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ABOUT THE REPORT

NATIONAL

INCOME AND

PRODUCT accounts sum-
marize both receipts and
final expenditures for the
personal, business, for-
eign, and government
sectors of the economy
and provide useful
measures of total
economic activity. The
total of the final
expenditures, which
equals the total of the
receipts, is known as
gross national preduct,
the most compre-
hensive single measure
of aggregate economic
output. GNP is defined
as the total market

value of the final out-
put of geods and serv-
ices produced by the
Nation's economy.

CYCLICAL
INDICATORS

are economic time
series which have been
singled out as leaders, co-
inciders, or laggers in re-
lation to movements in
aggregate economic
activity. In this report,
the series on the
NBER's list of cyclical
indi¢ators are classified
by economic process
and by cyclical timing.
These indicators were
selected primarily on
the basis of their
cyclical behavior, but
they have also proven
useful in forecasting,
measuring, and
interpreting other
short-term fluctuations
in aggregate economic
activity.

ANTICIPATIONS
AND

INTENTIONS data
provide information

on the plans of
businessmen and con-
sumers regarding their
major economic activi-
ties in the near future.
This information is con-
sidered to be a valuable
aid to economic fore-
casting either directly
or as an indication of
the state of confidence
concerning the eco-
nomic outlook. A
number of surveys by

'various organizations

and government
agencies have been
developed in recent
years to ascertain
anticipations and
intentions. The results
of some of these
surveys, expressed as
time series, are
presented in this
report.

This monthly report brings together many of the eco-
nomic time series found most useful by business analysts
and forecasters. Its predecessor, Business Cycle Develop-
ments, emphasized the cyclical indicators approach to the
analysis of business conditions and was based largely on
the list of leading, roughly coincident, and lagging indica-
tors maintained by the National Bureau of Economic Re-
search, Inc. Some other approaches commonly used by stu-
dents of economic conditions include econometric models
and anticipations and intentions data. The econometric
model concept utilizes historical and mathematical relation-
ships among consumption, private investment, government,
and various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expecta-
tions of businessmen and the intentions of consumers.
Most of the content of Business Cycle Developments has
been retained in this new report and additional data refiect-
ing the emphasis of other approaches have been added to
make it more generally useful to those concerned with
an evaluation of current business conditions and prospects.

The use of the National Bureau's list of indicators and
business cycle turning dates in the cyclical indicators sec-

tion of this report, as well as the use of other concepts, is
not to be taken as implying endorsement by the Bureau
of the Census or any other government agency of any par-
ticular approach to economic analysis. This report is in-
tended only to provide statistical information so arranged
as to facilitate the analysis of the course of the Nation's
economy.

Almost all of the basic data presented in this report
have been published by their source agencies. A series
finding guide, as well as a complete list of series titles and
data sources, is shown at the back of this report.
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NEW FEATURES
AND CHANGES
FOR THIS ISSUE

anges in this issue are as follows:

1. New seasonal adjustment factors for 14 series have been computed
the X-11 version of Census Seasonal Adjustment Method II, These
ctors are shown through June 1971 in appendix B for all except 2
series 9 and 10) of these series. The table below shows the begin-
ng month (or quarter) for application of the new seasonal factors
» each series.

New seasonal adjustment factors for series 12 and 13 are planned
r the near future and will be published in appendix B as soon as
ey are completed.

Jeries Beginning month Series Beginning month
mumber for new factor number for new factor
5 November 1970 72 December 1970
o December 1970 112 December 1970
10 December 1970 508 May 1969
15 24 quarter 1970 616 October 1970
33 October 1970 621 January 1969
37 August 1970 625 December 1968
39 December 1968 D34 2d quarter 1966

2. Data on employment and unemployment (series 40, 42, 43, and 44)
ave been revised throughout the report. These changes reflect a new
pasonal adjustment of the data by the source agency. Further
nformation concerning these revisions may be obtained from the
ivision of Employment and Unemployment, Bureau of Labor Statistics,
.S, Department of Labor.

3. Most of the Federal Government indexes in the report are shown
h a new (1967=100) reference base. The Office of Management and
ndget selected the new reference base in accordance with Government
blicy of establishing a new base period about every 10 years. The
pdated base makes current indexes more relevant in short-term
halysis since they are compared with a more recent base.

(Continued on page iv.)

ne March issue of BUSINESS CONDITIONS DIGEST is scheduled for release
n March 30.
Digitized for FRASER i

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

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

in composition of
indexes, etc.
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In this issue, the following series are rebased: Nos. 23, 29,
55, 58, 750-752, 781-784, 856, 858, 859, 132, 133, 135-138, 142, 143,
and 145-148.

The other Federal Government indexes will be shown on the new
reference base as soon as the rebasing is completed.

4. The index of total value of construction contracts (series 8)
has been rebased (1967=100) by the source agency. Further information
concerning this revision may be obtained from the McGraw-Hill Informa-
tion Systems Company, F. W. Dodge Division. -

5. The appendix table (which last appeared in the October 1968
issue of BCD) showing specific peak and trough dates for selected
cyclical indicators has been reinstated, with modifications, as
appendix F.

6. Appendix C includes historical data for series 810, 811, 813,
814, 815, 816, 817, and 820.

iv

Federal Reserve Bank of St. Louis



METHOD OF PRESENTATION

THIS REPORT is organized into six major
subject sections, as follows:

A. National Income and Product
B. Cyclical Indicators

C. Anticipations and Intentions
D. Other Key Indicators

E. Analytical Measures

F. International Comparisons

Each of these sectionsis described briefly
in this introduction. Data for each of the
above sections are shown both in Part |
(charts) and in Part Il (tables) of the re-
port. Most charts begin with 1948 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, most
charts contain shading which indicates
periods of recession in general business
activity.

In addition to the charts and tables de-
scribed above, each issue contains a sum-
mary table which shows the current be-
havior of many of the series, and several
appendixes which present historical data,
series descriptions, seasonal adjustment
factors, and measures of variability. An
index appears at the back of each issue.
It should be noted that the series numbers
used are for identification purposes only
and do not reflect relationships or order.

Seasonal Adjustments

Adjustments for average seasonal fluctua-
tions are often necessary to bring out the
underlying trends of time series. Such ad-
justments allow for the effects of repetitive
intrayear variations resulting primarily
from normal differences in weather condi-
tions and from various institutional ar-
rangements. Variations attributable to
holidays are usually accounted for by the
seasonal adjustment process; however, a
separate holiday adjustment is occasion-
ally required for holidays with variable
dates, such as Easter. An additional ad-
justment is sometimes necessary for se-
ries which contain considerable variation
due to the number of working or trading
days in each month. As used in this report,
the term ‘“‘seasonal adjustment’’ includes
trading-day and holiday adjustments where
they have been made.

Most of the series in this report are pre-
sented in seasonally adjusted form and,
in most cases, these are the official figures
released by the source agencies. However,
for the special purposes of this report, a
number of series not ordinarily published
in seasonalily adjusted form are shown here
on a seasonally adjusted basis.

MCD Moving Averages

Month-to-month changes in a series are
often dominated by erratic movements.
MCD (months for cyclical dominance) is
an estimate of the appropriate span over
which to observe cyclical movements in a
monthly series. (See appendix A.) It is the
smallest span of months for which the
average change in the cyclical factor is
greater than that in the irregular factor.
The more erratic a series is, the larger the
MCD will be; thus, MCD is 1 for the smooth-
est series and 6 for the most erratic. MCD

moving averages (that is, moving averages
of the period equal to MCD) tend to have
about the same degree .of smoothness for
all series. Thus, a 5-term moving average
of a series with an MCD of 5 will show its
cyclical movements about as clearly as the
seasonally adjusted data for a series with
an MCD of 1.

The charts for sections B and D include
centered MCD moving averages for all
series with an MCD greater than 4. The
seasonally adjusted data are also plotted
to indicate their variation about the mov-
ing averages and to provide observations
for the most recent months.

Reference Turning Dates

The historical business cycle turning dates
used in this report are those designated
by the National Bureau of Economic Re-
search, Inc. (NBER). They mark the ap-
proximate dates when, according to the
NBER, aggregate economic activity reached
its cyclical high or low levels. As a matter
of general practice, neither new reference
turning dates nor the shading for reces-
sions will be entered on the charts until
after both the new reference peak and
the new reference trough bounding the
shaded area have been designated. This
policy is followed because of the concep-
tual and empirical difficulties of des-
ignating a current recession and the prac-
tical difficulties of terminating the shading
of a current recession without including
part of a new expansion.

SECTION A

NATIONAL
INCOME AND
PRODUCT

The national income and product accounts,
compiled by the Office of Business Eco-
nomics (OBE), summarize both receipts
and final expenditures for the personal,
business, foreign, and government sectors
of the economy and provide useful meas-
ures of total economic activity. The total
of the final expenditures (including addi-
tions to business inventories), which

equals the total of the receipts (mainly

incomes), is known as gross national
product (GNP). GNP is defined as the
total market value of the final output of
goods and services produced by the Na-
tion’'s economy. It is the most compre-
hensive single measure of aggregate eco-
nomic output.

Gross national product consists of four
major components: (1) Personal consump-
tion expenditures, (2) gross private domes-
tic investment, (3) net exports of goods
and services, and (4) government pur-
chases of goods and services.

Personal consumption expenditures is the
market value of goods (durable and non-
durable) and services purchased by indi-
viduals and nonprofit: institutions and the
value of food, clothing, housing, and finan-

cial services received by them as income
in kind. The total purchase cost is covered,
including sales taxes. Home purchases are
excluded, but the estimated rental value
of owner-occupied homes is included.

Gross private domestic investment com-
bines gross fixed investment and net
changes in business inventories. Fixed in-
vestment consists of producers’ durabie
equipment and private (as opposed to
government) structures, including owner-
occupied residential units. The estimates
are gross in the sense that there is no
deduction for capital consumption. The
inventory component measures the change
in the physical volume of inventories val-
ued at current replacement cost.

Net exports of goods and services measures
the excess of exports over imports of goods
and services. Exports inciude both domes-
tic output sold abroad and the contribu-
tion to production abroad made by U.S.-
owned resources. Imports include both
U.S. purchases of foreign output and the
contribution made to production in the
United States by foreign-owned resources.
More detail on U.S. balance of payments
is provided in section D.

Government purchases of goods and serv-
ices includes general government expendi-
tures for compensation of employees, net
purchases from business and from abroad,
payments to private nonprofit institutions
for research and development, and the
gross fixed investment of government en-
terprises. Not included are current outlays
of government enterprises, acquisitions of
land, transfer payments, subsidies, loans,
and interest payments to domestic credi-
tors.

A breakdown of the goods portion of GNP,
covering durable and nondurable goods
and both final sales and changes in busi-
ness inventories, is also included in section
A. Other major aggregates taken from the
national income and product accounts are
described below.

National income is the total earnings aris-
ing from the current production of goods
and services and accruing to the labor and
property employed in production. The com-
ponents of national income are compen-
sation of employees, proprietors’ income,
rental income of persons, corporate profits
and the inventory valuation adjustment,
and net interest.

Personal income measures the current in-
come of individuals, owners of unincor-
porated businesses, nonprofit institutions,
private trust funds, and private health and
welfare funds. It consists of wage and sal-
ary disbursements, other labor income,
proprietors’ income, rental income of per-
sons, dividends, personal interest income,
and transfer payments to persons, less
personal contributions for social insur-
ance.

Disposable personal income is the personal
income available for spending or saving.
It consists of personal income less per-
sonal taxes and other nontax payments
to general government.

Gross saving represents the difference
between income and spending during an

Digitized for FRASER 1
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



accounting period. It is the total of personal
saving, undistributed corporate profits,
corporate inventory valuation adjustment,
the excess of wage accruals over disburse-
ments (usually negligible), government
surplus or deficit, and capita! consumption
allowances.

Most of the series in this section are on
a current-dollar basis, but some are shown
on a constant (1958) dollar basis so that
the effects of price changes are eliminated.
The implicit price deflator (computed by
dividing the current-dollar data by the con-
stant-dollar data) for total GNP is also
shown.

SECTION B

CYCLICAL
INDICATORS

The business cycle is generally described
as consisting of alternating periods of ex-
pansion and contraction in aggregate eco-
nomic activity; that is, the complex of ac-
tivities represented by such concepts as
total production, employment,
consumption, trade, and the flow of funds.

Although a recurrent pattern has been’

characteristic of American economic his-
tory, many economists do not consider it
inevitable.

One of the techniques developed in busi-
ness cycle research is widely used as a

income,.

tool for analyzing current economic con-
ditions and prospects. This is the cyclical
indicators concept, which singles out cer-
tain economic time series as being lead-
ers, coinciders, or laggers in relation to
movements in aggregate economic activ-
ity. The NBER has, since 1938, maintained
a list of such indicators and has peri-
odically subjected the list to extensive re-
view. Their most recent (1966) list of 73
cyclical indicators is the basis for this sec-
tion of BCD. These indicators were
selected primarily for their cyclical be-
havior, but they have also proven useful
in forecasting, measuring, and interpret-
ing other short-term fiuctuations in aggre-
gate economic activity.

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses tha same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 73 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
The major processes are divided into minor
processes which exhibit rather distinct dif-
ferences in cyclical timing. The timing
classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. Leading indicators
are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

Cross-Classification of Cyclical Indicators by
Economic Process and Cyclical Timing

The NBER has also specified a ‘““short list"
of indicators. This more selective and sub-
stantially unduplicated group of principal
indicators is drawn from the full list and
provides a convenient summary of the
current situation. The short list consists of
26 series: 12 leading, eight roughly coinci-
dent, and six lagging. Only five of these
are quarterly series; the rest are monthly.
The short list is classified only by timing
and is shown separately in chart B8.

Included in this section are a number of
composite indexes which provide simple
summary measures of the average behavior
of selected groups of indicators, Fach com-
ponent of an index is weighted according
to its value in forecasting or identifying
short-term movements in aggregate eco-
nomic activity. The components are stand-
ardized so that each has, aside from its
weight, an equal opportunity to influence
the index. Each index is standardized so
that its average month-to-month percent
change is 1 (without regard to sign).

The composite indexes presented in this
report are based on groups of indicators
selected by timing. Thus, there is an index
of leading indicators, another of coincident
indicators, and a third of lagging indicators.
In addition, there are five indexes based on
leading indicators which have been
grouped by economic process. These in-
dexes indicate the underlying cyclical
trends of each group of indicators and the
relative magnitude of their short-term
changes. The index of 12 leading indicators
has been ‘“reverse trend adjusted” so that
its long-run trend parallels that of
the coincident index. This facilitates

'EW"('miC |. EMPLOYMENT Il. PRODUCTION, INl. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, Vl. MONEY
rocess AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (10 series) (17 series)
(15 series) AND TRADE INVESTMENT
(8 series) (9 series)
Cyclical
Timing \
D) .
Marginal employment Formation of business | Inventory investment | Sensitive commodity | Flows of money
adjustments enterprises and purchasing prices and credit
(6 series) (2 series) (7 series) (1 series) (6 series)
LEADING INDICATORS New investment Stock prices Credit difficulties
(37 series) commitments (1 series) (2 series)
(8 series) Profits and profit
margins
(4 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
. (2 series) production commitments wholesale (1 series)
ROUGHLY COINCIDENT{ Comprehensive (3 series) (2 series) prices Money market interest
INDICATORS ! employment Comprehensive income] (2 series) rates
(25 series) (3 series) (2 series) (4 series)
Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (3 series)
Long-duration Investment Inventories Unit labor costs Outstanding debt
ulnemployment expenditures (2 series) (2 series) (2 series)
series, (1
LAGGING INDICATORS ¢ ) (2 series) Int;:‘e;:er:;e;::s
(11 series) and mortgages
1 (2 series)
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comparisons among the leading, coincident,
and lagging indexes and tends toshorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND |
. INTENTIONS

Most businessmen and many individual
consumers have some type of plans as to
their major economic activities in the near
future. Information on these plans is re-
garded as a valuable aid to economic fore-
casting either directly or as an indication
of the state of confidence concerning the
economic outlook. In recent years, much
progress has been made in compiling such
information, and a number of surveys by
various organizations and government
agencies ascertain anticipations and inten-
tions of businessmen and consumers. The
results of some of these surveys, expressed
as time series, are presented in this sec-
tion of the report.

The business analyst who uses these se-
ries should be aware of their limitations.
These data reflect only the respondents’
anticipations (what they expect others to
do) or intentions (what they plan to do),
not firm commitments. Among both busi-
nessmen and consumers, socme responses
may not be very reliable; that is, the
plans may be conjectural or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontrollable developments.
In some cases, the anticipations (or inten-
tions) may have a systematic bias; for
example, the anticipations (or intentions)
data may tend to be lower than the subse-
quent actual data under certain economic
conditions and higher under other condi-
tions. Sometimes they merely project what
has already occurred and hence appear to
lag behind actual changes. Actual data are
included in this section to indicate their
historical relationship to the anticipations
and intentions. Some of the series are dif-
fusion indexes, a concept explained in the
description for section E.

] "SECTION D

OTHER KEY
iNDICATORS

Many economic series are available which,
although not included in the three main
sections of the report, are nevertheless
important for an overall view of the econ-
omy. This section presents a number of
such series, though by no means a com-

prehensive selection. In general, these se-
ries reflect processes which are not direct
measures of economic activity but which
do have a significant bearing on business
conditions.

The foreign trade and payments series
include data on imports and exports and
their balance, export orders, and the bal-
ance of payments. Many of the compo-

nents of the balance-of-payments accounts-

are shown. Some are charted in a manner
which emphasizes the balance between
receipts and expenditures for each com-
ponent; for example, comparisons of ex-
ports of goods and services with imports
of goods and services, and income on
U.S. investments abroad with payments on
foreign investments in the United States.
In addition, balances are shown for U.S.
Government grants and capital transac-
tions and for capital transactions of the
private sector (banks and U.S. residents
other than banks).i Finally, cumulative
changes are shown for other components;
for example, U.S. liquid liabilities to all
foreigners and U.S. official reserve assets.
Because these data are influenced by
foreign as well as domestic conditions,
the cyclical shading has been omitted
from the balance-of-payments charts.

The Federal Government activities series
include Federal receipts and expenditures
and their balance, and selected Federal de-
fense activities. The receipts and expendi-
tures data are from the national income and
product accounts, but are not shown in
section A of this report. The defense series
included are only a few of the many avail-
able. For a more comprehensive picture of
defense activities, see Defense Indicators,
a monthly Bureau of the Census publica-
tion.

The price movements series consist of
consumer and wholesale price indexes and
their major components. Additional data
on prices and costs are shown in several
other sections.

SECTION E

ANALYTICAL
MEASURES

This section begins by comparing gross
national product in constant dollars with
a measure of potential GNP. In effect,
these two series reflect the refationship
between the economy’s productive capac-
ity and total demand, the excess of poten-
tial over actual GNP indicating the degree
to which potentially productive resources
are not fully utilized. The measure of po-
tential GNP, developed by the Council of
Economic Advisers in the early 1960’s,
takes into account increases in both avail-
able man-hours and output per man-hour.

The NBER list of cyclical indicators in-
cludes some series which measure the rela-
tionship between different economic varia-
bles (for example, the series on labor cost

per unit of output). There are, however,
additional analytical ratios which have
proven useful in evaluating business con-
ditions and prospects. A number of such
ratios are shown in the second part of
this section.

The third part presents a selection of
diffusion indexes. Many series in this re-
port are aggregates compiled from a num-
ber of components. A diffusion index is a
summary measure expressing, for a par-
ticular aggregate, the percentage of com-
ponents rising over a given timespan (half
of the unchanged components are consid-
ered rising). Cyclical changes in diffusion
indexes tend to lead those of the corre-
sponding aggregates. Since diffusion in-
dexes are highly erratic, long-term (6- or
9-month span) indexes are used to indi-
cate underlying trends and short-term (1-
month span) indexes are used to show
recent developments. Most of the indexes
are constructed from components of series
shown in section B, and these indexes
have the same identification numbers as
the corresponding aggregates. The diffu-
sion indexes are classified by the cyclical
timing of the aggregates to which they
relate. Recent data and directions of
change for many of the components are
shown in table E4.

The final part (E5) presents, in chart
form, rates of change for a selected group
of economic series. Percent changes at an-
nual rate are shown for 1- and 3-month
spans or for l-quarter spans.

DM SECTION F
Fr. s
£ Lit. INTERNATIONAL
| COMPARISONS

Because this report is designed as an aid
to the analysis of U.S. business conditions,
all previous sections ‘are based on data
which relate directly to that purpose. But
many business analysts examine economic
developments in other important countries
with a view to their impact on the United
States. This section is provided to facili-
tate a quick review of basic economic con-
ditions in six of the nations with which
we have important trade relationships.

Data on consumer prices, industrial pro-
duction, and stock prices are shown for
Canada, the United Kingdom, France, West
Germany, Japan, and Italy and are com-
pared with the corresponding U.S. series.
Also included is an industrial production
index for the European countries in the
Organization for Economic Cooperation
and Development. The industrial produc-
tion series provide a comprehensive meas-
ure of output and the consumer price
indexes measure an important sector of
prices, while stock prices tend to be im-
portant as leading indicators. In this sec-
tion, the U.S. business cycle shading has
been omitted from the charts.
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HOW TO READ CHARTS

Peak (P) of cycle indicates end
of expansion and beginning of
Recession (shaded areas) as
designated by NBER.

Series numbers are for identifi-
cation only and do not reflect
series relationships or order.

Solid line indicates monthly data.
(Data may be actual monthly
figures or MCD moving aver-
ages.*)

Broken line indicates actual
monthly data for series where an
MCD moving average™ is plotted.

Parallel lines indicate a break in
continuity (data not available,
changes in series definitions, ex-
treme values, elc.).

Solid line with plotting points in-
dicates quarterly data.

Solid line indicates monthly data
over 6- or 9-month spans.

Broken line indicales monthly
data over 1-month spans.

Solid line with plotting points in-
dicates quarterly data over vari-
ous spans.

*Many of the more irregular
series are shown in terms of their
MCD moving averages as well as
their actual monthly data. In such
cases, the 4-, 5-, or 6-term mov-
ing averages are plotted 115, 2,
or 2% months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

Basic Data /

(May) (Feb.)
—— _' .l. -—

/.

B
/

L4
K
w

Dnﬁusuon Indexes

-/
‘;
o

SRR

HOW TO LOCATE A SERIES

To locate a series in BCD, consult the “Index—Series Finding Guide” in the back of the book where series are arranged into six
sections and various subsectlons Also, in the list of “Titles and Sources of Series” which follows the Finding Guide, series are
listed in numerical order within each of the six sections, and the charts and tables in which they appear are indicated.
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Trough (T) of cycle indicates end
of recession and beginning of
Expansion as designated by
NBER.

Arabic number indicates latest
month for which data are plotted.
(6" = June)

Roman number indicates latest
quarter for which data are
plotted. (“IV" = fourth quarter)

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L-1" is a logarith-
mic scale with 1 cycle in a given
distance, “scale- L-2" is a log-
arithmic scale with 2 cycles in
that distance, etc. The scales
should be carefully noted because
they show whether the plotted
lines for various series are di-
rectly comparable.

Scale shows percent of compo-
nents rising.

Arabic number indicates latest
month for which data are used
in computing the indexes. (6" =
June)

Roman number indicates latest
quarter for which data are used
in computing the indexes. (“I" =
first quarter)

Broken line with plotting points
indicates quarterly data over vari-
ous spans.

NOTE: Some of the charts of
anticipations and intentions data
(section C) and balance of pay-
ments data (section D) do not
conform to the above method of
presentation. Deviations are ade-
quately explained as they occur.



Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data* Percent change 5

Unit 150 | 200 | wQ | &

Series title of s 2

. 3dQ | 4thQ [ 1stQ 2dQ 3d Q 4thQ to to to s

measure 1968 | 1969 | 1970 | 1969 | 1969 | 1970 | 1970 | 1970 | 197 | 2dQ | 3dQ | 4thQ | g

1970 1970 1970 &

A. NATIONAL INCOME AND PRODUCT
Al. Gross Naotional Product
200. GNP in curent dollars............. Ann"ale bildol.| 865.0( 93144 | 97645 | 94246 | 951.7| 95945 97141 | 985.5] 98949 | 1.2 145 | 0.4 [200
205. GNP in 1958 dollars.................. ceese 0 | 70702( 72701 | 72001 | 73049 | 72942| 723.8| 728449 ( 7274 72043 0e2 0.3 | =140 |205
210. lmplicit price deflator. ... ....... e 1953—100 ..... 12243 12841 13449 | 129.0] 130.5| 13246 138.01 135.5] 137,40 | 1.1 141 | 1.8 210
215. Per capita GNP in current dollars. .. ..... | Ann.rate, dol..| 44209 | 4582 | 4¢753 | 41632 | 41663 41690 41734} 44791 44798 049 142 0e1 |215
217. Per capita GNP in 1358 dollars. . ..... .. o oo b0l 3,515 34577 | 3+525 | 34592 | 31573| 34538 31534 ] 34536 34491 | =041 Oel | =143 |217
A2. National and Personal Income

220. National i_ncome, current dollars . ........ | Ann.rate,bil.doi. 712¢7| 7695 | 8008 | 77945 | 785.2| 791.5]| 797.4 | 806.6 NA 0e7 1e2 na | 220
222. Personal income, current dollars. . .. . . ceef s doLil] 68847 74849 | 801e0 | 75841 | 77045] 78243 801.3| 807.2| 81343 24 0e7 0.8 |222
224. Disposable personal income, currentdol... | ..... 00 .....] 591,2] 63146 | 68448 | 6406 | 650.6] 665+.3| 683.:6| 693.0| 69742 2.8 148 046 |224

225. Disposable personal income, constantdol.. | ..... d0 .....] 499,0| S511¢5| 52948 |515.9 | 517.8] 52249 | 53240 | 53842| 53040 147 Ostt | =048 |225
226. Per capita disposable personal mcome,

currentdollars. ..............iill Ann, rate, dol...| 2,939| 3,108 | 31334 |3¢148 [ 3+188] 34252 3¢333| 31369| 3,379 245 11 03 | 226
227. Per capita disposable personal |ncome,
constant dollars. ... . ceiraeaaaeaas o eeeeedoni] 24880] 2¢517 | 21579 |21535 | 20537 24556 | 21594 | 21597 2,568 145 Oul | ~1e1 |227

A3. Personal Consumption Expenditures
230. Total, current doflars. . . .,

cveenene.. | AOnatebildOl| 5358 ( 57745 | 61647 [58241 | 592.6] 60341 | 6148 | 62241 | 62740 | 1.9 | 143 | o0us [230

231. Total, constant dollars, . .......vieinn | ounn d.... 45243 | U677 | 57741 |U6847 | 4T7147| 47440 | 478e1 | 47946 | 47646 049 0+¢3 | =0e6 [231
232. Durable goods, curcent dollars. ... ..... conen 800 T84,0] 90.0| 8944 | 8945 | 90.8| 8941 9149| 91.2| 8543 3.1 | =0eB | =645 |232
233. Durable goods, exc. autos, currentdollars.. a0l 53,8 58,2 61l 57,9 58,3 60e2| 6145 61e3 6143 2.2 =043 0.0 |233
234. Automobiles, current doIIars....... ..... R [« B 3062 3148 2843 3146 32,5 2849 3044 29.9 24,0 5e2 “1¢6 | =197 |234
236. Nondurable goods, current dollars. . .ovoue [ ooal 00 il 230,21 24548 | 26447 [2uB41 | 252.0] 258.8 | 26246 | 265.8 | 27145 145 1e2 2.1 |236
237. Services, curent dollars.. .. .. .voiis | o 0] 221061 24106 | 26246 [24845 | 249.8| 255.2| 25949 | 26541 27042 1.8 2.0 199 |237

A4. Gross Private Domestic Investment

240. Gross private domestic investment, total... | ..... 00.....] 12645| 13948 | 135.7 | 14348 | 14042| 133.2| 13443 | 13843 | 13741 0.8 3,0 | =049 |2u0
241 Fixed investment, total nonresidential ... 1 ..... d0o.....] 88,7 9943 102.6 |101.5] 102,6| 10246 | 10248 | 103.6| 10143 0s2 0¢8 | =242 |24
242. Fixed investment, nonresidential structures, | ..... do.....l 29,6| 33,8 | 35.2 | 35.2| 35,1 35,7 35.¢3| 35.0| 34e7 | =led | =08 | =049 |242
243. Fixed investment, producers’ dur, equipe... | voov d0auuun] B840 | 6545 | 67e4 | 6643 | 6745 6649| 67.5| 68.6| 6646 049 1e6 | w249 |243
244, Fixed investment, residential structurgs. o |eeeendoLoi] 3043 3240 2947 31.0 30,4 291 2844 29.2 3242 “2el 248 103 | 244
245. Change in business inventories, totai®. ... [ ..... do..... 746 845 3.5 | 113 762 1e6 3,1 545 3.6 145 2¢84 | =109 |245

AS5. Foreign Trade

250. Netexmrtsofeoodsa"dSerV'CES2 . 245 1.9 36 246 246 3¢5 Uoy 4e2 246 06 Oel | =1e6 {250
252, Exports........iiunine cvo| 50e6| 5565 | 6242 | 5843 | 58¢8| 6141 62.8| 62.8( 6240 248 040 | =13 |252
253. Imports.......... ceenes coe| 48el] 5346 | 5846 | 5546 | 5642 5746 5847 5846 5943 169 | =042 1e2 |253

A6. Govemment Purchoses of Goods
and Services

260, Total.ooeerenniiieineanns vee el do L,
262. Federal ....... .
264. National defense. .
266. Stateand local .......... ciereneee | eeeado L

20062 21242 | 22065 [ 21401 | 21643 21946 21844 | 22140] 22342 =045 1e2 140 | 260
99¢5| 10143 997 | 10245 | 10241| 10243 99.7 9846 9842 =245 ~lel ~0e4 | 262
7840 78.8 7646 798 78.8 79.3 T6e8 75.8 TUeb 302 =1¢3 ~1e6 | 264

10047 11048 | 12049 | 11146 | 114e2] 11744] 11847 | 12248] 12540 lel 31 201 | 266

aa
=3

A7. Final Sdles and Inventories

270. Final sales, durable goods........... cefeeee do..... 170+4| 18349 | 185.3 | 184.8| 187.4| 185.5] 18845 18843 178+8 106 =001 | =540 |270
271, Change in business inventories, durable

800052 .. cvereenirnenanns ceereees 57 6eld | =042 749 5e3] =0s3| =19 5e2| =347 ] =146 7ol | =849 |271
274 Final sales, nondurable goods .......... 25245| 26747 | 28546 | 27041 | 27443| 28040 | 283.3| 286.0| 2933 162 140 206 |274
275. Change in business inventories, nondur-

able goods®. .. ........ e 2.0 241 3.6 3.5 19 149 540 043 742 301 | =tie? 649 |278

As- Nati i1 r‘ p ¢.
280. Compensation of employees. . ......... weee 0L ] S1401] S68e2 | 59948 | 5722 | 58241| 592.2| 59644 | 60348 60647 047 1e2 0e¢5 | 280
282. Proprietors’ income ceeen oL Ll edel| 66eB) 6746 | 6745| 67.2] 67.6]| 6748 67.8| 6744 03 0¢0 | =046 | 282
284. Rental income of persons ceves G0l il 2143 22400 2247 ] 2241 2243] 22.5] 22.6]| 22.7| 23.0 Ot Oelt 103 284
286. Corp. profits and inventory valuatlon adj e leeeoado L] B8S5.u 858 | 7742 | 8648| B82,0] 76e7| T7¢5| 7T8.4 NA 1.0 1e2 NA ) 286
288. Net interest ...... P c]eeees 0ol 2748] 3047| 335 | 3140 31.7] 32.8] 33e1| 33.8| 34.5 242 241 241 | 288

A9. Saving

290. Gross saving, total........covevveens [onnn. dOL o] 12846] 14346 NA §189,1| 184,2] 139.3} 138.5| 14046 NA | =046 1e5 NA | 290
292, Personalsavmg...... vofeeens dool, 4044 3746 5042 4240 4161 44.8 5145 5247 518 1540 243 =17 | 292

294. Undistributed corporate profits plus

inventory valuation adjustment ........ |..... do..... 2146 1845 NA 19,7 1544 13,6 143 1441 NA Sel LY S NA 294

296. Capital consumption allowances ........ [ ..... 0. .0) 7440 7849 84«3 | 7944 8047 8241 83.6 85.0 86.5 1.8 147 1eB | 296

298. Government surplus or deficit, total2. ..., j..... do_....] =7.3 87| =9.8 840 7ell =142{ =10+9] =1142 NA | =947 =043 NA | 258
EY. Actual and Potential GNP

207. GNP gap (potential less actwal®........ | ..... do.....| -7.4 0e81| 3442 0.5 9.4] 22.61 29.4] 34.9] 5041 648 545 | 1542 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change 5
Series tith Unfit Nov. Dec 4Q HQ g
eries title i . . €
measure 1969 197 409 Q0 | 4hQ Nov. Dec. Jan. to to to to 4
1970 1970 1970 1970 1970 191 Dec. Jan, HQ o |'s
1970 1971 1970 1970 |«
B. CYCLICAL INDICATORS
B7. Composite Indexes
810, 12 lading indicators, reverse trend adj>, | 1967=100...... | 117.3/ 11543} 114e4| 115.5] 115.3] 11448 11649 11801 1.8 1.0 1,0 | =0+2] 810
820, § coincidert indicatorSs.voeoveeeceee [ eoves 0 eneee | 11947 12047 12146 121.0] 118.5| 11749 11848( 12045 048 1e8 ] ~045| ~241] 820
830, 6 lapging indicators eevvoveesscccane | oaoee d0oacas | 12540) 13164 | 13067 13242 131,5]| 13141] 131.0] 131.01 <=0.1 0.0 1l =045 | 830
LEADING INDICATOR SECTORS
813, Marginal employment adjustments ...... 102.2| 95.1| 94s7] 95.2| 93.3] 93.0[ 4.7 NA 148 NA 045 | =240 | 813
814, Capital investment commitments ....... 11040| 10647] 1061 | 10646| 10649 10647| 10841 10748 1+3 ] =0,3 0.5 03| 814
815. Inventory investment and purchasing e+ - | ooeeu G0 uuene | 10442 10342§ 103¢4 [ 10340 10149| 10246 10146| 101s6] =140 0.0 ~0u4 | =141]8158
816, Profitabilitye cevevevvruaenocccceiaoveeadoeenee | 10067 98e6] 9307 9347 95,01 9449 95.2] 9647 03 146 040 le4 | 816
817. Sensitive firancial flowSe scecoceeaose | eosea G0 eeaee | 10340 9948 10040 | 102.8] 98,2] 96¢3| 100.1 NA 3.9 NA 2.8 | =445 ]817
B81. Employ and Unemploy
LEADING INDICATORS
Marginal Employment Adjustments:
*1, Average workweek, prod, workers, mfg. «. [Hourse.evannes B0s6) 3948 3949 | 39¢7| 39.5| 3946] 39¢6| 39.7 0.0 03] =045 | =045 i
21, Avg. weexly overtime hours, production
workers, mawfacturing . evevevevee [ eeeoe 40 aueen 346 3.0 3.0 249 2.7 247 246 2.7 =01 Oel] =041 | ~0e2] 28
4, Nonagri, placements, all industries «»... |AnnJatethous .. [ 5,149 NA | 4e064 NA NA NA NA NA NA NA NA NA 4
2. Accession rate, manufacturing®.+ <. +. .. | Per 100 employ.. 447 440 Bel 4,0 3.7 3.7 3.8 NA Ol NA Y =001 | =0o3 2
#5, Avg, weekly initial claims, State
unemployment insurance (inverted®y .. | Thousands ..... 194 296 314 297 325 338 297 282 1241 54l Sell | =9l 5
3. Layoff rate, manufactusing (inverted®) 2. . | Per 100 employ. - 1e2 1.8 149 148 2.0 2.0 1s7 NA 0.3 NA Oel | =02 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies: 5
49, Nonagri. job openings unfilled”. « Thous,, EQPs ... 319 NA 250 NA NA NA NA NA NA NA NA NA | 49
46, Help-wanted advertisingeeeeeessceces 11957:59=1000 0« 228 174 180 168 149 148 152 147 2¢7 | =3¢3| =647 |=1143 | 46
Comprehensive Employment;
48, Man-hours in nunagricultural Ann, rate, billion
establishments. manshourSeses | 13901 13866 | 139e1 | 13843 137,0| 13740| 1371 1375 Oel ' ~0e6 | =009 | 48
#41, Employees on ronagri, payrolls........ Millions.a..... 7043 707 7049 | 7045| T042] 704i| 703! 7045 03 03| ~046 | ~0eli | 41
42, Persons engaged in nonagri, activities.es | eeses @0 oeuns TUe3| 7562 750 | 7541 75,2 | 75¢2] 7541 7545 =0.1 0.5 0.4 Ol 42
Comprehensive Unempioyment:
43, Unemployment rate, total (inverted®)2, .. |Percent ....... 345 50 4,8 Se2 5.9 59 642 6¢0| =~=0e3 Oe2 | 0otk | =07 | 43
45. Avg. weekly insured unemployment
rate (inverted*) 2. .o oo overenniiean [orees G0 0uns 241 3¢5 345 3.9 4,2 4.4 3.9 3.6 0+5 0e3] ~Oett | =03 | 4S
40, Unemployment rate, married males
(inverted®) 2 . ieuvsennnanorncees foenns 00 aenns 15 246 24 248 3.2 3.2 304 3.3| ~042 Osl | =04t | =0et | 40O
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate, 15 weeks and
over(inverted";2................. PN [ SRS 0.5 0.8 047 0.9 1el 1.1 1e3 13 ~0e2 0.0 ~0e2 =0e2 44
B2, Production, | , C ption,
ard Trade
ROUGHLY COINCIDENY INDICATORS
Comprehensive Production;
#200. GNP incurrert dollars vevevsssoeneno |ANNsatebildol. | 931e8| 97645 ] 97141 | 985¢5] 989.9 Teee ves ves o ves 1.5 04 | 200
#205. GNP in 1958 dollais..eenne ceces 00 seves T27el] T2U4e) | 72443 | T2744| 7203 Xyl soe s coe X Ce3 ~1¢0 | 205
*47, Industrial procuctioneesseecencecnees |1957-89=100.... | 17248 16746] 169¢3 | 167+9| 162.6| 16145] 164.0| 16541 15 0s7| =08 | =362 | 47
Comprehensive Income:
#52, Personal iNCOMBevseesocosseasson-a |ANNfatebildol.. | 74849] 801:0| 801e3 | 80742 B13.3| 812+6| 817.5| 825.4 046 140 0.7 0.8 | s2
53, Wages, salaries in mining, mfg., CONStr eo [ eevee 0 ouees | 19Ue5! 19840 | 198431 19847 195:5| 19346 1991 19947 2.8 043 0s2 | =le6 | 53
Comprehensive Consumption and Trade:
#56, Manufacturing and trade SaleSeersosves [ oosea @0 eeves | L1246 11278 11278 11299 11270] 11259| 11276 NA Leth NA 146 | =242 | 56
57, Final 8aleS ecevesssononscvacasans venea 80 eeoee 92249 97341 | 96841 | 980,0| 986.3 see “ee “en X e 162 0eé 87
#54. Sales of retail 510MeS cosevesocascncs [oeece 00 veees | 35105] 364e5) 36642 | 36946 3647 36245 3653 NA 0.8 NA 0.9 | ~143] Su¢
83. Fixed Cagitol Investment
LEADING INDICATORS
Formation of Business Enterprises: '
#12, Index of net business formation eo . vvooe [1957-59=100.0.. | 12306 L1H4e6] 11442 11268| 1115} 11147| 11lle4 NA] =0e3 NA| ~1e6 | =048 12
13. New business incorporationSesesee...o |ANN, rate, thous.. | 273¢2| 267¢1 | 2662 | 269¢5| 26741 2B0s7| 26348 NA| =640 NA 1e2 | =049 13
New Investment Commiiments:
#6, New orders, durable goods industriesc. .. |Annratebil.dol.. | 368¢2f 3556 | 35348 | 367¢2| 352.4| 3UBel| 367+2| 3751 545 242 3.8 =440 [}
. Construction contracts, total value ..... [1967=100....... 125 126 120 123 126 130 132 117 165 | =1144 2.5 268 8
#10. Contracts and orders, plant, equipment. . . | Ann.fate,bil.dol. . 95.7] 95.2| 9345] 46| 9244 982 91.7] 96e8| -6e6 5.6 1.2 { =243} 10
11. New capital apprapriations, manufacturing | «eees 0 vauee 29.8 NA| 2640 28.1 NA oo .o ves ves oo 841 NA 11
24. New orders, producers’ cap, goods indus o | eeees do oene. 78,7 7742 7442 7749 7949 82.U4| 7846 8046 =446 25 5.0 2:6 | 24
9. Construction contracls, commercial Ann.rate,mil.sq.
and industrial bild'ngs ft.floor space .. 905 766 707 767 642 648 656 652 1e2 =0e6 8¢5 | =163 9
28. New private hous.ng units started, total. . [ Ann. rate, thous.. | 11486 1+455| 11286 1+512( 1+1768] 14693] 2+028| 11701 1948 =1641 1746 1649 28
#729. New bidg. permits, private housing « saee | 1967=100...... [ 1165 116e4 | 110s5 [ 119¢5| 140.0] 13048 155¢5] 14043]| 1849 | =9.8 841 | 17+2| 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments:
96. Unfitled orders, durable goods industries 3 | Bil. dol., EOP... | 86¢21] 7946 ] 81422 | 79456] 79.46| 78488| 79+46§ 79,90 047 0s6 | =2.0 | =041 | 96
97. Backlog of capital approp., mfgZecceves [ seeea @0 aoeee | 23485 NA | 22485 | 2265 NA cor ) ven ces “er «049 NA | 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data Percent change 5
Unit €
e b Nov. Dec. 2Q 3Q 2
Series fitle neerve | ime | agn | 20 | a0 | ano | mev. | oo | s | 0 | w o | o |3
1970 1970 1970 1970 1970 1971 Dec. Jan, AQ Qg | g
1970 1971 1970 1970 | <
B. CYCLICAL INDICATORS--Con.
B3. Fixed Capital Investment--Con.
LAGG ING INDICATORS
Investment Expenditures:
*61. Business expend., new plant and equip ..| Ann.rate,bil.dol. .| 75.54| 80+51{ 80¢22 | 81.88|a81.72 cee “or “ee oo cen 201 ~0e2 | 61
69. Machinery and equipment sales and
business construction expenditures soee|seseredoueneen| 92,20] 9472 ] 94425 | 96434 | 93,53] 93.83| 93449 NA “0eld NA 242 ~2+9 69
B4d. lInventories and Inventory Investment
LEADING INDICATORS
Inventory fnvestment and Purchasing:
245. Change in business inventories, all Ann, rate, billion
industries®. dollars vevenvs 845 3.5 3.1 5.5 3.6 oee sor 2.4 ] =19 | 245
#3]. Change in book value, manufacturing
and trade inventories® e s ceeeseeccealovecesdDocseas 12.2 €e3 449 1046 Ue6, 6e3 367 NA =246 NA 57 =640 31
37. Purchased materials, percent reporting
higher inventories= ..evavvnaeanaa | Percent,...... . 50 46 4 46 46 47 L) 4e -3 2 2 o| 37
20. Change in book value, manufacturers' Ann, rate, billion
inventories of materials, supplies?, dollars eeuesn, 1.2 0.9 -lel 0.7 342 346 204 NA =1e2 NA 1.8 2¢5 | 20
26. Buying policy, production materials,
commitments 60 days or longer® @. ... | Percents....... 63 55 57 51 53 54 52 52 -2 0 -6 21 26
32. Vendor performance, percent reporting
slower deliveries® @-.coevvoeaeseifeanea oo, 65 51 64 47 37 36 36 38 0 2 -17 -10 | 32
25. Change in unfilled orders, durable goods | Ann. rate, billion
industries®. dollars,...... 2:6| =6e7] =942 | =646]| =0.4 23 740 5.3 4e7 | w1e7 246 6e2 | 25
LAGGING INDICATORS
Inventories:
*71. Book value, mfg, and trade inventories®, .| Bil. dol., EOP... | 16449 171.2| 16744 | 17040} 171.2] 170.9] 17142 NA 0e2 NA 16 Oe? 71
65. Book value, manufacturers’ inventories
of finished g00dS” ceveeceaccecerva]ovecee®ouoaes| 31e6U| 3Ue32| 33409 | 33,70 34432 34438| 34.32 NA =0e2 NA 1.8 1.8 65
BS. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices:
*23. Industrial materials prices@.........] 1967=100...... 111e3] 1139 1168 | 1114 108,3] 10849 1064 105.9 =23 =045 =446 =248 23
Stock Prices:
*#19. Stock prices, 500 common stocks @ ... | 1941-43=10..... 9748 83,2 792 7847 86.2 8443 9040 93,5 6e8 349 =046 945 19
Profits and Profit Margins:
#16. Corporate profits, after taxes ......... | Ann.rate,bil.dol, . 485 44,2 43,9 4S.4 NA vee eoe cee oo cee 34 NA 16
22. Ratio, profits to income originating,
corporate, all industries®........... | Percent ....... 10.2 NA 940 90l NA vee XX ves ) “ee Oel NA 22
15. Profits(after taxes)per dol.of sales, mfg.2 | Cents ......... 4.8 NA 443 440 NA vee o ave cee .os -0e¢3 NA 15
*17. Ratio, price to unit labor cost, mfg...... [ 1957-59=100.... 99,0 974 98,1 97.4 9642 9647 95,3 9547 =1e4 Ol =0¢7 =1e2 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
§5. Wholesale prices, indus. commodities @- 1967=100. ....... 106+40| 11040 10946 | 11042 11148} 11143| 111e7] 11242 Oe¢d | 0. | 045 lei | 55
58. Wholesale prices, manufactured goodS@. [+-seee@ececce | 10642| 11042 | 10948 | 110.7) 111.2] 11142 11142 11148 040 0.5 0.8 05 | S8
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product,
nonfinancial coOrpOrations «o.vseeses. | 0OHAS ... eea | 047631 04809] 04802 | 04812 NA ver e e e e 16} NA | 68
#62. Labor cost per unit of output, mfg.ese.s. | 1957-59=100.... | 114.8] 120.7) 1194 | 12142 123,4] 12248] 128446] 124,7 145 0sl 145 1.8 | 62
B6. Money ond Credit
LLEADING INDICATORS
Flows of Money and Credit:
98. Change in money supply and time
depoSits®e e vevrcacreasansssssqq | ANN, rate, percent «1.0 1142 98 1846 1246 9.1 1748 13.8 847 -4,0 848 | =640 | 98
85. Changeinmoneysupplyz-........... coraselllercons 3.1 S5¢3 5.8 6.l 3.4 248 6¢2 lel 34 “541 0e3 =27 85
33. Change in mortgage debt® o« . .. vsesa. | Ann.rate,bil.dol. . 19.9 NA 1747 2243 NA 2149 NA NA NA NA 4eb NA 33
%113. Change in consumer installment debt2 e |esseeadoeense. 81 2.8 4eb el =1.4} =346 0.2 NA 3.8 NA | =045 | =545 | 113
112. Change in business 10ans2...-coeeovalocescadooe.ees 7ol 10| =12 | 11eth]| =1.9] =3e7] =0s7| =2.6 3.0 | =149 1246 [ =13+3 112
110. Total private borrowingessccoeesecreafececsetducena | 91,9 NA] Buel | 84s2 NA “oe vos ces .o Oel Na | 110
Credit Difficulties:
14. Liabilities of business failures (inv) @]---+ved0---v-e| 1,14 1489 ] 1480 | 2462 1455] 1e44| 1e46| 2,03] =1.4 |=39,0 |-45.6 | voeB | 14
39. Definguency rate, instaliment ioans
(inverted*)2 54cceeveennsescscass|Percent, EOPouas 1.76 NA 182 1489 NA NA NA NA NA NA ] =0.07 NA 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves:
93. Free reserves (inverted*)2 @.........| Million dolfars... [ ~871 =616 =733 =745 -187 -305 =49 -111 =256 62 12 -558 93
Money Market Interest Rates:
114, Treasury biti rate 2 @..o.eevaneon|Percenteoncon | 6,69] 6eau| 6475 | 6138| 5e36] 5.29| 4e86| 4,49 ) -0.43 [=0.37 | =0.37 |~1.02 [118
116. Corporate bond yields® @ ..cceeevsnaloresssldirieas| 8,06 905 | 9eHY 9406 8475 8497 8413 7e63 | =0¢84 | =0450 | =0+38 |=0.31 |116
115. Treasury bond yields@ soeeevocssoafosereslucuacs] 6412| 6458 { 6482 | 6465 6427] 6424 5697 5.92| 0427 |=0+05 | =0417 |=0.38 {115
117. Municipal bond yields® @. .- ceeeceoafeneeesloes]| 5.72] 6¢35) 6482 | 6433] 5.93] 54931 5.461 5.36| ~0.47 | =0.10 {~0.49 [-0.40 J117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data? Percent change o
Unit {g
Series title of Nov. | e | MQ o MO pE
measure 1968 1970 ol dQ 4hQ Nov. Dec. Jan. to to to 8
197 1970 1970 1970 1970 1971 Dec. Jan. 3dQ 4th Q|5
1970 1971 1970 1970 |«
B. CYCLICAL INDICATORS-~Con.
B6. Money and Credit--Con.
LAGGING INDICATORS

Qutstanding Debt: .

66. Consumer installment debt®,...........| Bil.dol., EOP...| 9642 99.0] 98¢3| 99.4| 99.,0] 99.0| 990 NA 0.0 NA 1e1 | =00t | 66
*72. Com. and industrial loans outstanding >...| ..... do.....] 80+8]| 80.4| 78¢1| 8led| B0.4] 80.6( 80.4] 80.4] =062 0,0 442 | =102 72
Interest Rates on Business Loans and Mortgages:

*67. Bank rates on short-term bus, loans 2@. .. | Percent ....... 8421 B448] B.49| 8450| 8.07 vee oo vee 0ee eve | 0401 (=043 | 67
118. Mortgage yields, residential2 @ ....0...| ..... do..... 8429 9403| 9412| 9406 8476] 8490 8440 NA| -0.50 NA | =006 |=04¢30 | 118

D. OTHER KEY INDICATORS
D1. Foreign Trade

500. Merchandise trade balance2,........... Ann. rate,bif.dol.. 103 248 4.0 343 15 040 244 NA 2.4 NA | =0e7 | =148 | 500
502. Exports, excluding military aid . ceesufo..... 37.3] U247 43471 U43.3| 42.8] 4l1.6]| H2.2 NA 1.4 NA | =069 | =142 | 502
506. Export orders, durable goods excepl motor

velicles........... B cee| 80T} 1762 1640 1742 1842f 1644 2146 NA| 31.7 NA 745 548 | 506
508. Export orders, nanelectrical machi .. | 1957- 59—100 .. 254 253 266 268 233 242 235 NA| =249 NA 0+8 [~13¢1 | 508
512. General imports ........... IERRRRREE Ann.rate,bil.dol. 3640| 3949 | 39.7| 40.0| 41.2] 41.5| 39.8 NAl -4a1 NA 0.8 340 | 512
D2. U.S. Balance of Payments
520. Liquidity balance basis®. vovverveiian] oones do..... =7401] =878 | =580 | =3¢35] =3,19 vee et eee ee eoe | 2445 | Oo16 | 520
522, Official settlemerts basis® ......oo0uv]| conns do..... 2,70 |=10,69 | «7+98 | -8+24 [-14,08 eee ver o v ces | 20426 (=5,84 | 522
D3. Federal Government Activities
600. Federal surplus o’ deficit, national
income and product accounts #. . ... uuu| Laan do..... 943| =ile1 | =1442] =118 NA ee oo oo cee cee 204 NA | 600
601. Federal receipts, national income and
product acCoUntS. v vuvvviorieiainn] cuusn do..... 20046| 19542 | 19647 | 19449 NA ver oo oo ove vee | =0.9 NA | 601
602. Federal expenditures, national income
and product accounts ....... Ceeeaais 19143} 20643 ] 21049] 20647 | 20949 vee ‘oo vee oo see | =240 Le5 | 602
264. National defense purchases............ T8eB| 7646 ] T6e8| 758 7446 vee vee oee vee see | =143 | =146 | 264
616. Defense Dept. obligations, total.......... 811 T9¢S5 | 7701 78,2 82.4] 8640 8643 NA 03 NA let Selt | 616
621. Defense Dept. abligations, procwement . .. 2140| 20¢1 ] 19¢3] 1848 22.4] 24+5{ 2543 NA 343 NA | =246 | 1941 | 621
647. New orders, de‘ens? products industries, . . 4742 4742 4440 49,2 48,8 49,0 5062 4746 24 =542 1148 =08 | 647
648. New orders, defense products .......... 2361 ] 23e4 | 20e5| 2747| 2448] 24e2| 2446] 2343 167 | =543 ] 3541 |=10.5 [ 648
625. Mititary contract awards inU.S.......... 35.4| 33.4| 3201 30.4) 37.7] 33.8] 38.2 NA] 13.0 NA | =543 | 2440 | 625
D4. Price Movements
781, Consumer prices, al| items @......... . 1967-.100 ...... 10948 | 11643 | 11547 [ 11740| 11846} 11845] 11941 | 11942] 045 | 0ul tel Lot | 781
750. Wholesale prices;, all commodities ® ....| .....do ..... 106¢5| 11064 | 11001 | 11048 | 11140 11049 11140} 11148 Oel 047 046 0«2 | 750
E. ANALYTICAL MEASURES
E2. Anolytical Ratios
850. Ratio, output to capal.lti/ manufacturing®. . | Percent........ 83,7 7646 7840 7642 723 XX vee vee Y ) =18 =3¢% | 850
851. Raho inventories fo sales, manufactunng
and trade .. .. ... +| Ratio ......... 16531 1458 ] 1457 157 1.61] 1463} 1461 NAL -1e2 NA 040 205 1851
852. Ratio, unfilled orcers to shupments, mfrs v
durable goods industries ...... vevesto| secenl0ecena] 3015 2697 3,00 2.86 2491 292 2495 NA 1.0 NA 4?7 1.7 | 852
853. Ratio, production of business equipment
toconsumergoocs.‘................ 1957-59-=100 . . 120e8| 11661 ] 116e5] 11348 113e3] 11406 11104] 108e7] =248 | =244 | =243 | =04 | 853
854, Ratio, personal savmgs to dusposable
personal income . . voo.| Ratio ..cu.n... 04060 04073 | 04075 | 0,076 0.074 cer oo wes ses ves 1e3 | ~246 | 854
855. Ratio, nonagncultuml ‘ob openmgs
unfilted to persons uremployede.ooeeees| voviado..n... 04127 NA | 0.065 NA NA NA NA NA NA NA NA NA | 855
858. Qutput per man-hour, total private nonfarm. . 1967~100 ...... 103¢2| 103481 10346 | 1047 | 10445 vos ves e ree o 1ol | =042 | 858
856. Real average hourly eamings, production
workers, manufacturing cvecenneresess| 1967 dollars 2491 2.89 2489 291 2.87 286 2490 2492 lett 0.7 0.7 =1e4 | 856
859. Real spendable average weekly earnings,
nonagri. productmn Of nonsupv. workers.. ----- 1 I 91405| 90409 | 9001 | 90+27 | 89,45] 894s35| 89450 90,12 0e2 0.7 Oe3 =0¢9 | 859
857. Vacancy rate in totel rental housing #@® .. | Percent «...... 5.0 4e9 540 4.9 4e8 ves e Ve cee | =041 | =01 | 857
NOTE: Series are seasonally adjusted except for those indicated by, which appear to contain no seasonal movement. *Series included in the 1966 NBER “short fist” of indicators. ~ NA = not avaifable.

a = anticipated,
lIn many cases

EQP = end of period.

dota shown heve ere rounded to fewer digits or are in different units than those shown in the tables in part II.

there available, annual

figures are those publit‘hed by the source agencies or they are _rounded from published figures; otherwise they {and the quarterly figures for monthly ceries)
are averages Or totals of the data as shown in part II.

“Invorted series.
SEnd-of-peried ceriec.

‘Difi‘erencef- rataer than percent changes are shown for this series.

3tndex for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.
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3inee this series tends to move counter to movements in general business activity, signs of the changes are reversed.
The annusl figures (and quarterly figures for monthly series) are the last figures for the period.
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