
SIX BEA PROJECTS
FOR ECONOMIC
ANALYSIS

For further information (including prices and
ordering instructions) on any of these items,
please write to the Bureau of Economic Analysis,
U.S. Department of Commerce, Washington,
DC 20230.

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

This report brings together many of the economic time series most useful to business analysts and
forecasters. In the cyclical indicators section, each of about 110 business cycle indicators is assigned
a three-way timing classification according to its cyclical behavior at peaks, troughs, and all turns.
This section also includes important analytical measures, such as composite indexes of leading, coin-
cident, and lagging indicators and selected diffusion indexes. A second section contains other impor-
tant economic data on prices, wages, productivity, government and defense-related activities, U.S. in-
ternational transactions, and international comparisons.

About 300 time series are shown in analytical graphs that help to evaluate business conditions and
prospects. Current data are shown in accompanying tables. Appendixes provide historical data,
seasonal adjustment factors, measures of variability, cyclical comparisons, and other useful informa-
tion. A computer tape containing data for most of the series is available for purchase.

HANDBOOK OF CYCLICAL INDICATORS A reference volume con-
taining valuable background information for users of Business Condi-
tions Digest.

This recurrent report provides descriptive and analytical information on the economic time series
presented monthly in Business Conditions Digest. Included are series descriptions, historical
data, and measures of variability. For the cyclical indicators and composite indexes, special tables
show detailed scoring measures and average timing at cyclical peaks and troughs. Verbal and
algebraic explanations of the composite index methodology are also provided.

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

This report provides a comprehensive, long-range view of the U.S. economy by presenting relevant
statistical time series in easy-to-follow analytical charts and convenient data tables. It is a basic
research document for economists, historians, investors, teachers, and students, bringing together in
one volume a complete statistical basis for the 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 A D J U S T M E N T PROGRAMS—Two variants of the Census computer program
measure and analyze seasonal, trading-day, cyclical, and irregular fluctuations. They are particularly
useful in analyzing economic fluctuations that 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.

INDEX PROGRAM—This program computes composite and diffusion indexes and summary
measures of the properties of each index.

T I M E SERIES PROCESSOR—This program, through simple commands, performs a variety of
arithmetic, statistical, and manipulative operations on time series data.

A monthly report for analyzingSURVEY OF CURRENT BUSINESS
current economic developments.

Features include a review of current economic developments; articles pertaining to BEA's work
on the national, regional, and international economic accounts and related topics; quarterly
national income and product accounts tables; and over 1,900 major economic series obtained
from other public and private sources.

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

This report provides historical data on statistical time series. The series are accompanied by
concise descriptions of their composition, methods of compilation, comparability, revisions, and
availability. Also listed are the names and addresses of organizations that provide the data for
the series.
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4. The average weekly insured unemployment rate (series 45) has been revised for the period
1980 to date to reflect a new seasonal adjustment by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Labor,
Employment and Training Administration, Office of Administration Management.

5. The producer price indexes (series 98 and 331-334) have been revised for the period 1980 to
date to reflect a new seasonal adjustment by the source agency.

Series 99 (change in sensitive materials prices) has been revised for the period 1980 to date to
reflect the revision of series 98, which is one of its components.

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 (series 98 and 331-334); and the U.S. Department of Commerce, Bureau of Economic Analy-
sis, Statistical Indicators Division (series 99).

6. Series 7 and 8 (manufacturers' new orders in 1972 dollars for durable goods and for consumer
goods and materials) and series 36 (change in inventories on hand and on order in 1972 dollars) have
been revised for the period 1980 to date on the basis of revised producer price indexes used as de-
flators. (See item 5, above.)

Further information concerning these revisions may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

7. The series on capacity utilization rates for manufacturing and for materials (series 82 and
84) are now shown on a monthly, rather than quarterly, basis. Users who wish to continue updating
these series on a quarterly basis may do so by averaging the months in each quarter.

Further information concerning this change may be obtained from the U.S. Department of Commerce,
Bureau of Economic Analysis, Statistical Indicators Division.

8. The seasonally adjusted consumer price indexes for all urban consumers (CPI-U)--series 320c
and 322--have been revised for the period 1980 to date to reflect a new seasonal adjustment by the
source agency.

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 Consumer Prices.

9. Series 53 (wages and salaries in 1972 dollars, mining, manufacturing, and construction), for
which CPI-U is the deflator, has been revised for the period 1980 to date. (See item 8, above.)

Further information concerning this revision may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

10. The series on U.S. money supply and liquid assets (series 85, 102, and 104-108) have been
revised by the source agency to incorporate benchmark revisions and updated seasonal adjustment fac-
tors. When completed, these revisions will extend back to 1959. They are shown in this issue for
the period 1984 to date. Revised data for the earlier period will be shown in a subsequent issue.

In addition to the above-mentioned revisions, the series on U.S. money supply in 1972 dollars
(series 105 and 106) have been revised for the period 1980 to date to reflect the new seasonal ad-
justment of their CPI-U deflator. (See item 8, above.)

Further information concerning the benchmark and seasonal factor revisions may be obtained from
the Board of Governors of the Federal Reserve System, Division of Research and Statistics, Banking
Section; and information concerning revisions due to revised deflators may be obtained from the U.S.
Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

11. The series on real average hourly earnings of production or nonsupervisory workers in the
private nonfarm economy (series 341) has been revised by the source agency for the period 1977 to
date. This revision reflects the new seasonal adjustment of the consumer price index for urban wage
earners and clerical workers (CPI-W) for that period.

Further information concerning this revision may be obtained from the U.S. Department of Labor,
Bureau of Labor Statistics, Office of Wages and Industrial Trends, Division of Employment.

12. Appendix C contains historical data for series 11, 14, 32, 37, 42-44, 46, 60, 67, 85, 90,
91, 97, 102, 104-107, and 965.

13. Appendix G contains cyclical comparisons for series 20, 40, 51, 76, 91, and 914.
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3. Revised monthly estimates for consumer installment credit outstanding
(series 66) and its net change (series 113) are being prepared by the source agency.
These revisions, which generally cover the period 1980 to date, incorporate benchmark
and seasonal factor changes. Revised data are shown in this issue from October 1984
to date for series 66 and from November 1984 to date for series 113.

The ratio of consumer installment credit outstanding to personal income (series
95) has been revised from October 1984 to date, and the change in business and con-
sumer credit outstanding (series 111) has been revised for January 1985, to incorpo-
rate the revisions in series 66.

For all of these series, revised data for the earlier period will be shown in a
subsequent issue.

Further information concerning these revisions may be obtained from the Board
of Governors of the Federal Reserve System, Division of Research and Statistics,
Mortgage and Consumer Finance Section (series 66 and 113); and the U.S. Department
of Commerce, FJureau of Economic Analysis, Statistical Indicators Division (series 95
and 111).

4. Recently revised data on U.S. money supply and liquid assets are shown in
this issue for the following periods:

1970 through 1983-- series 102, 104, 106, and 108;

1973 through 1983— series 85, 105, and 107.

Revised data for 1984 to date were shown in the February 1985 BCD. (See item
10 in "New Features and Changes for This Issue" on page iv of that issue.) These
revisions will not be carried back to earlier years.

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.

5. The series on merchandise exports excluding military aid shipments (series
602) and general merchandise imports (series 612) have been revised for 1984 to re-
flect the updating of basic statistics and seasonal adjustment factors by the source
agency.

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 6-8, 28, 36, 45, 53, 82, 84,
98, 99, 441, 442, 444-448, 451-453, and 580.

90.
7. Appendix G contains cyclical comparisons for series 8, 21, 36, 46, 57, and
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3. The series based wholly or in part on consumer installment credit (series 66,
95, 111, and 113) have been revised for the period 1980 to date. These revisions re-
flect the source agency's updating of the statistics on the basis of newly available
benchmark data for finance companies, retailers, and savings and loan associations;
computation of new seasonal adjustment factors; and the exclusion of finance company
loans secured by real estate. (For additional revisions affecting series 111, see
item 4, below.)

Further information concerning these revisions may be obtained from the Board of
Governors of the Federal Reserve System, Division of Research and Statistics, Mortgage
and Consumer Finance Section (series 66 and 113); and the U.S. Department of Commerce,
Bureau of Economic Analysis, Statistical Indicators Division (series 95 and 111).

4. The series that include data on commercial paper issued by nonfinancial com-
panies (series 72, 101, 111, and 112) have been revised for the period 1982 to date to
reflect the source agency's annual updating of the basic statistics and computation of
new seasonal adjustment factors. (For additional revisions affecting series 111, see
item 3, above.)

Further information concerning these revisions may be obtained from the Federal
Reserve Bank of New York, Market Reports Division, 33 Liberty Street, New York, NY •
10045.

5. The series on expenditures for new plant and equipment by U.S. nonfarm busi-
ness (series 61 and 970) have been revised for the period 1947 to date. These revi-
sions reflect the source agency's introduction of new benchmarks, incorporation of
information not available when the previously published estimates were prepared, and
updating of industry and size classifications.

Further information concerning these revisions may be obtained from the U.S. De-
partment of Commerce, Bureau of Economic Analysis, Business Outlook Division.

6. The series on change in total liquid assets (series 104) has been revised for
the period 1980 to date to reflect recent changes in the basic data by the source
agency.

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. Appendix C contains historical data for series 54, 59, 62, 85, 93, 94, 102,
104-106, 108, 320, 322, 330, and 331.

8. Appendix G contains cyclical comparisons for series 1, 12, 30, 41, 50, and
53.
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SIX BEA PROJECTS
FOR ECONOMIC
ANALYSIS

For further information (including prices and
ordering instructions) on any of these items,
please write to the Bureau of Economic Analysis,
U.S. Department of Commerce, Washington,
DC 20230.

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

This report brings together many of the economic time series most useful to business analysts and
forecasters. In the cyclical indicators section, each of about 110 business cycle indicators is assigned
a three-way timing classification according to its cyclical behavior at peaks, troughs, and all turns.
This section also includes important analytical measures, such as composite indexes of leading, coin-
cident and lagging indicators and selected diffusion indexes. A second section contains other impor-
tant economic data on prices, wages, productivity, government and defense-related activities, U.S. in-
ternational transactions, and international comparisons.

About 300 time series are shown in analytical graphs that help to evaluate business conditions and
prospects. Current data are shown in accompanying tables. Appendixes provide historical data,
seasonal adjustment factors, measures of variability, cyclical comparisons, and other useful informa-
tion. A computer tape containing data for most of the series is available for purchase.

HANDBOOK OF CYCLICAL INDICATORS A reference volume con-
taining valuable background information for users of Business Condi-
tions Digest.

This recurrent report provides descriptive and analytical information on the economic time series
presented monthly in Business Conditions Digest Included are series descriptions, historical
data, and measures of variability. For the cyclical indicators and composite indexes, special tables
show detailed scoring measures and average timing at cyclical peaks and troughs. Verbal and
algebraic explanations of the composite index methodology are also provided.

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

This report provides a comprehensive, long-range view of the U.S. economy by presenting relevant
statistical time series in easy-to-follow analytical charts and convenient data tables. It is a basic
research document for economists, historians, investors, teachers, and students, bringing together in
one volume a complete statistical basis for the 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 A D J U S T M E N T PROGRAMS—Two variants of the Census computer program
measure and analyze seasonal, trading-day, cyclical, and irregular fluctuations. They are particularly
useful in analyzing economic fluctuations that 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.

INDEX PROGRAM—This program computes composite and diffusion indexes and summary
measures of the properties of each index.

T I M E SERIES PROCESSOR—This program, through simple commands, performs a variety of
arithmetic, statistical, and manipulative operations on time series data.

A monthly report for analyzingSURVEY OF CURRENT BUSINESS
current economic developments.

Features include a review of current economic developments; articles pertaining to BEA's work
on the national, regional, and international economic accounts and related topics; quarterly
national income and product accounts tables; and over 1,900 major economic series obtained
from other public and private sources.

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

This report provides historical data on statistical time series. The series are accompanied by
concise descriptions of their composition, methods of compilation, comparability, revisions, and
availability. Also listed are the names and addresses of organizations that provide .the data for
the series.
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4. The series on manufacturers' machinery and equipment sales and business con-
struction expenditures (series 69) has been revised for the period 1982 to date to
reflect the annual updating of, and computation of new seasonal adjustment factors
for, value of construction put in place.

Further information concerning this revision may be obtained from the U.S. De-
partment of Commerce, Bureau of the Census, Construction Statistics Division, and
Bureau of Economic Analysis, Statistical Indicators Division.

5. The series on manufacturers' new orders in 1972 dollars, nondefense capital
goods industries (series 27), has been revised for the period 1978 to date. This re-
vision reflects recent revisions in current-dollar data on manufacturers1 new orders.
(See "New Features and Changes for This Issue" in the April 1985 BCD.)

Further information concerning this revision may be obtained from the U.S. De-
partment of Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

6. The series on contracts and orders for plant and equipment in 1972 dollars
(series 20) has been revised for the period 1978 to date. This revision reflects
revised data for manufacturers' new orders (item 5, above) and for value of construc-
tion put in place (item 4, above), which is used to deflate the plant component.

Further information concerning this revision may be obtained from the U.S. De-
partment of Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

7. The series on industrial production for OECD, United Kingdom, Canada, West
Germany, France, Italy, and Japan (series 721-723 and 725-728) have been rebased to
1977=100 to facilitate comparisons with revised industrial production data for the
United States. (See item 1, above.)

Further information concerning these revisions may be obtained from the U.S. De-
partment of Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

8. Appendix C contains historical data for series 1, 6-8, 21, 29, 39-41, 548,
559, 561, 570, 588, 964, and 968.

9. Appendix G contains cyclical comparisons for series 5, 23, 30, 43, 50, and
101.

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

July 1985



SIX BEA PROJECTS
FOR ECONOMIC
ANALYSIS

For further information (including prices and
ordering instructions) on any of these items,
please write to the Bureau of Economic Analysis,
U.S. Department of Commerce, Washington,
DC 20230.

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

This report brings together many of the economic time series most useful to business analysts and
forecasters. In the cyclical indicators section, each of about 110 business cycle indicators is assigned
a three-way timing classification according to its cyclical behavior at peaks, troughs, and all turns.
This section also includes important analytical measures, such as composite indexes of leading, coin-
cident, and lagging indicators and selected diffusion indexes. A second section contains other impor-
tant economic data on prices, wages, productivity, government and defense-related activities, U.S. in-
ternational transactions, and international comparisons.

About 300 time series are shown in analytical graphs that help to evaluate business conditions and
prospects. Current data are shown in accompanying tables. Appendixes provide historical data,
seasonal adjustment factors, measures of variability, cyclical comparisons, and other useful informa-
tion. A computer tape containing data for most of the series is available for purchase.

HANDBOOK OF CYCLICAL INDICATORS A reference volume con-
taining valuable background information for users of Business Condi-
tions Digest.
This recurrent report provides descriptive and analytical information on the economic time series
presented monthly in Business Conditions Digest. Included are series descriptions, historical
data, and measures of variability. For the cyclical indicators and composite indexes, special tables
show detailed scoring measures and average timing at cyclical peaks and troughs. Verbal and
algebraic explanations of the composite index methodology are also provided.

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

This report provides a comprehensive, long-range view of the U.S. economy by presenting relevant
statistical time series in easy-to-follow analytical charts and convenient data tables. It is a basic
research document for economists, historians, investors, teachers, and students, bringing together in
one volume a complete statistical basis for the 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 A D J U S T M E N T PROGRAMS—Two variants of the Census computer program
measure and analyze seasonal, trading-day, cyclical, and irregular fluctuations. They are particularly
useful in analyzing economic fluctuations that 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.

INDEX PROGRAM—This program computes composite and diffusion indexes and summary
measures of the properties of each index.

T I M E SERIES PROCESSOR—This program, through simple commands, performs a variety of
arithmetic, statistical, and manipulative operations on time series data.

A monthly report for analyzingSURVEY OF CURRENT BUSINESS
current economic developments.

Features include a review of current economic developments; articles pertaining to BEA's work
on the national, regional, and international economic accounts and related topics; quarterly
national income and product accounts tables; and over 1,900 major economic series obtained
from other public and private sources.

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

This report provides historical data on statistical time series. The series are accompanied by
concise descriptions of their composition, methods of compilation, comparability, revisions, and
availability. Also listed are the names and addresses of organizations that provide the data for
the series.
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BUSINESS CONDITIONS DIGEST (BCD)

.,. a monthly report that helps you analyze the current
economy and future trends.

BCD has 1(a plethora of charts tha t . . . provide more,
information and perspective per minute of reading time than
anything else you can find," according to Edgar R. Fiedler,
former president of the National Association of Business '
Economists. (Across the Board, February 1984,)

BCD contains:

• Charts providing a 25-year perspective for about 300
economic time series that cover all major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

• Tables listing current data for all 300 series.

• Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.

HANDBOOK OF CYCLICAL INDICATORS

. . . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest.

The HANDBOOK contains:

• Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

• Historical data for 1947-82 for all BCD series.

• Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

• Reference materials including—

Scores for cyclical indicators

Average leads or lags for cyclical indicators

Measures of variability

Business cycle turning dates

Bibliography

Addresses of data sources.

Enclosed is $ _ _ _ Q check
LJ money order, or charge to my
Deposit Account No.

I I I I iTTT-n

To: Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402

Credit Card Orders Only
Total charges $MasterCard and

VISA accepted.

Order

Fill in the boxes below.
Credit i ; i—i—r~
Card No. l,J M L
Expiration Date <—i—r—
Month/Year I I I

Q Business Conditions Digest... Annual subscription: $44.00 domestic, $55.00 foreign.
Single copy: $4.00 domestic, $5.00 foreign.

• Handbook of Cyclical Indicators... $5.50
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Charge orders may be telephoned to the GPO order
desk at (202)783-3238 from 8:00 a.m. to 4:00 p.m.
eastern time, Monday-Friday (except holidays).

For Office Use Only

Quantity Charges

_____ Publications _ „
_ _ _ _ Subscriptions _ _
Special Shipping Charges __...
International Handling . ___
Special Charges _ _
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SIX BEA PROJECTS
FOR ECONOMIC
ANALYSIS

For further information (including prices and
ordering instructions) on any of these items,
please write to the Bureau of Economic Analysis,
U.S. Department of Commerce, Washington,
DC 20230.

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

This report brings together many of the economic time series most useful to business analysts and
forecasters. In the cyclical indicators section, each of about 110 business cycle indicators is assigned
a three-way timing classification according to its cyclical behavior at peaks, troughs, and all turns.
This section also includes important analytical measures, such as composite indexes of leading, coin-
cident, and lagging indicators and selected diffusion indexes. A second section contains other impor-
tant economic data on prices, wages, productivity, government and defense-related activities, U.S. in-
ternational transactions, and international comparisons.

About 300 time series are shown in analytical graphs that help to evaluate business conditions and
prospects. Current data are shown in accompanying tables, Appendixes provide historical data,
seasonal adjustment factors, measures of variability, cyclical comparisons, and other useful informa-
tion. A computer tape containing data for most of the series is available for purchase.

HANDBOOK OF CYCLICAL INDICATORS A reference volume con-
taining valuable background information for users of Business Condi-
tions Digest.

This recurrent report provides descriptive and analytical information on the economic time series
presented monthly in Business Conditions Digest Included are series descriptions, historical
data, and measures of variability. For the cyclical indicators and composite indexes, special tables
show detailed scoring measures and average timing at cyclical peaks and troughs. Verbal and
algebraic explanations of the composite index methodology are also provided.

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

This report provides a comprehensive, long-range view of the U.S. economy by presenting relevant
statistical time series in easy-to-follow analytical charts and convenient data tables. It is a basic
research document for economists, historians, investors, teachers, and students, bringing together in
one volume a complete statistical basts for the 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 A D J U S T M E N T PROGRAMS—Two variants of the Census computer program
measure and analyze seasonal, trading-day, cyclical, and irregular fluctuations. They are particularly
useful in analyzing economic fluctuations that 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.

INDEX PROGRAM—This program computes composite and diffusion indexes and summary
measures of the properties of each index.

T I M E SERIES PROCESSOR—This program, through simple commands, performs a variety of
arithmetic, statistical, and manipulative operations on time series data.

A monthly report for analyzingSURVEY OF CURRENT BUSINESS
current economic developments.

Features include a review of current economic developments; articles pertaining to BEA's work
on the national, regional, and international economic accounts and related topics; quarterly
national income and product accounts tables; and over 1,900 major economic series obtained
from other public and private sources.

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

This report provides historical data on statistical time series. The series are accompanied by
concise descriptions of their composition, methods of compilation, comparability, revisions, and
availability. Also listed are the names and addresses of organizations that provide the data for
the series.
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BUSINESS CONDITIONS DIGEST (BCD)

. . . a monthly report that helps you analyze the current
economy and future trends.

BCD has "a plethora of charts tha t . . . provide more
information and perspective per minute of reading time than
anything else you can find," according to Edgar R. Fiedler,
former president of the National Association of Business
Economists. (Across the Board, February 1984.)

BCD contains:

• Charts providing a 25-year perspective for about 300
economic time series that cover all major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

• Tables listing current data for atl 300 series.

• Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.

HANDBOOK OF CYCLICAL INDICATORS

. . . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest

The HANDBOOK contains:

• Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

• Historical data for 1947-82 for all BCD series.

• Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

• Reference materials including—

Scores for cyclical indicators

Average leads or lags for cyclical indicators

Measures of variability

Business cycle turning dates

Bibliography

Addresses of data sources.

Enclosed is $
U money order, or charge to my
Deposit Account No.

Customers T«l«phone No.s

F O I T T I M a i l T o : S u P e r i n t e n d e n t o f Documents, U.S. Government Printing Office, Washington, D.C. 20402
Credit Card Orders Only

_ D check. MasterCard and Total charges $

VISA accepted.
I

Order No._

Fill in the boxes below.
Credit
Card No.
Expiration Date
Month/Year

Area
Code

Home Area Office
Code

TT

• Business Conditions Digest... Annual subscription: $44.00 domestic, $55,00 foreign.
Single copy: $4.00 domestic, $5.00 foreign.

• Handbook of Cyclical Indicators... $5 50

Company or Personal Name

Ad

Str

Citi

(or

diti

eet

1

Co

5na

ad

unt

I a

dre

ry)

ddr

ss

3SS

I

/at ten tiorl lir e

1
1

ii r
I

i
i i i

State

II 1
ZIP Cc>de

PLEASE PRINT OR TYPE

Charge orders may be telephoned to the GPO order
desk at (202)783-3238 from 8:00 a.m. to 4;00 p.m.
eastern time, Monday-Friday (except holidays).

For Office Use Only

Quantity Charges

Publications _ _ ^ _ _
Subscriptions , _ _ „

Special Shipping Charges
International Handling
Special Charges
OPNR

UPNS
Balance Due
Discount 982
Refund G P O aae-Qio

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

November 1985



2. The series on employee hours in nonagricultural establishments (series 48)
has been revised by the source agency for the period 1978 to date. This revision
reflects the adoption of a new benchmark (March 1984) for the period April 1983 to
date and the application of new seasonal adjustment factors for 1978 to date.

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

3. The quarterly series based wholly or in part on merchandise exports and
imports (series 618, 620, 622, and 667-669) have been revised by the source agency
for the period 1983 to date. These revisions reflect the recent change by the
Census Bureau (the compiler of the basic data) in the "statistical month" of the
data. The statistical month formerly was the month in which documents were pro-
cessed by the Census Bureau. It now is the month in which imports were released
from Customs and the month in which exports actually were shipped.

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 12-14, 67, 525, 543, 580,
602, 604, 606, 612, 614, 616, 960, and 971-978.

5. Appendix G contains cyclical comparisons for series 45, 47, 48, 82, 910,
and 920.

NEW SERVICE AVAILABLE

A recorded message that provides current data for the
composite indexes of leading, coincident, and lagging
indicators is now in operation. This 4-minute record-
ing, which will be updated monthly, can be heard by
telephoning 202-898-2450.

IV
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SIX BEA PROJECTS
FOR ECONOMIC
ANALYSIS

For further information (including prices and
ordering instructions) on any of these items,
please write to the Bureau of Economic Analysis,
U.S. Department of Commerce, Washington,
DC 20230.

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

This report brings together many of the economic time series most useful to business analysts and
forecasters. In the cyclical indicators section, each of about 110 business cycle indicators is assigned
a three-way timing classification according to its cyclical behavior at peaks, troughs, and all turns.
This section also includes important analytical measures, such as composite indexes of leading, coin-
cident, and lagging indicators and selected diffusion indexes. A second section contains other impor-
tant economic data on prices, wages, productivity, government and defense-related activities, U.S. in-
ternational transactions, and international comparisons.

About 300 time series are shown in analytical graphs that help to evaluate business conditions and
prospects. Current data are shown in accompanying tables. Appendixes provide historical data,
seasonal adjustment factors, measures of variability, cyclical comparisons, and other useful informa-
tion. A computer tape containing data for most of the series is available for purchase.

HANDBOOK OF CYCLICAL INDICATORS A reference volume con-
taining valuable background information for users of Business Condi-
tions Digest.

This recurrent report provides descriptive and analytical information on the economic time series
presented monthly in Business Conditions Digest. Included are series descriptions, historical
data, and measures of variability. For the cyclical indicators and composite indexes, special tables
show detailed scoring measures and average timing at cyclical peaks and troughs. Verbal and
algebraic explanations of the composite index methodology are also provided.

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

This report provides a comprehensive, long-range view of the U.S. economy by presenting relevant
statistical time series in easy-to-follow analytical charts and convenient data tables. It is a basic
research document for economists, historians, investors, teachers, and students, bringing together in
one volume a complete statistical basis for the 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 A D J U S T M E N T PROGRAMS—Two variants of the Census computer program
measure and analyze seasonal, trading-day, cyclical, and irregular fluctuations. They are particularly
useful in analyzing economic fluctuations that 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.

INDEX PROGRAM—This program computes composite and diffusion indexes and summary
measures of the properties of each index.

T I M E SERIES PROCESSOR—This program, through simple commands, performs a variety of
arithmetic, statistical, and manipulative operations on time series data.

A monthly report for analyzingSURVEY OF CURRENT BUSINESS
current economic developments.

Features include a review of current economic developments; articles pertaining to BEA's work
on the national, regional, and international economic accounts and related topics; quarterly
national income and product accounts tables; and over 1,900 major economic series obtained
from other public and private sources.

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

This report provides historical data on statistical time series. The series are accompanied by
concise descriptions of their composition, methods of compilation, comparability, revisions, and
availability. Also listed are the names and addresses of organizations that provide the data for
the series.
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3. The following constant-dollar series, formerly shown in 1972 dollars, now are shown through-
out BCD in 1982 dollars: series 7, 8, 20, 27, 36, 57, 59, 77, 101, 105, and 106. Each of these
series has undergone additional revisions, which are summarized in other items below.

4. The average weekly insured unemployment rate (series 45) has been revised for the period
1981 to date to reflect a new seasonal adjustment by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Labor,
Employment and Training Administration, Office of Administration Management.

5. The series on new private housing units started (series 28) has been revised for the period
1983 to date to reflect a new seasonal adjustment by the source agency.

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

6. The index of net business formation (series 12) has been revised for the period 1948 to date
to incorporate new seasonal adjustment factors, new standardization factors, and revised data for its
components.

Further information concerning this revision may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

7. The seasonally adjusted producer price indexes (series 98 and 331-334) have been revised for
the period 1981 to date to reflect a new seasonal adjustment by the source agency.

The series on change in sensitive materials prices (series 99) has been revised for the period
1981 to date to incorporate the revision of series 98, which is one of its components.

Further information concerning these revisions may be obtained from the U.S. Department of La-
bor, Bureau of Labor Statistics, Office of Prices and Living Conditions, Division of Industrial
Prices and Price Indexes (series 98 and 331-334); and the U.S. Department of Commerce, Bureau of Eco-
nomic Analysis, Statistical Indicators Division (series 99).

8. The series on manufacturers' new orders in constant dollars, nondefense capital goods in-
dustries (series 27), has been revised for the period 1948 to date. This revision reflects the use
of revised deflators from the national income and product accounts (NIPA)--see page iii of the Decem-
ber 1985 BCD—and the revised seasonal adjustment of the producer price indexes used as deflators--
see item 7, above.

Further information concerning this revision may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

9. The series on contracts and orders for plant and equipment in constant dollars (series 20)
has been revised for the period 1948 to date. This revision reflects the use of revised NIPA defla-
tors and data for series 27 (see item 8, above) and the computation of new seasonal adjustment fac-
tors for the period 1984 to date.

Further information concerning this revision may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

10. The series on manufacturers1 new orders in constant dollars for durable goods (series 7)
and for consumer goods and materials (series 8) and the change in inventories on hand and on order in
constant dollars (series 36) have been revised for the period 1981 to date to reflect the revised
seasonal adjustment of the producer price indexes used as deflators. (See item 7, above.) Also,
series 7 has been revised for the period 1947 to date and series 8 and 36 for the period 1948 to date
to show the data in 1982 dollars.

Further information concerning these revisions may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

11. The index of labor cost per unit of output in manufacturing (series 62) has been revised
for the period 1947 to date to incorporate the NIPA revisions (see item 8, above) and to change the
base year of the index to 1977 from 1967.

Further information concerning this revision may be obtained from the U.S. Department of Com-
merce, Bureau of Economic Analysis, Statistical Indicators Division.

(Continued on page 97.)
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3. Revised estimates for consumer installment credit outstanding (series 66)
and its net change (series 113) are being prepared by the source agency. These
revisions, which will cover the period 1975 to date, incorporate benchmark and
seasonal factor changes. Revised data are shown in this issue from December 1985
to date.

The ratio of consumer installment credit outstanding to personal income
(series 95) and the change in business and consumer credit outstanding (series 111)
have been revised from December 1985 to date to incorporate the revisions in series
66.

For all of these series, revised data for the earlier period will be shown in
a subsequent issue.

Further information concerning these revisions may be obtained from the Board
of Governors of the Federal Reserve System, Division of Research and Statistics,
Mortgage and Consumer Finance Section (series 66 and 113), and the U.S. Department
of Commerce, Bureau of Economic Analysis, Statistical Indicators Division (series
95 and 111).

4. The series that include data on commercial paper issued by nonfinancial
companies (series 72, 101, 111, and 112.) have been revised for the period 1983 to
date to reflect the source agency's annual updating of the basic statistics and
computation of new adjustment factors. (For additional revisions affecting series
111, see item 3, above.)

Further information concerning these revisions may be obtained from the Fed-
eral Reserve Bank of New York, Market Reports Division, 33 Liberty Street, New
York, NY 10045.

5. The series on funds raised by private nonfinancial borrowers in credit
markets (series 110) has been revised by the source agency for the period 1952 to
date. This revision incorporates the recent revision in the national income and
product accounts and the revision in consumer installment credit. (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,
Flow of Funds Section.

6. The series on Defense Department civilian personnel (series 578) is now
shown in seasonally adjusted form, using seasonal factors computed by the Bureau
of Economic Analysis for the period 1952 to date.

Further information concerning this change may be obtained from the U.S. De-
partment of Commerce, Bureau of Economic Analysis, Statistical Indicators Division.

7. Beginning with data for January 1986, the series on merchandise exports
excluding military aid shipments (series 602) and general merchandise imports
(series 612) will no longer be shown in seasonally adjusted form. The seasonal
and working-day adjustments of these series have been discontinued by the source
agency.

Further information concerning these series 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 213, 217, 220, 224, 225,
227, 230-233, 235-243, 245, 247-253, 255-257, 260-263, 265-268, 280, and 282-290.

9. Appendix G contains cyclical comparisons for series 20, 36, 91, and 57.

IV

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

March 1986



IlllllllllllllIlllllllllllllIlllllllllllll
Illlllllllllll HAI
Illlllllllllll OFIlllllllllllll CY(
Illlllllllllll IND

Illlllllllllll• r

—
I - . - • ; . ; . : • - : :

MDBOOK

;LICAL
ICATORS

S if K S ?!

;i u : :" :,'

,1 i! is v\ :~ ;r

%

sr

.-. ?m iV, JjjS .i

'," !•& rs ? J "-i

"* 5'; !=" r j i l

?,*

Vi

-5S

^5

sr si fs :;£ " , , « J

s : " ", vl " i

* ^ £ li r «

r :s L; rr

;r ,'sl i;i ;!"

•? r,' r ".',

,:- -ir *i" ik

?« :;^ r s >»• .» s

BUSINESS CONDITIONS DIGEST (BCD)

. . . a monthly report that helps you analyze the current
economy and future trends.

BCD has "a plethora of charts that. . . provide more
information and perspective per minute of reading time than
anything else you can find," according to Edgar R. Fiedler,
former president of the National Association of Business
Economists. (Across the Board, February 1984.)

BCD contains:

• Charts providing a 25-year perspective for about 300
economic time series that cover all major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

• Tables listing current data for all 300 series.

• Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.

HANDBOOK OF CYCLICAL INDICATORS

. . . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest

The HANDBOOK contains:

• Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

• Historical data for 1947-82 for all BCD series.

• Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

• Reference materials including—

Scores for cyclical indicators

Average leads or lags for cyclical indicators

Measures of variability

Business cycle turning dates

Bibliography

Addresses of data sources.
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SURVEY OF
CURRENT
BUS NESS

SURVEY is for business people, government administrators, trade association executives,
union officials, economists, statisticians, market researchers, and anyone else who wants to
know, month by month, the state of the Nation's economy.
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SIX BEA PROJECTS
FOR ECONOMIC
ANALYSIS

For further information (including prices and
ordering instructions) on any of these items,
please write to the Bureau of Economic Analysis,
U.S. Department of Commerce, Washington,
DC 20230.

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

This report brings together many of the economic time series most useful to business analysts and
forecasters. In the cyclical indicators section, each of about 110 business cycle indicators is assigned
a three-way timing classification according to its cyclical behavior at peaks, troughs, and all turns.
This section also includes important analytical measures, such as composite indexes of leading, coin-
cident, and lagging indicators and selected diffusion indexes. A second section contains other impor-
tant economic data on prices, wages, productivity, government and defense-related activities, U.S. in-
ternational transactions, and international comparisons.

About 300 time series are shown in analytical graphs that help to evaluate business conditions and
prospects. Current data are shown in accompanying tables. Appendixes provide historical data,
seasonal adjustment factors, measures of variability, cyclical comparisons, and other useful informa-
tion. A computer tape containing data for most of the series is available for purchase.

HANDBOOK OF CYCLICAL INDICATORS A reference volume con-
taining valuable background information for users of Business Condi-
tions Digest,

This recurrent report provides descriptive and analytical information on the economic time series
presented monthly in Business Conditions Digest Included are series descriptions, historical
data, and measures of variability. For the cyclical indicators and composite indexes, special tables
show detailed scoring measures and average timing at cyclical peaks and troughs. Verbal and
algebraic explanations of the composite index methodology are also provided.

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

This report provides a comprehensive, long-range view of the U.S. economy by presenting relevant
statistical time series in easy-to-follow analytical charts and convenient data tables. It is a basic
research document for economists, historians, investors, teachers, and students, bringing together in
one volume a complete statistical basis for the 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 A D J U S T M E N T PROGRAMS—Two variants of the Census computer program
measure and analyze seasonal, trading-day, cyclical, and irregular fluctuations. They are particularly
useful in analyzing economic fluctuations that 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.

INDEX PROGRAM—This program computes composite and diffusion indexes and summary
measures of the properties of each index.

T I M E SERIES PROCESSOR—This program, through simple commands, performs a variety of
arithmetic, statistical, and manipulative operations on time series data.

A monthly report for analyzingSURVEY OF CURRENT BUSINESS
current economic developments.

Features include a review of current economic developments; articles pertaining to BEA's work
on the national, regional, and international economic accounts and related topics; quarterly
national income and product accounts tables; and over 1,900 major economic series obtained
from other public and private sources.

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

This report provides historical data on statistical time series. The series are accompanied by
concise descriptions of their composition, methods of compilation, comparability, revisions, and
availability. Also listed are the names and addresses of organizations that provide the data for
the series.
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3. The series on change in mortgage debt held by financial institutions and
life insurance companies (series 33) and change in business and consumer credit
outstanding (series 111) have been revised for the period 1983 to date to reflect
the annual updating of data on mortgages held by savings and loan associations*

In addition, for series 111, the Bureau of Economic Analysis has introduced
an adjustment (beginning in 1983) to remove the effect on the series of shifts in
the legal structure of institutions providing mortgage loans. The adjustment is
needed because, in recent years, shifts in legal structure — such as conversion
from a savings and loan association into a savings bank -- have become increasing-
ly frequent. Data needed to adjust the series are from the Federal Home Loan Bank
Board.

Further information concerning these revisions may be obtained from the U.S.
Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Divi-
sion,

4. The series on productivity and costs (series 26, 63, 345, 346, 358, and
370) have been revised by the source agency for the period 1947 to date. These
revisions incorporate revised output and compensation measures reported in the
NIPA revisions (see item 1, above) and recently revised data on employment and
average weekly hours (see item 1 on page iii of the June 1986 BCD).

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

5. Revisions shown in the June 1986 BCD for the series on U.S. international
transactions have been extended back to earlier years. Revised data are shown in
this issue for the following periods:

Series 618 and 622 — 1967 through 1968;
Series 620 -- IV Q 1971;
Series 651 — 1960 through 1968;
Series 652 — 1960 through 1968 and IV Q 1979;
Series 667 and 669 — 1960 through 1981;
Series 668 ~ 1960 through 1968, 1975, and 1980.

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

6. Appendix C contains historical data for series 330-335.

7. Appendix G contains cyclical comparisons for series 21, 30, 50, and 82.

IV
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BUSINESS CONDITIONS DIGEST (BCD)

. . . a monthly report that helps you analyze the current
economy and future trends.

BCD has "a plethora of charts tha t . . . provide more
information and perspective per minute of reading time than
anything else you can find," according to Edgar R. Fiedler,
former president of the National Association of Business
Economists. (Across the Board, February 1984.)

BCD contains:

• Charts providing a 25-year perspective for about 300
economic time series that cover all major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

• Tables listing current data for all 300 series.

• Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.

HANDBOOK OF CYCLICAL INDICATORS

. . . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest

The HANDBOOK contains:

• Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

• Historical data for 1947-82 for all BCD series.

• Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

• Reference materials including—

Scores for cyclical indicators

Average leads or lags for cyclical indicators

Measures of variability

Business cycle turning dates

Bibliography

Addresses of data sources.
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COMPUTER USERS: YOU ARE INVITED TO TAP-IN TO

OF THE U.S. DEPARTMENT OF COMMERCE
A one-stop source for CURRENT ECONOMIC INFORMATION

For access to the latest releases from the Bureau of Economic Analysis, the Bureau of the Census,
the Bureau of Labor Statistics and other Federal agencies on such topics as:

• Cross National Product
• The Employment Situation
• Personal Income
• Consumer Price Index

Also available are
• Summaries of economic news from

the Department of Commerce
• Economic Indicators
• Foreign trade data
• Special economic studies and reports

• Listings of new publications and data
bases from the Office of Business
Analysis, Bureau of Economic Analy-
sis, Bureau of the Census, National
Technical Information Service.

The Bulletin Board number is (202) 377-
3870. Call using your personal compu-
ter, computer terminal, or word proces-
sor. Set the communications switches
to no parity, 8-bit words, and 1 stop bit.
Available 24 hours a day.

Tap-in to THE ECONOMIC BULLETIN
BOARD.

Use the order form below to start your
subscription today.

(A free service limited to short bulletins
is available for those who would like to
try the system before subscribing. Call
the bulletin board number directly for
this service.)

A Service of the Office of Business Analysis and Economic Affairs, U.S. Department of Commerce.
For more information call (202) 377-1986.

ORDER CARD
YES! Please start my one year subscription to

THE ECONOMIC BULLETIN BOARD.
Registration fee $25.00

I understand this entitles me to two hours of connect
time on the system after which I will be billed at the
rate of 10 cents ($.10) per minute.*

* 5 cents ($.05) per minute for nighttime (6 PM to 8:30
A M EST) and weekend use.

METHOD OF PAYMENT

D Enclosed is my check to NTIS for $

• Enclosed is Purchase Order No. _

D Charge my NTIS Deposit Account No.

Charge to: • American Express D VISA • MasterCard

Card No. Exp. Date

Signature _ _ _ _ _
{Required to Validate Order)

Name _ _ _ _ _ _ _ = = _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Organization ^ _ _ _ _ _ _ _ ^ = _ _ _ _ _ _ _

Address _ _ _ _ _ _____________________

City, State, ZIP _

NTIS will use the information you furnish on this form to
process your request or order and to inform you about
other NTIS products and services. The collection of this
information is authorized by U.S.C. 1151-1157.

Occupation

Telephone
Bank card and NTIS Deposit Account holders may register
for immediate access by calling 703-487-4630

OR RETURN THIS FORM TO:

U.S. DEPARTMENT OF COMMERCE
National Technical Information Service
5285 Port Royal Road
Springfield, VA 22161
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COMPUTER USERS: YOU ARE INVITED TO TAP-IN TO

OF THE U.S. DEPARTMENT OF COMMERCE
A one-stop source for CURRENT ECONOMIC INFORMATION

For access to the latest releases from the Bureau of Economic Analysis, the Bureau of the Census,
the Bureau of Labor Statistics and other Federal agencies on such topics as:

• Gross National Product
• The Employment Situation
• Personal Income
• Consumer Price Index

Also available are
• Summaries of economic news from

the Department of Commerce
• Economic Indicators
• Foreign trade data
• Special economic studies and reports

• Listings of new publications and data
bases from the Office of Business
Analysis, Bureau of Economic Analy-
sis, Bureau of the Census, National
Technical Information Service.

The Bulletin Board number is (202) 377-
3870. Call using your personal compu-
ter , computer terminal, or word proces-
sor. Set the communications switches
to no parity, 8-bit words, and 1 stop bit.
Available 24 hours a day.

Tap-in to THE ECONOMIC BULLETIN
BOARD.

Use the order form below to start your
subscription today.

(A free service limited to short bulletins
is available for those who would like to
try the system before subscribing. Call
the bulletin board number directly for
this service,)

A Service of the Office of Business Analysis and Economic Affairs, U.S. Department of Commerce.
For more information call (202) 377-1986.

• ORDER CARD
YES! Please start my one year subscription to

THE ECONOMIC BULLETIN BOARD.
Registration fee $25.00
I understand this entitles me to two hours of connect
time on the system after which I will be billed at the
rate of 10 cents ($.10) per minute.*
* 5 cents ($.05) per minute for nighttime (6 PM to 8:30
AM EST) and weekend use.

METHOD OF PAYMENT
• Enclosed is my check to NTIS for $
• Enclosed is Purchase Order No.
• Charge my NTIS Deposit Account No.

Charge to: D American Express • VISA • MasterCard
Card No. Exp. Date.
Signature

(Required to Validate Order)

Name _ _ _ _ _ _ _ _ _ _ _ _ _

Organization _______

Address _ _ _

City, State, ZIP _ _

NTIS will use the information you furnish on this form to
process your request or order and to inform you about
other NTIS products and services. The collection of this
information is authorized by U.S.C. 1151-1157.

Occupation

Telephone .
Bank card and NTIS Deposit Account holders may register
for immediate access by calling 703-487-4630

OR RETURN THIS FORM TO:

U.S. DEPARTMENT OF COMMERCE
National Technical Information Service
5285 Port Royal Road
Springfield, VA 22161
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BUSINESS CONDITIONS DIGEST (BCD)

. . . a monthly report that helps you analyze the current
economy and future trends.

BCD has "a plethora of charts that., . provide more
information and perspective per minute of reading time than
anything else you can find," according to Edgar R. Fiedler,
former president of the National Association of Business
Economists. (Across the Board, February 1984.)

BCD contains:

• Charts providing a 25-year perspective for about 300
economic time series that cover all major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

• Tables listing current data for all 300 series.

• Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.

HANDBOOK OF CYCLICAL INDICATORS

. . . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest.

The HANDBOOK contains:

• Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

• Historical data for 1947-82 for all BCD series.

• Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

• Reference materials including—

Scores for cyclical indicators

Average leads or lags for cyclical indicators

Measures of variability

Business cycle turning dates

Bibliography

Addresses of data sources.

Mai' To: SuPenntendent of Documents, U.S. Government Printing
Credit Card Orders Only

Office, Washington, D.C. 20402
Customer's Telephone No.'s

Enclosed is $ . Q check.
LJ money order, or charge to my
Deposit Account No.

i i i i i i i ]-n

MasterCard and
VISA accepted.

Order No.,,

Total charges £
Fill in the boxes below.
Credit ; ; i—i—; i ;
Card No. I I I i I I L
Expiration Date ,—i—i , »
Month/Year I I i I I

Q Business Conditions Digest... Annual subscription: $44.00 domestic, $55.00 foreign.
Single copy: $4.00 domestic, $5.00 foreign.

[] Handbook of Cyclical Indicators... $5.50
Company or Personal Name

Additional address/attention line

Street address

City State ZIP Code

(or Country)

PLEASE PRINT OR TYPE

Area
Code

Area
Code

Charge orders may be telephoned to the GPO order
desk at (202)783-3238 from 8:00 a.m. to 4:00 p.m.
eastern time, Monday-Friday (except holidays).

For Office Use Only

Quantity Charges

______ Publications
_______ Subscriptions
Special Shipping Charges
International Handling . . . . .
Special Charges
OPNR ,. .

UPNS
_™__^ Balance Due
_______ Discount
____ Refund
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3. The average weekly insured unemployment rate (series 45) has been revised for the period 1982 to date to reflect a
new seasonal adjustment by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Labor, Employment and Train-
ing Administration, Office of Administration Management.

4. The series on new private housing units started (series 28) has been revised for the period 1984 to date to re-
flect a new seasonal adjustment by the source agency.

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

5. The seasonally adjusted producer price indexes (series 98 and 331-334) have been revised to reflect a new seasonal
adjustment by the source agency. Series 98 has been revised for the period 1985 to date; series 331-334 have been revised
for the period 1982 to date.

The series on change in sensitive materials prices (series 99) has been revised for the period 1985 to date to incor-
porate the revision of series 98, which is one of its components.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Sta-
tistics, Office of Prices and Living Conditions, Division of Industrial Prices and Price Indexes (series 98 and 331-334);
and the U.S. Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Division (series 99).

6. The series on manufacturers' new orders in 1982 dollars for durable goods (series 7) and for consumer goods and
materials (series 8) and the change in inventories on hand and on order in 1982 dollars (series 36) have been revised for
the period 1982 to date to reflect the revised seasonal adjustment of the producer price indexes used as deflators. (See
item 5, above.)

Further information concerning these revisions may be obtained from the U.S. Department of Commerce, Bureau of Eco-
nomic Analysis, Statistical Indicators Division.

7. The seasonally adjusted consumer price indexes for all urban consumers (CPI-U)--series 320c and 322--have been
revised for the period 1982 to date to reflect a new seasonal adjustment by the source agency.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Sta-
tistics, Office of Prices and Living Conditions, Division of Consumer Prices.

8. The series on wages and salaries in 1982 dollars for mining, manufacturing, and construction (series 53), for
which CPI-U is the deflator, has been revised for the period 1982 to date. (See item 7, above.)

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

9. The series on U.S. money supply and liquid assets (series 85, 102, and 104-108) have been revised by the source
agency to incorporate benchmark revisions and updated seasonal adjustment factors. When completed, these revisions will
extend back to 1959. They are shown in this issue for the period October 1985 to date. Revised data for the earlier
period will be shown in a later issue.

In addition, the series on U.S. money supply in 1982 dollars (series 105 and 106) have been revised for the period
1982 to date to reflect the revision of their CPI-U deflator. (See item 7, above.)

Further information concerning the benchmark and seasonal factor revisions may be obtained from the Board of Governors
of the Federal Reserve System, Division of Research and Statistics, Banking Section; information concerning revisions due
to revised deflators may be obtained from the U.S. Department of Commerce, Bureau of Economic Analysis, Statistical Indi-
cators Division.

10. The series on real average hourly earnings of production or nonsupervisory workers on private nonagricultural
payrolls (series 341) has been revised by the source agency to incorporate the new seasonal adjustment of the consumer
price index for urban wage earners and clerical workers (CPI-W). When completed, this revision will extend back to 1982.
Revised data are shown in this issue for the period 1985 to date. Revised data for the earlier period will be shown in a
later issue.

Further information concerning this revision may be obtained from the U.S. Department of Labor, Bureau of Labor Sta-
tistics, Office of Wages and Industrial Trends, Division of Employment.

11. The series on real average hourly compensation for all employees in the nonfarm business sector (series 346),
for which CPI-U is the deflator, has been revised by the source agency. (See item 7, above.) When completed, this revi-
sion will extend back to 1982. Revised data are shown in this issue for the period 1985 to date. Revised data for the
earlier period will be shown in a later issue.

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

12. Appendix C contains historical data for series 37, 42-44, 60, 90, 91, 114-116, 441, 442, 444-448, 451-453, 964,
and 968.

13. Appendix G contains cyclical comparisons for series 20, 21, 73, and 74.
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2. Data from the survey of "Manufacturers' Shipments, Inventories, and Orders" (M3-1) have been
revised by the source agency for the period 1982 to date. These revisions reflect (a) benchmarking
of shipments and inventories estimates to the 1982 Census of Manufactures and the 1983-1985 Annual
Surveys of Manufactures; (b) benchmarking of defense shipments to the MA-175 "Shipments to Federal
Government Agencies"; (c) redefinition of inventory series; (d) adjustments to unfilled orders levels;
(e) corrections to monthly data for late response, reclassification of reports, and reporting and pro-
cessing errors; (f) recalculation of estimates of new orders, which are derived from estimates of un-
filled orders and shipments; and (g) updating of seasonal adjustment factors.

The following series have been revised in this issue to reflect the above changes: series 6-8,
10, 20; 24, 25, 27, 36, 38, 65, 69, 78, 96, 548, 559, 561, 588, and 964. Revised data for other
series affected by these changes (series 31, 56, 57, 70, 71, and 77) will be shown in a future issue.

Further information concerning these revisions may be obtained from the U.S. Department of Com-
merce, Bureau of the Census, Industry Division.

3. The series on change in producer prices for sensitive crude and intermediate materials
(series 98) has been revised for the period 1982 to data to reflect a new seasonal adjustment by the
source agency. The series on change in sensitive materials prices (series 99) has been revised for
the period 1982 to date to incorporate the revision of series 98, which is one of its components.

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 (series 98); and the U.S. Department of Commerce, Bureau of Economic Analysis, Statisti-
cal Indicators Division (series 99).

4. Recently revised data on U.S. money supply and liquid assets are shown in this issue for the
following periods:

1972 through 1985--series 104;
1974 through 1985--series 85, 102, and 105-108.

Revised data for 1986 to date were shown in the February 1987 B£D. (See item 9 on page iv of
that issue.) These revisions will not be extended back to earlier years.

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.

5. The series based wholly or in part on consumer installment credit (series 66, 95, 111, and
113) have been revised for the period 1980 to date. These revisions reflect the source agency's up-
dating of the statistics on the basis of newly available benchmark data for depository institutions,
finance companies, and retailers, and the computation of new seasonal adjustment factors.

Further information concerning these revisions may be obtained from the Board of Governors of
the Federal Reserve System, Division of Research and Statistics, Mortgage and Consumer Finance Sec-
tion (series 66 and 113); and the U.S. Department of Commerce, Bureau of Economic Analysis, Statis-
tical Indicators Division (series 95 and 111).

6. The series that include data on commercial paper issued by nonfinancial companies (series
72, 101, 111, and 112) have been revised for the period 1984 to date to reflect the source agency's
annual updating of the basic statistics and computation of new seasonal adjustment factors. (For
additional revisions affecting series 111, see item 5 above.)

Further information concerning these revisions may be obtained from the Federal Reserve Bank of
New York, Market Reports Division, 33 Liberty Street, New York, NY 10045.

7. Appendix C contains historical data for series 28, 45, 53, 117-119, and 330-335.

8. Appendix G contains cyclical comparisons for series 5, 43, 51, and 82.
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3. The series on manufacturers1 inventories of finished goods (series 65)
and manufacturers1 inventories of materials and supplies on hand and on order
(series 38 and 78) have been revised by the source agency for the period 1982 to
date. These data revise the data published previously in "Manufacturers1 Ship-
ments, Inventories, and Orders" (M3-1).

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

4. Appendix C contains historical data for series 6-8, 10, 20, 24, 25, 27,
85, 96, 102, 104-106, 108, 320, 322, and 910.

5. Appendix G contains cyclical comparisons for series 40, 45, 50, and 86.

A REMINDER

Copies Of the 1984 HANDBOOK OF CYCLICAL INDICATORS still
are available. This 190-page reference volume contains
useful information concerning the economic time series
in BUSINESS CONDITIONS DIGEST, including series descrip-
tions, the composite index methodology, historical data,
and selected reference materials. The 1984 HANDBOOK is
available for $5.50 (stock number 003-010-00127-5) from
the Superintendent of Documents, U.S. Government Print-
ing Office, Washington, DC 20402.

IV
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3. The U.S. international transactions series on merchandise trade (series
618, 620, and 622) have been revised for the period 1985 to date to incorporate
new U.S.-Canadian reconciliation estimates and new seasonal adjustment factors.

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

4. The series on stock prices for France (series 746) has been revised for
the period 1982 to date to reflect corrected data.

Further information concerning this revision may be obtained from the U.S.
Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Divi-
sion.

5. Appendix C contains historical data for series 38, 65, 66, 69, 72, 78,
95, 98, 99, 101, 111-113, 548, 732, 733, and 735-738.

6. Appendix G contains cyclical comparisons for series 23, 48, 91, and 101.

IV
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BUSINESS CONDITIONS DIGEST (BCD)

. . . a monthly report that helps you analyze the current
economy and future trends.

BCD has "a plethora of charts that. . . provide more
information and perspective per minute of reading time than
anything else you can find," according to Edgar R. Fiedler,
former president of the National Association of Business
Economists. (Across the Board, February 1984.)

BCD contains:

• Charts providing a 25-year perspective for about 300
economic time series that cover all major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

• Tables listing current data for all 300 series.

• Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.

HANDBOOK OF CYCLICAL INDICATORS

. . . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest

The HANDBOOK contains:

• Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

• Historical data for 1947-82 for all BCD series.

• Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

• Reference materials including—

Scores for cyclical indicators

Average leads or lags for cyclical indicators

Measures of variability

Business cycle turning dates

Bibliography

Addresses of data sources.
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COMPUTER USERS: YOU ARE INVITED TO TAP-IN TO

OF THE U.S. DEPARTMENT OF COMMERCE

A one-stop source for CURRENT ECONOMIC INFORMATION

For access to the latest releases from the Bureau of Economic Analysis, the Bureau of the Census,
the Bureau of Labor Statistics and other Federal agencies on such topics as:

• Gross National Product
• The Employment Situation
• Personal Income
• Consumer Price Index

Also available are

• Summaries of economic news from
the Department of Commerce

• Economic Indicators
• Foreign trade data
• Special economic studies and reports

• Listings of new publications and data
bases from the Office of Business
Analysis, Bureau of Economic Analy-
sis, Bureau of the Census, National
Technical Information Service.

The Bulletin Board number is (202) 377-
3870. Call using your personal compu-
ter , computer terminal, or word proces-
sor. Set the communications switches
to no parity, 8-bit words, and 1 stop bit.
Available 24 hours a day.

Tap-in to THE ECONOMIC BULLETIN
BOARD.

Use the order form below to start your
subscription today.

(A free service limited to short bulletins
is available for those who would like to
try the system before subscribing. Call
the bulletin board number directly for
this service.)

A Service of the Office of Business Analysis and Economic Affairs, U.S. Department of Commerce.
For more information call (202) 377-1986.

ORDER CARD
YES! Please start my one year subscription to

THE ECONOMIC BULLETIN BOARD.
Registration fee $25.00

I understand this entitles me to two hours of connect
time on the system after which I will be billed at the
rate of 10 cents ($.10) per minute.*

* 5 cents ($.05) per minute for nighttime (6 PM to 8:30
A M EST) and weekend use.

METHOD OF PAYMENT

• Enclosed is my check to NTIS for $

• Enclosed is Purchase Order No.

• Charge my NTIS Deposit Account No.

Charge to: D American Express • VISA • MasterCard

Card No. Exp. Date

Signature
(Required to Validate Order)

Name

Organization

Address

City, State, ZIP

NTIS will use the information you furnish on this form to
process your request or order and to inform you about
other NTIS products and services. The collection of this
information is authorized by U.S.C. 1151-1157.

Occupation

Telephone
Bank card and NTIS Deposit Account holders may register
for immediate access by calling 703-487-4630

OR RETURN THIS FORM TO:

U.S. DEPARTMENT OF COMMERCE
National Technical Information Service
5285 Port Royal Road
Springfield, VA 22161

BBC
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4. The producer price indexes (series 98 and 330-335) have been revised by the source agency for the period 1947 to
date to reflect a new reference base year (1982=100). In addition, the seasonally adjusted producer price indexes have
been revised for the period 1983 to date to reflect a new seasonal adjustment.

The series on change in sensitive materials prices (series 99) has been revised for the period 1947 to date to incor-
porate the revision in series 98, which is one of its components.

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 (series 98 and 330-
335); and the U.S. Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Division (series 99).

5. The series on manufacturers' new orders in 1982 dollars for durable goods (series 7) and for consumer goods and
materials (series 8) and the series on change in inventories on hand and on order in 1982 dollars (series 36) have been
revised to incorporate the revisions in the producer price indexes used as deflators. (See item 4, above.) Series 7 has
been revised for the period 1947 to date; series 8 and 36, for the period 1948 to date.

Further information concerning these revisions may be obtained from the U.S. Department of Commerce, Bureau of Econo-
mic Analysis, Statistical Indicators Division.

6. The series on commercial and industrial loans outstanding (series 72, 101, and 112) have been revised for the
period 1987 to date to reflect changes in the reporting panels and, for series 101, revisions in the producer price index
used as a deflator. (See item 4, above.)

The series on change in business and consumer credit outstanding (series 111) has been revised for the period 1987 to
date to incorporate the revision in series 72, which is one of its components.

Further information concerning these revisions may be obtained from the U.S. Department of Commerce, Bureau of Econo-
mic Analysis, Statistical Indicators Division.

7. The consumer price indexes for all urban consumers (CPI-U)--series 320 and 322--have been revised by the source
agency for the period 1947 to date to reflect a new reference base year (1982-84=100). In addition, the seasonally ad-
justed consumer price indexes have been revised for the period 1983 to date to reflect a new seasonal adjustment.

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 Consumer Prices.

8. The series on wages and salaries in 1982 dollars for mining, manufacturing, and construction (series 53), for
which CPI-U is the deflator, has been revised for the period 1947 to date. (See item 7, above.) In this issue, this se-
ries is shown in 1982-84 dollars; in the future, it will be shown in 1982 dollars.

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

9. The series on U.S. money supply and liquid assets (series 85, 102, and 104-108) have been revised by the source
agency to incorporate benchmark revisions, updated seasonal adjustment factors, and technical redefinitions (affecting Ml).
When completed, these revisions will extend back to 1959. In this issue, revised data are shown for the period March 1986
to date. Revised data for the earlier period will be shown in a future issue.

In addition, the series on U.S. money supply in 1982 dollars (series 105 and 106) have been revised for the period
1947 to date to incorporate revisions in their CPI-U deflator. (See item 7, above.) In this issue, these series are
shown in 1982-84 dollars; in the future, they will be shown in 1982 dollars.

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. Information concerning the deflation of the money
supply may be obtained from the U.S. Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Division,

10. The series on real average hourly earnings of production or nonsupervisory workers on private nonagricultural
payrolls (series 341) has been revised by the source agency for the period 1983 to date to incorporate the new seasonal
adjustment of the consumer price index for urban wage earners and clerical workers (CPI-W).

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

11. Appendix C contains historical data for series 5, 37, 39, 42-44, 60, 90, 91, 93, 94, 109, 441, 442. 444-448, 451-
453, and 962.

12. Appendix G contains cyclical comparisons for series 1, 41, 47, and 53.
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3. The series on U.S. money supply in constant dollars (series 105 and 106),
for which CPI-U is the deflator, have been revised for the period 1947 to date to
show the data in 1982 dollars. In the February 1988 BCD, these series were shown
in 1982-84 dollars. (See item 9 on page iv of the February issue.)

Further information concerning these revisions may be obtained from the U.S.
Department of Commerce, Bureau of Economic Analysis, Statistical Indicators Divi-
sion.

4. The series on real average hourly compensation of all employees in the
nonfarm business sector (series 346) has been revised by the source agency for
the period 1947 to date to incorporate recent revisions in the CPI-U deflator.
(See item 7 on page iv of the February 1988 BCD.)

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

5. Th-e consumer price indexes for the United Kingdom, Canada, West Germany,
France, Italy, and Japan (series 732, 733, and 735-738) have been put on a new
base (1982-84=100) to facilitate comparisons with the recently rebased U.S. con-
sumer price index. (See item 7 on page iv of the February 1988 BCD.)

Further information concerning these revisions may be obtained from the U.S.
Department of Commerce, International Trade Administration, Trade Statistics Di-
vision.

6. Appendix C contains historical data for series 320, 322, and 330-335.

7. Appendix G contains cyclical comparisons for series 36, 46, 57, and 90.

8. Readers are reminded that current data for the composite indexes of lead-
ing, coincident, and lagging indicators and for the components of the leading in-
dex are available on a recorded message at 8:30 AM eastern time on the day the
composite indexes are released. Call 202-898-2450. The next composite index re-
lease date is April 29.
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COMPOSITE INDEXES OF LEADING, COINCIDENT, AND LAGGING
INDICATORS: APRIL 1988

The composite index of leading indicators increased 0.2 percent in April to 192.2
(1967=100), according to preliminary estimates released June 1 by the Commerce Depart-
ment's Bureau of Economic Analysis.

On the basis of more complete data, the index increased 0.2 percent in March and
1.5 percent in February. A month ago, the Bureau reported estimates that showed the
index increased 0.8 percent in March and 1.3 percent in February. Change in credit
outstanding was the major contributor to both the March and February revisions.

Five of 9 indicators available for April contributed to the increase in the index.
They were, ordered from the largest positive contributor to the smallest: average work-
week, money supply in 1982 dollars, average weekly initial claims for State unemploy-
ment insurance, change in sensitive materials prices, and contracts and orders for
plant and equipment in 1982 dollars.

Four of 9 indicators made negative contributions. They were, ordered from the
largest negative contributor to the smallest: vendor performance (i.e., companies re-
ceiving slower deliveries from vendors), stock prices, building permits, and manufac-
turers' new orders for consumer goods and materials in 1982 dollars.

The composite index of coincident indicators, a monthly approximation of aggregate
economic activity, was unchanged in April at 175.2 (1967=100). On the basis of more
complete data, the index increased 0.6 percent in March and 0.7 percent in February.

The composite index of lagging indicators decreased 0.4 percent in April to 143.6
(1967=100). On the basis of more complete data, the index increased 0.3 percent in
March and 0.3 percent in February.

The leading index is designed to predict monthly movements in aggregate economic
activity, which is approximated by the coincident index. The lagging index is expected
to move, after a time lag, in the same direction as the coincident index and thus to
confirm the movements in the coincident index.

These concepts are explained more fully in the 1984 edition of Handbook of Cycli-
cal Indicators (price $5.50, stock number 003-010-00127-5), which is available from the
Superintendent of Documents, U.S. Government Printing Office, Washington, DC 20402.

More data on the composite indexes can be found on pages 10, 60, and 107 of this
issue of Business Conditions Digest.

A recorded telephone message on (202) 898-2450 provides information on the com-
posite indexes and their components immediately upon their release. The message is up-
dated weekly to include recently available data for composite index components that
will be incorporated into the next release.

This and other news releases are available electronically at the time of public
release through the Commerce Department's Economic Bulletin Board at a nominal charge
to users. For information, call (202) 377-1986.

Next release date: June 29 for the May composite indexes.
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