacturers1 inventories
(series 36, 70, and 77) have been revised for the period
1975 to date. Revised data for the earlier periods will
be shown as soon as they become available.

(Continued on page iv.)
The February issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on March 3.
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Finally, revised basic data have been incorporated into the series on
constant-dollar manufacturing and trade sales (series 57) for November 1976
only. Revised data for the earlier period will be shown as soon as they
become available.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Industry Division.

2. The series on Average hourly compensation in the nonfarm business
sector (series 345 and 346), Output per hour in the nonfarm business sector
(series 358) and the private business sector (series 370), and Unit labor
cost in the private business sector (series 63) have been revised for the
period 1971 to date. These revisions reflect the source agency!s use of new
seasonal factors in estimates of employment and average weekly hours.

Further information concerning this revision may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity
and Technology, Division of Productivity Research.

3. The Index of stock prices, France (series 746), has been revised for
the period 1973 to date to reflect the use of new information in converting
the data from the original base (December 29, 1972=100) to a 1967 base.
Revised data are shown in this issue for the period beginning 1975. Data for
the earlier period will be shown in a subsequent issue.

4. Appendix C contains historical data for series 13, 23, 30, 49, 52,
53, 55, 58, 63, 64, 73-76, 81, 85-90, 94, 102, 106-108, 950-952, 961, and 966.

5. Appendix G contains recovery comparisons for series 8, 20, 910, and
913-917.

6. The BCD office has a new telephone number: (202) 523-0541.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. New seasonal adjustment factors have been computed
for 16 series using the X-ll variant of the Census Method II
seasonal adjustment program. These factors are shown in
appendix B for all of these series except series 9, 10, and
112. The table below shows the beginning month (or quarter)
for application of the new seasonal factors to each series:

Series
number

5
9
10
15
17
33
62
72

Beginning date for
new factors

May 1976
January 1976
January 1977
IVQ 1976
August 1974
December 1976
April 1975
January 1977

Series
number .

112
516
525
604
606
614
616
969

Beginning date for
new factors

January 1977
December 1976
December 1976
November 1976
November 1976
November 1976
November 1976
IQ 1977

New seasonal adjustment factors for series 12 and 13
are expected to be completed in time for inclusion in the
March issue.

2. The Consumer price index, food (series 322), and the
seasonally adjusted percent changes in CPI, all items (series
320c), have been revised for the period 1972 to date. These
revisions reflect the source agency's new seasonal adjustment
of consumer price data.

Further information concerning this revision may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Prices and Living Conditions, Division
of Consumer Prices and Price Indexes.

(Continued on page iy.)

The March issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on April 1.
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3. Data for the seasonally adjusted Wholesale price indexes (series 92 and 331-334) and for the seasonally adjusted
percent changes in WPI, all commodities (series 330), have been revised for the period 1972 to date. These revisions reflect
the; source agency's new seasonal adjustment of the basic data for these series.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Prices and Living Conditions, Division of Industrial Prices and Price Indexes.

4. The series on employment and unemployment in the civilian labor force (series 37, 42-44, 60, 90,91, 441, 442, 444-448,
and 451-453) have been revised by the source agency for the period 1972 to date. These revisions reflect the annual updating
of seasonal adjustment factors for these series.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Current Employment Analysis, Division of Employment Analysis.

5. The series on Employees in goods-producing industries, Employees on nonagricultural payrolls, and Employee hours in
nonagricultural establishments (series 40, 41, and 48, respectively) have been revised by the source agency for the period
July 1975 to date. These revisions were made to correct employment levels in contract construction, retail trade, services,
and State and local government to more adequately reflect the formation of new businesses during the recovery phase of the
1973-75 recession.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Current Employment Analysis, Division of Industry Employment Statistics.

6. The series on Wages and salaries in mining, manufacturing, and construction in 1972 dollars (series 53) has been
revised for the period 1972 to date to reflect the new seasonal adjustment of its CPI deflator. (See item 2, above.)

7. The series on Average hourly compensation in the nonfarm business sector (series 345 and 346), Output per hour in the
nonfarm and private business sectors (series 358 and 370, respectively), and Unit labor cost in the private business sector
(series 63) have been revised by the source agency for the period 1947 through 1970. These revisions reflect (1) revised
seasonal factors for the manufacturing sector back to 1947 and (2) adoption of a quarterly (rather than an annual) basis for
computing noninstitutional employment in various sectors.

In addition to the above revisions, series 341 and 346 have been revised for the period 1972 to date to reflect the new
seasonal adjustment of their CPI deflator. (See item 2, above.)

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Productivity and Technology, Division of Productivity Research.

8. Data on New private housing units started (series 28) have been revised for the period 1974 to date to reflect new
seasonal adjustment factors computed by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Commerce, Bureau of the Census,
Construction Statistics Division.

9. The series on Manufacturers' new orders for consumer goods and materials (series 8) has been revised for the period
1958 to date. This revision reflects (1) recent revisions in data obtained from the survey on "Manufacturers' Shipments,
Inventories, and Orders" (See "New Features and Changes for This Issue" on page iii of the January issue of BCD), which
affect the data for the period 1958 through 1974 and (2) new seasonal adjustments of various wholesale price indexes (see
item 3, above) which are used to deflate individual components of this series.

10. Series 27 (Value of manufacturers' new orders, durable goods industries, 1972 dollars) and series 20 (Value of
manufacturers' new orders, capital goods industries, nondefense, 1972 dollars) have been revised for the period 1971 and 1972
(respectively) to date, lliese revisions reflect, the new seasonal adjustment of the various wholesale price indexes used to
deflate individual components of these series. (See item 3, above.)

11. Series 57, Manufacturing and trade sales in constant dollars, has been revised for the period beginning January 1976
to incorporate recent revisions in data obtained from the survey on "Manufacturers' Shipments, Inventories, and Orders."
(See "New Features and Changes for This Issue" on page iii of the January issue of BC£.) Revisions for the period prior to
January 1976 will be made in July when data for the National Income Accounts are updated.

12. Series 36, Change in inventories on hand and on order, has been revised for the period 1975 to date to reflect the
new seasonal adjustment of various wholesale price indexes (see item 3, above) used to deflate components of this series.

13. The series based wholly or in part on Money supply and related measures (series 85, 102, and 104-108) have been
revised by the source agency to incorporate the latest benchmark adjustments for nonmember banks and revised seasonal
factors, These revisions affect series 104 for the period 1952 to date and the other series from 1974 to date. In
addition, series 105 and 106 are revised for the period 1972 to date to reflect the new seasonal adjustment of their CPI
deflator. (See item 2, above.)

Further information concerning the money supply revisions may be obtained from the Board of Governors of the Federal
Reserve System, Division of Research and Statistics, Banking Section.

14. Appendix C contains historical data for series 56, 65, 69, 71, 78, 96, 233, 238, 239, 241, 242, 243, 255, 256,
2S7, 261, 295, 340, 340c, 341, 341c, 510, 511, 512, 548, 618, 620, 622, 651, 652, 667, 668, 669, and 964.

15. Appendix G contains recovery comparisons for series 43, 50, 287, 910, 920, and 930.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The constant-dollar series on Contracts and orders
for plant and equipment (series 20) and Manufacturers' new
orders, capital goods industries, nondefense (series 27)
have been revised for the period February 1968 to date.
These revisions reflect recent revisions in various whole-
sale price indexes used to deflate individual components of
these series.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division.

2. New seasonal adjustment factors have been computed
for series 12 (Net business formation) and series 13 (New
business incorporations). The beginning date for applica-
tion of the new factors is December 1976.

3. The series on Net change in mortgage debt held by
financial institutions and life insurance companies (series
33) has been revised for the period 1955 to date to reflect
the following:

(a) Revised data, covering the period 1955 through
1968, on mortgages held by life insurance
companies. This revision by the source agency
makes the data for this period comparable with
those for the period since 1968. Further infor-
mation concerning this revision may be obtained
from the American Council of Life Insurance,
277 Park Avenue, New York, NY 10017;

(Continued on page iv.)

The April issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on May 3.
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(b) The annual updating of statistics on mortgages held by savings and
loan institutions. Further information concerning this revision
may be obtained from the Federal Home Loan Bank Board, Office of
Economic Research, Statistical Division; and

(c) A new seasonal adjustment of the net change in the aggregate series.
The revised seasonal factors are shown for the period July 1976
through June 1977 in appendix B.

4. The diffusion indexes of Newly approved capital appropriations have
been revised by the source agency for the period 1953 to date. These indexes
previously were based on current-doliar data and computed over 1- and 3-quarter
spans. The 1-quarter index is now based on constant (1972) dollar data and the
3-quarter index has been replaced by a 4-quarter moving average of the 1-quarter
index.

Further information concerning this revision may be obtained from The
Conference Board, Business Conditions Analysis Division, 845 Third Avenue,
New York, NY 10022.

5. The series on U.S. merchandise trade (series 602 and 612) have been
revised by the source agency for the year 1976. These revisions reflect the
application of new seasonal adjustment factors. Further information concerning
these revisions may be obtained from the U.S. Department of Commerce, Bureau of
the Census,> Foreign Trade Division.

6. The "Alphabetical Index--Series Finding Guide," which was suspended
while it wais being revised to conform to the new data and format introduced in
November 1S76, is reinstated in this issue.

7. Appendix C contains historical data for series 53, 92, 320, 322, and
330-334.

8. Appendix G contains recovery comparisons for series 3, 40, 41, 64, 73,
74, 79, and 940.

IV
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230
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FOR THIS ISSUE

Changes in this issue are as follows:
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1. The series on U.S. money supply (series 85, 102, and
105-108) have been revised by the source agency for the period
beginning July 1976. These revisions reflect the incorporation
of new benchmark data from the September 30, 1976, call report
into the money supply statistics. Further information concerning
these revisions may be obtained from the Board of Governors of
the Federal Reserve System, Division of Research and Statistics,
Banking Section.

2. Appendix C contains historical data for series 8, 10,
20, 24, 27, 28, 33, 37, 42-44, 60, 90, 91, 441, 442, 444-448,
and 451-453.

3. Appendix G contains recovery comparisons for series 50,
86, 910, and 913-917.

The May issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on June 2.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Wholesale price index data (series 92 and 330-334)
have been revised by the source agency for the period
January through October 1976. These revisions reflect the
availability of late reports and corrections by respon-
dents.

These revisions also affect series which are deflated
by wholesale price indexes (series 7, 8, and 36) and
series which have a wholesale price index as a component
(series 17).

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of
Labor Statistics, Office of Prices and Living Conditions,
Division of Industrial Prices and Price Indexes.

2. The Wholesale price index for industrial commodi-
ties is added to BCD in this issue. This index (not
seasonally adjusted), together with 1- and 6-month
seasonally adjusted percent changes, is shown as series
335 on pages 49 and 84.

3. The series on Average hourly earnings of produc-
tion workers, private nonfarm economy (series 340 and
341) have been revised by the source agency for the period
1964 to date. These revisions reflect corrections and new
computational procedures.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of
Labor Statistics, Office of Wages and Industrial Relations,
Division of Trends and Employee Compensation.

(Continued on page iv.)

The June issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on July 1.
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4. Series 56 (Manufacturing and trade sales) has been revised by the source
agency to reflect revised manufacturing estimates for the apparel industry. This
revision covers the period December 1975 to date.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of Economic Analysis, National Income and
Wealth Division.

5. Total liquid assets (series 104) has been revised by the source agency
for the period 1974 to date. This revision reflects the incorporation of new
benchmark data from the September 30, 1976, call report.

Further information concerning this revision may be obtained from the Board
of Governors of the Federal Reserve System, Division of Research and Statistics,
Banking Section,

6. Series 93 (Free reserves) has been revised for the period May 1973 to
date to reflect the exclusion of seasonal borrowings from the data.

7. Appendix C contains historical data for series 6, 7, 17, 25, 31, 36, 38,
48, 62, 67, 70, 77, 85, 102, 104-108, 516, 525, 965, and 969.

8. Appendix G contains recovery comparisons for series 8, 20, 43, 85, 90,
92, 93, 104, 108, 320c, 322c, and 335c.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Series 85, 102, 105, 106, 107, and 108 (based
wholly or in part on U.S. money supply) have been revised
for the period October 1976 to date. These revisions
reflect the source agency's incorporation of benchmark
data from the December 1976 Call Report into the basic
data for money stock measures.

Further information concerning these revisions may be
obtained from the Board of Governors of the Federal
Reserve System, Division of Research and Statistics, Bank-
ing Section.

2. The survey from which the data on Bank rates on
short-term business loans (series 67) were obtained has
been discontinued by the source agency. It has been
replaced by a new survey, MSurvey of Terms of Bank Lending,ff

which provides monthly data on terms of lending for the 48
largest banks and quarterly data representing the entire
banking system. Consequently, beginning with February
1977 the data for series 67 will consist of monthly figures
based on short-term business loans by the 48 largest banks.

Further information concerning this revision may be
obtained from the Board of Governors of the Federal
Reserve System, Division of Research and Statistics, Bank-
ing Section.

3. The series on U.S. balance of payments (series
618, 620, 622, 651, 652, and 667-669) have been revised to
reflect the source agencyfs annual updating of the basic
statistics. These revisions affect the data for 1973 to
date (series 651), 1974 to date (series 618, 620, and 622),
and 1967 to date (all others).

(Continued on page iv.)
The July issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on August 2.
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Further information concerning these revisions may be obtained from the
U.S. Department of Commerce, Bureau of Economic Analysis, Balance of Payments
Division.

4. Appendix C contains historical data for series 93, 335, 602, 604,
606, 612, 614, 616, 732, 733, 735-738, and 968.

5. Appendix G contains recovery comparisons for series 12, 19, 29, 36,
48, 57, 72, and 95.

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

June 1977



Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based wholly or in part on national
income and product accounts data have been revised for the
period 1974 to date. These revisions reflect the source
agency's annual updating of the national income and product
accounts. The series revised are as follows: in section
IB—series 16-18, 22, 30, 34-36, 49-53, 55, 59, 62, 64, 68,
70, 79-81, 86-89, 95, 107, 108, and 223; in section IIA-~
all series; in section IIB--series 310 and 311; and in_
section IIP—series 500-502, 510-512, and 564. (NOTE: See
item 2, below, concerning additional revisions in series 17
and 62.)

Series 57 (Manufacturing and trade sales in constant
dollars) and series 77 (Ratio, constant-dollar inventories
to sales, manufacturing and trade), which are also affected
by the national income and product accounts data, are not
revised in this issue pending expected revisions in their
other components.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of

. Economic Analysis, National Income and Wealth Division.

2. Series 17 (Ratio, price to unit labor cost, manu-
facturing) and series 62 (Labor cost per unit of output,
manufacturing) have been revised for the period 1948 to
date. These revisions are in addition to those (1974 to
date) noted in item 1, above, and reflect the fact that
seasonal adjustment of the final ratios for these series
has been discontinued pending further study. The cur-
rent movements in these data, therefore^ may include some
residual seasonal variation.

(Continued on page iv.)

The August issue of BUSINESS CONDITIONS DIGEST is, scheduled
for.release on September 1.
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Further information concerning these revisions may be obtained from the
U.S. Department of Commerce, Bureau of Economic Analysis, Statistical Indicators
Division,

3. The series on Machinery and equipment sales and business construction ex-
penditures (series 69) has been revised for the period 1974 to date to reflect a new
seasonal adjustment of the construction component.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Construction Statistics Division.

4. The series on Contracts and orders for plant and equipment in constant dollars
(series 20) has been revised for the period 1964 to date to reflect revisions in value
of construction put in place, which is used to deflate one of the series 20 components.
These revisions incorporate previously unavailable data for the period 1964 to date and
a new seasonal adjustment for 1974 to date.

Further information concerning these revisions may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Construction Statistics Division.

5. Series 29 (Index of new housing units authorized by local building permits) has
been revised for the period 1975 to date. This revision reflects the source agency's
application of new seasonal factors for that period.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Construction Statistics Division.

6. The series on Net change in mortgage debt held by financial institutions and
life insurance companies (series 33) has been revised for the period 1976 to date to
reflect the updating of statistics on mortgage debt held by life insurance companies.

Further information concerning this revision may be obtained from the American
Council of Life Insurance, 277 Park Avenue, New York, New York 10017.

7. For the series on Bank rates on short-term business loans (series 67), data
beginning with February 1977 consist of monthly figures representing the banking system
as a whole. This revision was described incorrectly in the June issue of BCD.

8. Appendix C contains historical data for series 721-723, 725-728, 910, 913-917,
920, 930, 940, and 967.

9. Appendix G contains recovery comparisons for series 2, 3, 4, 50, 62, 70, 91, and
287.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Series 57 (Manufacturing and trade sales in constant
dollars) and series 77 (Ratio, constant-dollar inventories
to sales, manufacturing and trade) have been revised for the
period 1963 to date to incorporate the Census Bureau's
January 1977 revision of data for manufacturers1 shipments.
(See the January 1977 BCD.) Revised data for the period
prior to 1963 will be shown in a subsequent issue. Data for
the period 1974 to date also incorporate revised national in-
come and product account figures.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division and
Statistical Indicators Division.

2. Series 36 (Change in inventories on hand and on
order) has been revised for the period 1948 through 1974
to incorporate the Census Bureau's January 1977 revision
of data for manufacturers1 unfilled orders. Revised data
for the period since 1974 were incorporated into this
series in January.

3. The series on Net change in mortgage debt held by
financial institutions and life insurance companies (series
33) has been revised for the year 1976 to reflect the up-
dating of statistics on mortgage debt held by weekly-
reporting large commercial banks.

Further information concerning this revision may be
obtained from the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Data Production
Section.

(Continued on page iv.)
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4. The series on Total private borrowing (series 110) has been revised for
the period 1952 to date to reflect the source agency's annual updating of basic
data and seasonal factors. Revised data for 1975 to date are shown in this issue;
revised data for the earlier period will be shown in a subsequent issue.

Further information concerning this revision may be obtained from the Board
of Governors of the Federal Reserve System, Division of Research and Statistics,
Banking Section.

5. The series based wholly or in part on data for Consumer installment
credit (series 66, 95, and 113) have been revised for the period 1970 to date.
These revisions reflect the source agency's incorporation of information from
newly available Benchmarks and adoption of new estimating procedures derived from
materials that previously were unavailable.

Further information concerning this revision may be obtained from the Board of
Governors of the Federal Reserve System, Division of Research and Statistics, Mort-
gage and Consumed: Finance Section.

6. The series on productivity and costs (series 63, 345, 346, 358, and 370)
have been revised by the source agency to reflect the annual updating of measures
of gross national product and compensation (affecting the period 1974 to date) and
improved interpolation techniques for developing the quarterly output measures
(affecting the entire series).

Further information concerning these revisions may be obtained from the U.S.
Department of Labor, Bureau of Labor Statistics, Office of Productivity and
Technology, Division of Productivity Research.

7. The Jun0 1977 figures for Defense Department obligations (series 516) and
Military prime contract awards (series 525) have not been seasonally adjusted.
The current seasonal factors for these series are inaccurate due to the change in
the Government's fiscal calendar, and suitable seasonal factors cannot be
established at this time. Seasonal factors on the old basis are shown in
appendix B.

8. Series "̂ 23 (Industrial production, Canada) has been revised for the period
1971 through 1976 to reflect the source agency's annual updating of these statistics.
Revised data for the period since 1976 were shown in the July issue,

i
Further information concerning this revision may be obtained from Statistics

Canada, Industry Product Division, Ottawa, Canada K1A OT6.

9. Appendix C contains historical data for series 10, 20, 29, 61, 69, 72, 112,
348, 349, 618, 620, 622, 651, 652, 667-669, and 970-978.

10. Appendix G contains recovery comparisons for series 30, 58, 61, 77, 78, 110,
910, and 940.

IV

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

August 1977



Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on industrial production (series 47, 73-76,
and 966) have been revised by the source agency for the period
1976 to date. These revisions reflect the incorporation of
more complete information and a few changes in the seasonal
factors for that period.

Further information concerning this revision may be ob-
tained from the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Business
Conditions Section.

2. The series on Price per unit of labor cost (series 17)
and Labor cost per unit of output (series 62) have been re-
vised for the period 1976 to date to reflect the revision of
data on industrial production. (See item 1, above.)

3. Series 63, 358, and 370, on productivity and costs,
have been revised by the source agency for the period 1974 to
date. These revisions reflect the use of revised estimates of
the gross housing product which is used in the computation of
productivity in the business sectors.

Further information concerning these revisions may be ob-
tained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Productivity and Technology, Division
of Productivity Research.

4. Revised data for Total private borrowing (series 110)
are included in this issue for the period 1952 through 1975.
Data based on this revision by the source agency were shown
for the period 1975 to date in the August issue, and the basis
of the revision was explained on page iv of that issue.
Further revisions for the year 1975 are included in this
issue.
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(Continued on page iv.)

The October issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on November 2.
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Further information concerning this revision may be obtained from the Board
of Governors of the Federal Reserve System, Division of Research and Statistics,
Banking Section.

5. The series on U.S. balance of payments (series 618, 620, 622, 651, 652,
and 667-669) have been revised by the source agency for the period 1974 to date.
These revisions reflect the adoption of new benchmark (1973) information for
these statistics. Revised data are shown in this issue for the period 1976 to
date. Data for the earlier period will be shown in a subsequent issue.

Further information concerning this revision may be obtained from the U.S.
Department of Commerce, Bureau of Economic Analysis, Balance of Payments
Division.

6. The series on foreign consumer prices (series 732, 733, and 735-738)
have been revised for the period 1974 to date. These revisions reflect the
incorporation of more accurate rebasing adjustments. Data prior to 1974 will
be revised as soon as possible.

7. Appendix C contains historical data for series 17, 36, 51, 52, 53,
62, 66, 95, 108, 109, 113-119, 223, and 962.

8. Appendix G contains recovery comparisons for series 47, 913-917, 920,
and 930.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on Change in total liquid assets (series
104) has been revised for the period 1971 to date. This re-
vision reflects the source agency's incorporation of recent
revisions in the flow of funds accounts into the basic data
for this series.

Further information concerning this revision may be ob-
tained from the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Banking Section.

2. Appendix C contains historical data for series 16,
18, 22, 30, 34, 35, 49, 55, 64, 68, 79-81, 86-89, 107, 110,
310, 311, 340, 341, 500-502, 510-512, and 564.

3. Appendix G contains recovery comparisons for series
8, 19, 20, 43, 50, 86, 90, and 104.
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The November issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on December 2.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based wholly or in part on sales and in-
ventories of retail stores and merchant wholesalers (series
31, 36, 54, 56, 57, 59, 70, 71, and 77) have been revised to
reflect the following changes by the source agency: A new
sample design and sample reselection, benchmarking to the
levels of the 1967 and 1972 Economic Censuses, redefinition
of sales to exclude sales taxes and finance charges, con-
version of classifications based on the 1967 STANDARD INDUS-
TRIAL CLASSIFICATION MANUAL to classifications based on the
1972 SIC MANUAL, and revision and updating of seasonal adjust-
ment factors.

In BCD,, the current-dollar series (31, 54, 56, and 71)
affected by these changes are revised from 1967 to date--
the entire period of the source agency's revisions. The
constant-dollar series are revised beginning with July 1977.
Revised constant-dollar data for the period 1967 to July 1977
are scheduled to become available early in 1978.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
the Census, Business Division (series 54) and from the U.S.
Department of Commerce, Bureau of Economic Analysis, National
Income and Wealth Division (series 31, 56, 57, 59, 70, 71, and
77) and Statistical Indicators Division (series 36).

2. Series 53 (Wages and salaries in mining, manufacturing,
and construction) has been revised for the period 1947 to date.
This revision reflects the source agency's adjustment of these
data to classifications based on the 1972 STANDARD INDUSTRIAL
CLASSIFICATION MANUAL.

Further information concerning this revision may be obtained
from the U.S. Department of Commerce, Bureau of Economic Analysis,
National Income and Wealth Division.

(Continued on page iv.)

The December issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on January 4.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based on establishment employment data
(series 1, 2, 3, 4, 21, 40, 41, 340, 341, 961, and 963) have
been revised for the period 1972 to date. These revisions
reflect the source agency's new seasonal adjustment of the
basic data for these series.

Revised data for series 48, 63, 345, 346, 358, and 370,
which are also affected by the new seasonal adjustments,
will be published as soon as they are available.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division
of Industry Employment Statistics.

2. Appendix C contains historical data for series
5, 14, 19, 39, 45-47, 47c, 51c, 66, 104, 113, 285-290, 292,
293, 295, 298, 965, and 966.

3. Appendix G contains recovery comparisons for series
1, 3, 5, 12, 29, 45, 105, and 106.
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The January issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on February 2.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Series 63, 358, and 370 have been revised for the
period 1972 to date to reflect the source agency's use of new
seasonal adjustment factors in estimates of employment and
average weekly hours.

Series 345 and 346 have been revised to incorporate new
seasonal factors for 1977 only. Revised data for 1972-1976
will be published as soon as they become available.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division
of Industry Employment Statistics.

2. Appendix C contains historical data for series 1-4,
9, 11, 15, 21, 23, 32, 40, 41, 53, 82-84, 95, 97, 548, 742,
743, 745-748, and 19 (1967=100).

3. Appendix G contains recovery comparisons for series
50,80, 93, 116, 117, 119, 320c, 322c, and 330c-335c.
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The February issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on March 3.
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing eco
nomic fluctuations over a short span ©f years,

This report brings together many of the economic time series found most useful by
business analysts and forecasters. The dominant feature is the cyclical indicators
section in which approximately 110 business cycle indicators are each assigned a
three-way timing classification according to their cyclical behavior at peaks, at
troughs, and at all turns. This section also contains other valuable aids for the
analysis of business conditions and prospects, such as composite indexes of leading,
coincident, and lagging indicators and various diffusion indexes. A second section
contains other important economic measures such as prices, wages, productivity,
government activities, U.S. international transactions, and international comparisons.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the current
and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of economic
trends over a long span of years, 1860-1970.
This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is t, basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The source
statements for FORTRAN IV programs used by BE A in its analysis of
time series are available on a single computer tape.
SEASONAL ADJUSTMENT PROGRAMS. -Two variants of the Census computer
program for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-11 variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.-A computer program for computing diffusion
indexes, cumulated diffusion indexes, and summary measures of the properties of
each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyzing
current economic developments.
This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. Those
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing stat-
istical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. New seasonal adjustment factors have been computed
for 15 series using the X-ll variant of the Census Method II
seasonal adjustment program. The new factors are shown in
appendix B for all of these series except series 9, 10, and
112. The table below shows the beginning month (or quarter)
for application of the new seasonal factors to each series:

Series
number

5
9
10
13
15
33
72

112

Beginning date for
new factors

January 1978
January 1978
December 1976
December 1977
IVQ 1977
December 1977
October 1974
October 1974

Series
number

516
525
604
606
614
616
969

Beginning date for
new factors

July 1973
July 1973
November 1977
November 1 977
November 1977
November 1977
IVQ 1974

A new seasonal adjustment of data for series 12 is ex-
pected to be completed in time for the March issue.

Series 20, Contracts and orders for plant and equipment
in constant dollars, has been revised to reflect the new
seasonal adjustment of series 10.

2. The series on employment and unemployment in the
civilian labor force (series 37, 42-44, 60, 90, 91, 441, 442,
444-448, and 451-453) have been revised by the source agency
for the period 1973 to date, These revisions reflect the
annual updating of seasonal adjustment factors for these
series.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division
of Employment Analysis.

(Continued on page iv.)
The March issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on April 3.
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3. Series 48, Employee hours in nonagricultural establishments, has been revised for the period 1972 to date. This revi-
sion reflects the source agency's new seasonal adjustment (completed in December 1977) of basic data for this period.

Further information concerning this revision may be obtained from the U.S. Department of Labor, Bureau of Labor Statistics,
Office of Current Employment Analysis, Division of Industry Employment Statistics.

4. Data for the seasonally adjusted Wholesale price indexes (series 92 and 331-334) and for the seasonally adjusted per-
cent changes in WPI, all commodities (series 330c) and industrial commodities (series 335c), have been revised for the period
1973 to date. These revisions reflect the source agency's new seasonal adjustment of the basic data for these series.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Prices and Living Conditions, Division of Industrial Prices and Price Indexes.

5. The series on Net change in mortgage debt (series 33) has been revised for the period 1976 to date, This revision
reflects the annual updating of data on mortgages held by savings and loan associations.

Further information concerning this revision may be obtained from the Federal Home Loan Bank Board, Office of Economic
Research, Statistical Division.

6. Series 7 (Value of manufacturers' new orders for durable goods, 1972 dollars), series 8 (Value of manufacturers' new
orders for consumer goods and materials, 1972 dollars), and series 36 (Change in inventories on hand and on order, 1972 dollars)
have been revised for the period 1973 to date. These revisions reflect the new seasonal adjustment of various wholesale price
indexes used to deflate individual components of these series. (See item 4, above.)

7. Data on New private housing units started (series 28) have been revised for the period 1975 to date to reflect new
seasonal adjustment factors computed by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Commerce, Bureau of the Census,
Construction Statistics Division.

8. The Diffusion index of industrial materials prices (series 967) is now based on not-seasonally-adjusted components.
Previously, this index was computed from components seasonally adjusted by the Bureau of Economic Analysis.

9. The Consumer price indexes for urban wage earners and clerical workers (series 320 and 322) have been revised by the
source agency beginning with data for January 1978. These revisions (a) update the weights assigned to the expenditure groups,
(b) update the sample of items priced, (c) update the sample of places where pricing takes place, and (d) modernize the statis-
tical methods employed in calculating the indexes.

Revisions prior to 1978 are the result of new seasonal adjustments of the old indexes which are linked to the new indexes
at December 1977.

NOT£: A new Consumer price index for all urban consumers is available from the source agency but is not included in BCD.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Prices and Living Conditions, Division of Consumer Prices and Price Indexes.

10. Real average hourly earnings, production workers, private nonfarm economy (series 341) has been revised by the source
agency on the basis of the new CPI, urban wage earners and clerical workers. Revised data are shown in this issue for 1976 and
1977. Revised data for the earlier period will be shown in a subsequent issue.

Further information concerning this revision may be obtained from the U.S. Department of Labor, Bureau of Labor Statistics,
Office of Productivity and Technology, Division of Productivity Research.

11. Other series for which consumer price indexes are used as deflators are computed for this issue as follows:

Series 53, 105, and 106 are deflated by the old CPI, all items, which has been seasonally adjusted by the Bureau of
Economic Analysis using the unrevised January 1977 seasonal adjustment factor. (The old CPI, in unadjusted form only,
will be published by the source agency through June 1978.)

Series 51, 52, 57, 59, and 70 are deflated by PCE deflators computed by using estimates of various combinations of
consumer price indexes.

For these series, an "e" precedes all data which have been deflated by one of the above methods. (For any other series,
an "e11 indicates only that the figure is based on incomplete information.)

12. Appendix C contains historical data for series 31, 54, 56, 65, 71, 73-76, 78, 94, 96, 950-952, 961, 963, and 964.

13. Appendix G contains recovery comparisons for series 19, 41, 43, 82, 84, 90, 920, and 930.

14. A new analytical table showing the net contributions of the individual components to the three major composite
indexes is included in appendix G (page 104).
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Data on the Index of consumer sentiment (series 58)
are available from the source agency on a monthly basis
(beginning with January 1978) and will be shown on that
basis in BCD. The monthly data are considered comparable
to the quarterly data; however, the sample for the monthly
survey (690 in January) is smaller than that used in the
quarterly survey (1,280 in November-December). Further
information concerning this revision may be obtained from
the Survey Research Center, Institute for Social Research,
University of Michigan, Ann Arbor, Michigan 48109.

2. The series on U.S. money supply (series 85, 102,
105, 106, 107, and 108) have been revised for the period
1975 to date. These revisions reflect the source agency's
incorporation of new benchmark adjustments for nonmember
banks and new seasonal adjustment factors. Further informa-
tion concerning these revisions may be obtained from the
Board of Governors of the Federal Reserve System, Division
of Research and Statistics, Banking Section.

NOTE: Additional revisions for series 105 and 106 are dis-
cussed in item 3, below.

3. The series on constant-dollar wages and salaries in
mining, manufacturing, and construction (series 53) and
constant-dollar money supply (series 105 and 106)' have been
revised for the period 1967 to date. These revisions reflect
the new seasonal adjustment of the deflator for these series
(Consumer price index, all items) by the Bureau of Labor
Statistics, U.S. Department of Labor.

(Continued on page iv.)
The April issue of BUSINESS CONDITIONS -DIGEST is scheduled
for release on May 4.
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4. The series on U.S. exports and imports of merchandise (series 602 and
612, respectively) have been revised for the year 1977. These revisions
reflect (1) the adoption of the recently revised (Revision II) STANDARD INTER-
NATIONAL TRADE CLASSIFICATION MANUAL for classifying merchandise and (2) the
inclusion of nonmonetary gold in the statistics. In addition, data on imports
are now being compiled on a date-of-import rather than a date-of-entry basis.

Further information concerning these revisions may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Foreign Trade Division.

5. The series on Industrial production, Canada (series 723), has been
revised historically to reflect the incorporation of more accurate rebasing
information.

6. The series on foreign stock prices (series 742, 743, and 745-748) have
been revised historically to reflect the incorporation of more accurate rebasing
information.

7. Appendix C contains historical data for series 36, 37, 42-44, 48, 91,
92, 441, 442, 444-448, 451-453, 516, and 525.

8. Appendix G contains recovery comparisons for series 910, 913-917, 940,
and 950.

IV
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Data from the survey on "Manufacturers' Shipments,
Inventories, and Orders" have been revised by the source
agency for the period 1958 to date. These revisions reflect
(1) benchmarking of shipments and inventories data to the
1974, 1975, and 1976 Annual Surveys of Manufactures; (2)
recalculation of the new orders estimates; and (3) updating
of seasonal adjustment factors.

BCD series have been revised to incorporate these changes
as follows:

Series 6, 7, 8, 25, 36, 38, 65, 78, 96, and 964
have been revised for the period 1958 to date.

Series 10, 20, 24, 27, 69, and 548 have been
revised for the period 1968 to date.

The other series which include data on manufacturers' ship-
ments, inventories, and orders (series 31, 56, 57, 70, 71, and
77) have not yet been revised to incorporate these changes. Re-
vised data for these series will be published when they become
available.

Further information concerning these revisions may be ob-
tained from the U.S. Department of Commerce, Bureau of the
Census, Industry Division.

(Continued on page iv.)
The May issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on June 6.
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2. The Change in total liquid assets (series 104) has been revised for the
period 1964 to date. This revision reflects the source agency's incorporation of
new benchmark adjustments for nonmember banks and new seasonal adjustment factors.
Further information concerning this revision may be obtained from the Board of
Governors of the Federal Reserve System, Division of Research and Statistics,
Banking Section.

3. A new diffusion index for Initial claims for State unemployment insurance
is introduced in this issue. This new index, based on the 50 States and the District
of Columbia, replaces the index based on 47 labor market areas, for which data are no
longer available. The series identification number (962) remains unchanged.

4. Appendix C contains historical data for series 60, 72, 90, 112, and 967.

5. Appendix G contains recovery comparisons for series 8, 20, 30, 36, 50, 73,
74, and 92.

IV
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Series 29 (Index of new housing units authorized by
local building permits) has been revised for the period 1976
:o date. This revision reflects the source agency's appli-
:ation of new seasonal factors for that period.

Further information concerning this revision may be ob-
;ained from the U.S. Department of Commerce, Bureau of the
;ensus, Construction Statistics Division.

2. The series on current-dollar manufacturing and
:rade inventories and sales (series 31, 56, and 71) have
>een revised for the period 1967 to date. These revisions
ieflect the following: (a) the Census Bureau's adjustment
f manufacturing inventories and sales data to the levels
f the 1974, 1975, and 1976 Annual Survey of Manufactures',
b) the adjustment, by the Bureau of Economic Analysis, of
etail inventories data to the levels of the Census Bureau's
nnual retail trade survey for 1976 and adjustment for com-
arability with revised retail sales estimates published by
he Census Bureau in November 1977; and (c) incorporation of
ew seasonal adjustment factors for manufacturing inventories
nd sales and retail inventories data.

Further information concerning these revisions may be
btained from the U.S. Department of Commerce, Bureau of
conomic Analysis, National Income and Wealth Division.

(Continued on page iv.)

he June issue of BUSINESS CONDITIONS DIGEST is scheduled for
please on July 7.
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3. The series on U.S. exports and imports of merchandise (series 602 and
612, respectively) have been revised for the period 1977 to date. These re-
visions reflect the source agency's application of new seasonal adjustment fac-
tors.

Further information concerning these revisions may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Foreign Trade Division.

4. The series on Industrial production, Japan (series 728), has been re-
vised for the period 1955 through 1976 to reflect the following changes by the
source agency: (a) regrouping by industry and use of goods, (b) change in
scope and number of items selected, (c) change in the method of calculation
and weighting, and (d) revision of the seasonal adjustment method. Revised
data for the period since 1976 were shown in the April issue.

Further information concerning this revision may be obtained from the
Ministry of International Trade and Industry, Tokyo, Japan.

5. Appendix C contains historical data for series 320, 322, and 330-335.

6. Appendix G contains recovery comparisons for series 1, 47, 48, 72,
91, 95, 104, and 105.

IV
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on U.S. international transactions
(series 618, 620, 622, 651, 652, and 667-669) have been re-
vised to reflect the source agency's annual updating of the
basic statistics. These revisions affect the data for 1976
to date (series 618), 1974 to date (series 620 and 622),
and 1970 to date (all others). For the first time, data
for Income on investments (series 651 and 652) and for Goods
and services (series 667-669) include reinvested earnings of
incorporated foreign affiliates of U.S. direct investors and
of incorporated U.S. affiliates of foreign direct investors.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, Balance of Payments Division.

2. Appendix C contains historical data for series 6,
7, 8, 10, 20, 24, 25, 27, 28, 38, 65, 69, 78, 85, 96, 102,
104, 548, and 962.

3. Appendix G contains recovery comparisons for series
3, 4, 12, 29, 77, and 78.

The July issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on August 3.

iii
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6 BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing eco-
nomic fluctuations over a short span of years.

This report brings together many of the economic time series found most useful by
business analysts and forecasters. The dominant feature is the cyclical indicators
section in which approximately 110 business cycle indicators are each assigned a
three-way timing classification according to their cyclical behavior at peaks, at
troughs, and at all turns. This section also contains other valuable aids for the
analysis of business conditions and prospects, such as composite indexes of leading,
coincident, and lagging indicators and various diffusion indexes. A second section
contains other important economic measures such as prices, wages, productivity,
government activities, U.S. international transactions, and international comparisons.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability. A computer
tape containing data for most of the series is available for purchase.

DEFENSE INDICATORS A monthly report for analyzing the current
and prospective impact of defense activity on the national economy.

This report brings together the principal time series on defense activities which
influence short-term changes in the national economy. These include series on
obligations, contracts, orders, shipments, inventories, expenditures, employment,
and earnings. The approximately 60 time series included are grouped in accordance
with the time at which the activities they measure occur in the defense order-
production-delivery process. Charts and analytical tables facilitate interpretation.

LONG TERM ECONOMIC GROWTH A report for the study of economic
trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The source
statements for FORTRAN IV programs used by BE A in its analysis of
time series are available on a single computer tape,
SEASONAL ADJUSTMENT PROGRAMS.-Two variants of the Census computer
program for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-11 variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.-A computer program for computing diffusion
indexes, cumulated diffusion indexes, and summary measures of the properties of
each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyzing
current economic developments.
This report provides a useful combination of current data for more than 2,600
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing stat-
istical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. A new selection of defense-related economic time
series is introduced in this issue. (These series formerly
appeared in the now discontinued DEFENSE INDICATORS.) These
series are listed below:

517. Defense Department gross obligations incurred
525. Defense Department military prime contract

awards
543. Defense Department gross unpaid obligations

outstanding
548. Value of manufacturers' new orders, defense

products
557. Output of defense and space equipment
559. Manufacturers1 inventories, defense products
561. Manufacturers1 unfilled orders, defense

products
564. Federal Government purchases of goods and

services for national defense
565. National defense purchases as a percent of GNP
570. Employment in defense products industries
577. Defense Department personnel, military
578. Defense Department personnel, civilian
580. Defense Department net outlays, military

functions and military assistance
588. Manufacturers1 shipments, defense products

Charts of these series are shown on pages 53-55, and
current data are shown on pages 90 and 91. Historical data
will be shown in a future issue. Sources for these series
are included in the listing of titles and sources which
begins on page 114.

The addition of these series results in an increase in
the number of charts and current data pages. Thus, most
regular BCD features now appear on different pages than
before.

(Continued on page iv.)

The August issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on September 5.
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2. The series based wholly or in part on national income and product accounts data have been
revised for the period 1975 to date. These revisions reflect the source agency's annual updating of
the national income and product accounts. The series revised are as follows: in section IB — series
16-18, 22, 30, 34, 35, 49-53, 55, 59, 62, 64, 68, 79-81, 86-89, 95, 107, 108, and 223; in section
_HA--all series; in section IIB -- series 310 and 311; in section IIP -- series 500-502, 510-512,
564, and 565. (NOTE: See item 3, below, concerning additional revisions in series 59.)

Series 57 (Manufacturing and trade sales in constant dollars) and series 77 (Ratio, constant-
dollar inventories to sales, manufacturing and trade), which are also affected by the national income
and product accounts data, are not revised in this issue pending expected revisions in their other
components. Series 70 (Manufacturing and trade inventories in constant dollars) and series 36
(Change in inventories on hand and on order in 1972 dollars) are revised beginning with January 1978.
Revised data for the earlier period will be shown as soon as they become available.

Further information concerning these revisions may be obtained from the U.S. Department of
Commerce, Bureau of Economic Analysis, National Income and Wealth Division.

3. Series 59 (Sales of retail stores in constant dollars) has been revised for the period July
1958 to date. This revision is in addition to that (1975 to date) noted in item 2, above, and incor-
porates the Census Bureau's November 1977 revision of data for sales of retail stores.

Further information concerning this revision may be obtained from the U.S. Department of
Commerce, Bureau of Economic Analysis, National Income and Wealth Division.

4. The series on Machinery and equipment sales and business construction expenditures (series
69) has been revised for the period 1975 to date to reflect a new seasonal adjustment of the
construction component.

Further information concerning this revision may be obtained from the U.S. Department of
Commerce, Bureau of the Census, Construction Statistics Division.

5. The series on Contracts and orders for plant and equipment in constant dollars (series 20)
has been revised for the period 1970 to date to reflect revisions in value of construction put in
place, which is used to deflate one of the series' components. These revisions also incorporate a
new seasonal adjustment for the period 1975 to date.

Further information concerning these revisions may be obtained from the U.S. Department of
Commerce, Bureau of the Census, Construction Statistics Division.

6. The series on productivity and costs (series 63, 345, 346, 358S and 370) have been revised
by the source agency to reflect the annual updating of measures of gross national product and
compensation (affecting the period 1975 to date). In addition, new seasonal factors have been com-
puted, compensation of persons engaged in the rest-of-the-world sector has been excluded from the
private business compensation series* and the rental value of equipment and structures owned by
nonprofit institutions has been excluded (affecting the entire series). Revised data beginning
with 1975 are shown in this issue; revisions for the earlier period will be shown as soon as they
become available.

Further information concerning these revisions may be obtained from the U.S. Deparment of
Labor, Bureau of Labor Statistics, Office of Current Employment Analysis, Division of Industry
Employment Statistics.

7. The series on U.S. exports and imports of merchandise (series 602 and 612, respectively)
have been revised for the year 1977. These revisions reflect the source agency's annual updating
of these data.

Further information concerning these revisions may be obtained from the U.S. Department of
Commerce, Bureau of the Census, Foreign Trade Division.

8. Appendix C contains historical data for series 12, 13, 29, 33, 67, 105, 106, 910, 913-
917, 920, 930, 940, and 964.

9. Appendix G contains recovery comparisons for series 5, 45, 50, 86, 910, 920, 930, and 940.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based wholly or in part on manufacturing
and trade inventories in 1972 dollars (series 36, 70, and 77)
have been revised for the period 1967 to date. These revisions
incorporate (1) recent revisions, for 1975 to date, of national
income and product accounts data which are used as deflators;
(2) the Census Bureau's November 1977 revision, for 1967 to
date, of data on inventories of retailers and merchant whole-
salers; and (3) the Census Bureau's April 1978 revision, for
1967 to date, of manufacturing inventories data.

Series 77 (Ratio of inventories to sales, manufacturing
and trade, 1972 dollars) reflects, in addition to the revisions
noted above, revised data on manufacturing and trade sales in
1972 dollars. This revision affects the series for the period
July 1958 to date. (See item 2, below.)

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division.

2. Series 57 (Manufacturing and trade sales in 1972
dollars) has been revised for the period July 1958 to date.
This revision incorporates the Census Bureau's November 1977
revision of data on sales of retail stores.

Further information concerning this revision may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division.

(Continued on page iv.)

The September issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on October 2.
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3. Series 723 (Industrial production index, Canada) has been revised by the
source agency for the period 1971 through 1976. Revised data for 1977 to date
were shown in the July 1978 issue of BCD.

Further information concerning this revision may be obtained from Statistics
Canada, Industry Product Division, Ottawa, Canada.

4. Appendix C contains historical data for series 58, 110, 340, 341, 348,
349, 517, 525, 543, 548, 557, 559, 561, 570, 577, 578, 580, 588, and 969,

5. Appendix G contains recovery comparisons for series 19, 41, 43, 57, 62,
80, 82, and 90.

IV
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Readers are invited to submit comments and
suggestions concern ing this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on money stock measures (series 85, 102,
105, 106, 107, and 108) have been revised by the source
agency for the period 1975 to date. These revisions reflect
the incorporation of benchmark adjustments based on the
March 1978 call report for domestic nonmember banks and data
associated with a recently discovered cash items bias.

Further information concerning these revisions may be
obtained from the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Banking Section.

2. Series 965, Diffusion index of newly approved capi-
tal appropriations, has been revised by the source agency
for the period 1975 through 1977 to incorporate revised
deflators.

Further information concerning this revision may be
obtained from The Conference Board, Business Conditions
Analysis Division, 845 Third Avenue, New York, N.Y. 10022.

3. Appendix C contains historical data for series
16-18, 20, 22, 30, 34, 35, 49, 51-55, 59, 62, 64, 68, 69,
79-81, 86-89, 95, 107, 108, 223, 310, 311, 564, and 565.

4. Appendix G contains recovery comparisons for series
36, 92, 913-917, and 950.
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The October issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on November 1.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based on establishment employment data
have been revised by the source agency. These revisions
bring the data into conformity with the 1972 Standard Indus-
trial Classification and adjust them to March 1977 benchmark
levels.

When completed, the revisions will affect each series
in its entirety. At present the data are revised as follows:
Series 1, 21, 40, 41, and 961, completely revised; series 2,
3, 4, 340, 570, and 963, beginning with 1972; and series 341,
beginning with 1976.

Revised data for other series (48, 63, 345, 346, 358,
and 370) affected by this revision will be published as soon
as they become available; historical data for all revised
series will be published in appendix C as soon as possible.

Further information concerning this revision may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division
of Industry Employment Statistics.

2. The series based wholly or in part on sales of
retail stores (series 54, 56, 57, and 59) have been revised
for the period 1977 to date. These revisions reflect the
source agency's revision of seasonal adjustment factors for
automotive-group sales.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of the
Census, Business Division.

(Continued on page iv.)

The November issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on December 1.
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3. Total private borrowing (series 110) has been revised by the source
agency for the period 1952 to date. This revision reflects the integration
of working capital estimates for corporations (1972 to date) and a new sea-
sonal adjustment (1952 to date).

Further information concerning this revision may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Flow of Funds Section.

4. The series on Change in total liquid assets (series 104) has been
revised by the source agency for the period 1972 to date. This revision
reflects the incorporation of recent revisions in money stock measures (see
page iii of the September issue) and in flow of funds data (see item 3,
above).

Further information concerning this revision may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Banking Section.

5. Series 602 and 612, on U.S. exports and imports of merchandise,
have been revised by the source agency to include shipments of nonmonetary
gold for the years 1975 and 1976. Nonmonetary gold shipments had already
been included for the period since 1976.

Further information concerning this revision may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Foreign Trade Division.

6. Appendix C contains historical data for series 31, 50, 56, 57, 70,
71, 77, 200, 213, 217, 220, 224, 225, 227, 230-233, 235-242, 500-502, and
510-512.

7. Appendix G contains recovery comparisons for series 8, 17, 20, 50,
61, 70, 106, and 108.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Series 63, 345, 346, 358, and 370 on wages and pro-
ductivity have been revised by the source agency for the
period 1974 to date. These revisions bring the data into
conformity with the 1972 Standard Industrial Classification
and adjust them to March 1977 benchmark levels.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division of
Industry Employment Statistics.

2. Indexes of industrial production for OECD Europe and
five foreign countries have been revised to incorporate more
complete information. The beginning dates of these revisions
are 1948 for Italy; 1951 for France; 1953 for OECD Europe; and
1960 for Japan, United Kingdom, and West Germany.

3. Appendix C contains historical data for series 243,
245, 247-253, 255-257, 260-263, 265-268, 280, 282-290, 292,
293, 295,,298, 618, 620, 622, 651, 652, and 667-669.

4. Appendix G contains recovery comparisons for series
1, 47, 48, 72, 91, 95, 104, and 105.
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The December issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on January 2.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Series 54, 56, and 59, which are based wholly or in
part on data for sales of retail stores, have been revised
for 1975 and 1976 to reflect the source agency's recent
revision of seasonal adjustment factors for automotive-group
sales. Data for 1977 and 1978 were revised in the October
BCD.

Revised 1975-76 data for series 57 (Manufacturing and
trade sales in constant dollars) will be shown in a future
issue.

Further information concerning this revision may be
obtained from the U.S. Department of Commerce, Bureau of the
Census, Business Division.

2. The series based wholly or in part on consumer
installment credit (series 66, 95, and 113) have been
revised for the years 1977 and 1978 to reflect the source
agency's reclassification of data by type of credit and the
inclusion of data for gasoline credit card sales. When
completed, this revision will affect each series in its
entirety.

Further information concerning this revision may be
obtained from the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Mortgage and
Consumer Finance Section.

3. Appendix C contains historical data for series 1,
21, 36, 40, 41, 85, 93, 102, 104, 105, 106, 602, 604, 606,
612, 614, 616, and 961.

4. Appendix G contains recovery comparisons for series
3, 4, 12, 29, 64, 84, 112, and 113.
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The January issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on February 2.
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nges in this issue are as fo l lows: 

1. Appendix C contains historical data for series 51c, 
h 114-119, 732, 733, and 735-738. 

2. Appendix G contains recovery comparisons for series 
45, 50, 86, 910, 920, 930, and 940. 

^ February issue of BUSINESS CONDITIONS DIGEST is scheduled 
* release on March 2. 
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. New seasonal adjustment factors have been computed
for 16 series using the X-ll variant of the Census Method II
seasonal adjustment program. The new factors are shown in
appendix B for all of these series except series 9, 10, and
112. The table below shows the beginning month (or quarter)
for application of the new seasonal factors to each series:

Series
number

9
10
13
15
33
72

112
517

Beginning date for
new factors

January 1979
January 1979
December 1978
IVQ 1978
December 1978
January 1979
January 1979
December 1978

Series
number

525
543
570
580
604
606
614
616

Beginning date for
new factors

October 1978
December 1978
December 1978
January 1979
November 1978
November 1978
November 1978
November 1978

A new seasonal adjustment of data for series 12 is
expected to be completed in time for the March issue.

2. The series on employment and unemployment in the
civilian labor force (series 37, 42-44, 60, 90, 91, 441,
442, 444-448, and 451-453) have been revised by the source
agency for the period 1974 to date. These revisions
reflect the annual updating of seasonal adjustment factors
for these series.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of
Labor Statistics, Office of Current Employment Analysis,
Division of Employment Analysis.

(continued on page iv.)

The March issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on April 3.
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3. Data for the seasonally adjusted Wholesale price indexes (series 92 and 331-334) and for the seasonally adjusted per-
cent changes in WPI, all commodities (series 330c) and industrial commodities (series 335c) have been revised for the period
1974 to date. These revisions reflect the source agency's new seasonal adjustment of the basic data for these series.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Prices and Living Conditions, Division of Industrial Prices and Price Indexes.

4. Series 7 (Value of manufacturers' new orders for durable goods, 1972 dollars), series 8 (Value of manufacturers' new
orders for consumer goods and materials, 1972 dollars), and series 36 (Change in inventories on hand and on order, 1972 dollars)
have been revised for the period 1974 to date. These revisions reflect the new seasonal adjustment of various wholesale price
indexes used to deflate individual components of these series. (See item 3, above.)

5. Data on New private housing units started (series 28) have been revised for the period 1976 to date to reflect new
seasonal adjustment factors computed by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Commerce, Bureau of the Census,
Construction Statistics Division.

6. The Consumer price index (W) for food (series 322) and the seasonally adjusted percent changes for CPI-W, all items
(series 320c) have been revised for the period 1974 to date. These revisions reflect the source agency's new seasonal adjust-
ment of the basic data for these series.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, Office of Prices and Living Conditions, Division of Consumer Prices and Price Indexes.

7. Series 53 (Wages and salaries in mining, manufacturing, and construction, in 1972 dollars) has been revised for the
period 1974 to date. This revision reflects the new seasonal adjustment of the Consumer price index data used for deflating
this series. (See item 6, above.)

8. Series 736c (Percent change in consumer price index, France) has been revised for the period 1976 to date. This
revision reflects a new seasonal adjustment of the basic data for this series.

Further information concerning this revision may be obtained from the U.S. Department of Commerce, Bureau of Economic
Analysis, Statistical Indicators Division.

9. The diffusion index for Profits, manufacturing (series 969), has been discontinued by the source agency as of data for
the third quarter 1978.

Further information concerning this series may be obtained from Citibank, 399 Park Avenue, New York, New York 10043.

10. The series on Commercial and industrial bank loans outstanding (series 72 and 112) are being revised by the source
agency on the basis of (1) changes in the panel of reporting banks, (2) changes in consolidation basis, and (3) changes in
content of several of the asset and liability items. To date, data on the new basis are available for January 1979 only.
Revised data for the period prior to January 1979 will be shown in BCD as soon as they become available.

Further information concerning these revisions may be obtained from the Board of Governors of the Federal Reserve System,
Division of Research and Statistics, Banking Section.

11. Data on money stock measures have been revised by the source agency for the periods 1959 to date (series 85, 102, and
105-108) and 1970 to date (series 104). These revisions reflect the incorporation of June 1978 benchmark adjustments for non-
member banks and revised seasonal factors.

Further information concerning these revisions may be obtained from the Board of Governors of the Federal Reserve System,
Division of Research and Statistics, Banking Section.

NOTE: In addition to the above revisions, the constant-dollar series on money supply (series 105 and 106) have been revised
to reflect the new seasonal adjustment of CPI-W, all items, which is used to deflate these series. (See item 6, above.)

12. Appendix C contains historical data for series 14, 39, 61, 107, 110, 721-723, 725-728, 965, and 970-978.

13. Appendix G contains recovery comparisons for series 19, 41, 43, 57, 62, 80, 82, and 90.
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headers are invited to submit comments and
uggestions concerning this publication.
\ddress them to Feliks Tamm, Chief, Statistical
ndicators Division, Bureau of Economic Analysis,
J.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The composite indexes of cyclical indicators
(series 910, 913-917, 920, 930, and 940) have been re-
computed for the period 1948 to date in keeping with
our policy of periodically updating these indexes. This
updating reflects the following:

a) Incorporation of historical revisions for com-
ponent series;

b) Substitution of the deflated M2 money supply
(series 106) for the deflated Ml money supply
(series 105) as a component of the leading
composite index (series 910) and the money and
financial flows composite index (series 917);

c) Incorporation of updated weights for the com-
ponent series;

d) Calculation of updated standardization factors
for the component series and for the leading,
coincident, and lagging indexes;

e) Calculation of an updated target trend and thus
of new trend adjustment factors for the leading,
coincident, and lagging indexes.

Historical data for the recomputed indexes are shown
on pages 106-107. Current data for the former leading,
coincident, and lagging indexes are listed on page 104.

(continued on page iv.)

The April issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on May 2,
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The diffusion indexes based on the components of the leading,, coincident, and lagging indexes
(series 950, 951, and 952) also have been recomputed for the period 1948 to date. Historical data
for these series will be shown in a subsequent issue.

Further information concerning these indexes may be obtained from the U.S. Department of
Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

2. The Consumer price indexes for all items and for food (series 320 and 322, respectively)
are now shown for all urban consumers -- i.e., the CPI-U version of these indexes. Formerly, the
CPI-W version (urban wage earners and salary workers) was shown for both series.

CPI-U for all items (seasonally adjusted) has also replaced CPI-W as the deflator for series
53 (Wages and salaries in mining, manufacturing, and construction) and for series 105 and 106
(constant-dollar Ml and M2 versions, respectively, of U.S. money supply).

Further information concerning these revisions may be obtained from the U.S. Department of
Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

3. The series on Net business formation (series 12) has been recomputed for the period 1948
to date on the basis of updated standardization factors.

Further information concerning this series may be obtained from the U.S. Department of Commerce,
Bureau of Economic Analysis, Statistical Indicators Division.

4. Series 341 (Real average hourly earnings of production workers in the private nonfarm
economy) has been revised by the source agency for the period 1974 to date. This revision reflects
the recent new seasonal adjustment of consumer price index data.

Further information concerning this revision may be obtained from the U.S. Department of Labor,
Bureau of Labor Statistics, Office of Productivity and Technology, Division of Productivity Research.

5. Most of the series which include data on sales and inventories of retail establishments and
merchant wholesalers (series 31, 54, 56, 57, 59, 71, and 77) have been revised by the source agency
to reflect (1) the benchmarking of sales data to the 1977 Annual Retail Trade Survey and (2) a new
seasonal adjustment of data for merchant wholesalers. Revised sales data cover the period 1967 to
date and revised inventories data cover the period 1973 to date. Revised data are shown in this
issue from 1976 to date for sales and for the full period of the revision for inventories. Revised
sales data for the earlier period will be shown in a subsequent issue.

NOTE: These revisions will be incorporated into series 70 (Manufacturing and trade inventories in
1972 dollars) in July 1979.

Further information concerning these revisions may be obtained from the U.S. Department of
Commerce, Bureau of the Census, Business Division.

6. Appendix C contains historical data for series 44, 60, 85, 90, 91, 102, 104-106, 108, 441,
910, 913-917, 920, 930, and 940.

7. Appendix G contains recovery comparisons for series 8, 20, 36, and 92.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series that include data on sales of retail
establishments (series 54, 56, 57, 59, and 77) have been
revised for the period 1967 through 1975. This com-
pletes the revision announced in the March 1979 BCD.

Further information concerning this revision may be
obtained from the U.S. Department of Commerce, Bureau of
the Census, Business Division.

2. Series 8, New orders for consumer goods and
materials in 1972 dollars, has been revised for the
period 1974 to date to correct an error in the deflator.
The revisions are small and do not affect the Composite
index of leading indicators.

Further information concerning this revision may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, Statistical Indicators Division.

3. The series on consumer installment credit
(series 66, 95, and 113) have been revised for the
periods 1945 through 1969 (series 113) and 1945 to date
(series 66 and 95). This completes the revision
announced in the December 1978 BCD.

Further information concerning this revision may be
obtained from the Board of Governors of the Federal
Reserve System, Division of Research and Statistics,
Mortgage and Consumer Finance Section.

(Continued on page iv.)

The May issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on June 4.
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4. The series on U.S. exports, excluding military aid shipments (series 602),
and General imports (series 612) have been revised by the source agency for the
period 1977 to date. These revisions reflect the updating of seasonal adjustment
factors.

Further information concerning these revisions may be obtained from the
U.S. Department of Commerce, Bureau of the Census, Foreign Trade Division.

5. The wrong color pieces were printed on pages 12 and 13 of the March BCD.
As a result, the scales shown on those two pages were completely meaningless.
Both pages have been corrected in this issue.

6. Appendix C contains historical data for series 2-4, 37, 42, 43, 53, 92,
330-332, 442, 444-448, and 451-453.

7. Appendix G contains recovery comparisons for series 910, 920, 930, and
940.

IV
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on Commercial and industrial loans
outstanding (series 72 and 112) have been revised by the
source agency for the period 1972 to date. This revision,
which was introduced in the February 1979 BCD> reflects
(1) changes in the panel of reporting banks, (2) changes
in consolidation basis, and (3) changes in the content of
several of the asset and liability items.

Series 33 (Net change in mortgage debt) also has been
revised for the period 1972 to date. This revision re-
flects the above-mentioned changes relating to the Federal
Reserve member bank component of this series.

Further information concerning these revisions may be
obtained from the Board of Governors of the Federal
Reserve System, Division of Research and Statistics, Bank-
ing Section.

2. The Index of new private housing units authorized
by local building permits (series 29) has been revised for
the period 1946 to date. The basic data for this series
are now collected from 16,000 permit-issuing places by the
source agency. (Previously, data were collected from
14,000 permit-issuing places.) Data on the number of
units authorized in the new 16,000-place universe are
available for the period 1978 to date, and data prior to
that period were adjusted to the level of the new data for
1978 before the index was recomputed.

Further information concerning this revision may be
obtained from the U.S. Department of Commerce, Bureau of
the Census, Construction Statistics Division.

(Continued on page iv.)

The June issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on July 3.
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3. The series on Bank rates on short-term business loans (series 67)
has been revised by the source agency for the period 1977 to date. This
revision reflects corrections and improvements in processing procedures and
in the blow-up of survey data to obtain estimates for all commercial banks.
In addition, the supplemental monthly survey of business loans at member
banks has been discontinued, and henceforth, only quarterly data will be
available.

Further information concerning this revision may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Banking Section.

4. The series on Wages and productivity have been revised by the source
agency to reflect conversion to the 1972 Standard Industrial Classification,
changes in the reaggregation method, and rebenchmarking. These revisions
affect series 63 for the period 1950 through 1976; and they affect series
345, 346, 358, and 370 for the period 1947 to date.

Revised data for series 346 (Real average hourly compensation of employees,
nonfarm business sector) also reflect the recent seasonal adjustment (1974 to
date) of consumer price index data.

Further information concerning this revision may be obtained from the U.S.
Department of Labor, Bureau of Labor Statistics, Office of Current Employment
Analysis, Division of Industry and Employment Statistics.

5. Appendix C contains historical data for series 8, 12, 28, 31, 36,
54, 56, 57, 59, 66, 71, 320, 322, and 333-335.

6. Appendix G contains recovery comparisons for series 30, 50, 73, 74,
106, and 108.

IV
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on U.S. international transactions
(series 618, 620, 622, 651, 652, and 667-669) have been
revised to reflect the source agency's annual updating
of the basic statistics. These revisions affect the data
for 1969, 1977, and 1978 for series 652; 1969 to date for
series 651 and 667-669; and 1976 to date for series 618,
620, and 622.

Further information concerning these revisions may
be obtained from the U.S. Department of Commerce, Bureau
of Economic Analysis, Balance of Payments Division.

2. Appendix C contains historical data for series
6, 7, 29, 54, 72, 77, 95, 112, 113, 742, 743, 745-748,
950-952, 963, and 19 (1967=100).

3. Appendix 6 contains cyclical comparisons for
series 1 , 3, 47, 77, 91, and 95.

A limited number of

changes are made from

time to time to in-

corporate recent find-

ings of economic

research, newly avail-

able time series, and

revisions made by

source agencies in

concept, composition,

comparability, coverage,

seasonal adjustment

methods, benchmark

data, etc. Changes may

result in revisions of

data, additions or

deletions of series,

changes in placement of

series in relation to

other series, changes

in composition of

indexes, etc.

The July issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on August 2.
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BEA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing eco-
nomic fluctuations over a short span of years.

This report brings together many of the economic time series found most useful by
business analysts and forecasters. The dominant feature is the cyclical indicators
section in which approximately 110 business cycle indicators are each assigned a
three-way timing classification according to their cyclical behavior at peaks, at
troughs, and at all turns. This section also contains other valuable aids for the
analysis of business conditions and prospects, such as composite indexes of leading,
coincident, and lagging indicators and various diffusion indexes. A second section
contains other important economic measures such as prices, wages, productivity,
government activities, U.S. international transactions, and international comparisons.

Data are presented in charts and tables. Appendixes provide historical data, series
descriptions, seasonal adjustment factors, and measures of variability, A computer
tape containing data for most of the series is available for purchase.

LONG TERM ECONOMIC GROWTH A report for the study of economic
trends over a long span of years, 1860-1970.

This report has been developed from available statistics to provide a comprehensive,
long-range view of the U.S. economy. It is a basic research document for economists,
historians, investors, teachers, and students. It brings together under one cover, in
meaningful and convenient form, the complete statistical basis for a study of long-
term economic trends. A computer tape file of the time series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS The source
statements for FORTRAN IV programs used by BEA in its analysis of
time series are available on a single computer tape.

SEASONAL ADJUSTMENT PROGRAMS.-Two variants of the Census computer
program for measuring and analyzing seasonal, trading-day, cyclical, and irregular
fluctuations. They are particularly useful in analyzing economic fluctuations which
take place within a year. The X-11 variant is used for adjusting monthly data and
the X-11Q for quarterly data. These programs make additive as well as multiplicative
adjustments and compute many summary and analytical measures.

DIFFUSION INDEX PROGRAM.-A computer program for computing diffusion
indexes, cumulated diffusion indexes, and summary measures of the properties of
each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyzing
current economic developments.
This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing economic developments. These
data and analyses include such areas as the national income and product accounts,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial reference volume containing stat-
istical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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Readers are Invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based wholly or in part on national
income and product accounts data have been revised for
the period 1976 to date. These revisions reflect the
source agency's annual updating of the national income
and product accounts. The series revised are as follows:
in section IB — series 16-18, 22, 30, 34, 35, 49-53, 55,
59, 62, 64, 68, 79-81, 86-89, 95, 107, 108, and 223;
in section IIA — all series; in section IIB — series
310 and 311; in section IID — series 500-502, 510-512,
564, and 565. (Note: See item 2, below, concerning
additional revisions in series 51, 52, and 59).

Series 57 (Manufacturing and trade sales in constant
dollars), which is also affected by the national income
and product accounts data, is not revised in this issue
pending other expected revisions. Series 70 (Manufactur-
ing and trade inventories in constant dollars), series 77
(Ratio, constant-dollar inventories to sales, manufactur-
ing and trade), and series 36 (Change in inventories on
hand and on order in constant dollars) are revised begin-
ning with January 1979. Revised data for the earlier
period will be shown as soon as they become available.

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division.

2. Series 51 (Personal income less transfer payments
in constant dollars), series 52 (Personal income in constant
dollars), and series 59 (Sales of retail stores in constant
dollars) have been revised for the period 1967 to date.
This revision is in addition to that (1976 to date) noted
in item 1, above, and incorporates revisions in the de-
flators for these series.

Further information concerning these series may be
obtained from the U.S. Department of Commerce, Bureau of
Economic Analysis, National Income and Wealth Division.

(Continued on page iv.)

The August issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on August 31.
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3. Series 48 (Employee-hours in nonagricultural establishments) has been
revised for the period 1973 to date. This revision reflects the source agency's
new seasonal adjustment of the basic data.

Further information concerning this revision may be obtained from the U.S.
Department of Labor, Bureau of Labor Statistics, Office of Current Employment
Analysis, Division of Industry Employment Statistics.

4. The series on Contracts and orders for plant and equipment in constant
dollars (series 20) has been revised for the period 1976 to date to reflect
revisions in value of construction put in place, which is used to deflate one of
the series' components, and to incorporate a new seasonal adjustment.

Further information concerning these revisions may be obtained from the U.S.
Department of Commerce, Bureau of the Census, Construction Statistics Division.

5. The series on Machinery and equipment sales and business construction
expenditures (series 69) has been revised for the period 1976 to date to reflect
a new seasonal adjustment of the construction component.

Further information concerning this revision may be obtained from the U.S.
Department of Commerce, Bureau of the Census, Construction Statistics Division.

6. The series on Commercial and industrial loans outstanding (series 72
and 112) have been revised by the source agency beginning with January 1979 on
the basis of a reclassification in New York City banks.

Further information concerning this revision may be obtained from the
Board of Governors of the Federal Reserve System, Division of Research and
Statistics, Banking Section.

7. The series on productivity and costs (series 63, 345, 346, 358, and
370) have been revised by the source agency to reflect the annual updating of
measures of gross national product and the incorporation of new seasonal factors.
Revised data beginning with 1976 are shown in this issue; revisions for the
earlier period will be shown as soon as they become available.

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Current
Employment Analysis, Division of Industry Employment Statistics.

8. Series 723 (Industrial production index, Canada) has been revised for
the period 1971 to date to reflect the source agency's annual updating of these
statistics. Revised data for 1977 to date are shown in this issue; revised data
for the earlier period will be shown in a subsequent issue.

Further information concerning this revision may be obtained from Statistics
Canada, Industry Product Division, Ottawa, Canada KIA OT6.

9. Appendix C contains historical data for series 5, 45-48, 51, 570, 736,
910c, 920c, and 930c.

10. Appendix G contains cyclical comparisons for series 50, 86, 910, 920,
930, and 940.
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Readers are invited to submit comments and 
suggestions concerning this publication. r t r A - r i i o r c 

Address them to Feliks Tamm, Chief, Statistical N E W F E A T U R E S 
Indicators Division, Bureau of Economic Analysis, A N D C H A N G E S 
U.S. Department of Commerce, Washington, D.C. 20230 

FOR THIS ISSUE 

Changes in this issue are as follows: 

1. The series on Rat io, price to uni t labor cost , 
manufacturing (series 17) has been replaced by a new 
series - - Rat io, pr ice to un i t labor cost, nonfarm business 
sector (series 26). 

The numerator of the new ra t io is the i m p l i c i t price 
de f la to r for gross domestic product o r ig ina t ing in the non-
farm business sector . This def la tor is derived by d iv id ing 
cur ren t -do l la r output by constant-dol lar output. 

The denominator of the new ra t io is un i t labor cost , 
a l l persons, nonfarm business sector. This is defined as 
the cost of labor input required to produce one un i t o f 
output and is derived by d iv id ing compensation in current 
do l lars by output in constant do l la rs . 

Both components of the new ra t i o are compiled by the 
Bureau of Labor S t a t i s t i c s from BEA data in the national 
income and product accounts. The components are shown in 
the special chart and table on pages 104 and 105 of th is 
issue. 

A limited number of 

changes are made from 

time to time to in-
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data, etc. Changes may 

result in revisions of 
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other series, changes 

in composition of 

indexes, etc. 

The former series on price per un i t labor cost was 
discontinued because i t no longer provides an adequate 
representation of the cyc l i ca l movements and long-term 
trend of p r o f i t margins as depicted by other measures 
(such as BCD series 15). Because the new series is 
quar te r ly , there i s some loss of currency; however, th is 
is o f f se t by the improved representation of p r o f i t 
margins and the broader economic coverage of the new 
ser ies . 

Further informat ion concerning th is series may be 
obtained from the U.S. Department of Commerce, Bureau of 
Economic Analysis, S t a t i s t i c a l Indicators D iv is ion. 

(Continued on page i v . ) 

The September i s s u e o f BUSINESS CONDITIONS DIGEST i s scheduled 
for release on October 2. 
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2. Series 916, Composite index o f p r o f i t a b i l i t y , has been rev ised fo r the per iod 1948 to date to r e f l e c t the s u b s t i t u t i o n 
o f ser ies 26 f o r ser ies 17. See i tem 1, above. 

3. Data from the survey on "Manufacturers ' Shipments, I nven to r i es , and Orders" have been rev ised by the source agency fo r 
the period 1967 to date. These rev i s i ons r e f l e c t a new seasonal adjustment r e s u l t i n g from the a d d i t i o n o f 1978 survey data. 

In a d d i t i o n , some unadjusted h i s t o r i c a l ser ies inc lude cor rec t ions fo r minor repo r t i ng and/or processing e r r o r s . 

BCD ser ies have been rev ised to incorpora te these changes as f o l l ows : 

Series 6, 7, 8, 25, 36, 38, 65, 78, 96, and 964 have been revised fo r the per iod 1967 to date. 

Series 10, 20, 24, 27, 69, 548, 559, 561, and 588 have beer rev ised fo r the per iod 1968 to date. 
(NOTE: The r e v i s i o n o f ser ies 36 also r e f l e c t s the rev is ions in data on c o n s t a n t - d o l l a r manufactur ing and t rade inven-

t o r i e s . See i tem 4, below.) 

The other c u r r e n t - d o l l a r ser ies which inc lude data on manufacturers' shipments, i n v e n t o r i e s , and orders (ser ies 31, 56, and 
71) have not ye t been rev ised to incorpora te these changes. Revised data fo r these ser ies w i l l be publ ished when they become 
a v a i l a b l e . 

Further i n fo rma t ion concerning these rev is ions may be obtained from the U.S. Department o f Commerce, Bureau o f the Census, 
Indus t ry D i v i s i o n . 

4. The c o n s t a n t - d o l l a r ser ies based whol ly or i n par t on manufacturing and t rade sales and i nven to r i es (ser ies 57, 70, and 
77) have been rev ised by the source agency fo r the per iod 1967 to date. These rev is ions r e f l e c t the f o l l o w i n g : (a) Adjustment 
o f data fo r manufactur ing and t rade inven to r ies and f o r manufacturing and wholesale sales to 1972 SIC bas i s ; (b) i n co rpo ra t i on 
o f p r e l i m i n a r y , unpubl ished data from the 1977 Annual Survey o f Manufactures i n t o data f o r manufactur ing sales and i n v e n t o r i e s ; 
and (c) a new seasonal ad justment , through December 1978, o f manufacturing sales and i n v e n t o r i e s . 

(NOTE: The rev ised data descr ibed i n i tem 3, above, for manufacturers' shipments, i n v e n t o r i e s , and orders have not been 
incorporated i n t o these da ta . ) 

Further i n fo rma t ion concerning these rev is ions may be obtained from the U.S. Department o f Commerce, Bureau o f Economic 
Ana lys i s , Nat ional Income and Wealth D i v i s i o n . 

5. The ser ies on U.S. i n d u s t r i a l product ion (ser ies 47, 73, 74, 75, 76, 557, and 966) have been rev ised fo r the per iod 
1976 to date to r e f l e c t the source agency's annual updat ing and new seasonal adjustment o f the basic data. 

Further i n fo rma t ion concerning these rev is ions may be obtained from the Board o f Governors o f the Federal Reserve System, 
D i v i s i on o f Research and S t a t i s t i c s , Business Condit ions Sect ion. 

6. Series 62 (Index o f labor cost per un i t o f o u t p u t , manufacturing) has been rev ised to r e f l e c t the r e v i s i o n o f i t s 
i n d u s t r i a l product ion component. See i tem 5, above. 

Further i n fo rma t ion concerning t h i s r e v i s i o n may be obtained from the U.S. Department o f Commerce, Bureau o f Economic 
Ana lys i s , S t a t i s t i c a l I nd i ca to rs D i v i s i o n . 

7. Series 82 and 84 on Capacity u t i l i z a t i o n ra tes have been rev ised by the source agency to r e f l e c t the i nco rpo ra t i on o f 
rev ised i n d u s t r i a l product ion indexes, new survey data , and add i t i ona l in fo rmat ion concerning capac i ty and i t s u t i l i z a t i o n . 
These rev is ions a f f e c t the data f o r the periods 1970 to date (ser ies 82) and 1967 to date (ser ies 84) . 

Further i n fo rma t ion concerning these rev is ions may be obtained from the Board o f Governors o f the Federal Reserve System, 
D iv i s ion o f Research and S t a t i s t i c s , Business Condit ions Sect ion. 

8. Series 48 (Employee-hours i n nonag r i cu l t u ra l establ ishments) has been rev ised by the source agency fo r the per iod 1947 
to date. This r e v i s i o n r e f l e c t s a new seasonal adjustment o f the "government" component. 

Further i n fo rmat ion concerning t h i s r e v i s i o n may be obtained from the U.S. Department o f Labor, Bureau of Labor S t a t i s t i c s , 
O f f i c e of Current Employment Ana l ys i s , D i v i s i on o f Indus t ry Employment S t a t i s t i c s . 

9. A new d i f f u s i o n index o f p r o f i t s i n manufactur ing (ser ies 960) is included i n t h i s i ssue . I t replaces ser ies 969, 
which had been d iscont inued by i t s source. The new index i s based on copyr ighted data compiled by Dun & Brads t ree t , I n c . , from 
qua r te r l y surveys t ha t ask business execut ives to repor t t h e i r level o f p r o f i t s compared to the leve l a year e a r l i e r . 

Further i n fo rmat ion concerning t h i s ser ies may be obta ined from the U.S. Department o f Commerce, Bureau o f Economic 
Ana lys is , S t a t i s t i c a l I nd i ca to r s D i v i s i o n . 

10. Data publ ished i n the July BCD f o r ser ies 311 (Fixed-weighted pr ice index, gross business product ) were i n c o r r e c t . The 
co r rec t f i gu res are shown i n t h i s issue. 

11. The t i t l e s f o r ser ies 330-335 have been changed to "Producer p r i ce indexes" to conform to the t i t l e s used by the source 
agency, the Bureau o f Labor S t a t i s t i c s . These ser ies fo rmer ly were t i t l e d "Wholesale p r i ce indexes. " The data are unchanged. 

12. Three new ser ies represent ing c o n s t a n t - d o l l a r i nven to ry /sa les r a t i o s f o r manufactur ing, merchant who lesa lers , and 
r e t a i l t rade are inc luded in the specia l char t and t ab le on pages 104 and 105. 

Further i n fo rma t ion concerning these ser ies may be obta ined from the U.S. Department o f Commerce, Bureau o f Economic 
Ana lys i s , Nat ional Income and Wealth D i v i s i o n . 

13. Appendix C conta ins h i s t o r i c a l data fo r ser ies 9, 11, 32, 33, 52, 53, 67, 94, 95, 97, 107, 108, 340, 341, 618, 620, 
622, 651, 652, and 667-669. 

14. Appendix G conta ins c y c l i c a l comparisons f o r ser ies 19, 41, 43, 62, 90, and 104. 
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Readers are Invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on current-dollar manufacturing and trade
sales and inventories (series 31, 56, and 71) have been
revised by the source agency for the period 1967 to date.
These revisions incorporate recent revisions in data for manu-
facturers' shipments (sales) and inventories. (See "New
Features and Changes For This Issue,11 item 3, of the August
1979 issue.)

Further information concerning these revisions may be
obtained from the U.S. Department of Commerce, Bureau of the
Census, Business Division.

2. The series on Secondary market yields on FHA mort-
gages (series 118) has been revised by the source agency for
the period beginning January 1, 1977. (In BCD., first-of-
month yields are shown as end-of-month yields for the
previous month.) The revised data are based on an assumed
prepayment of mortgages in 12 years instead of 15 years,

Further information concerning this revision may be
obtained from the U.S. Department of Housing and Urban
Development, Office of Financial Management, Financial
Analysis Division.

3. Appendix C contains historical
16, 18, 19, 22, 26, 30, 34, 35, 49, 55,
86-89, 500-502, 916, 966, and 968,

data for series 6-8,
64, 68, 79-84,

4. Appendix G contains cyclical
12, 29, 36, 57, 64, and 84.

comparisons for series
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The October issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on November 1.Digitized for FRASER 
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headers are invited to submit comments and
iuggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
J.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. The series based on establishment employment data
have been revised by the source agency to reflect a new
benchmark (March 1978) and updated seasonal adjustment
factors. This revision affects series 1-4, 21, 40, 41 , 961,
jMd_963 from 1974 to date; series 26, 48, 63, 345, 346, 358",
370, and 570 from 1977 to date; and series 340 and 341 from
1972 to date.

Further information concerning this revision may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division
of Industry Employment Statistics.

2. Total private borrowing (series 110) and Change in
total liquid assets (series 104) have been revised by the
source agency for the period 1952 to date to reflect recent
revisions in money stock measures and flow of funds data.

Further information concerning these revisions may be
obtained from the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Flow of Funds
Section (series 110) and Banking Section (series 104),

3. Revised data on Industrial production in Canada
(series 723) are shown graphically for 1971 through 1976.
This completes the revision introduced in the July issue.

Further information concerning this revision may be
obtained from Statistics Canada, Industry Product Division,
Ottawa, Canada KIA OT6.

4. Appendix C contains historical data for series 50,
200, 213, 217, 220, 224, 225, 227, 230-233, 235-242, 510-
512, 564, 565, and 960.

5. Appendix G contains cyclical comparisons for
series 30, 50, 106, 108, 910, and 920.
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The November issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on December 4.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Appendix C contains historical data for series 26,
110, 243, 245, 247-253, 255-257, 260-263, 265-268, 280,
282-290, 292, 293, 295, 298, 310, 311, 348, and 349 „

2, Appendix G contains cyclical comparisons for series
8, 20, 73, 74, 80, and 82.
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The December issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on January 3.
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Readers are invited to submit comments and
suggestions concerning this publication.
Address them to Feliks Tamm, Chief, Statistical
Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

Changes in this issue are as follows:

1. Appendix C contains historical data for series 10,
20, 24, 25, 27, 31, 36, 38, 47, 54, 59, 62, 69, 70, 71, 73,
74, and 75.

2. Appendix G contains cyclical comparisons for series
1, 3, 40, 47, 91, and 95.
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The January issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on February 1.
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