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NATIONAIL CYCLICAL
INCOME AND INDICATORS
PRODUCT accounts sum- 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
indicators 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.

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 product,
the most compre-
hensive single measure
of aggregate economic
output. GNP is defined
as the total market
value of the final out-
put of goods and serv-
ices produced by the
Nation’s economy.

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 ta 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 economic
time series found most useful by business analysts and
forecasters. lts predecessor, Business Cycle Developments,
emphasized the cyclical indicators approach to the analysis of
business conditions and was based largely on the list of
leading, roughly coincident, and lagging indicators main-
tained by the National Bureau of Economic Research, Inc.
Some other approaches commonly used by students of
economic conditions include econometric models and
anticipations and intentions data. The econometric model
concept utilizes historical and mathematical relationships
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 expectations of
businessmen and the intentions of consumers. Most of the
tent of B Cycle Develop ts has been retained in
this new report and additional data reflecting 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 section
of this report, as well as the use of other concepts, is not to
be taken as implying endorsement by the Bureau of
Economic Analysis or any other government agency of any
particular approach to economic analysis. This report is
intended 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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lhanges in this issue are as follows:

1. A new "Alphabetical Index--Series Finding Guide" is
introduced in this issue. In this Index, BCD series are listed
alphabetically by key words in their titles. Series are cross-

referenced where there are two or more key words.

This new alphabetical index shows BCD series numbers, page
numbers on which current data charts and tables appear, and dates

of issues containing series descriptions and historical data.

2. The serieson Per capita gross national product (series 215
and series 217) have been revised to reflect the adjustment of
population estimates to final 1970 Census of PopulationAcounts.
These estimates previously were based on preliminary counts from
that census. Revised data are shown in this issue for the
period 1970 to date. Revisions for the earlier period (beginning
April 1960) will be shown in a subsequent issue.

Per capita disposable personal income (series 226 and 227)
have not yet been revised to incorporate the revised population
estimates. Revised data for these series will be published in
a subsequent issue.

(Continued on page iv.)

The June issue of BUSINESS CONDITIONS DIGEST is scheduled for
kglease on June 30.

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

NEW FEATURES
AND CHANGES
FOR THIS ISSUE

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



3. The seasonally adjusted data on wholesale prices (éeries 55¢, 751, and 752) have
been revised to reflect the source agency's new seasonal adjustment of the basic data.
This new adjustment resulted in scatfered revisions throughout the period of the series.
Data are shown in this issue for the period 1970 to date. Revised data for the earlier

period will be shown in a subsequent issue.

4. The series on Consumer price index (series 78lc, 782, and 783) contain scattered
revisions throughout. These revisions reflect the source agency's new seasonal adjust-
ment of the basic data.

The series on Real average hourly earnings (series 741), Real spendable average
weekly earnings (series 859), and Retail sales in constant 1967 dollars (series 59)
contain scattered revisions throughout. These revisions result from the use of consumer
price index deflators which have been seasonally adjusted by seasonal factors recently
developed by the Bureau of Labor Statistics.

This issue contains revisions for these series from 1970 to date. Revisions for the

earlier period will be shown in a subsequent issue.

5. Appendix C contains historical data for series 55, 58, 62, 750, 751, 752, 810,
811, 813, 814, 815, 816, 817, and 830.

iv
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METHOD OF PRESENTATION

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

National Income and Product
Cyclical Indicators

. Anticipations and Intentions
Other Key Indicators
Analytical Measures
International Comparisons

mmoow>

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 1950 (except
in sectionC 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, some issues contain 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 seasonally 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
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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
seasonalily 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
seasonaily 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 desighated
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 Bureau of Economic Anal-
ysis (BEA) 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’ durable
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 meas-
ures the excess of exports over imports.
Exports include receipts from domestic
output sold abroad, transportation, travel,
other services, fees and royalties and in-
come on investments in foreign areas.
Imports include purchases of foreign
goods, payments for transportation, travel
and other services, military expenditures
as well as payments of income onforeign
investments in the United States. More
detail on U.S. balance of payments ispro-
vided in Section D.

Government purchases of goods and serv-
ices includes general government expendi-
tures for compensation of émployees, 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

1



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 capital consumption
allowances.

Most of the series in this section are on
a current-doilar 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, income,
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

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 fluctuations 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 the same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used . in this section. The 78 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. Each 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

Cyclical
Timing

Economic |. EMPLOYMENT If. PRODUCTION, Ill. FIXED CAPITAL IV. INVENTORIES
Process AND INCOME, INVESTMENT AND
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY
(14 series) AND TRADE INVESTMENT
(9 series) (9 series)

V. PRICES, COSTS, Vl. MONEY
AND PROFITS AND CREDIT
(13 series) (18 series)

Marginal employment

k

Formation of business | Inventory investment

| Sensitive commodity ' Flows of money

adjustments enterprises and purchasing i prices (1 series) and credit
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LEADING INDICATORS Newinvestment (1 series) Credit difficulties
40 series i : : i
( ) t(:gmsg:;:r:)ents ] | Profits and profit 1 (@ series)
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R UTPRN SR N— SR Y- J— ﬁkf e s en - U
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L (2 series) production ; commitments i wholesale I (1 series)
OUGHLY COINCIDENT | Comprehensive (3 series) i (2 series) § prices ‘E Money market interest |
INDICATORS employment Comprehensive income 5 (2 series) :  rates
(26 series) (3 series) (2 series) ! I (4 series)
Comprehensive Comprehensive i h ]
unemployment consumption ! i ! :
(3 series) and trade (4 series) i
Long-duration Investment | Inventories Unit tabor costs Outstanding debt
unem;_)loyment expenditures (2 series) (2 series) 2 (2 series) ]
(1 series) (2 series) i Interest rates on
LAGGING INDICATORS H business loans
(11 series) and mortgages
(2 series)
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comparisons among the leading, coincident,
and lagging indexes and tends to shorten 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 thev expect others to
do) or intentions (what they plan to do),
not firm commitments. Among both busi-
nessmen and consumers, some 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

|
|
&
\‘i
|

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 Economic Analysis
publication.

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 relationship
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
are shown for 1- and 3-month spans or
for 1-quarter spans.

SECTION F

INTERNATIONA
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 ltaly 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 (May) (Feb.)

Recession (shaded areas) s, -
designated by NBER. PT

Series numbers are for identifi-
cation only and do not reflect

series relationships or order. e

Solid line indicates monthly data. =~

(Data may be actual monthly 7

figures or MCD moving aver- _— ’E
ages.*) |

Broken line indicates actual/

monthly data for series where an i

MCD moving average* is plotted. "'

Parallel lines indicate a break in 7
continuity (data not available,
changes in series definitions, ex-/
treme values, etc.).

Solid line with plotting points in-
dicates quarterly data.

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

Broken line indicates monthly —.
data over 1-month spans.

Solid line with plotting points in-

dicates quarterly data over vari- f
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.

HOW TO LOCATE A SERIES

1. See ALPHABETICAL INDEX—SERIES FINDING GUIDE in the
back of the report where series are arranged alphabetically accord-
ing to subject matter and key words and phrases of the series titles,

Digitized for FRASER

80 —

2 L-3

C

L3

&R
8
&%

80 -

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
which data are

5/ quarter for
plotted. (“IV" = fourth quarter)

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. (1" =
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.

2, See TITLES AND SOURCES OF SERIES where series are listed in
numerical order according to series numbers within each of the

Digest's six sections.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data® Percent change =
: 2
Unit 2Q | 340 | mnQ |2
Series title of 2
measure g 4thQ | 1stQ 2dQ 3dQ 4th Q 1st Q to to to A
1969 | 1970 WLk yepg | nen | 1o70 | 197 | 1971 072 | 30 | amo | 1stq |
1971 1971 1972
A, NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200, GNP incumentdollars................ | Annsatebildol.| 929,1| 97441 [104648 | 98844 [1020,8| 104040 (105344 [1072.9 (110306 1.3 149 2.9 |200
205, GNP in 1958 dollars, . ...v.vvuvnnunn.s ciaee 80 Lo 72U,7 | 72000 [ 73944 | 71549 [ 72947 735.8 | 74047 | 751.3| 76146 0e7 leth le4 |205
210, Implicit price deflator. . .........ovese 1958=100 ..... 12862 13563 | 14146 113862 | 139,9] 14131 1422 142.8 | 14449 0e6 Oelt 1«5 }210
215, Per capita GNP in current dollars. ....... Ann, rate, dol.. .} 4+583| 41754 | 51055 [41803 | 41948| 51029 | 51081 | 51162 51299 140 1e6 2.7 215
217, Per capita GNP in 1958 dollars.......... RN | I 3¢575| 3+¢514 | 39571 | 3479 | 3¢537| 34588 | 31573 | 31615)] 31657 | =04 12 1e2 J217
A2. National and Personal Income
220, National income, current dollars, ... ..... Ann.rate,bildol.} 763,7| 79549 | 851.1 [80241 | 831.7| B47.3| 855.2 | 870.1] 89847 009 1e7 343 |220
222, Personal income, curient dolfars......... PR | I 75063 | 80346 | 857.,0 81647 ] 833,5| 853.4 ] 86U4.6| 87647 | 90041 143 1.4 247 |222
224, Disposable personal income, current do! . .. .do..... 638,2| 6878 | 78143 | 7015 | 72240 73946 74845 | 755.0| 764e3 12 049 1.2 |224
225. Disposable personal income, 1958 dol..... | ..... do..... 51345 53145 | 55046 |53245 | 54247 55045| 55342 | 55641 558.0 0e5 05 0e3 |225
226, Per capita disposable personal mcome, i
currentdolfars. ..o..vvuiniuniiinnn. Ann. rate, dol 30130 39358 | 34581 |3+410 | 31500 3:577| 31611 | 31633 ] 34670 1.0 046 1.0 |226
221, Per capita disposable personal mcome,
1958 dollars........ ceeeeiieiiiis cdo..... 21535| 24595 | 21660 |2+588 | 21631 21663 | 21669 | 21676| 21679 042 0.3 0s1 227
A3. Personal Consumption Expenditures
230. Total, currentdollars................. 579¢6| 6158 | 66201 | 62447 | 64UeD| 657l | 6688 | 677e2| 69148 17 13 242 230
231. Total, 1958 dollars .................. 469.3 | 475.9 | 49148 T1UTU2 | 484,68 4B9¢4 | 4943 | U498.9] S05.1 140 049 1.2 1232
232, Durable goods, current dollars. .......... 89,9! 8846 10005 | 84«9 | 9646 99¢1] 1028 | 10346 107s6 3.7 0.8 3.9 ]232
233, Durable goods, exc. autos, current dollars. . 58,2 607 65:2 | 6lell] 62¢7] 6Ue7| 6600 6745 7166 20 23 6e1 | 233
234, Automobiles, current dollars............ 31.7 28.0 353 | 235 3349 34el| 3648 36e) 36.1 740 =149 040 | 234
236. Nom!utable goods, current dollars........ 2UT7¢6 | 26U4eT | 27846 27009 | 273e2| 2778 | 2802 | 283.3| 28840 0e9 le1 1.7 | 236
237. Services, current dollars. . ........ Creos 2U2,1| 26245] 28249 126849 | 275.0] 280+5] 285.8] 290.3| 296.2 1.9 1.6 2.0 1237
Ad. Gross Private Domestic Investment
240. Gross private domestic investment, total... | Ann.rate,bil.dol. | 13748| 135¢3 | 15146 | 1373 | 143.3| 152.9| 150¢8| 159.4| 168¢3 | =144 Se? 56 |240
241, Fixed investment, total npnleS}dentlal . d 98¢6| 102¢1 ] 108¢7 11008 | 1084,7]| 108431 109¢3] 112,6| 118.7 0.9 3.0 Sefh j241
242. Fixed investment, nonresidential structures, 3445| 3648 38,2 | 37e1! 3647 3845 387 39.0| 39.8 0¢5 048 2¢1 |242
243, Fixed investment, producers’ dus, equip.. . . 6Ual| 65¢8 | 7045 | 6307 684l 6948 T0s6| 73.6( 7849 lel be2 Te2 {243
244, Fixed investment, residential structures. ... 31e8( 3004 | HOs6 | 3248 3544 UOeO| U247| HUML]| U490 6.8 440 | 104 jou4
245. Change in business inventories, total®. ... T4 2.8 262 3.7 301 4e6] =162 2.4 06 | =5.8 3¢6 | =148 245
AS. Foreign Trade
250. Net exports of goods and services? . ..... Ann.rate,bil.dol 2.0 3.6 0 247 47 Oel 000 | =Ueb| w=be2 | =00l | =le6 | =146 |250
252, EXPOMS....vvveunrennnrncnncscaoss | onune do.....] S55.6 6249 65,3 6342 6642 66.5 68,2 60.4 6962 246 | =11.4 14,6 | 252
253, Imports....ovieiiniii e e do.....{ 53.6 5943 65,3 608 61.5 664 6842 65.0 754 247 =47 16+0 ]253
Ab6. Govemment Purchoses of Goods
ond Services
260, Total ...ovvvneininniiiininnnnn, Ann. rate bil.dol.| 209.7 21981 233,0 122347 227.9] 22946 | 233.8] 240.8| 249.6 1.8 340 3.7 f260
262, Fed_eral YRR Ceesenaes P I [+ I, 99.2 97.2 9746 95.9 964 96.0 97¢6| 10031 104+9 167 2.8 Y6 | 262
264, National defense............ vevasece | vanen dO ..... 7848 75.4 7ie8 73e2 7246 Ti.4 T0e2 Tie4 75.8 =17 1e7 642 [ 264
266, Stateand focal....... e LLdo..,., 11068 12202} 1355 | 1279 | 13146 13346 13642 | LU0.5]| 144.8 149 3e2 3.1 | 266
A7. Final Sales and Inventories
270, Final sales, durable goods............. Ann.rate,bil.dol.| 18049 | 180¢8 | 19347 | 17361 | 189.4| 190.6] 19644 | 198.4] 207.9 3.0 140 4.8 | 270
211, Change in business inventories; durable ’
LT PO [N do..... 4,5| =0.6 Oelt | =3e4 345 2e3| =2¢5| ~=1.8 0e2 | ~4+8 0¢7 240 | 271
274, Final sales, nondurable goods ..... vires e do..... 269.,0] 2847 298.3 | 29049 ] 293,1] 295.5]| 301.0| 303.6| 308.8 19 0e9 1.7 | 278
275. Change in business inventories, nondur- .
ablegoodss . ...oiiiiiiiiiiiiinie . do..... 2.9 3.4 1.9 Tel =0elh 23 L¢3 4.3 04 =10 340 3¢9 | 275
A8. National Income Components
280. Compensation of employees 5655 | 60149 | 64149 [ 6093 | 627¢3| 63840 6U45:6| 656.6| 679.9 1e2 17 3.5 | 280
282, Proprietors’ income. . ... . 67¢0] 66e9 ] 68s3 | 659 | 6604 67:2] 6942 T0.5| Tie2 3.0 19 1.0 | 282
284, Rental income of persons, ...... eernaes 22,61 23¢3| 2Ue3 ] 2347 | 23.8| 2442] 2445]| 24.6( 24.8 1e2 Ol 0.8 | 284
286. Corp. profits and inventory valuation adj .. | ..... do..... 7846| 7048| 8047 | 6940 7945| 82.5| 80.0] 82.0| 86.0 [ =340 245 4.9 | 286
288, Netinterest «......covnenenvnnnnnnn Lodo 29,9 3340 35,6 | 34.2| 3448| 35.4] 35.9| 36.4| 36.9 1ol 144 1.4 | 288
A9. Soving
290, Gross saving, total.......oooeiennnns Amn.rate,bil.dol. | 141.0| 1403 | 15341 ] 138¢3 | 149,1| 154¢5| 1518 157+1| 1655 | =147 3.5 5¢3 | 290
292, Personal Saving <. v ooeuereceaannaaan favens do..... 37.9f Stel| 60¢5 | 58¢S| 5846 63461 6140 59.01 53¢5 | =6e1]| =343 =9.3 [292
294, Undistributed corporate profits plus }
inventory valuation adjustment ........ 1445 117 1747 117 1547 1840 1647 2064 2049 | =742 2242 245 | 294
296, Capital consumption allowances . Blel] 8746 95,2 | 89¢8| 9240 93.9| 9642| 98.7] 101e2 244 246 2¢5 | 296
298. Government surplus or deficit, tolal2, ... Tolt| =130l | =20e3 | =21e7| =~170¢1] =2009] =2242] =20e9| =940 | =143 13| 11.9 ] 298
A10. Real GNP (1958 dollars)
273, Finat sales, 1958 dollars. .. ........... Ann.rate,bil.dol. | 718421 T17e7 | 73743 | 7128 | 72742| 7317| 7H1e2] THB.9| 7613 1e3 1.0 17 | 273
246, Change in bus, inventories, 1958 doflars .. | ..... do.. 6e4 ) 23 2.1 3.1 245 4e1 =0e¢5 2.4 O3 =446 2.9 ~2.1 | 246
247. Fixed invest., nonresidential, 1958 dollars. | ..... do..... 80.1| 7846 793 7505 777 791 7849 81.5 84.8 =0e3 3.3 4,0 | 247
248, Fixed invest,, residential struc., 1958 dol . | ..... go..... 23,1 213 | 2740 ] 2246] 24el| 2607| 28+3| 29.0| 31.4 640 245 843 | 2u8
249. Gross auto product, 1958 dollars ........ [ ..... do..... 35,0] 2Be3| 36el | 1946 3648| 3Ue7| 37¢5] 35.2| 35.% 8el| =6el | =0.3[249
261. Govt. purchases of goods and services,
total, 1958 dollars. ... ...c.ovieiinan | oennn [ . 145.6] 13984 | 130,2 | 138¢3| 1376 137.0| 139¢6] 182.6| 144.1 149 2.1 1.1 ] 261
E1. Actual and Potential GNP
207. GNP gap (potential less actual)® 1958 dol. | Ann.rate,bil.dol. 3.2 38¢3| 5146 | s4e5] u48.8| 50.9| S5ue4i{ 52.2| 5044 3.5 =2¢2 | =1.8 ] 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data! Percent change 5
$ U"fi t Feb Mar 3dQ | 4thQ £
eries title of b .
measure 1970 1971 3dQ 4th Q 1stQ Feb, Mar. Apr. to to to to g
1971 1971 1972 1972 1972 1972 Mar. Apr. ath Q 1stQ S
1972 1972 1971 1972
B. CYCLICAL INDICATORS
B7. Composite Indexes
810, 12 leading indicators, reverse trend adj. [ 1967=100u.c..0 | y15,0] 12641 [ 127.5 | 13142] 136.0] 135.6] 13842 140.2] 1.9 | 1o 2.9 347810
820, § coincident indicatorss e oveuecesacas foveee @ uiaee b 120,31 123.6 | 12443 | 12642 13045 ) 13046] 131.5| 132.5] 0.7 048] 1.5| 3.4 ]820
825, 5 coincident indicators, deflated....... ] ..... do..... | 113,8| 115¢1 | 115.1 | 11648] 120.3] 120.3| 121.1] 122.0] 07| 0s7] 15| 3.0 825
830, 6 lagging indicatorS eeceevevoecencae [oeoea @0 cuens | 130.9] 125¢0] 125.5| 125.8] 126.1] 125.8] 126.7| 128.4 047 1.3 0.2 0.2 § 830
LEADING INDICATOR SECTORS
813, Marginal employment adjustments «.oeee [ ooees 80 o0ure 93,2] S4e0] 93+2| e8| 98.6] 98.4] 99.5 NA lel NA 1.7 440 ] 813
814, Capital investment commitments eoeaeee [ oeoec @0 oecee | 10645] 11242] 113¢1| 11545| 116484] 115.6] 116.5] 117.6 08 0.9 241 0.8 ] 814
815. Inventory investment and purchasingeee. | eecee @0 ouees | 103,2] 10204 | 1019 | 1018| 104.7]| 104.4| 105.2| 105.8 0.8 0e6] =005 3.3 ] 815
816. Profitabilityeeeeeeeeaceeiccencanes foeeeedoo.ee, Sle1| 100e1] 10048 | 10102 103.9| 103.9| 104+4| 104.0 0e5 | =084 0ol 247 | 816
817, Sensitive financial flowSe cosesseecves {ooeee G0 vaess 9844 105¢4| 1092 | 10449} 109.2| 108.1| 11641 NA 7.8 NA| =3.9 441|817
Bl. [ -4 1 " Clld i 1
LEADING INDICATORS
Marginal Employment Adjustments:
*1, Average wolkweek, prod. workers, m!g. oo [HOWSsc0s0nsne 39,8 3949 39,8 40el 40¢3 4045, 4$0e4 408 =062 1.0 0e8 Oe5 1
21, Avg, weekly overtlme.hogrs, production
workers, manufacturing®eeeececcoacs | ocana @0 aooae 3,0 249 2.9 3.0 3.1 3.2 3.3 3.4 Ol Osl Ol 01| 21
2. Accession rate, manutacturingZ.+.. ... | Per 100 employ.. 4.0 3.9 3,9 349 UeS 445 4e6 NA 0ol NA 0.0 06 2
*5, Avg. weekly initial claims, $tate
unemployment insurance (inverted*) 2 Thousands e+ 296 292 301 288 259 257 259 257 ~0e8 0.8 4e3 ] 1041 5
3. Layoff rate, manufacturing (inverted®) 2. . | Per 100 employ. . 148 146 1.7 1.8 1e2 102 1e2 NA 040 NA 0.3 062 3
ROUGHLY COINCIOENT INDICATORS
Job Vacancies: .
50, Number of job vacancies, mfg. @ ...... | Thousands ..... 132 88 98 82 99 97 111 NA| 14e4 NA{ ~1643 | 207 | 50
46. Help-wanted advertising eceeeescoeecs [1967=100 o00..e 92 80 83 82 87 87 90 93 3.4 3.3] =1.2 6ot | 86
Comprehensive Employment: .
48. Man-hours in nonagricultural Ann, rate, billion
establishments, Man-hourSe oo oe £ 1384111 (3787 (13774 {138472(140020{140436| 140467 | 141465 02 047 [ %4 1e1] 48
#41, Employees on nonagri. payrollS........ | Thousands..... {701618| 701695 [701638 |711025{71+768}711729| 711990(727172] 0s8| 0e3] 0.5! 1.0] 41
42, Persons engaged in nonagti, activitieSees [oeese 00 cuvee [7501180| 751725 |[75+8U0 [764572]77 1423 [771266| 771759 | 771881 046 0e2 1.0 11 42
Comprehensive Unemployment: 2 :
#43, Unemployment rate, total (inverted®)2, ., |Percent vuvuues | 5,0 640 640 509 548 547 5.9 5¢9] =0e2 0¢0 Oel Oel ] 43
45. Avg, weekly insured unemployment
tate(mvelted‘)2.................. [P OO 3¢5 41 442 4ol 3¢l 3l 3¢5 3.5 =0el 0.0 Oel 07 45
40, Unemployment rate, married males
(iﬂvelted‘)2.......-........---. veees 80 s0ues 246 342 3.2 3.2 249 248 248 249 0.0 «“Qel 0.0 03 40
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate, 15 weeks and
over (inverted®) 2. .. o.iiariienanns | eeece 80 cones 0.8 1e4 193 1.5 1.4 1.5 14 1.3 Ol 0.l 0.0 0.1} 44
B2, Production, | , C ption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production: )
#200, GNP in curcent dollars oo voevennnneee | Anndate,bildol. { 97u,1| 104648 (105344 [107209{1103+6 oee oo ves 1.9 | 249|200
#205. GNP in 1958 doffars..covvseosencsce | eoeee @0 aneee | 720,0] 73944 ) 740.7 | 751.3| 76146 cee coe cee con .o le8 1.4 | 205
*47, Industrial productione e ceoeesvaaaaaes |1967=100...... |} 106.7| 10644 105.9| 107.0| 109.1| 109.2| 109.8| 110.9 045 1.0 1.0 2.0 47
Comprehensive Income; )
#52, Personal incomess....coserensanssas JANNIAtEDILAOL. | 803,6] 85740 | B64e6 | 876e7| 90041] 901.8] 905.6| 909.7 Oolh 0e5 led 2.7 s2
53. Wages, salaries in mining, mfg,, COnStr oo | cecee @0 covee k197,61 20243 | 20242 205+6| 212.8] 213.0] 215.4| 216.9 1et 0.7 1.7 3.5| 53
Comprehensive Consumption and Trade: . ]
*56. M_anufacturlngand trade saleSeeesssaas | Bil doh....... 106432] 1148.23{115.15116.38]121.30]120.74| 122.56 NA 1.5 NA 1.0 8,3 56
57, Flnalsales,..................... Apn.rate,bll.dol. 971e3| 104445 ]|105846.|10704]1103.0 cos easl coe ces coe 1.5 340 57
*54, Sales of retail stores eaeeceroensancs | Mildol oooon 311260| 341026 |34+521 (35414535544 |35+ 345| 361402 |35+853 340 | =145 1.8 1e1] 54
59. Sates of retait stores, deflated ........ | ..... do..... 271554 281975 |29+241 [29+553[ 294731 |29¢513| 30¢350|29+902 2.8 | -1.5 1.4 0.3] 59
B3. Fixed Capital Investment
LEADING INDICATORS .
Formation of Business Enterprises:
#12, Index of net business formation ........ [1967=100 10841] 1112 112e3| 115e7| 115¢2] 1139 11647 NA 245 NA 3.0 | =0s4| 12
13. New business incorporations . Nomber - .. 221163| 24+001 [24+498 |25+069]| 251740 |28 +1743] 271793 NA| 12.3 NA 4.0 1011 13
New Investment Commitments: . .
*6. Mew orders, durable goods industries.... ] Bil. dol........ 28484 31436| 31.58| 31.94| 34.90] 34,500 35.10] 35.82] 17| 0e9] 141 ]| 9u3| 6
8. Construction contracts, total value «.... [1967=100 ...... 126 146 153 151 160 155 159 167 246 5¢0| =1.3 640 8
#10, Contracts and orders, plant, equipment... . | Bil. dal......... 7.32] 7.90| 7.86| 8.22| 8.79| 8.27] 8.67| 9.15| 4.8| 5.5] 4.6]| 649] 10
11, New capital appropriations, manufacturing | e... 00 wou.s 6036 5.80| 6.07| 5.08] 6.62 vee oo N cos eee| =201 | 11e4] 1%
24, New orders, producers’ cap, 00ds iNdUS « [ eeeee d0 sace | 5479  6439] 6437| 6474] 74531 7.28[ 7.24| 7.25] 0.0 o0t} 5.8 | 1147] 20
9. Construction contracts, commercial Mil. sq. feet
and industrial buildings. floor space.... | 63.,80] 616191 62407 ] 65.71| 64.35] 66472| 664681 65.53] -0e1}| -1.7 S5¢9 | =241 9
28. New Envate housing unils started, total.. | Ann, rate, thous.. | 1e441] 2+051] 24113 | 2,241 2¢509] 21682] 21357| 2+115] ~12+1 | -10.3 6el | 1200 28
#29, New bidg. permits, private housing«+.ee [1967=100...... | 11843| 165¢2| 174,0| 187+5( 178,5| 18241 169.0| 174.1| =7.2 3.0 7.8 | =8| 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments: . X
96. Unfitled orders, durable goods industries® | Bil. dol., EOP... § 77,48 75.06) 7436 75.08| 77.57| 77.08] 77.57| 77.77 0¢6 0.3 0.9 3+.3] 96
97, Backlog of capital approp., Mfg*eeeevas | eeeeed0 veeee | 21,06] 19¢32) 194711 19.32] 19.90 ves vee cos ves ves | =240 340 ) 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change %

- Unit Feb. Mar. | 3dQ | angQ | §

Series titie of wo | 1en | 399 [ amo | ssto ] e | man | Ap to 1o to v | g

measure 1971 1971 1972 1972 1972 1972 Mar, Apt. 4th Q 15t Q 2

1972 1972 1971 1972 8
B. CYCLICAL INDICATORS--Con.
83. Fixed Copital Investment--Con.

LAGGING INDICATORS

Investment Expenditures;

*61. Business expend., new plant and equip. .| Ann.ratebildol, , | 79+74| 81.22]| 80475 | 83418]287.54 oo “es cer vee “es 3.0 5e2 61
69. Machinery and equipment sales and

business construction expenditures. ...|...... d0...... 87+52| 93e416] 95401 | 96420 103.051 101.10]103.56 NA 244 NA 1.3 Tel 69
B4. Inventories and Inventory Investment

LEADING INDICATORS

Inventory investment and Purchasing:

245. Change in bus. inventories, all indus.?.. Ann.rate bil.dol, . 2.8 242 =12 24 Qa6 ese coe eee Xy XX 346 ~1.8 ] 245

#3]. Change, mfg, and trade, inven., bk, val2.}...... do...... 742 63 64l Yol 447 4.7 31 NA -1a6 NA -240 046 31
37. Purchased materials, percent reporting

higher inventories< ............... Percent...... . e 50 50 43 51 52 51 52 -1 1 -7 8l 37
20, Change in mfis.’ inventosies of materials,

supplies, book value 2. ..... S Ann.rate,bil.dol, , 0.8 0+5) =1.6 1.0| =0.8 0+6] =3,2 NAl 3.8 NA 2,61 -1.81 20
26. Buying policy, production materials,

commitments 60 days or longer? @ .. .| Percent........ 55 54 55 49 55 55 56 51 1 =5 =6 6| 26
32. Vendor performance, percent reporting

slower deliveries*@ ........ ceres]s SO | R 51 48 48 50 54 52 58 58 6 0 2 4 | 32
25. Chg. in unfilted orders, dur, goods indus?{ Bil. dol. . ...... =0457| ~0420f =013 | 0e¢23| 0¢84] 0s50] 0+50! 0¢19] 0400|031} 0e36 ]| 0,61 ] 25

LAGGING INDICATORS

Inventories: . ) ]

*71. Mfg. and trade inventories, book value?, . | Bil. dol., EOP... |173.64]179.94]178492 [179.94]|181.12] 180.86|181.12 NA Ol NA 046 07| N1
65. Mfrs.’ inven, of finished goods, bk, val?.|...... do...... 34e1i| 34e30] 34421 | 34430 34.53] 34.32| 34,53 NA 046 NA 03 0+7 | 65

B5. Prices, Costs, and Profits

LEADING INDICATORS

Sensitive Commodity Prices:

#23. Industrial materials prices@......... 1967=100 ...... | 11349| 107¢1] 10641 | 10740| 113.6] 113.0| 117.2] 119.5 3.7 2.0 0.8 642 23

Stock Prices:

*19. Stock prices, 500 common stocks @ . . . . | 1941-43=10..... 83422 98429] 98455 | 96.41]105.41] 105424107469 (108481 243 160 | =242 9.3 1 19

Profits and Profit Margins: )

#16. Corporate profils, after taxes, curr, dol. . | Ann.rate,bil.dol, . 41e2| UTeH] UBe2 | U9e7| B2.3 ves see vee see s 344 542 16
18. Corporate profits, after taxes, 1958 dol. . |...... do....u. 3148] 35¢4| 353 | 36¢3| 37.8 vee e [ vos “ee 2.8 LTS 18
22. Ratio, profits to income originating,

corporate, all industries?..... ... 3 Percent........ 8.4 9.0 93 9e2 96 eoe XY vee coe Xy =01 Ot 22
15. Profits(after taxes) per dol, of sales, mfg.“ | Cents~........ 4,0 4ol Ue2 4.0 NA ses oo eos con eee | ~0.2 NA 15

#17. Ratio, price to unit labor cost, mfg. .... |1967=100,.,.. . 97.0 9746 97.8 | 98¢0 9747 9746 97.4 96.8 =042 =0e6 0e2 | =043 17
34. Net cash flow, corp., curr, dol Ann.rate,bil.dol, 7244 B8u4«O| 85,2 | 88e8| 9248 ) o e e s 442 4.5 | 34
35. Net cash flow, corp., 1958 dob......... |...... do...... 8547 61e2] 6145 | 6U43| 6643 oo cee veo ves “ee 46 3.1 | 35

ROUGHLY COINCIDENT INDICATORS

Comprehensive Wholesale Prices:

55. Wholesale prices, indus. commodities@. {1967=100 ..,... | 11040 | 1140 11449 | 115¢1| 116e4] 11645]| 11649 | 1173 0e3 0e3 0e2 led 55

55¢. Wholesale prices, indus, commodities, S/A | Percent........ 0.3 0e2 Oe3 00 Gl Ol Ol 0.3 0e¢0 | =0el | =0e3 Oelt | 55
58. Wholesale prices, manufactured goods@. | 1967=100...... 11062)] 11381 11447 | 1147 11643] 116.5| 11647 | 11649 042 02 0.0 le4 | S8

LAGGING INDICATORS

Unit Labor Costs:

63. Unit labor cost, total private economy... |...... do...... 11849 12247] 12343 | 12346| 125.5 oo son ves eoe Y 042 1.5 | 63
68. Labor cost per unit of gross product, .
nonfinancial corporations........... Dollars........ 0¢810| 00828 0.832 | 04829 04836 oo Y ves ven vos =0l 0.8 | 68
#62. Labor cost per unit of output, mfg, . .... 1967=100 ...... 11346 11666 1173 | 11723 119.0] 1193 1197 | 12047 O3 0e8 | =04l 1.5 | 62
Bé. Money and Credit

LEADING INDICATORS

Flows of Money and Credit:

85, Change in money supply (M2 ........ Ann.rate, percent, 5¢33 608 3.72 1.08 9423] 12+59| 11.94 8422 ] =0e65 | =3472 | -2467 8.18 85

102. Change in money supply plus time

deposits at comm. banks (M2)2.......1]...... do...... 7484 10.60] Uel2 | 7.98] 13.11] 18430 11661 750 ] =2469 |=4s11 | 3452 | 5,17 |102

103. Change in money sup. plus time dep. at
banks and nonbank inst, (M3)2....... veenaodo. .., 7e51| 12eSL| 778 | 9451| 15¢34] 16466 1383 | 11610 | =2483 [ =273 | 1477 | 5.83 103
33. Change in mortgage debt. . .......... nn.ratebildol. . | 19475 36.29| 42.87 | 41.25 NAl 34,28 NA NA NA NA |-1.62 Na | 33
#113. Change in consumer installment debt?. .. {...... do... 2482 80U 1035 | 12436 11487] 1159 16437 NA 4478 NA 2401 |=0,49 113

112. Change in business loans®........... ... ... (1| 0¢20 1465 9e75 | »3.69 1639 7466 503 | 12467 | =2463 TebY4 FL3.44 5,08 J112
110. Total private borrowing. . . ......ooiferienn do..... .| BUe761125.50 142485 Fu.ss NA coe cer ves eoe oo f=17e7 NA |ito

Credit Difficulties: .

14. Liabilities of business failures (inv,*)@ | Mil, dol. ....... 157¢31 (15974 ]139448 [128434[171420] 191433 (220466 (148,47 | =153 | 3247 840 [=-33.4 | 14
39, Delinquency rate, install, loans(inv.4) 2 > | Percent, EOP. ... 1.87 16681 1675 | 1468 1e73] 1473 NA NA NA NA { 0407 |~0.,05 | 39

ROUGHLY COINCIDENT INDICATORS

Bank Reserves:

93, Free reserves (inverted*)?®......... Mil. dob. ....us -616| =207] -520 =80 126 91 134 98 =43 36 | ~440 | -206 | o3

Money Market Interesi Rates.

114. Treasury bitl rate2 @ .o oenueinann- Percent 6044 4.34 505 423 343 3418 3.72 3e72 0454 0400 [=082 |=0,80 J114
116. Corporate bond yields*® ... R R 940S| 7e85] 8409 | Te6l| TeU49] 7457 7653 | 7477 ] =004 | 0024 [~0445 |=0.15 f116
115, Treasury bond yields?@ ............ . 6658 574 5075 | 5.52| 5e65] 5467 5:66 | 5,74 | =0e01 | 0408 [-0+23 | 0413 |115
117. Municipal bond yields? @ ........... 64351 5S.481 5.75 | 5,181 5,241 5,281 5.311 5,431 0,03 | 0,12 1-0.59 | 0,08 V117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Blasic data* Percent change P
o Unit Feb. | Ma | 3dQ | athg | B
Series title of o | owen | 3¢9 | aho | st | oFen. | owar, Apr. to to to o |a
measure 1971 1971 1972 1972 1972 1972 Mar, Apr. 4thQ 1stQ 15
1972 1972 9 1972 |«
B. CYCLICAL INDICATORS--Con.
B4, Money and Credit-.Con,
LAGCGING INDICATORS
Qutstanding Debt:
66. Consumer installment debt®...........| Bil. dol,, EOP...| 99402107406 [103+97 (107,08 {110.03| 108,66{110.03 NA 1,3 NA 3,0 2.8| 66

*72. Com, and industrial loans outstanding. .. . { Mil. dol,.......18u+798 |841295 |84 1559 |85, uom |854072] 851145 (851564 | 861620 045 1.2 11 | =0.8] 72

Interest Rates on Business Loans and Mortgages:
*67. Bank rates on shortsterm bus, loans 2@ Percent, ..
118. Mortgage yields, residential2@. ... % .. feveesol0,eenss

D. OTHER KEY INDICATORS ‘
DV. Foreign Trade |

848 6e32 651 6418 5452 ree XY X cae see | =0e33 |=0,66 67
9.03 770 791 7465 Tel47] T.46 Tel45 7¢50]| ~0401 0405 | =0426 |=0,18] 118

500. Merchandise trade balance?........... Mul dol,,,.... 233| -163} -96l -~4u1| -500] -598| -s84| ~699 14 | «115] =345 =59 | 500
502, Exports, excluding military aid. ........ . 31561 ( 3¢635] 31894 | 3,243 39973] 31806 31891| 31760 242 | =344 ] =16.7 | 22.5] 502
506. Exportorders, dur, goods exc. motor vehicles 1437 | 1e453] 10842 10507 | 10451] 1¢372] 11554 NA 1343 NA 4¢5 | «3.7] 506
508. Export orders, nonelectrical machinery. .. 253 246 246 265 292 296 290 NA] =240 NA 77 | 10.2] 508
512. Genesal imports......... Ceeeeresaas 31328 34798 31990 34683 41473} 41403 41475] 41460 106 | «0:3] =77 | 21,4} 512
D2. U.S. Balonce of Poyments ‘
250. Balance on goods and services?.....,.. 898 175 56| =514 =900 ees ese | «570 | =386 250
515. Bal, ongoods, services, and remittances*. 545] =190] «329| 891 NA see eoe =562 NAl 515
617, Balance on current accoumt 2........... 111 =~694] =871]=1+453 NA| "o eoe | =582 Na| 517
519, Balance on curr. acct. andmng-termcapltal =760 [=21321 |=31191 |=11523 NA YY) vee | 11668 NA| 519

=955 [=51493]=91303 |~U 1345 [«31219

521, Net liquidity balance=..,.....
=21455 |=7¢4424121185 |=61285 [=3 404

i o ] 49958 |1r12 2
522. Official reserve transactions palance 2. . e oe ' 1126 ] 521

XY ooe oo eee | 54900 207911 522

D3. Federal Government Activities

600. Federal surplus or deficit, NlA2 ceeoneo | Ao ratebildol.,| ~13.6| =231 =2647| =25.7 -13.3“ .o cee ees oo eoe 1.0 | 1244] 600
601, Fedefalfe‘:mpts 17 AR PR . 191,5| 198¢7] 197.8( 203.0| 222,1 eee oy coa see e 246 Sely | 601

602. Federal expenditures, NIA. ..... PR ....dD,.. o] 20561 ] 22149] 22446 | 22847 235.5 xx see ese XK e 1.8 3.0 ] 602
264. National defense purchases ..... S . TSe4 714 70e2 714 75.8 XX see see cos X 1.7 6e2 | 264
616. Defense {ept. obligations, total. . - | Mil. dol 61626 | 61795] 61709 | 71488 | 71610] 7:872; 71220 NA|] -8.3 NA 7ol 5¢91 616
621. Defense Dept, obligations, procureme t. Ld0......] 106489 1+769) 11792 14932 2+148} 11994 1+817 NA -89 NA 7.8 1142 ] 621
647. New orders, defense products mdustnes.. Bl| dol ...... .| 3.58 3.54] 3e63| 3.63| 3.57] 3.45| 3.u48 350 049 046 0¢0 | =147] 647
648. New orders, defense products. ......... .do......} 1.95 1e95] 2017 2.02]| 2422 1.78 175 1.88 -1e7 Telh | =649 9¢9 | 648
625. Military contract awards in U.S........ | Mil. dol,,..... 20785 21775 249761 21872 | 34¢336] 2+937) 3+382 NA| 1S.2 NA | =3.5 | 16421 625
D4, Price Movements
211 Fixed wid. price index, gross priv. product { 1958=100 . ..... 13047} 13740] 13748 138+8 ] 139.9 ) s Y ers oo 0.4 l1ed § 211
781, Consumer prices, all items @ ......... 1967=100 ......] 11643 | 1213 122,0] 122.7| 123.7] 123.8] 124.0| 124.3 0e2 0e2 0.6 0.8 ] 781
781c. Consumer prices, ail items, $/A........| Pecent....... . 0.4 03 042 02 03 0.6 0.0 0e2] =046 042 0.0 01| 781
750. Wholesale prices, all commodities®. ... | 1967=100..... of 11064 | 113e9] 11467 | 1148 | 117.0] 1173 11744) 11745 Oel Ol Ol 19 | 750

DS. Woges and Productivity

740, Avg, hourly eamings, prod, workers in ) )
private nonfarm eCONOMY ¢+« vvvvnens veveen0iiiia] 12102 12906 13047 13242 134.9] 13447 135.5] 136.4 046 0e7 lel 2.0} 740
741. Real avg. hourly earnings, prod. woxkers
in private nonfarm economy . . ..vvvuesfoeuseoeninnf 10841 | 10609| 107021 2077 | 108.9} 108.6| 109.2| 109.7 046 045 0.5 1e1 | 72
859, Real spendable avg, wkly. eamings,

nonagri. prod. of NONSUPY, WOTKEIS. e« oo |eveee e d0iueneo] 90617 | 92028 92404 | 93412 | 95010 95.00 | 9546 96422 0¢5 0.8 1e2 241 | 859

745. Avg, hourly compensation, privatenonfarm |......do......| 122.8 | 1314} 132,4| 134.0| 137.0 oo eoe oo ) oo 1.2 22 | 745

. Real avg, hourly comp., private nonfarm.. |...... do..... .| 10546 108¢3 ]| 10845 | 10942 | 110.7 ) cos S ver oo 0.6 1ol | 7046

770. Output pec man-hour, total private economy|...... d0......f 104¢3 | 108¢1] 108¢5] 109+3 | 109.9 oo cee eos Y] vee [« T%4 05 | 770

858. Output per man-hour, total private nonfarm |......do..... 1035 | 10609 10761 | 10843 | 109.4 .o e coe coe eoe 1.1 1.0 | 858
D6. Civilion Labor Force and Major

Components
841. Total civilian labor force. . 21771 (841129 |B4 1245 [85+030 [851852]851535 (86313 |861284 0+9 0.0 0.9 140 | 841

842. Total civilian employment . .
843. Number of persons unemploye:

E. ANALYTICAL MEASURES
€2. Analytical Rotios

81642 [79+118 |791221 [791983 [80:833|801623 [81¢241 [81+205 0.8 Q0 1.0 1.1 | 842
41129 | 5¢011] 5¢023 | 5+047 | 54018] 44912 ] 50072 | 51079 =3¢3 =0el =0e5 Oe6 | BH3

850. Ratio, output to capacity, manufacturing2. | Percent....... Jd 7842 Tue6] 74,1 741 ] 7445 ooe .oe vee Y con 0.0 0«4 } 850
851. Ratio, inven. to sales, mfg, and trade....| Ratio .........| 1.60 1456 1455 154 1449 1,50 le48 NA =13 NA | =06 | =3.2 | 851
852. Ratio, unfilled orders to shipments, mfrs.'

durable goods industries....oovvvaafonann. 0..ccoo] 303 | 2e77T] 2073] 2469 | 2459 2461 2457 NA] =1.5 NA ¥ =15 | =3.7 ] 852

853. Ratio, prod., bus.equlp(uconsumergoods 1967-100 ceres] 9146 | 83e2] 8348 82e8 | 83.0] 83.1| 8348 8444 048 Ot | =147 0.7 | 853
854, Ratio, personal savings to disposable

personal income . ... - . Ceeeees veeeo| Ratio....... ..| 0.079| 0.082| 0.081| 0.078| 0.070 . . . o] =3.7 |-1 4
860. Ratio, help-wanted advemsmg to * . oo .o . eee .e . 043 | 854
persons unemployed ..oovuiu,n... ceevs @000 ] 00687 ] 04478 O.40U | 04484 | 04518] 00527 | 0528 0.545 0e2 3.2 | -2.0 7.0 | 860
857. Vacancy rate in total rental housing?@. . ‘Percent ... .. 5.3 Sel 546 5.6 5¢3 oeve “ee .ss ces con 0e0 | =0e3 ¥ 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 list® of indicators,  NA = not available,

a = anticipated.  EOP =~ end of period,  For complete series titles (mcludmg composition of composite indexes) and sources, see *Titles and Sources of Series” in the back of BCD.

1In many cases, data shown here are rounded to fewer digits or are in different units than those shown in the tables in pert II. Where available, snnusl
figures are those published by the source agencies or they ere rounded from published figures; otherwise they (and the quarterly figures for monthly series)
are averages or totals of the data as shown in part II.

2pifferences rather than percent changes are shown for this series.

3Index for the latest month excludes series 12, 16, 31, and 113, for which date are not yet evailable.

“Inverted series. Since this series tends to move counter to movements in general business activity, signs of the changes &are reversed.

SEnd-of-period series. The annual figures (and quarterly figures for monthly series) are the last figures for the period.
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Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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Chart A6 | GOVERNMENT PURCHASES OF GOODS AND SERVICES
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Chart A7 |FINAL SALES AND INVENTORIES
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NATIONAL INCOME AND PRODUCT

Chart A8 | NATIONAL INCOME COMPONENTS
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SN NATIONAL INCOME AND PRODUCT

Chart A9 | SAVING
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W ATIONAL INCOWE AND PRODUCT

ﬁChart AIO ) REAL GROSS NATIONAL PRODUCT
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SR NATIONAL INCOME AND PRODUCT

Chart A1l | SHARES OF GNP AND NATIONAL INCOME
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CYCLICAL INDICATORS

Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators—Con.
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TN CYCLICAL INDICATORS Economic Process and Cyclical Timing

Roughly Coincident Indicators

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.

Roughly Coincident Indicators—Con.
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SERTLE: I CYCLICAL ENDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT
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ST N:l CYCLICAL INDICATORS Economic Process and Cyclical Timing

Leading Indicators—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Roughly Coincident Indicators
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RSNl CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT
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Section B

CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4

INVENTORIES AND INVENTORY INVESTMENT—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS

Leading Indicators
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TN CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS—Con.

Leading Indicators-Con.
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SNl CYCLICAL INDICATORS Economic Process and Cyclical Timing

fChart B5 | PRICES, COSTS, AND PROFITS-Con.
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SN CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT
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CESIMON: I CYCLICAL INDICATORS Economic Process and Cyclical Timing
@ﬁjﬂ MONEY AND CREDIT—Con.
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SOOI CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT—Con.

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Section B
Chart B6
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CYCLICAL INDICATORS Selected Indicators by Timing

a Chart B7 | COMPOSITE INDEXES
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7 | COMPOSITE INDEXES—Con.
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LUl CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 ; NBER SHORT LIST

Leading Indicators

(Nev.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.) (Mov.) (Nev.)
P T P 1 PT P i T P T
B, e S T P L ey 00 =

Average workweek, production workers, ffnanufacmm {hours)

n 41 =

R
ﬂﬁ

150 5

| a9pdey

T =3
g -

insurance (thousands--inverted scale}

Et

- 28053

i
1
i
|

Sealy LA

‘ &y
. =3
o [S]
: © *B. New orders, durable goods industries (bil. dol) n
: : , { @j

i g
7 =
&
6= e}
i H 5@?
| emmemm—" P — 5: &3
A *0. Contracts and orders, plant
e and equipment (bLdol) .. .
SR, g
| 200
N —— 180
e ... 4.¥29. New building permits, private housing units (index: 1967-100) 1404 &
I}t\ i 1204 &
(7]
100=

;r;:: e g

4

1248 49 80 81 82 83 54 55 56 57 38 B9 60 61 62 63 64 63 66 67 68 69 70 71 1972

Current data for these series are shown on pages 74, 77, and 78,

BCD vay 1972 39

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



CYCLICAL fNDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.
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CYCLICAL INDIGATORS Selected Indicators by Timing

| Chart B8 | NBER SHORT LISTCon.
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LI CYCLICAL INDICATORS Selected Indicators by Timing

ﬂ Chart B8 | NBER SHORT LIST_Con.
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Section

ANTICIPATIONS AND INTENTIONS

Chart C1
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SR ANTICIPATIONS AND INTERTIONS

Chart C1 | AGGREGATE SERIES—Con.
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Section C

ANTICIPATIONS AND INTENTIONS

Chart Cl1

AGGREGATE SERIES —Con.
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T Rl ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES
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ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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Section

OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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Section D

Chart D2
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m OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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S OTHER KEY [NDICATORS
Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.

() (ug) (1ul) (A (¥hzy) (Feb) (Nov) (tow)
p T P T P T p T
Investment Income, Military Sales Wnual rate, billion dollarsJ
. e e S - B

& and Expenditures, and Other Services

- - e 12
Investment income- =
3 &9
S oz 2 S Ceewe = S PE——— OS]
7]

542. Income on U.S. investments abroad

o
I N N = = 189
! ]
‘ i
Travel- . V 2
= JR—— R JEE— - e e e s B
545. Payments by U.S. travelers abroad 8
544. Receipts from foreign travelers in the U.S.
= = - b s s s T —— - A - - - e, @H.
Military sales and expenditures— :
] !
547. U.S. military expenditures abroad ] <
- o 0
546. Military sales to foreigners
- s e i - e R s e e e e = I e e s 19«
Transportation and other services— | ‘
- e = i TSR L it 4 R R - it B S s s L i it SR AR n e 7 e e n e e T e e
: 4«-;
549. Payments ;
o LR s = R R A . P R, AR T — N S — e s o T o<

1950 31 52 58 34 58 S6 57 B B9 60 6L 62 63 64 G5 66 67 68 69 VO TJ1 1972

Current deta for those series are shown on page 88, Annual totals are used prior to 1960,

mav 1972 BCID

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



SV OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
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Salulil OTHER KEY INDICATORS

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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Saadlll OTHER KEY INDICATORS
Chart D4 |PRICE MOVEMENTS
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Ul OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS—Con.
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¥ One-month percent changes have been muitiplied by a constant (12) so that they rnay be shown-against the background of the annualized changes over 6-month spans,
See baslc data table for actual 1-month percent changes, Current data for these series are shown on page 91.
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LIl OTHER [KEY INDICATORS

[ chart D5 | WAGES AND PRODUCTIVITY
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Current data for these series are shown on pages 92 and 93,
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Sl CTHER KEY INDICATORS
Chart D5 | WAGES AND PRODUCTIVITY-Con.

(uly)  (Aug) (July) (Apr) (Ray) (Feb.) (Mov) (Mov)
P T P T _ I |

P T
W | oy i ot  Perent change |
Change in avg. hourly eamings of production workers, Percent change

private nonfarm economy, adj. --'

st e

o

§'
%
8
w
§
A

IS

==

——

Change in avg. houly compensation, alt employees, : . Six-month spans (amn. rate)
private nonfam economy (0)--  T4Sc. Cument dollar compensation
o T ST T One-quarter span (ann. rate] 4y

o g 410
!

L,.‘v:f; PR — P T

Four-quarter span

Sealz A

I

T

Negotiated wage and benefit decisions, all industries--

Seels A

mod= 'nrﬁﬂijéa‘r”a“vf Changes; ' (anin, Tate] s~

749. Average changes over Me of contract, @ (ann rate] el

B Productivity [ M e hm iy e o5

E

T70c. Change in output per man-hour, total private economy (0]

——————

SO

I

’ J ! [} ," .= 1
'- Y
y \f \ = | ‘\ / " Four-quarter span vy
¥ N :‘i Vo e
1950 31 52 %3 B34 B8 56 B7 38 B9 6@ Gl 62 63 64 63 66 67 68 69 70 7L 1972
‘Mjusted for overtime (in manufacturing only) and interindustry emp shifts and lit. 2 One-month percent changes have been multiplied by a constant (12) so that they may be shown against
d of the Ii. over 6-month spons, See basic data table for actual 1-month percent changes,

Current data Yor these series are shown on pages 92 and 93,
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SV OTHER KEY INDICATORS

Chart Déj CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
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Section

ANALYTICAL MEASURES

chart E1 | ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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Current data for these series are shown on page 95. 'Trend line of 3.5 percent per year (intersecting actual line in middle of 1955} from st quarter 1952 to 4th quarter 1962, 3.75 percent from
4th quarter 1962 to 4th quarter 1965, 4 percent from 4th quarter 1965 to 4th quarter 1969 and 4.3 percent from 4th quorter 1969 to Ist quarter 1972,
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Sl ANALYTICAL MEASURES
Chart E2 | ANALYTICAL RATIOS

(o) (Aug) (July) (or) {May) (Feb.) (Nov) (Nov,)
p T T P T p T

90 -
85 -7

L= : B = s P [T B imza = = yore E E = B AN 75( (2]
o ) ) oo o * 851. Ratio, inventaries to sales, manufacturing and trade (ratio) T I 3% .
- - N = - - = - B - = = sz w e - e - - E - LR | IS Ot
5.6« o
054

14

852. Ratio, ufed drders to Shipments, -~~~ : G0
manufacturers’ durable goods industries (ratio) ‘

- : 2

853 Raho, production of business eqummsnt to consumer goods
{index: 1967=100) - o

Qe
SeTe) ;
[Seepyis

T2

860. Ratio, help-wanted advertising to number
_ of persons unemployed (ratio] _ -

857. Vacancy rate in total
renta housing, O (percent)

SN e o e e R S 4.

1@5@ oil 52 55} Q')é} 535 56 57 5. 89 6@ @1 @2 63 6@; @‘5) @@ 67 @8 @9 7@ 73 2972

Current data for these series are shown on paga 96.
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SN ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES—Con.

Roughly Coincident Indicators
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Current data for these series are shown on page 98,
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IR ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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Section

| chart F1 | CONSUMER PRICES
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Chart F2 | INDUSTRIAL PRODUCTION
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INTERNATIONAL COMPARISONS

Chart F3 | STOCK PRICES
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT

Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
Quarter a. Total b. Difference |c. Percent |a. Total b. Difference | c. Percent |a. Tota! b. Difference | ¢. Percent
change change change
at annual at annual
(Ann. rate, (Ann. rate, ratennu (Ann. rate, (Ann. rate, ratennua (Index: (Index: ?attgnnual
bil. dol.) bil. dol.) bil. dol.) bil. dol.) 1958=100) 1958=100)
1969
First quarter...... 906.4 +16.2 +7.5 7214 | +4.9 +2.8 125.6 +1.3 4.5
Second quarter. .. .. 921.8 +15.4 +6.9 T24.2 +2.8 +1.5 127.3 +1,7 +5.3
Third quarter...... 940.2 +18.4 +8.3 727.8 +3.6 +2.0 129.2 +1.9 +6.1
Fourth quarter. . ... 948.0 +7.8 +3.3 725.2 -2.6 -1.4 130.7 +1.5 +4.8
1970
First quarter...... 956.0 +8.0 +3.4 719.8 ~5.4 -3.0 132.8 +2.1 +6.6
Second quarter. .. .. 968.5 +12.5 +5.3 721.1 +1.3 +0.7 134.3 +1.5 +4.6
Third quarter. . .... 983.5 +15.0 +6.3 723.3 +2.2 +1.3 136.0 +1.7 +5.0
Fourth quarter. . ... 988.4 +4.9 +2.0 715.9 ~Te4 -4.1 138.1 +2.1 +6.3
1971
First quarter...... 1,020.8 132.4 +13.7 729.7 +13.8 +8.0 139.9 +1.8 +5.4
Second quarter. .. . . 1,040.0 +19.2 +7.8 735.8 +6.1 3.4 141.3 +1.5 +4.2
Third quarter.. ... 1,053.4 +13.4 +5.2 740.7 +,.9 +2.7 2.2 +0.9 +2.5
Fourth quarter. .. .. 1,072.9 +19.5 7.6 751.3 +10.6 +5.8 142.8 4+0.6 +1.7
1972
First quarter...... rl1,103.6 r+30,7 r412.0 M761.6 r+10.3 rt5.6 rl44.9 r+2.1 r+6.0
Second quarter .. ..
Third quarter. . ....
Fourth quarter.....
GROSS NATIONAL NATIONAL AND PERSONAL INCOME
abll PRODUCT--Con.
215. Per capita | 217. Per capita | 220. National |222. Personal . .
Year GNP, current | GNP, constant | income in cur- | income in cur- Disposable personal income
and dollars (1958) dolfars | rent dollars rent dotlars X -
quarter 224, Current 225. Constant [226. Per capita, |227. Per capita,
dollars (1958) dollars | current dollars gorlstant (1958)
ollars
(Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate,
dollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil. dol.) dollars) (Ann. rate, dol.)
Revised ! Revised *
1969
First quarter. ... .. 44488 3,572 45.9 726.8 613.2 506.1 3,037 2,507
Second quarter «« .« 4y554 3,578 758.9 743.1 625.9 509.8 3,093 2,520
Third quarter .. ... 14,632 3,586 7717 759.3 643.2 517.5 3,170 2,550
Fourth quarter. . .. . 4,656 3,562 778.2 772.2 654.5 520.5 3,216 2,558
1970
First quarter...... 4,684, 3,527 785.8 784..3 667.6 52404, 3,272 2,570
Second quarter ... . 4y T34 3,524 793.4 803.8 685.7 533.0 3,353 2,606
Third quarter ..... 45793 3,525 802.2 809.8 696.2 536.0 3,395 2,613
Fourth quarter. .. .. 4,803 3,479 802.1 816.7 701.5 532.5 3,410 2,588
1971
First quarter...... 4948 3,537 831.7 833.5 722.0 542.7 3,500 2,631
Second quarter .. .. 5,029 3,558 847.3 853.4 739.6 550.5 3,577 2,663
Third quarter ..... 5,081 3,573 855.2 864.6 748.5 553.2 3,611 2,669
Fourth quarter .... 5,162 3,615 870.1 876.7 755.0 556.1 3,633 2,676
1972
First quarter. ... . 5,299 3,657 p898.7 r900.1 2764.3 r558.0 r3,670 r2,679
Second quarter ....
Third quarter .....
Fourth quarter.. ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titlesand sources are shown at the back of the book. The *r'" indicates revised; “‘p", preliminary,
‘@', estimated; ““a”, anticipated; and ““NA", not available.

Graphs of these series are shown on pages 9, 10, and 65.

18ee "New Features and Changes for This Issue,! page iii.
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NATIONAL INCOME AND PRODUCT

LXH PERSONAL CONSUMPTION EXPENDITURES
Year 230. Total in 231. Total in 232. Durable 233. Durable 234. Automobiles | 236. Nondurable |[237. Services in
and current dollars constant (1958) goods, total in goods, total except | in current dollars oods in current | current dollars
varter dollars current dollars autos, in current ollars
q dotlars
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil. dol.) bil. dol.)
1969
First quarter...... 564.3 465.7 89.5 57.7 31.8 241.5 233.4
Second quarter. ... . 575.8 469.0 90.6 59.3 31.3 246.4 238.9
Third quarter. .. ... 584.1 469.9 89.4 57.7 31.7 249.4 245.2
Fourth quarter. . ... 59%..2 472.6 90.3 58,1 32.2 253.1 250.8
1970
First quarter...... 604.0 LT ok 88.6 59.7 28.9 259.4 256.1
Second quarter. .. .. 613.8 L77.1 90.7 60.8 29.9 262.9 260.2
Third quarte. . .... 620.9 477.9 90.4 60.8 29.6 265.5 265.0
Fourth quarter. . ... 624.7 47442 84.9 61.4 23.5 270.9 268.9
1971
First quarter...... 644..9 484.8 9.6 62.7 33.9 273.2 275.0
Second quarter. ... . 657.4 489.4 99.1 64."7 34.4 277.8 280.5
Third quarter...... 668.8 494.3 102.8 66.0 36.8 280.2 285.8
Fourth quarter. ... . 677.2 498.9 103.6 67.5 36.1 283.3 290.3
1972
First quarter...... r691.8 r505.1 r107.6 r71.6 r36.1 r288.0 r296.2
Second quarter ....
Third quarter. . ....
Fourth quarter.....
LYW GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
Y 240. Total 241. Nomresidential 242. Nonresidential |243. Producers’ 244. Residential 245. Change in
aiadr fixed investment structures durable equipment structures business inventories
quarter
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1969
First quarter. ..... 134.3 95.0 33.1 61.8 32.7 +6.6
Second quarter .. .. 137.0 96.6 33.0 63.6 33.6 46.8
Third quarter ..... 141.8 100.7 36.0 64.7 30.7 +10.4
Fourth quarter. . .. . 138.0 102.2 36,0 66.2 30.1 +5.,7
1970
First quarter...... 131.2 100.8 36.1 64,7 30.0 +0.4
Second quarter . ... 134.1 102.1 36.6 65.6 29.9 +2.1
Third quarter ..... 138.6 104.8 37.3 67.5 28.7 +5.1
Fourth quarter. . ... 137.3 100.8 37.1 63.7 32.8 +3.7
1971
First quarter...... 143.3 104.7 36.7 68,1 35.4 +3.1
Second quarter .. .. 152.9 108.3 38.5 69.8 40.0 +4.6
Third quarter ..... 150.8 109.3 38.7 70.6 42,7 1.2
Fourth quarter .. .. 159.4 112.6 39.0 73.6 oody +2.4
1972
First quarter...... r168,3 r118.7 r39.8 r78.9 49.0 +0.6
Second quarter ....
Third quarter .. ...
Fourth quarter. . ...

.. NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identificationonly and do not reflect series relationships or order. Completetitles and sources are shown atthe back of the book. The “r* indicates revised; *‘p", preliminary;
“e”, estimated; *‘a”, anticipated; and “‘NA’’, not available.

Graphs of these series are shown on pages 11 and 12,
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NATIONAL INCOME AND PRODUCT

¥ FOREIGN TRADE IN CURRENT DOLLARS Y GO R e O GOQDS AND SERVICES
Year 250, Net exports |} 252. Exports 253. Imports 260. Total 262, Federal 264. National 266. State and
and of goods and of goods and of goods and defense local
quarter services services services
(Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.)
1969
First quarter...... +1.4 48,0 46.6 206.5 99.2 78.3 107.3
Second quarter. ... +1.2 56.9 55.7 207.8 97.7 77.5 110.1
Third quarter...... +2.8 58.3 55.5 211.5 100.3 79.4 111.2
Fourth quarter. . ... +2.7 59.2 56.6 213.0 99.5 78.4 113.5
1970
First quarter...... +3.5 61.5 58.0 217.3 100.2 78.9 117.1
Second quarter.... . +4.2 63.2 59.0 216.5 96.8 75.1 119.7
Third quarter. . .... +4.0 63.7 59.7 220.1 96.1 4.2 124.0
Fourth quarter. .. .. +2.7 63.2 60.5 223.7 95~ 73.2 127.9
1971
First quarter...... +4,.7 66.2 61.5 227.9 96.4 72.6 131.6
Second quarter. ... . +0.1 66.5 66.4 229.6 96.0 7.4 133.6
Third quarterse oo 0.0 68.2 68.2 233.8 97.6 70.2 136.2
Fourth quarter..... 4.6 60.4 65.0 240.8 100.3 T1.4 140.5
1972
First quarter.. ... r-6.2 ré69.2 r75.4 1249.6 r104.9 r75.8 rli.8
Second quarter ....
Third quarter. . ....
Fourth quarter......
NATIONAL INCOME COMPONENTS
FINAL SALES AND INVENTORIES IN CURRENT DOLLARS [IONAL INCOME COMPG
Year Durable goods Nondurable goods 280. Compensation | 282. Proprietors’ | 284. Rental income
and of employees income of persons
quarter i . ) .
270, Final sales {271, Change in 274, Final sales  |275. Change in
business inventories business inventories
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil, dol.)
1969
First quarter...... 179.1 +3.8 262.2 +2.8 545.9 66.7 22.0
Second quarter .. .. 179.6 4.7 268.0 +2.1 559.1 67.1 22.6
Third quarter .. ... 181.3 +6.5 271.0 +4,,0 573.6 67.1 22.7
Fourth quarter. . ... 183.4 +3.0 R74.9 +2.8 583.6 67.2 22.9
1970
First quarter. v v, .. 181.5 -1.8 279.9 +2.2 593.2 68.0 23.0
Second quarter ... . 183.7 =2.0 282.9 +4.0 598.5 67.6 23.2
Third quarter ..... 184.9 4.7 284.9 +0.4 606,5 66.0 23.4
Fourth quarter..... 173.1 =3.4 290.9 +7.1 609.3 65.9 23.7
1971
First quarter...... 189.4 +3.5 293.1 -0.4 627.3 66.4 23.8
Second quarter .. .. 190.6 +2.3 295.5 +2.3 638.0 67.2 24.2
Third quarter ..... 196.4 -2.5 301.0 +1.3 645.6 69.2 24.5
Fourth quarter .. .. 198.4 -1.8 303.6 +4.3 656.6 70.5 24.6
1972
First quarter. ...« r207.9 r+0.2 r308.8 0.4 r679.9 r71.2 24.8
Second quarter ....
Third quarter .....
Fourth quarter... ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by®@. Series n#lmbers are for
identification onty and do not reflect series relationships or order, Complete titles and sources are shown at the back of the book, The “r” indicates revised; “p”, preliminary;
“g”, estimated; “a", anticipated; and “NA”, not available.

Graphs of these series are shown on poges 13, 14, 15, and 16.
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NATIONAL INCOME AND PRODUCT

PR NATIONAL INCOME COMPONENTS LR SAVING IN CURRENT DOLLARS
IN CURRENT DOLLARS-Con.
Year 286. Corporate 288. Net interest | 290. Gross saving| 292. Personal 294, Undistriputed 296. Capital con- | 298. Government
and profits and saving corporate profits sumption surplus or deficit
quarter inventory valu- plus inventory valu-| allowances
ation adjustment ation adjustment
(Am, rate, (Ann, rate, (Amn, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil, dol.) bil, dot.) bil, dol.) bil. dol.) bil, dol.) bil. dol.) bil, dol.)
1969
First quarte[ ______ 82.7 28.6 136.2 32.8 16.9 78.1;. +8.2
Second quarter. . . .. 80.7 29.4 139.7 33.4 15.3 80.2 +10.7
Third quarter...... 78.0 30.2 145.1 42.3 15.1 82.1 +5.6
Fourth quarter. . ... 73.3 31.1 12,9 43.1 10.7 83.9 +5.3
1970
First quarter...... 69.8 31.8 139.0 46.2 10.8 85.4 3.4
Second quarter. .. .. 71.5 32.6 1411 54.2 12.2 86.9 -12.2
Third quarter. . ... . 73.0 33.4 142.6 574 12.2 88,2 -15.2
Fourth quarter. .. .. 69.0 34.2 138.3 58.5 11,7 89.8 -21.7
1971
First quarter...... 79.5 34.8 149.1 58.6 15.7 92.0 -17.1
Second quarter « .. . 82.5 35.4 154.5 63.6 18.0 93.9 -20.9
Third quarter...... 80.0 35.9 151.8 61.0 16.7 96.2 -22.2
Fourth quarter..... 82.0 36.4 157.1 59.0 20.4 98.7 -20.9
1972
First quarter...... p86.0 36.9 plé5.5 r53.5 p20.9 101.2 p-9.0
Second quarter ....
Third guarter. . . ...
Fourth quarter. ... .
IS REAL GROSS NATIONAL PRODUCT
y 273. Final sales, 246. Change in 247, Fixed in 243, Fixed invest- 249. Gross auto 261, Government
eadr constant business inventories, | vestment, non- ment, residential product, constant purchases of goods
a"t (1988) dollars constant residential, constant | structures, constant | (1958) dollars and services, total,
Quarter (1958) dollars (1958) dollars (1958) dollars constant (1958)
dollars
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Apn. rate, (Ann, rate,
bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.)
1969
First quarter...... 715.8 +5.7 78.6 24,1 37.2 147.8
Second quarter .. .. 718.3 +5.8 79.1 2L .4 33.4 146.1
Third quarter ... .. 718.6 +9.2 81.1 22.1 36.3 144.8
Fourth quarter. . ... 720.3 +4.9 81.7 21.6 33.1 143.8
1970
First quarter...... 719.5 +0.3 79.3 21.4 29.1 142.6
Second quarter ... . 719.1 +2.0 794 21.3 33.0 138.7
Third quarter ..... 719.4 +3.9 80.1 20.0 31.6 138.2
Fourth quarter. . . . . 712.8 +3.1 75.5 22.6 19.6 138.3
1971
First quarter...... 7R7.2 +2.5 7.7 24.1 36.8 137.6
Second quarter ... .. 731.7 +ol 79.1 26.7 34.7 137.0
Third quarter ..... 741.2 -0.5 78.9 28.3 37.5 139.6
Fourth quarter .. .. 748.9 +2.4, 8l.5 29.0 35,2 14R.6
1972
First quarter. . .... r761.3 +0.3 r84.8 31.4 35.1 4.1
Second quarter . ...
Third quarter .....
Fourth quarter. . ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; p" preliminary;
“e", estimated; “a”, anticipated; and “NA®, not available. t '

Graphs of these series are shown on pages 16, 17, and 18.
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NATIONAL INCOME AND PRODUCT

AN SHARES OF GNP AND NATIONAL INCOME
Year Percent of Gross National Product
and
quarter 230A. Personal 241A. Fixed 244A. Fixed 245A. Change 250A. Net ex- 262A. Federal 266A. Stateand local
consumption investment investment, resi- | in business ports of goods Govt. purchases of | Govt. purchases of
expenditures nonresidential dential structures [ inventories and services goods and services [goods and services
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) (Percent)
1969
First quarter...... 62.3 10.5 3.6 +0.7 +0.2 10.9 11.8
Second quarter. ... . 62,5 10.5 3.6 +0.7 +0.1 10.6 11.9
Third quartet. . . ... 62,1 10.7 3.3 +1.1 +0.3 10.7 11.8
Fourth quarter. . ... 62.7 10.8 3.2 +0.6 +0.3 10.5 12.0
1970
First quarter...... 63.2 10.5 3.1 0.0 +0.4 10.5 12.2
Second quarter. ... . 63.4 10.5 3.1 +0.2 +0.4 10.0 12.4
Third quarter. . ... 63.1 10.7 2.9 +0.5 +0.4 9.8 12.6
Fourth quarter. . ... 63.2 10.2 3.3 +0.4 +0.3 9.7 12.9
1971
First quarter...... 63.2 10.3 3.5 +0.3 +0.5 9.4 12.9
Second quarter. .. . . 63.2 10.4 3.8 +0.4 0.0 9.2 12.8
Third quarter...... 63.5 10.4 4.1 0.1 0.0 9.3 12.9
Fourth quarter..... 63.1 10.5 4.1 +0.2 -0.4 9.3 13.1
1972
First quarter...... ré62,7 rl0.8 A +0.1 r-0.6 9.5 r13.1
Second quarter . ...
Third quarter......
Fourth quarter. . . . .
SHARES OF GNP AND NATIONAL INCOME-~Con.
Year Percent of National income
and
quarter 280A. Compensation 282A. Proprietors’ 284A. Rental income 286A. Corporate profits and | 288A. Net interest
of employees income of persons inventory valuation
adjustment
(Percent) (Percent) (Percent) (Percent) (Percent)
1969
First quarterseoo.. 73.2 8.9 2.9 11.1 3.8
Second quarter «.+ .. 73.7 8.8 3.0 10.6 3.9
Third quarter ..... 74.3 8.7 2.9 10.1 3.9
Fourth quarter. . .. . 75.0 8.6 2.9 9.4 4.0
1970
First quarter. ..... 75.5 8.7 2.9 8.9 4.0
Second quarter . .. . 75.4 8.5 2.9 9.0 4.1
Third quarter .. ... 75.6 8.2 2.9 9.1 4.2
Fourth quarter. . . . . 76.0 8.2 3.0 8.6 4.3
1971
First quarter. .. ... 5.4 8.0 2.9 9.6 4.2
Second quarter .. .. 75.3 7.9 2.9 9.7 4.2
Third quarter ..... 75.5 8.1 2.9 9.4 4.2
Fourth quarter .... 75.5 8.1 2.8 9.4 4e2
1972
First quarter .... p75.7 p7.9 pR.8 9.6 ph.l
Second quarter....
Third quarter .....
Fourth quarter.. ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, The “r" indicates revised; “p”, preliminary;
“g", estimated; “a", anticipated; and “NA”, not available.

Graphs of these series are shown on page 19.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m .
PROCESS ....... EMPLOYMENT AND UNEMPLOYMENT
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS INDICATORS
M'P"&’CEESC:""“"C ..... Marginal Employment Adjustments Job Vacancies
*]. Average 21. Average 2. Accession *5. Average 3. Layoff rate, 50. Number of 46. Index of
workweek of weekly overtime rate, manufac- weekly initial manufacturing job vacancies, help-wanted
Year production workers, |hours, production | turing claims for unem- mfg. @ advertising in
and manufacturing workers, manu- ployment insurance, newspaper
month facturing ) State programs * )
(Per 100 (Per 100 L
(Hours) (Hours) employees) (Thous.) employees) (Thous.) (1967-=100)
1970
January........... 40.2 3.3 4.3 232 1.5 187 109
Febrary.......... 40.2 3.2 bod 250 1.6 170 109
March........ouuns 40.1 3.2 Li 263 1.7 166 103
39.9 3.0 4.0 326 2.0 158 99
39.8 3.0 4.l 313 1.8 151 95
39.9 3.0 4.0 303 1.9 123 9
July.ooeiiniinnnas 40.1 3.0 4ol 265 1.6 126 91
Auvgust............ 39.8 2.9 4.1 288 1.8 137 89
September......... 39.3 2.8 3.8 338 1.9 118 85
October........... 39.4 2.8 3.6 341 2,1 93 i
39.6 2.7 3.7 338 2.0 5 78
39.5 2.7 '3.8 297 1.8 7% 80
39.8 2.8 3.8 289 1.7 81 75
39.8 2.8 3.7 283 1.5 80 77
39.8 2.9 3.9 293 1.5 83 78
Aprit oo 39.8 2.9 4.0 281 1.6 93 78
May . .oiiiiienn £0.0 3.0 3.8 292 1.5 94 79
June....ooalnll 40.0 2.9 3.7 296 1.5 90 83
July..ovoiinna... 40.0 3.0 3.7 280 1.5 90 85
August. ........... 39.8 2.9 4e2 312 1.9 106 85
September......... 39.5 2.8 3.9 312 1.7 98 80
October........... 39.8 3.0 3.6 302 1.4 90 80
November ......... 40.1 3.0 4ed 293 1.4 79 81
December ......... 40.3 3.1 3.9 270 1.4 78 85
1972
January........... 40.0 2.9 bed 261 1.3 90 85
February.......... 40.5 3.2 4e5 257 1.2 r97 87
March............. 40.4 3.3 H).p4.6 259 [pl.2 [H)rlll 90
april ............. B rio.8 [E)P3.4 (Na) [H) p257 (M) (na) P93
Y i
June. ...l
July.oooiiiiiiiii,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H);, for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r” indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated;
and “NA", not available.

Graphs of these series are shown on pages 20, 21, and 39.

Ipata exclude Puerto Rico which is ineluded in figures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECON
PROCESCS . OMIC . EMPLOYMENT AND UNEMPLOYMENT~Con.
TIMING CLASS ... [ s~Con. LAGGING
ROUGHLY COINCIDENT INDICATORS--Co INDICATORS
Minor Economic . 8 i
Process. .. . ..... Comprehensive Employment Comprehensive Unemployment bz:ﬁ] 33%3}'{
48. Man-hours *41. Number of 42. Persons *43. Unemploy-  ]45. Average 40. Unemploy- *44. Unemploy-
in nonagricultural employees on engaged in ment rate, total > Jweekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricuftural unemployment married males® unemployed 15
and payrolls, activities, labor rate, State weeks and over* ®
month establishment force survey * programs 2
surv
(Ann. rate, bil, & :
man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1970
January........... 139.21 70,873 75,428 3.9 2.5 1.8 0.5
Febmary.......... 139.47 70,988 754R% 4.2 2.6 2.0 0.6
March............. 139.62 71,147 755494 Lod 2.7 2.2 0.7
April ..oooiveiii 139.05 71,063 75,353 47 3.1 2.3 0.7
May ....oovieennen 138.46 70,796 74,969 4.8 3.5 2.5 0.7
June.....oeeieenn 138.25 70,634 74,865 4.8 3,7 2.6 0.8
July..ooooiiaa.. 138.47 70,605 75,125 5.0 3.5 2.7 0.8
August..... 137.76 70,445 75,092 5.1 3.7 2.8 0.9
September......... 137.05 70,480 75,010 5.4 43 2.9 1.0
October........... 136.52 70,082 75,338 5.5 YA 3.0 0.9
November . ........ 136.45 69,985 75,162 5.8 bod 3.2 1.1
December ......... 137.04 70,313 75,032 6.1 4.0 3.3 1.3
1971
January........... 137.36 70,454 75,312 6.0 3.7 3.3 1.3
February.......... 136,65 70,391 75,190 5.9 3.7 3.2 1.3
March............. 137.38 70,480 75,059 6.0 3.8 3.2 1.3
137.56 70,599 75,192 6.0 3.9 3.2 1.3
138.07 70,769 75,418 6.1 43 3.2 1.4
137.99 70,657 75,299 5.8 4.3 3.1 1.4
137.91 70,531 75,640 5.9 4.0 3.1 1.5
137.67 70,529 75,792 6.1 4.1 3.2 1.5
137.64 70,853 76,088 6.0 4.6 3.3 1.5
138.07 70,848 76,416 5.8 Lod 3.0 1.5
November ......... 138.92 71,042 76,601 6.0 4.l 3.3 1.5
December ......... 139.17 71,185 76,698 6.0 3.8 3.2 1.5
1972 ‘
January ....o..el. 139.57 71,584 77,243 5.9 3.4 3.0 1.4
February . . r140.36 r71,729 77,266 | 5.7 A 3+4 2.8 1.5
March............. 140.67 71,990 77,759 5.9 3.5 B?2.8 1.4
april ............. B p141.65 B p72,172 B 77,88L 5.9 3.5 2.9 1.3
Y i
June.....oiiiae,
July. oo
August............
September. ........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Curent high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available.
Graphs of these series are shown on pages 21,22, 41, and 42, 'Beginning with January 1972, the 1970 Census is used as the benchmark for
computing this series. Prior to January 1972, the 1960 Census is used as the benchmerk. ZData exclude Puerto Rico which is in—
cluded in figures published by source agency. No current high.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

Mé#%%&scsONOMIC . PROBUCTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
M#‘,?,LE;;’ "om'c . Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na{*205, Gross na«|*47, Index of [*52, Personal {53. Wages and 1*56. Manufac- |57, Final sales Sales of retail stores
tional product |tional product |industrial pro- lincome salaries in min-|turing and trade| (series 200
Year in current dol- fin 1958 dollars |duction ing, manufactur-|sales minus series  {54. Current |59, Deflated
and lars ing and cone 245) dollar sales  |(1967 dollar)
month struction sales
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, ' _
bil. dol.) bil, dol.) (1967=100) bil, dol.) bil. dol.) (Mil, dol.) bil. dol.) |- (Mil. dol.) (Mil. dol.)
Revised *
1970
January........... ces ves 107.4 780.1 198.5 104,904 ces 30,334 27,225
February.......... 956.0 719.8 108.0 783.5 198.2 105,870 955.6 30,669 27,373
March............. cee e 107.6 789.4 200.2 105,657 ves 30,695 27,353
April ............. veo vee 107.5 808.0 198.7 104,807 eoo 31,005 27,509
May .............. 968.5 721.1 107.5 802.0 197.1 106,758 966.5 31,198 27,584
June.............. ‘oo eee 107.6 801.4 197.4 107,389 ves 31,293 27,627
ly.ooveniennnn, ces vee 107.5 805.3 198.3 107,626 ves 31,601 27,825
August............ 983.5 723.3 107.5 809.0 198.5 108,052 978.4 31,710 27,892
September.......... ves ‘oo 106.5 814.9 198.0 107,738 ces 31,951 27,978
October........... ves ves 103.7 813.6 193.4 105,610 ves 31,621 27,571
November ......... 988.4 715.9 102.6 815.7 193.4 104,485 984.7 31,282 27,204
December ......... o e 104.6 820.9 198.9 106,943 ces 31,761 27,503
1971
Japuary........... ces X 105.3 829.9 199.1 109,346 e 32,290 27,925
Febrary. ......... 1,020.8 729.7 105.7 832.4 198.4 111,166 1,017.7 32,850 28,356
March...oooevnnn.. ese ces 105.5 838.3 199.8 112,740 s 33,274 28,603
April ....o....ll ces vee 106.2 843.0 " 200.9 113,155 oo 33,578 28,798
May .............. 1,040.0 735.8 107.0 848.6 202.6 114,303 1,035.4 33,502 28,585
June. ..ol 107.2 868.6 202.9 115,531 33,827 28,750
..o, vee vee 106,1 857.7 201.5 114,727 . 33,688 28,583
Auvgust............ 1,053.4 740.7 105.3 866.1 201.9 115,064 1,054.6 34,655 29,349
September......... vee P 106.2 869.9 203.3 115,660 ves 35,219 29,791
October........... “ee e 106.4 871.2 204.0 114,687 cee 34,964 29,560
November ......... 1,072.9 751.3 107.0 874.9 204.7 117,374 1,070.4 35,574 30,020
December ......... cos cer 107.6 883.9 208.1 116,964, ... 34,896 29,379
1972
January........... vee ceu r108.4 892.8 209.9 120,587 ces 34,886 29,331
February.......... B *1,103.6 { [@r761.6 r109.2 901.8 213.0 120,743 |@)xl,103.0 r35,345 | _ 29,513
March............. rl09.8 r905.6 r215.4 {[H)Ypl22,558 r36,402 |[H) 30,350
april ............. Bpl10.9 | © HP909.7 [@pr16.9 (NA) 35,853 p29,902
AY ceieieiiee
June............L
July.ooooai.
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @) . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r” indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA”, not available.
Graphs of these series are shown on pages 23, 24, and 41.
1See "New Features and Changes for This Issue," page iii.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M
AJOR ECONOMIC P9) FIXED CAPITAL INVESTHENT
TIMING CLASS .... LEADING {NDICATORS
Minor Economic i i
[OCESS. - . 0. ... Form%tl:?:[;fisil;smess New Investment Commitments
*12. Index of net [13. Number of  |*6. Value of 8. Index of *10. Contracts | 11. Newly ap- |24, Value of 9. Construction -
business new business  fmanufacturers’ | construction and orders for | proved capital | manufacturers’ | contracts, come
Year formation incorporations | new orders, contracts, total |plant and equip- | appropriations, |[new orders, pro- {mercial and
and durable goods valuel ment 1,000 manufac {ducers’ capital | industrial
month industries turing corpora- | goods industries | buildings 2
tions* .
. . (Mil. sq. ft. floor
(1967=100) (Number) (Bil. dol.) (1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.) sgace)
1970
January........... 114.5 22,397 29.23 131 8.38 ves 6.15 88.86
February.......... 114.2 23,152 28,64 137 7.77 6.65 6.02 80.95
March............. 110.7 21,383 28.45 132 7.06 cee 5.54 67.11
Aprit ....oou..e.l. 109.7 21,939 28.10 130 7.67 vee 5.53 64..00
May......covveni 107.8 22,267 29,33 110 6.90 6.42 5,66 58.19
June.............. 107.0 22,192 29.61 120 7.18 5.80 54,47
July.....ooeenen. 106.1 22,106 30.07 116 7.35 o 5,90 70.45
August............ 105.2 22,055 29.75 135 7.09 6.46 5.68 61.04
September......... 105.4 22,372 28,36 118 6.86 ee 5.61 60,16
October........... 106.0 21,625 26.78 115 6.99 oo 5.84 51.71
November ......... 105.7 22,383 27,56 130 7.30 5.90 5,87 54,00
December ......... 104.8 22,085 30.14 132 7.31 cee 5.92 54,69
1971
January ......o.ll 105.8 22,338 31.67 rl24 7.7 . 6,44 54.37
February.......... 105.4 20,923 31.07 126 8.04 5.76 6.62 50.04
March............. 108.7 23,220 31.47 142 7.71 6.22 65.44
April ....oiiiians 108.8 22,770 30.23 161 7.75 5,68 54.82
May ....oeviinnns 109.9 24,168 30.60 1 7.66 5.44 6.19 63.40
June. . .. ieieniinns 111.9 24,691 30.67 147 7.70 ves 6.2 62.83
July...ooooeel 112.3 25,073 31.96 151 7.48 oo 6.15 60.67
August............ 112.8 25,142 31.76 153 8.21 6.07 6.55 54,.82
September......... 11.8 23,278 31.03 154, 7.90 cee 6.42 [H) 70.72
October........... 114.7 25,050 31.13 137 8.30 .en 6.81 61.75
November ......... 116.7 25,828 32.56 155 8.16 r5.94 6.56 68.70
December ......... 115.6 25,529 32.14 160 8.19 o 6.84 66.69
1972
January........... 114.9 24,685 35.10 165 B 9.44 eee W s.n 59.65
February.......... 113.9 124,743 3450 155 8,27 @pé-éz 7.24 66.72
March. . ovreeninns Bpll6.7 [RPR7,399 r35.10 159 r8.67 7,24, 66.68
(Ma) () [ p35.42 B167 p9.15 p7.25 65.53
October...........
Novembef .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by (H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order, Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The 1" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;

and “NA", not available.

Graphs of these series are shown on pages 25, 26, and 39,
1This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency:

McGraw-Hill Information Systems Company, F. W. Dodge Division (series 8 and 9), or The Conference Board (series 11).
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MATOR ECONOMIC FIXED CAPITAL INVESTMENT—Con. O o VENTORY
TIMING CLASS ... | LEADING INDICATORS-Con, |  ROUGHLY COINCIDENT 1\ againg inpicaToRs LEADING INDICATORS
Minor Economic Nvew Investment Backlog of Investment . .
Process. . ....... Commitments—Con. Commitments Investment Expenditures Inventory investment and Purchasing
28. New private|*29, Indexof |96, Manufactur- |97. Backlog of{*61, Business | 69. Machinery 1245, Change in | *31. Change in | 37, Purchased
housing units | new private ers’ unfilled  ]capital appro- }expenditures on| and equipment business book vatue of |materials, com-
Year started, total | housing units [orders, durable |priations, manu-{new plant and | sales and busi-| inventories mfg. and trade |panies report-
and authorized by |goods indus-  }facturing * 2 |equipment, total] ness construc- inventories, | ing higher
month local building |tries {lon expendi- total inventories
ermits ures
(Ann, rate, P i i (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Percent
thous.) (1967=100) (Bil, dol.) (Bil. dol.) bil, dol,) bil. dol.) bil, dol.) bil. dol.) reporting)
1970
January........... 1,109 93.5 84.17 vee vee 87.20 vee +3.3 50
Febrvary.......... 1,322 100.1 83.25 ves 78.22 88.34 +0.4 +12.0 50
March............. 1,364 96.8 82.46 23.25 87.99 +4.0 51
Aprit ool 1,230 104.7 81.51 85.82 +13.7 45
May .....cooeeene 1,280 117.1 80.91 ‘os 80.22 89.49 +2.1 -1.8 40
June.....oaialll, 1,396 115.0 80.41 22.56 “es 88.66 vee +11.0 46
July. .o, 1,506 117.2 80.30 ces voe 89.63 see B +14.3 46
August............ 1,401 123.0 79.57 . 81.88 88,91 +5.1 +6.7 Ld
September......... 1,531 123.5 78.02 21,88 ees 87.36 . +6.7 47
October........... 1,589 136.5 76.65 oo oo 85.55 res +4.2 46
November ......... 1,621 133.5 76.53 ces 78.63 85.41 +3.7 +9.4 47
December ......... 1,943 158.5 77.48 21,06 vee 85.94 . +3.1 4h
1971
Japuary........... 1,810 143.3 78.98 vee oee 89.93 ves +9.3 46
February.......... 1,793 137.0 | ®79.20 cee 79.32 89.01 +3.1 45.1 49
March............. 1,938 2.6 79.06 20.52 coe 90.98 ces +8.4, 51
April .ooooiinii 1,951 143.6 77.98 ces cee 89.05 .. +8.9 57
May.......ooele 2,046 168.9 76.73 ces 81.61 91.24 B +4i.6 +9.3 55
June.....ooeell, 2,008 162.1 .75 19.73 ves 94,06 ces +4.3 58
July. o 2,091 179.8 74,58 cee .ee 93.77 cee +3.0 59
August............ 2,219 175.8 74.88 cee’ 80.75 95.14 -1.2 +6.1 51
September......... 2,029 166.5 .36 19.71 .es 96.12 ves 9.2 41
October........... 2,038 190.4 74.32 ‘e oee 95.61 vee +6.5 39
November ......... 2,227 171.1 74.78 rl9.32 H83.18 94.80 +R o4 -0.7 42
December ......... 2,457 [H 200.9 75.06 oee eee 98,20 ves +6.4, 49
1972
Janvary........... 2,487 184.5 76.58 cee woo | 104,50 - +6,3 49
February.......... Er2,682 182.1 »77.08 p19.90 a87.54 101.10 +0.6 4.7 52
March............. r2,357 r169.0 r77.57 ves p103.56 pr3.l 5L
pR,115 PL74.1 p77.77 ves (NA) (Na) 52
a89.09 52
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series refationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated;
and “NA", not available.
Grophs of these series are shown on pages 26, 27, 28, 39, 40, and 42.
This LS a copyrighted sasries used by permission; it may not be reproduced without written permission from the Conference

Board. 2No current high.
MAY 1972 l“:l.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR oMl
PROSESONOMIC P INVENTORIES AND INVENTORY INVESTMENT-Can. G PRICES, COSTS, AND PROFITS
TIMING CLASS .... LEADING INDICATORS--Con. LAGGING INDICATORS LEADING INDICATORS
Minor Economic . ; iti
Process. . ....... Inventory Investment and Purchasing--Con. Inventories 8"?2; iltt;lvgr?c%s Stock Prices |  Profits and Profit Margins
20. Change in 26. Productiﬂﬂ. Vendor |25, Change in|*71.Manufac- | 65. Manufac- [*23. Index of {*19, Index of ;
book vgalue, matgria Is,comjperformance, [unfilled ordersturing and turers’ inven- |industrial stock prices, COIDOI'atfagL(;fItS after
Year mirs.” inven- |panies report-fcompanies re-|durahle goods {trade invento-jtories of materials 500 commen
and tories of mtls. fing commit- | porting slower lindustrigs ries, book [ finished goods| prices @ stocks @ 16. Current {18 Constant
month and supplies merllts 60 days |deliveries @ value book value dollars (1958)dollars
or longer
(Ann. rate, (Pe% cent (Percent ) (Ann.rate, | (Ann. rate,
bil. dol.) reporting) reporting) | (Bil. dol.) (Bil. dol.) | (Bil.dol.) | (1967=100) [(1941-43=10) | - bil. dol.) bil. dol.)
1970
January........... -1.2 61 56 -0.21 166.69 31.62 118.9 90.31
February.......... +2.2 62 58 -0,92 167.69 32.00 119.5 87.16 41.5 32.7
March............. +0,9 56 50 -0.79 168,02 32.12 118.7 88.65 ses vee
April .oooooeiiill, -0.9 60 52 -0.95 169.16 32.67 118.2 85.95 vee ‘e
May ...l -2,1 57 72 -0.60 169.01 32,70 17.5 76.06 41.3 32.1
June.....oieeenens +0.1 55 69 ~0.50 169.93 32.87 114.8 75.59 cee ves
+0.1 52 50 -0.10 171.12 33.10 112.4 75.72
+1.0 50 45 =0.74 171.68 33.33 111.2 77.92 42.9 32.9
+0.8 52 45 -1.54 172.24 33.53 110.5 82,58
+2.9 54 38 -1.37 172.59 33.94 109.5 84.37
+3.5 54, 36 -0.12 173.37 34.24 108.8 84.28 39.2 29.6
+2.4 52 36 +0.96 173.64 34.11 106.4 90.05 ves ves
January........... +0.6 52 38 +1.50 174.41 34.38 105.9 93.49 cee e
February.......... -0.7 R 59 4, 40,22 174.83 34.49 107.2 97.11 44,8 33.5
March......ouvu.es -2.2 56 46 -0.14% 175.54 B34.71 107.8 99.60 e e
April oo, B +4.7 57 52 -1.08 176.28 34.45 110.2 103.04 eee vee
May ..., +2.4 55 53 =1.25 177.05 34.46 108.6 101.64 47.8 35.3
June. ..., +3.2 58 50 -1.98 177.40 34.31 106.1 99.72 s
July.ovineinnat, +2.,0 57 48 -0.16 177.65 33.95 104.7 99.00 ces vee
August. ........... =2.2 55 49 +0.30 178.16 34.00 106.1 97.24 48.2 35.3
September......... -4.6 52 48 ~0.52 178.92 34,21 107.5 99.40 ees ves
October........... +0.3 51 50 -0.04 179.47 34.63 107.4 97.29 ves vos
November .. ....... 40.9 50 48 +0.45 179.41 34.50 106.9 9R.78 49.7 36.3
December ......... +1.7 45 | 51 +0.28 179.94 34.30 106.8 99.17 e oo
1972
Januaty........... +0.3 53 52 | W+1.53 180.47 34.16 110.7| 103.30 cee .o
February . .. +0.6 55 52 +0.50 r180.86 34.32 113.0 105.24 | [@P52.3 Hp37.8
March............. -3.2 56 58 r+0.50 {F)pl8l.12 34.53 117.2 | 107.69
APl .ovvenins (va) 51 w58 p+0.19 (Na) (Na) 119.5 [ 108.81
May ...oeveiinnns Bi124.3] 2106.10
June..............
July.ooiieneinnnns
August............
September. ........
October.,..........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [|); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r” indicates revised; “p", prefiminary; “e”, estimated: “a", anticipated;
and “NA", not available.
Graphs of these series are shown on pages 28, 29, 30, 40, and 42.

1Average for May 2, 9 and 16. ®pverage for May 3, 10, and 17.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC : .

AJOR ECONOMIC PRICES, COSTS, AND PROFITS-Con.
TIMING CLASS .... LLEADING INDICATORS=Con. RO‘UGflill“.gl gm)%lsosm LAGGING INDICATORS
Minor Economic i i N cea Comprehensive Wholesale i

Process. .. ... . Profits and Profit Margins--Con. Cash Flow Prices Unit Labor Costs

22. Ratio, |15, Profits |*17, Rativ, 55, Index of |58, Index of |  Unit labor cost, total |68, Labor  |*62, Index

profits to' |(after taxes) [ price to unit| Net cash flow, corporate | yrojesale | wholesale private economy  {cost (cur.  of fabor

Year income orig.,|per dollar of | labor cost prices, prices, mfd, dol.) per cost per
and corp., all ~ |sales, all  index, mfg. |34. Current |35, Constant]indus. g000s @ g3, Index  |63c. Change Junit of gross|unit of outs

month indus. mfg, corp. dollars (1958) dol, {commod. @ g[\)/:'r]sl-Q 3r(|)d. (1958 {put, mfg.

ol.), corp.
gA‘nn. rate, { (Ann, rate, (Ann, rate, b Corp
(Percent) | (Cents) | (1967=100)} (bil. dok) | 'bil, dol.) | (1967=100){ (1967=100) | (1967=100) { percent) | (Dolars) | (1967=100)
1970
96.5 108.3 108.8 9.7 112,7
8.5 4.1 97.2 71.0 55.9 108.7 109.1 117.7 0.798 111..9
97.2 108.9 109.3 112.3
. 97.0 109.3 109.6 1.6 “os 112.8
8.5 42 97.6 72.0 56.0 109.7 109.7 118.1 ves 0.801 112.4
97.4 109.8 110.,0 112.8
974 110,0 110.6 3.1 113.3
Auvgust............ 8.7 4.0 97.1 /A 56.9 110.2 110.6 119.0 cee 0.811 114.1
September......... 9.8 110.4 110.8 114.6
October............ 96.9 111.3 111.2 6.0 114.9
November ......... 7.9 3.6 96.3 72.3 54.1 111.3 111.2 120.7 0.829 115.6
December ......... . 96.4 111.7 111.2 115.5
19711

Janvary........... cee oes 96.5 oe- e 112.2 111.8 ees 2.1 voo 116.0
February.......... 8.7 4.0 97.1 78.6 58.3 112,5 112.4 121.4 ven 0.822 115.6
March............. . 97.0 112.8 112,7 116.1
April ...l ves 97.4 113.3 113.0 4.1 “es 115.9
May .oomonnin, 8.9 | B 4.3 97.9 3.3 60.9 113.7 113.5 122.6 0.828 116.0
JUN. ., 97.6 113.9 113.8 116.5
cee 97.7 1145 114.5 2.2 117.0
9.3 402 97.6 85.2 61.5 115.1 114.9 123.3 0.832 118.1
98.2 115.0 114.,7 116.9
ces 98.0 115.0 114.5 1.0 116.9
November ......... 9.2 40 98.2 88.8 64.3 114.9 114.5 123.6 0.829 116.8
cos 97.8 . 115.3 115.1 117.9
vee ees | {HT98.2 115.9 115.7 vee r6.2 vee r117.9
Hp9.6 (M) r97.6 [Bp9%2.8 |@ps6.3 | 116.5 116.5 |[125.5 w [[D00.836 | r119.3
97.4 116.9 116.7 p119.7
p96.8 ®117.3 | H116.9 [BpL20.7

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA™, not available. Grophs of these series are shown on pages 30, 31, 32, 40, and 42,
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ..... . MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
Minor Economic : e
Process. . . ...... Flows of Money and Credit Credit Difficulties
85. Change in | 102. Change in| 103. Change in | 33.Net change | *113. Net 112, Change | 110. Tota! 14. Current 39.Delinquency
U.S. money money supply | money sup. plus{ inmortgage change in con- | in business private liabilities of  |rate, 30 days
Year supply (ML) | plus time de- | time dep.at [ debtheldbyfin.fsumer instali- | loans borrowing | business and over, total
and posits at comm| banks and non- | inst.and life in{ ment debt failures @ installment
month banks (M2) bank inst. (M3) | surance* loans
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate,
percent) percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent)
1970
+10.60 +5.27 +3.06 +19.04 +4.456 -1.92 137.28
~4.67 =3.40 2.2 +15./1 +5.02 +12.29 78,312 139.39 1.80
+11.72 49.29 +7.13 415,16 +2.38 +2.80 ves 120,02
+9.29 +10.76 +9.32 +15.76 +3.55 +3.70 oee 131.90 1.80
+4.03 +7.01 +6.64 +18.36 +4.98 +5.65 87,700 147.89 vee
+2.30 +5.75 +5.80 +19.22 +5.29 +2.15 170.50 1.82
+5.16 +10.85 +10.75 +21.06 +5.32 +2.15 vee 251.92 ves
+7.42 +11.65 +10.85 +20.02 42,78 +7.45 82,444 169.59 1.88
+6.81 +10.65 +10.16 +22.42 +4.31 +0.12 ves 232.94 oes
+1.69 +8.21 +9.30 +22.70 ~0,98 -18.97 ces LLTT 1.88
42,82 46,70 +7.69 +20.72 -3.62 -8.00 90,600 119.84 cer
+6.74 +11.30 +11.66 +27.11 +0.25 -4.99 cee 121,72 1.87
+2.79 +14.06 +15.52 +24,.11 +1.04 -3.97 168.80
February.......... +13.38 | @+20.70 | H)+20.93 r+23.05 +1.22 +5.69 113,456 150.90 1.81
+11.02 +18.68 +19.28 +29.71 +5.94 +1.70 224.65 eee
+8.19 +12.08 115.54 +31.19 +7.96 -8.26 eee 153.80 1.72
B+14.10 +13.86 +15.17 +34.76 +5.92 +6.6/, 128,148 249.49 cee
49.12 +10.75 +11.98 +40.27 +6.30 -0.18 ces 165.84 1.81
July . +10.11 +7.46 +10.47 +43.98 +9.13 -7.20 Voo 147.03 voe
O +3.17 +2.91 +6.57 +43.94, +9.92 +16.03 |M142,852 155.56 1.75
September......... -2.11 +2.90 +6.19 +40.69 +11.99 {[@ +20.42 115.85 .
October........... +0.53 +7.11 +9.07 136,52 +11.09 -5.54 ves 144.70 1.9
November ......... 0.00 +6.55 +8.66 +38.96 +15.19 -0.95 | pil7,548 129.00 “ee
December ......... +2.63 +10.16 +10.79 |HW #48.28 +10.80 -4.58 111.32 M1.68
1972
January........... +3.16 +13.43 +15.54 | p*+34.50 +7.64 -8.51 eee B®101.62 cee
February.......... +12.59 +14.30 +16.66 | p+34.28 +11.59 +7.66 (M) 191.33 1.73
March............. r+11.9 +11.61 r+13.83 1) H+16.37 +5.03 220.66 e
April oooviiiiinn #8.22 g7.50 pt+ll.10 (Na) p+12.67 148.47 (NA)
[ ®2.30 .72 216.23
June.....oooalll,
July ..ol
August. ... e
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r” indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available. :

Graphs of these series are shown on pages 33, 34 and 40. :
1Beginn:i.ng with October 1970, data include conventional mortgages held by the Government National Mortgage Assoc iation.

2pverage for weeks ended May 3 and 10.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC .
AIOR ECONOMIC B3 vonev ano creoiT-Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank : Interest Rates on Business
PIOCESS. . . o ...\ . Reserves Money Market Interest Rates (Qutstanding Debt Loans and Mortgages
93. Free 114. Treasury {116, Corporate {115. Treasury |117. Municipal | 66, Consumer |*72,Commerciall *67. Bank 118. Mortgage
reserves @ | bill rate @ bond yields @ | bond yields @ {bond yields @ | instaliment  land industrial | rates on short- | yields, resi-
Year dept fans outstand- | term business | dential @
and ing, Wee|k|y re- lqta_ns.gl 2
porting large | cities
month commercial
. ! banks
(Mil. dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1970
January........... =799 7.91 - 9.00 6.86 6.65 96,578 83,205 ves (M)
Febmary.......... -819 7.16 8.8, 6.44 6.36 96,996 84,229 8.86 9.29
March............. ~781 6.71 9.00 6.39 6.03 97,194 84,462 e 9.20
April ....oeae.n... =704 6.48 9.09 6.53 6.49 97,490 84,770 cae 9.10
May .............. ~795 7.04 9.53 6.94 7.00 97,905 85,241 8.49 9.11
June.............. -701 6.7 9.70 6.99 6.96 98,346 85,420 ces 9.16
July..ooenna, =1,217 6.50 9.09 6,57 6.53 98,789 85,599 9.11
Auvgust............ -632 6.41 9.08 6.75 6.20 99,021 86,220 8.50 9.07
September......... -335 6.24 9.00 6.63 6.25 99,380 86,230 ven 9.01L
October........... -208 5.93 9.14 6.59 6.39 99,298 84,649 ‘e 8,97
November ......... =305 5.29 8.97 6.24 5.93 98,996 83,982 8.07 8,90
December ......... =49 4,.86 8.13 5.97 5.46 99,017 83,566 ves 8.40
1971
Japuary........... -91 449 7.63 5.92 5.36 99,104 83,235 cee (M)
February.......... -127 3.77 7.54 5.8, 5.23 99,206 83,709 6.59 (M)
March............. -120 3.32 7.62 5.71 5.17 99,701 83,851 cee 7.32
April .oviviiininnn -8 3.78 7.76 5.75 5.37 100,364 83,163 P 7.37
May ....oovinennns -18 4ol ®8.25 5.9 5.90 100,857 83,716 6.01 7.75
June.....oiee, =322 4.70 8.15 5.9 5.95 101,382 83,701 ves 7.89
July. oo, | -658 B 5.40 8.24 5.91 6.06 102,143 83,101 ®7.97
August............ -606 5,08 8.14 5,78 5.82 102,970 84,437 6.51 7.92
September .......... -295 4.67 7.90 5.56 5.37 103,969 86,139 ces 7.84
October........... =153 4.49 7.72 5.46 5.06 104,893 85,677 cee 7.75
November ......... =144, 4.19 7.67 5.48 5.20 106,159 85,598 6.18 7.62
December ......... +58 4,02 7.54 5.62 5.21 107,059 85,216 ces 7.59
1972
January . .......... +153 3440 7.36 5,62 5.12 107,696 84,507 e 7.49
February.......... ~+91 3.18 7.57 5.67 5.28 108,662 85,145 5.52 7.46
March............. +134 3.72 7.53 5,66 5.31 | M 110,026 85,564 45
April .ooieeiai, p+98 {3-72 7.77 5.74 5.43 (Na) 86,620 7.50
May ..ovveeenennns 24120 3.59 87.68 55.67 65.34 B787,139
June......oiee
July. ..ol
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) ate included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA”, not available. Graphs of these series are shown on pages 35, 36 and 42. .
tNo current high. = The survey in which these data are collected was revised, beginning with the lst quarter 1971; thus, data
from that point are not strictly comparable with earlier data. °>Average for weeks ended May 3, 10, and 17. *Average for weeks
ended May 6, 13 and 20.%average for weeks ended May 5, 12, and 19. 6 Average for weeks ended May 4; 11, and 18. 7Average

for weeks ended May 3 and 10.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

YA COMPOSITE INDEXES
810. Twelve [811. Twelve |820. Five 825. Five 830. Six i i
Year leaders, re-  {leaders, prior | coinciders, |coinciders,es-{laggers Leading Indicator Subgroups
and verse trend ad-lto trend ad- | estimated timated aggre-J(series 44, }
month justed ¥series |justment aggregate  [gate economic|61, 62, 67, [813. Marginal |814. Capital |815. Inventory|816. Profit- |817. Sensitive
1, 5,°6,10, 12,i(same com-  |economic activity, 71,72)2 employment  finvestment |investment |ability financial flows
16, 17, 19, 23 [ponents as  factivity deflated adjustments [ commitments |and pur- (series 16, {(series_33, 85,
29, 31, 113) [|in series 810) |(series 41,43, |(series 41, 43, (series 1, 2, |(series 6, 10, | chasing 17, 19) 112, 113)
47, 82, 56) |47, 520, 56D) 3,9 12, 29) (series 23,
25, 31,31)
(1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) [ (1967=100) | (1967=100) | (1967=100) | (1967=100)
1970
January........... 116.2 103.7 121.0 115.5 131.9 98.3 108.0 103.9 96.5 99.2
February.......... 116.5 103.7 121.2 115.4 131.4 96.6 108.4 105.4 95.8 100.0
March............. 115.0 101.9 121.2 115.4 131.2 9%.1 105.6 104.8 95.9 98.8
April ... 114.9 101.5 121.6 115.6 131.3 93.2 106.1 104.2 95.5 100.6
May .............. 113.8 100.1 121.0 114.7 131.0 92.9 106.3 102.4 9R2.8 100.5
June.............. 114.4 100.3 121.0 114.5 131.0 93.3 106.0 103.6 92.9 100.6
July.ooooniiiil, 116.2 101.5 120.9 114.2 131.7 9.4 106.5 104.2 93.5 101.4
AuguSt. .oeven.n. . 115.2 100.2 120.8 4.1 132.3 92.9 106.3 102.5 93.6 100.1
September......... 114.5 99.3 120.4 113.7 131.9 90.9 105.6 102.1 93.6 98.3
October........... 113.6 98.1 118.4 111.3 130.7 89.4 105.6- 101.3 93.3 93.7
November ......... 113.7 97.8 117.4 110.1 129.3 90.4 106.2 102.6 92.0 91.4
December ......... 116.0 99.5 118.9 111.3 127.5 91.9 107.9 101.8 93.3 96.5
1971
January........... 118.7 101.4 120.6 112.9 125.9 93.1 108.9 102.9 95.6 98.6
February.......... 120.1 102.2 121.3 113.4 124.2 93.7 108.6 102.3 98.1 100.4
March,....ovn..... 122.6 103.9 121.9 113.8 124.2 94.1 110.0 102.7 99.0° 104.5
April ooovvvnn..... 12443 105.0 122.6 114.3 123.7 9.2 109.7 103.3 100.5 106.1
May .............. 125,5 105.6 123.6 11,.8 123.4 9%.1 111.5 102.6 101.1 105.4
June......o..l.. 125.4 105.2 125.2 116.5 124.2 9.2 111.9 101.1 100.6 107.4
July. ool 127.0 106.1 123.8 114.8 124.5 93.7 113.2 102.1 100.6 109.0
August. ........... 127.5 106.1 123.9 114.7 125.9 93.2 113.8 102.3 100.3 109.9
September......... rl28.1 106.3 125.1 115.9 126.0 92,6 112.4 101.2 101.4 108.6
October........... 129.9 107.3 125.2 115.9 125.9 93.3 115,0 101.0 10l.1 104.5
November ......... 131.1 107.9 126.3 r1l6.9 125.7 95.5 115,3 100.9 100.5 104.9
December ......... rl32.7 rl08.8 127.0 17.5 125.8 95.7 116.1 102.3 r102.0 105.2
1972
January........... 113443 rl09.7 r129.3 119.5 125.7 97.8 117.2 104.4 rl03.5 103.5
February .......... ri35.6 r1ll0.3 1130.6 1120, 3 125.8 9.4 115.6 rl104.4 r103.9 r108.1
March............. 138.2 112.0 131.5 121,1 126.7 | [ p99.5 rl16.5 r105.2 | Wrl04.4 | Bpr16.1
333" ............. ®°140.2 | @ °113.3 | @*132.5 | B*122.0 | {)pl28.4 (va) | p127.6 | [@)PlO5.8 pl04.0 (va)
June...
July.oooeniinnnt
August............
September.........
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are

indicated by [); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *r" indicates revised; "p", preliminary; “e", estimated; “a”, anticipated;
and “NA", not available. :

Graphs of these series are shown on pages 37 and 38.

lpeverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

2pata beginning with January 1971 are not strictly comparable with earlier data because of technical changes in the collection
of data for one of the components (series 67).

%xcludes series 12, 16, 31, and 113 for which data are not yet available.

“Excludes series 56 for which data are not yet available,
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES

i i lant 410. Manufac- ] 412. Manufactur- { 414. Condition 416, Adequacy ] 435. Index of
Year 61. Busumssa(re])épggﬂli%::tfor new pian turers’ sales, ers’ inventories, | of manufacturers'| of mfrs,’ capac- | consumer
and total value total book value inveintorie%: peé- ity: pgrcegt‘ ] sentiment
quarter a. Actual b, Second ¢. First cent considered | considered inade-
expenditures | anticipations as | anticipations as high less percent | quate fess per-
(A, rato, | PEICET Of actuel | percent of actua considered low gigte:s‘)::/i idered (First qarter
nn, rate, . .
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966:100)
1969
irst quarter...... 7R.52 102.7 102.8 157.6 92.3 18 43 95.1
gt;:.‘%tngu;l:;?{er. ceen 73.9 1044 100.0 159.4 93.9 19 38 91.6
Third quarter...... 77,84 99.5 101.5 163.0 93.3 22 39 86.4
Fourth quarter. . ... 77.84 101.5 100.3 163.7 96.7 22 Al 9.7
1970
First quarter. ..... 78,22 102.3 103.6 163.4 97.9 23 38 78.1
Secong quarter..... 80.22 100.5 103.4 164.1 98.7 23 36 75.4
Third quarter. . ... . 81.88 99.0 101.7 166.1 99.6 21 33 77.1
Fourth quarter. ... . 78.63 103.9 104.6 160.3 100.5 20 33 5.4
1971
irst quarter...... 79.32 101.6 102.6 170.5 100.5 19 26 78.2
geconguc?l:aﬂer. vees 81,61 100.9 101.1 175.0 100.5 20 21 81.6
Third quarter. . ... 80.75 102.0 102.6 174.1 100.3 18 20 82.4
Fourth quarter..... 83.18 101.0 99.1 175.6 101.5 16 19 82.2
1972
First quarter...... a87.54 (¥a) () 186.1 101.2 (Na) (NA) 87.5
Second quarter .... a89.09 ald7.7 al01.9
Third quarter. . ....
Fourth quarter.....

AGGREGATE SERIES~Con,

v 420. Fanily income of households com- 425. Mean probability of substantia 430. Household purchases of new cars
ear pared to a year ago, households reporting- | changes in family income of households -
an?er a. Actual 2-quarter moving average
quar a. No change | b. Higher  fc.Lower  |a. Increase |b. Increase | c. Decrease |(quarterly) — -~
in income | income income inincome { less decrease| in income b. Actual |c. Antici- | d. Anticipated
pated as percent of
(Ann, rate, | (Anmn, rate, | (Ann. rate, |actual
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) mil, cars) mil, cars) mil. cars) (Percent)

1970
First quarter...... 52.7 35.4 11.3 16.5 11.3 5.2 7.1 7.4 8.0 108
Second quarter .. . . 45.6 41.3 12.4 18.1 12.0 6.1 7.1 7.1 7.9 11
Third quarter ..... 46.2 40,0 13.0 18.6 13.0 5.6 7.7 7.4 7.5 101
Fourth quarter. . . . . 48.3 37.3 13.6 17.6 11.6 6.0 6.3 7.0 7.8 11

1971
First quarter...... 50.3 35.0 241 20,1 13.8 6.3 7.1 6.7 7.7 115
Second quarter ... . 49.8 35.1 14.5 19.9 12.9 7.0 8.5 7.8 8.0 103
Third quarter ..., 48.5 37.6 12.5 18.2 10.9 7.3 8.2 8.3 7.6 92
Fourth quarter. . ... 50.8 34.9 13.6 16.7 9.4 7.3 8.7 8.4 7.6 90

1972
First quarter...... 51.4 35.1 12.6 17.2 10.5 6.7 8.0 8.3 8.4 1001
Second quarter ... . 51.0 35.7 12.5 19.9 12.4 7.5 8.0
Third quarter ..... 17.0 10.2 6.8
Fourth quarter .. .. 15.7 9.0 6.7

1973
First quarter...... 15.9 9.7 6.2
Second quarter .. .. 16.1 9.4 6.7
Third quarter . ..,. ‘
Fourth quarter. . ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement., Unadjusted series are indicated by @, Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r® indicates revised: “p", preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 43, 44, ond 45.
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ANTICIPATIONS AND INTENTIONS

(&4 DIFFUSION INDEXES
Year Del. Business expenditures for new D440. New orders, D442, Net profits, manu-| D444. Net sales, manu- | D446. Number of employ-
and plant and equipment, all industries manufacturing? facturing and trade! facturing and trade? ees, mfg, and trade®
Quarter a. Actual lb. second |c. First |Actual  |Anticic | Actwat | Anticic | Actual  |Antici- | Actual | Antici-
expendi- antici- antici- pated pated pated pated
tures pations pations
(1-Q span) | (1-Q span) | (1-Q span) ] (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span)| (4-G span) | (4-Q span) | (4-Q span) | (4-Q span)
1969
First quarter...... 83.3 % .4 58.3 81 82 70 78 80 86 59 60
Second quarter. ... . 66.7 83.3 63.9 80 85 74 79 84 88 60 60
Third quarter...... 75.0 61.1 66.7 76 83 68 ¥ 78 86 58 60
Fourth quarter. .. .. 41.7 55.6 58.3 72 80 66 7% 7% 83 58 59
1970
First quarter...... 77.8 69.4 38.9 66 76 61 70 70 74 54, 58
Second quarter. .. . . 47.2 61.1 55.6 64, 71 56 66 66 73 54 56
Third quarter...... 58.3 25.0 66.7 60 T4 55 70 64 78 51 56
Fourth quarter. .. .. 19.4 7 A 50.0 55 4 56 66 62 76 50 54
1971
i 50.0 33.3 41.7 68 76 63 71 70 78 48 55
Vo PR 61| 83| 583 70 78 64 7% 72 80 52 58
Third quarter. .. .. . Lo 47.2 63.9 70 85 66 80 74 86 53 58
Fourth quarter. . ... 75.0 72.2 50.0 74 81 70 78 76 84 55 56
1972
First quarter...... (M) 77.8 75.0 82 82 74 76 82 83 56 58
Second quarter .... bhyody 86 82 88 &0
Third quarter.. .. .. 88 84 90 &
Fourth quarter. . ...
DIFFUSION INDEXES--Con.
D450. Level of inven- Selling prices
Yea&r tories, manufacguring 5 e
quaar:ter and trade %Oénd atnaudggtunng D462. Manufacturing® D464. Wholesale trade™ D466. Retail trade?
Actual Anticipated | Actual Anticipated § Actual Anticipated | Actual Anticipated | Actual Anticipated
(4-Qspan) {1 (4-Qspan) | (4-Qspan) | (4-Q span) | (4-Qspan) | (4-Qspan) | (4-Qspam) | (4-Qspam) | (4-Qspan) | (4-Q span)
1969
First quarter...... 71 66 84 78 82 75 85 79 91 84
Second quarter - . .. 70 68 84 80 80 79 85 80 90 84
Third quarter ..... 70 66 85 80 82 78 86 80 90 84
Fourth quarter. . .. . 68 66 85 81 82 80 85 80 89 86
1970
First quarter...... 66 62 84 78 80 79 87 77 86 80
Second quarter ... 61 61 82 78 80 76 85 80 86 80
Third quarter . .... 62 64 82 80 78 78 86 82 85 81
Fourth quarter..... 58 58 80 77 75 75 84 80 86 80
1971
First quarter...... 62 60 80 78 7 76 85 80 86 80
Second quarter . ... 62 62 80 78 76 76 86 82 84 80
Thrd quarter . .... 62 65 71 78 68 75 73 82 73 80
Fourth quarter ... 60 65 72 78 70 75 74 82 7 80
1972
First quarter...... 64 61 T 68 70 68 80 70 73 67
Second quarter . , .. 66 Th 72 78 T
Third quarter ..... 66 75 72 80 7
Fourth quarter.....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers - are for
identification only and do not reflect series relationships or order, Complete titles and sources are shown at the back of the book. The “” indicates revised; “p”, preliminary,
“g”, estimated; “a", anticipated; and “NA", not available.

Graphs of these series are shown on pages 46 and 47.

1This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet, Inc,
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m OTHER KEY INDICATORS

m FOREIGN TRADE
500, Merchandise trade 502. Exports, excluding 506, Manufacturers’ new 508. Index of export orders, | 512. General imports, total
Year balance (series 502 minus | military aid shipments, orders for export, durable | nonelectrical machinery
and series 517) total goods except motor vehi-
month cles and parts
(Mil. dol.) (Mil, dol.) (Mil. dol.) (1957-59=100) (Mil. dol.)
1970
Janvary.......... +183 3,406 1,174 244, 3,222
Febmary......... +267 3,546 1,561 252 3,279
March............ +156 3,375 1,578 261 3,219
April oviunas, +148 3,410 1,493 261 3,262
May . ...ovenenn. +324 3,661 1,175 264, 3,337
June...........l +462 3,727 1,342 257 3,265
July. oo +450 3,704 1,258 268 3,25/
August........... +245 3,591 1,357 259 3,346
September........ +130 3,553 1,67, 257 3,423
October.......... +190 3,688 1,384 229 3,498
November ........ +71 3,499 1,364 241 3,428
December ........ +168 3,569 1,884 239 3,402
1971
January .......... +50 3,733 1,518 236 3,683
February......... +141 3,691 1,472 225 3,550
March............ +250 3,815 1,427 234 3,565
April ............ =232 3,521 1,431 244, 3,754
May . =201 3,783 1,242 237 3,983
June............. -358 3,661 1,503 246 4,019
iy -297 3,493 1,298 239 3,790
Avgust........... ~256 3,678 1,450 256 3,934
September........ +265 4,511 1,578 244 4y245
QOctober.......... -821 2,710 1,475 248 3,531
November ........ -227 3,160 1,281 262 3,387
December ........ =274 3,859 1,766 284, 4,132
1972
Janvary.......... -319 4,221 1,427 290 4,540
February . e -598 3,806 1,372 1296 4,403
March............ =584 3,891 pl,554 p290 Ly475
april ............ -699 3,760 (M) (Na) 4,460
F
June.. o
July..ooiiiiiiit,
August...........
September. .......
October...........
November ........
December ........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“e”, estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on page 48.

Digitized forggASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

MAY 1972 l“:l.



m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
Year 250. Balance 515. Balance 517. Balance 519, Balanceon  [521. Net 522. Official 530. Liquid
and on gpods and fon goods, services, fon current current account liquidity balance  [reserve trans- liabilities to all
quarter services and remittances account and long term actions balance foreigners 1@
capital
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.)
1969
First quarter...... 338 52 -292 =147 -1,234 1,337 34,930
Second guarter. . ... 296 =22 543 -2,019 -3,019 1,659 39,043
Third quarter. . .... 708 386 15 -1,070 -1,99% -679 42,655
Fourth quarter. . .. . 669 328 -80 356 163 384 41,735
1970
First quarter...... 881 543 125 =1,297 -1,254 -2,864 42,972
Second quarter. ... . 1,045 683 292 =570 -868 -1,404 43,380
Third quarter. . .... 995 636 192 =340 -675 -2,075 44,201
Fourth quarter. . ... 670 319 -166 -832 -1,024 -3,478 43,291
1971
First quarter. . .... 1,150 808 380 -1,312 ~2,525 -5,550 45,483
Second quarter. ... - 6 -349 -832 ~3,257 -5,800 =5,747 51,401
Third quarter. .. ... 56 -329 -871 -3,191 -9,303 -12,185 60,770
Fourth quarter. . ... p-514 p-891 p-1,453 p-1,523 P-4sy345 p-6,285 pbl,154
1972
First quarter...... p-900 (ma) (wa) (ma) p-3,219 P-3,49 ()
Second quarter ...
Third quarter......
Fourth quarter.. ...
YR BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
532, Liquid 534 U.S. 535. Allocar Goods and Services Movements, Excluding Transfers Under Military Grants
Yez:jr and certain official ltjlons }o the ; : T
an nonliquid lia- {reserve 3.0 - ; : 3 ncome on investment, military
quarter bilitigs to assets> @ special Goods and services Merchandise, adjusted transactions, other serv.. total
i ici rawi
i Done |22 Exors |53 imorts |56, Exports [537, Imports  [540. Exports f54L. tmports
(Mil. dol.) (Mil. dol.. (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
4
1969 )
First quarter...... 16,911 15,758 ves 11,995 11,657 7,510 7,589 4,485 4,068
Second quarter .. .- 16,006 16,057 ees 14,222 13,926 9,490 9,566 4,732 4,360
Third quarter ..... 17,732 16,743 ees 14,574 13,866 9,602 9,278 4,972 4,588
Fourth quarter. . .. . 17,162 16,964 “ee 14,811 14,142 9,888 9,397 45923 4y Th5
1970
First quarter. . .... 19,404 17,350 217 15,374 14,493 10,21 9,728 5,133 4,765
Second quarter .... 20,451 16,328 217 15,806 14,761 10,582 9,831 54,224 4,930
Third quarter ..... 22,262 15,527 217 15,930 14,935 10,696 9,992 5,234 4,943
Fourth quarter. . ... 24,396 14,487 216 15,795 15,125 10,461 10,319 5,334 4,806
1971
First quarter. . .... 28,960 14,342 180 16,539 15,389 11,016 10,768 5,523 4,621
Second quarter ... .. 34,584 13,504 179 16,628 16,622 10,706 11,767 5,922 4,855
Third quarter ..... 45,915 12,131 179 17,087 17,031 11,475 12,015 5,612 5,016
Fourth quarter .... | sp51,229 pl2,167 179 pl5,678 pl6,192 19,572 pl1,098 pb,106 P5,094
1972
First quarter...... NA NA
Second quarter . . .. (xa) (tm) () () (wa) (ma) (Ma) (ma) (NA)
Third quarter .....
Fourth quarter. . ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are incidated by @. Series numbers are for
identification only and donot reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “* indicates revised, “p", preliminary;
“g®, estimates; “a’, anticipated; and “NA", not available; SDR indicates Special Drawing Rights.

Graphs of these series are shown on pages 49, 50, and 51.

limount outstanding at end

of quarter,

2Reserve position at end of quarter.

3Balance of payments basis:

Excludes

transfers under military grants and Department of Defense sales contracts (exports) and Depirtment of Defense purchases (imports).

“Data for first quarter 1970 through 3d quarter 1971 are not comparable with earlier data.
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D] orHER Kev INDICATORS

Y8 BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year income on Investments, Military Transactions and Other Services (components of series 540 and 541)
qu:??er Income on investments Travel Military transactions Transportation and other services
542. U.S. invest- [543. Foreign 544. Receipts  [545. Payments  [546. Sales under [547. Military 548. Receipts 549. Payments
ments abroad investments in | from foreign trav- [by U.S. travelers |military con- expenditures from for
the U.S. elers in the U.S. |abroad tracts abroad @ ) )
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1969
First quarter...... 2,471 929 498 820 407 1,198 1,109 1,121
Second quarter. ... . 2,585 1,078 518 849 329 1,187 1,300 1,246
Third quarter...... 2,76 1,242 519 864, 442 1,221 1,295 1,261
Fourth quarter. .. .. 2,767 1,315 523 857 336 1,251 1,297 1,322
1970
First quarter. ..... 2,925 1,348 556 925 274 1,182 1,378 1,310
Second quarter. .. . . 2,791 1,322 573 1,010 LA 1,255 1,413 1,343
Third quarter...... 2,855 1,284 589 1,021 327 1,211 1,463 1,427
Fourth quarter. .. . . 2,839 1,213 601 997 433 1,203 1,461 1,393
1971
First quarter...... 2,904 1,115 59, 969 510 1,17, 1,515 1,363
Second quarter. . . - . 3,248 1,072 584 1,088 547 1,214 1,543 1,481
Third quarter...... 2,975 1,273 616 1,046 468 1,190 1,553 1,507
Fourth quarter. .... P3,584 pl,303 pb6él pl,098 p417 pl,218 Pl,444 pl,505
1972
First quarter...... (Ma) (Ma) (Na) (na) (ma) (ma) (ma) (Na)
Second quarter ....
Third quarter.......
Fourth quarter. . ...
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Capital Movements plus Govemment Nonmilitary Unilateral Transfers
and Direct investments Securities investments 570. Government 575. Banking and
quarter grants and capital other capital transac-
560. Foreign invest-  |561. U.S. investments {564. Foreign purchases | 565. U.S. purchases | transactions, net tions, net
ments in the U.S. abroad of U.S. securities of foreign securities
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1969
First quarter...... 246 926 1,388 365 ~841 -29
Second quarter . . . . 164 999 365 499 -1,344 -426
Third quarter ..... 152 899 396 506 -1,304 21
Fourth quarter. . ... 270 430 963 125 -652 -126
1970
First quarter...... 486 1,358 304 210 -1,237 -198
Second quarter . ... 105 1,257 374 -93 ~364, =122
Third quarter ..... 218 897 720 | 488 -890 -138
Fourth quarter. . ... 160 934 792 337 -1,203 120
1971
First quarter...... 92 1,370 559 353 =1,243 -829
Second quarter .. .. -16 1,393 196 388 ~1,264 -675
Third quarter ..... -388 1,404 582 248 -1,212 -2,077
Fourth quarter .... pl20 p358 p9L, P-79 p-875 p-1,327
1972
First quarter. ..... (na) (Na) (M) (M) (Ma) (ma)
Second quarter .. ..
Third quarter .....
Fourth quarter. . ...

- NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by@. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p, preliminary;
“e", estimated; “a”, anticipated; and “NA”, not available.
Graphs of these series are shown on pages 52 and 53.
EFor series 532 , page 87: Data for 4th quarter reflect increases resulting from revaluations under the Smithsonian Agreement
of December 18, 1971, the inclusion of new reporting banks, and the reclassification of certain accounts previously classified
as "officiul institutions." The figure for the 4th quarter 1971, on the old basis, is $51,806. .
MAY 1972 I"al'
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m OTHER KEY INDICATORS

bkl FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and 600. Federal |601, Federal {602, Federal 264. National | 616, Defense 621, Defense | 647, New or-  |648. Newor- [ 625, Military
month surplus (+) or |receipts, na-  |expenditures, | defense pur- | Department Department ders, defense | ders, defense | prime contract.
deficit (-), na- |tional income Inational income | chases obligations, {obligations, products indus- | products awards to U.S.
tional income |fand product and product total, excluding| procurement tries business firms
and product accounts accounts military and institutions
accounts assistance
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, . . . . i
bil. dol.) bil. dol.) bil, dol.) bil, dol.) (Mil. dol.) (Mil, dol.) (Bil. dol.) (Bil. dal.) (Mil, dol.)
1970
January........... cee 7,045 1,807 3.45 1.90 2,855
February.......... =45 191.6 196.1 78.9 6,516 1,523 3.59 1.7 2,623
March............. oee 6,519 1,669 3.53 1.5 2,904
April ...l . 6,643 1,559 3.37 1.38 2,591
May .............. ~14.1 193.8 207.9 75.1 6,118 1,486 3.60 1.89 24545
June.......o...el. 6,505 1,771 3.42 1.85 2,89
uly...... 7,111 1,825 4,18 3.07 2,717
August............ -15.4 191.3 206,7 T4.2 6,035 1,332 3.67 1.85 2,782
September.......... 6,407 1,542 3.19 2.00 2,113
October........... 6,251 1,459 3.12 2.12 3,464
November ......... -20.5 189.3 209.8 73.2 7,166 1,902 3.81 2.02 2,746
December ......... 7,195 1,912 3.97 2.05 3,181
1971 |
January........... P oo 7,055 2,038 3.85 2.17 2,508
February.......... -16.2 196.5 212.7 72.6 6,928 2,010 | 3.25 2.36 2,619
March......oovees . ves 6,793 1,528 3.28 1.58 3,398
Ap”l ............. sewn cee see e 6,991 1’686 3.50 1.50 2,751
May .....oooenee ~23.7 197.7 221.4 7.4 6,257 1,457 3,23 1.57 2,112
June.............. 5,830 1,340 3.63 1.68 2,367
... .es ces 7,960 2,577 1 4.25 2.90 3,082
August............ -26.7 197.8 224.6 70.2 6,696 1,672 3.63 2.15 3,078
September......... see oo 5,470 1,127 3.0R 1.47 2,769
October........... 7,156 2,001 3.25 1.95 2,392
November ......... -25,7 203.0 228,7 71.4 6,753 1,700 3.95 2,11 3,209
December ......... 7,656 1 2,09 3.69 2.01 3,016
1972
January ........... vee cee ves 7,738 2,634 3.79 3.12 3,690
February .......... p-13.3 p222.1 r235.5 r75.8 7,872 1,994 3445 1.78 2,937
March............. 7,220 1,817 3.48 rl.75 3,382
LY 1 () (NA) p3.50 pl.88 (Na)
May ......ooeienin
June.........ooll
Juiy. ...
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Sesies ngmberg are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “t" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 54 and 55.
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m OTHER KEY INDICATORS

B2 price movewents
Fixed weighted price index, Consumer price indexes
Year gross private product
and 211, Index 211¢. Change : 782, Food 783. Commodis | 784. Services@®)
month over 1-quar%er All items ties less
spans food
781. Index @ 781c. Change | 781c. Change
over ]-month over gsmonth
span * span
(Ann, rate, (Ann, rate,
(1958=100) percent) (1967=100) (Percent) percent) (1967=100) (1967=100) (1967=100)
1970 &) Revised Revised® )
January........... o 4.6 113.3 0.5 6.7 113.6 rl10.2 117.1
February.......... 128.4 ves 113.9 0.6 6.4 114.4 rl10.6 118.0
March............. oo PN 114.5 0.4 5.9 114.4 r110.8 119.3
Aprit ............. vos 447 115.2 0.5 5.5 114.7 rlll.5 120.1
May .............. 129.9 cos 115.7 r0.4 4.8 115.0 112.0 120.7
June.............. vee P 116.3 0.4 5.1 114.9 112.4 121.4
July..oooeiiin.n. P 47 116.7 0.3 5.0 115.0 112.6 122.0
August. 131.4 vos 116.9 0.3 49 115.1 112,9 122.7
Septembel SN vos 117.5 r0.6 5.0 115.6 113.5 123.5
October........... s 5.2 118.1 0.5 5.0 115.6 114.0 124.1
November ......... 133.1 “os 118.5 r0.4 4.9 115.7 114.5 124.9
December ......... oes ‘oe 119.1 r0.4 4ol 115.5 115.3 125.6
1971
January........... .ee 5.8 119.2 0.3 3.6 115.6 rll5.4 126.3
February.......... 135.0 oo 119.4 0.2 3.9 116.2 rll5.5 126.6
Iy s 119.8 0.2 3.8 117.2 rll5.7 126.6
e 5.0 120.2 0.3 3.8 117.9 rll5.9 126.8
136,6 e 120.8 r0.5 4.0 118,3 116.6 127.5
vee 121.5 r0.4 3.9 118.8 rll6.9 128.2
ly. ..o oo 3.6 121.8 r0.3 3.7 119.0 117.1 128.8
August. ...oooiunns 137.8 vee 122,1 0.3 3.0 119.3 117.5 129.4
September......... ‘s ‘oo 122.2 0.1 2.8 119.0 117.5 129.8
October........... 1.8 122.4 r0.2 2.9 118.9 117.5 130.0
November ......... 138.4 122.6 0.2 344 119.8 117.5 130.4
December ......... cae vee 123.1 r0.3 3.1 120.5 rl117.7 130.8
1972
January........... vl Tha 123.2 0.3 3.2 1204 rl17,9 131.5
February .. . 139.9 123.8 r0.6 122.6 r118.2 131.8
March............. 124.0 0.0 122.6 r118.4 132.0
April ...l 124.3 0.2 122.5 118.6 132.4
May ..............
June..............
iyl
Avgust............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by G . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, prefiminary;
“e", estimated; “a", anticipated; and “NA", not available.

Grophs of these series are shown on page §6.

*Percent changes are centered within the spans: l-month changes are placed on the latest month, l-quarter changes are placed on

lsg month of the 2nd quarter, and 6-month changes are placed on the 4th month.
See "New Features and Changes for This Issue," page iii.
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D] otHeR KEY INDICATORS

m PRICE MOVEMENTS=Con,
Wholesale price indexes
Year
and 750. All 58. Manufacs 751. Processed 752, Farm
month commodities @ tured goods @ foods and feeds | products Industrial commodities
55. Index @ 55¢. Change 55¢c. Change
over J-month over g=month
spans * spanst
(Ann, rate,
(1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (Percent) percent)

1970 Revised (%) Revised (%) ) Revised (°)
January........... 109.3 108.8 111.9 113.1 108.3 0.3 3.7
February.......... 109.7 109.1 112.0 113.2 108.7. 0.2 3,8
March............. 109.9 109.3 112.1 113.5 108.9 0.2 3.7
April ............. 109.9 109.6 J12.4 111.6 109.3 0.4 3.6
May .............. 110.1 109.7 111.2 109.8 109.7 r0.4 3.6
Jue..........L. 110.3 110.0 111.0 109.5 109.8 r0.2 3.6
July..oooiiialt. 110.9 110.6 111.7 1i1.2 110.0 0.3 4o
August............ 110.5 110.6 112.3 109.4 110,2 0.2 3.5
September......... 111.0 110.8 112.7 113.6 110.4 0.2 ) 3.5
October........... 111,0 11,2 112.5 110.3 111.3 r0.6 3.6
November ......... 110.9 111.2 112.6 108.9 111.3 r0.2 3.5
December ......... 111.0 111.2 111.4 1077 111.7 0.3 3.6

1971
January .. ......... 11.8 111.8 1.8 109.4 112.2 0.3 3.2
February.......... 112,8 112.4 113.2 113.0 112.5 0.1 3.8
March. oo 113.0 112.7 113.9 111.5 112.8 0.3 4.0
APl ceenrannn.. 113.3 113.0 114.0 112.8 113.3 r0.4 4.6
May ..o 113.8 113.5 114.5 112.4 113.7 r0.5 5.4
JUNE. oo 114.3 113.8 114.3 113.8 113.9 0.3 4.7
T PO 114.6 114.5 1144 111.4 114.5 r0.6 3.4
AugUSt ........... 114.9 114.9 114-7 114.2 115.1 0.5 2.7
8eptembe[ ........ 114.5 114.7 114.4 112.2 115.0 -0.1 2.5
October.“, ________ 114.4 114.5 111&-9 114.0 115.0 r-0.2 2.0
November ________ 11/4,.5 llL.5 115-4 114.0 114.9 r0.1 1.7
December ... ... 115.4 115.1 116.6 116.5 115.3 r0.2 2.6

1972
January ........... 116.3 115.7 117.2 118.4 115.9 0.4 3.6
February .......... 117.3 116.5 18.7 119.7 116.5 r0.4
March..,.......... 117.4 116.7 118.8 118.2 116.9 r0.4
apm ............. 117.5 116.9 118.2 118.9 117.3 0.3

) AU

June....oieee
July. ..ol
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbess are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary;
“g", estimated; “a", anticipated; and “NA”, not available.

Graphs of these series are shown on page 57.
1 Y
Percent changes are centersd within the spans: l-month percent changes are placed on the 2nd month and 6-month percent changes

are placed on the 4th month.
23co™ew Peatures and Changes for This Issues" page iii.
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) otHER KEY INDICATORS

LR WAGES AND PRODUCTIVITY
Average hourly earnings, production workers, private nonfarm economy, adj. gsgh(}‘a%?(‘e Average hourly compensation, all employees,
Year y ' ' s a\eg wly private nonfarm economy
and . earnings .
month Current dollar earnings Real earnings nonagri. prod. Current dollar compensation
o nonsupv.

740. Index | 740c. Change | 740c. Change | 741. Index  {741c. Change | 741c. Change | workers 745. Index | 745c. Change [745¢. Change
over 1-month |over 6-month over L-month {over 6-month over l-asuarter over 4-quarter
spans® spang® spans® spans 2 spans spans

(Ann.rate, (Ann.rate, (Ann. rate, | (Ann. rate,
(1967=100) | (Percent) percent) (1967=100) (Percent) percent) (1967 dol.) | (1967=100) percent) percent)
3 3 s 3
1970 ®) ) Revised
January........... 117.4 0.3 6.1 103.5 -0.2 -0.6 90.55 ses 7.2 cee
February.......... 118.0 0.5 6.0 103.4 -0.1 r-0.3 90.52 119.7 . 7.3
118.8 0.7 6.2 103.7 0.3 r0.3 90. 44
119.3 0.4 7.0 rl03.5 0.2 1.5 89.99 6.3
120.0 0.6 7.8 103.7 r0.2 r2.9 89.64 121.5 7.0
120.6 0.5 T.ob 103.8 0.1 r2.2 90.03
July. ool 121.4 0.7 7.0 104.2 0.4 1.9 90.26 ese 8.9
August............ 122.5 0.9 6.9 r104.9 r0.7 r2.0 90.56 124.2 7.4
September......... 123.2 0.6 7.4 104.8 r-0.1 r2.2 89.16 e
October........... 123.4 0.2 7.6 104.5 -0.3 r2.5 89.40 ces 5.9
November ......... 1242 0.6 6.9 rl04.7 r0.2 rl.9 89.56 126.0 cee 7.5
December ......... 125.0 0.7 6.8 105.0 r0.3 2.6 89.88
1971
January . .......... 126.0 0.8 7.7 105.6 0.6 3.9 91.27 8.5
February.......... 126.7 0.6 8.3 105.9 0.3 4.2 91.75 128.5 e 6.6
March............. 127.3 0.5 7.1 106.2 0.3 r3.1 92.05
April ..l 128.1 0.6 6.4 rl06.5 r0.3 R.5 92.30 6.8
May ..oooovennell 129.1 0.8 6.8 rl06.9 rd. 4 r2.7 92.09 130.7 6.4
June.......oo...l 129.3 0.2 6.4 rl06.6 -0.3 r2.5 92.41
July..oooiin 130.0 0.5 5.3 106.9 r0.3 1.6 91.97 5.3
August............ 130.9 0.7 3.8 107.3 0.4 r0.8 92.36 132.4 .o r6.6
September......... 131.3 0.3 6.6 107.5 0.2 r3.6 9.79 ces
October........... 131.4 0.1 7.1 107.4 -0.1 4.1 92‘.79 vos 4.9
November ......... 131.6 0.2 r5.9 107.3 -0.1 2.4 92.85 134.0 vee
December ......... 133.5 1.4 6.5 108.5 3.3 93.73
1972
January........... 134.5 0.7 p7.7 109.0 0.5 Dby 94.85 r9.3
February.......... 134.7 0.1 108.6 0.4 95.00 rl37.0
March,............ 135.5 0.6 109.2 0.6 95.46
april ............. pl36.4 p0.7 p109.7 p0.5 p96.22
BY e
June..............
July..ooavnieea.t
August............
September.........
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Grophs of these series are shown on page 58.

;Adjusted for overtime (in manufacturing only) and interindustry employment shifts.

“Percent changes are. centered within the spans: l-month changes are placed on the latest month, l-quarter changes are plaoced on
the 1lst month of the 2nd quarter, 6-month changes are placed on the 4th month, and 4-quarter changes are placed on the middle
month of the 3rd quarter. 3See "New Features and Changes for This Issue," page iii.
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] orHeR ke INDICATORS

Year
and
month

WAGES AND PRODUCTIVITY--Con.

Average hourly compensation, all employees,
private nonfarm economy--Con.

Negotiated wage and benefit
decisions, all industries @

Output per man-hour, total

private economy

Real compensation

746. Index

(1967=100)

746¢. . Change
over 1-quarter
spans®
(Ann, rate,
percent)

746¢. Change
over 4-quarter
spans®
(Ann, rate,
percent)

748. First
year aver-
age changes

(Ann. rate,
~percent)

749. Average
changes over
life of
contract

(Ann. rate,
pescent

770. Index

(1967=100)

770c. Change
over 1-quarter
spans *

(Ann. rate,
percent)

770c. Change
over 4-1quarter
spans

(Ann. rate,
percent)

858. Output
per man-hour,
total private
nonfarm

(1967=100)

1970

February..........

August............

October...........
November .........
December

February..........

August............

October...........
November .........
December

January...........
February ..........
March.............

August............
September.........

October...........
November .........
December

106.1

)

107.6
108.2
108.5

109.2

110.7

0.8

see

-0.2

cee

e

r5.7

11.3

sse

see

16.3

coe

16.0

p8.5
p8.3
p8.4

pll.9

p8.1

103.0 |

103:

105.3

105.3 |

lOé:é
i
i
109.3

1055

R

-1.6

see

3.1

see

r2.3

3.6
3.0
3.8

2.8

102.1
1031
i
101.,:%
105.8
i
%

108.3

rl09.4

NOTE: Series are seasonatly adjusted except those series that appear to contain no seasonal movemem. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary;
“g", estimated; “a”, anticipated; and “NA", not available.

Grophs of these series are shown on pages 58 and 59.

lPercent changes are centered within the spans: l-quarter changes are placed on the 1lst month of the 2nd quarter and 4-quarter
changes are placed on the middle month of the 3rd quarter.
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1] oTHER KEY INDICATORS

B} crviLian LABOR FORCE AND MAJOR COMPONENTS
Civitian labor force Unemployment rates
Year
and . .
month 841, Total 842, Employed | 843. Unem- 844. Males 845. Females | 846. Both 847. White 848. Negro
ployed 20 years and 20 years and sexes 16-19 and other
over over years of age races
(Thous.) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent) (Percent)
1970
82,061 78,853 3,208 2.5 3.7 13.6 3.6 6.5
82,187 78,752 3,435 2.8 4ol 13.5 3.8 7.1
82,652 79,018 3,634 2.9 4.5 13.6 4.0 7.2
82,769 78,908 3,861 3.2 bk 15.2 4.2 8.2
82,504 78,514 3,990 3.4 4.9 14.3 4.5 8.0
82,388 78,412 . 3,976 3.4 4.6 15.1 A 8.5
July. .ol 82,804 78,631 4,173 3.7 4.9 14.4 4.7 8.2
August............ 82,769 78,514 44255 3.7 4.8 15.8 4.7 8.5
September......... 82,945 78,448 44497 3.9 5.1 16.5 5.0 8.7
October........... 83,266 78,678 4,588 4.0 5.1 16.7 5,1 9.0
November ......... 83,418 78,548 4,870 4e2 5.6 17.2 5.4 9.0
December ......... 83,485 78,427 5,058 4.5 5.7 17.6 5.6 9.6
1971
January........... 83,730 78,718 5,012 4.3 5.7 17.5 5.5 9.5
Febraary.......... 83,361, 78,475 4,886 4.3 5.6 16.9 5.4 9.6
March............. 83,455 78,446 5,009 4.3 5.8 17.5 5.5 9.5
April......oel.e. 83,788 78,732 5,056 Led 5.9 17.0 5.6 9.8
May .............. 83,986 78,830 5,156 4.5 5.9 17.4 5.6 10.5
June.............. 83,401 78,600 4,801 4.3 5.6 16.2 5.3 9.4
July.ooiiall. 83,930 79,014 4,916 4.3 5.7 16.5 5.4 10.0
Avgust............ 84,313 79,199 5,11/ 4.5 5.8 17.1 5.6 9.9
September......... 84,491 79,451 5,040 45 5.7 16.9 5.4 10.4
October........... 84,750 79,832 4,918 4.3 5.5 16.7 5.3 10.4
November ......... 85,116 80,020 5,096 4od 5.8 16.7 5.6 9.4
December ......... 85,225 80,008 5,127 4.3 5.8 17.3" 5.4 10.4
1972
January........... 85,707 80,636 5,071 4.2 5.5 17.8 5.3 10.6
February.......... 85,535 80,623 4,912 4.0 5.0 18.8 5.1 10.5
March............. 86,313 81,241 5,072 4.1 5.4 17.9 5.3 10.5
April ............. 86,284 81,205 5,079 4e3 5.4 17.3 5.4 9.6
May ........centen
June..............
July. ...l
August............
September . ........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“e", estimated; “a", anticipated; and “NA”, not available.

Graphs of these series are shown on page 60. -
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ANALYTICAL MEASURES

ACTUAL AND POTENTIAL GNP
Year ‘ Gross national product in constant (1958) dollars 207. Gap (potential fess actual)
and
uarter 205. Actual value 206. Potential level®
(Ann. rate, bil. dol.) (Ann. rate, bil. doi.) (Ann. rate, bil. dol.)
1969
First quarters s s 721.4 717.2 =42
Second quarter. . .. . 72442 724.3 +0,1
Third quarter.s «v .. 727.8 731.4 +3.6
Fourth quarter. . ... 725.2 738.6 +13.4
1970
First quarter...... 719.8 46 +26.6
Second quarter. .. .. 721.1 754.3 +33.2
Third quarter.. ... 723.3 762.3 +39.0
Fourth quarter..... 715.9 770.% +54.5
197
First quarter.. ... 729.7 778.5 +48.8
Second quarter « . « 735.8 786.7 +50.9
Third quartets e s avs 740.7 ‘ 795.1 +54,.4,
Fourth quarter. ... 751.3 803.5 +52.2
1972
First quarter...... r761.6 812.0 r+50.4
Second quarter ....
Third quarter......
Fourth quarter.....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r”indicates revised; “p”, preliminary;
“g”, estimated; “‘a’, anticipated; and *“NA"’, not available.

Graphs of these series are shown on page 61. - :

lpased on a trend line of 3.5 percent per year (intersecting actual line in middle of 1955) from lst quarter 1952 to 4th
quarter 1962, 3.75 percent from 4th quarter 1962 to the 4th quarter 1965, 4 percent from 4th quarter 1965 to 4th quarter 1969 and
4.3 percent from 4th guarter 1969 to lst quarter 1972.
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ANALYTICAL MEASURES

ANALYTICAL RATIOS
850. Ratio, §51. Ratio, 85%. Ratio, 853, Ratio, 854. Ratio, 860. Ratio, 857. Va-
output to ca inventories unfilled ore . production of personal save help-wanted cancy rate in
Year pacity, manue to sales, man- ders to ships usiness Ing to disposs advertising total rental
and facturing ufacturing ments, manue equipment to able personal to persons housing @
month and trade facturers' consumer income unemployed
durable goods goods
industries
(Percent) (Ratio) (Ratio) (1967=100) (Ratio) (Ratio) (Percent)
1970
January........... 1.59 3.17 95.5 1.011
February.......... 80,7 1.58 3.14 il 0,069 0.945 5.
March............. 1.59 3.14 95.5 0.844
Aprit ............. oo 1.61 3.1 93.5 0.763
May .............. 79.7 1.58 3.03 9.4 0.079 0.709 5.k
June........o.ll eoe 1.58 3,00 91.9 0.689
July..ooooiii, 1.59 .97 9l.4 veo 0.649
August............ 78.2 1.59 2.97 91.1 0.082 0.623 5.3
| September......... 1.60 2.89 91.3 0.563
October........... 1,63 2.93 88,0 0.500
November ......... 78 1.66 2,97 87.8 0,083 0.477 5.2
December ......... 1.62 2.97 86.3 0.471
1971
January........... 1.60 2.98 83.5 0.445
February.......... rp74.8 1.57 2.97 85.0 0.081 0.469 5.3
March............. oo 1.56 2.87 84.3 ees 0.463 ree
April ............. ves 1.56 2.83 83.0 ves 0.459 oo
May ......o....... rp75.5 1.55 2.72 81.6 0.086 0.456 5.3
June.. ..., 1.54 2.58 81.8 0.515
July. ..ol 1.55 2.7 83,0 0.515
’ August............ rp74.1 1.55 2.7, 83.4 0.081 0.495 5.6
‘ September......... ees 1.55 2.71 85.0 . 0.473 eee
‘ October ... 1.56 2.70 83.3 0.484
| November ......... rp74.1 1.53 2,64 82.1 0.078 0.473 5.6
| December ......... veo 1.54 2.73 81.9 ces 0.494 ces
| 1972
| January........... vee 1.50 2.59 r82,2 ces 0.499 ves
February.......... rp74.9 1.50 2.61 r83.1 r0,070 0.527 5.3
March............. pl.48 2.57 r83.8 0.528
April ..oooenninl, (Na) (M) p84.1 pO.545
May ..............
June........... ...
Juiy. ...l
August. ...
September
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“g", estimated; “a", anticipated; and “NA”, not available.

Graphs of these series are shown on page 62,

'Beginning with January 1972, the 1970 fensus is used as the benchmark for computing the unemployment component of this series.
Prior to January 1972, the 1960 Census 1s used as the benchmark.
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ANALYTICAL MEASURES

%3 DIFFUSION INDEXES: Leading indicators
Year D1. Average workweek | D6, Value of manu- D11 Newly approved |34 Profits, . o
mam:h of prodfuctt ion wtzrzklers, dfactfurefs’ (;lew orders, capital approprigtions, g,zgcb g}?ges'“‘éﬁé ‘c’f,ﬁﬁ,?&'.‘ Dz;?;ét(:?ideﬁé g:ilclt]adsufltgal
on manufacturing urable goods industries | The Conference Board - LY ; ; - d
; f % p . f ey 1 (about 1,000 { stocks (75 industries)@®?| industrial materials
industries) (35 industries) (17 industries) corporations) )
I-month 9-month 1-month 9-month l1-quarter | 3-quarter | l-quarter 1-month 9-month 1-month 9-month
span span span span span span span span span span span
1970 |
January........... 23.8 9.5 47.1 51.4 47 29 51 43.3 5.5 50.0 61.5
February.......... 28.6 9.5 48.6 42.9 vee 23.3 5.6 30.8 42.3
March............. 31,0 26.2 50.0 37.1 voe cos e 8.7 5.6 57.7 38.5
April .oooooe...... 23.8 11.9 5443 42.9 53 32 47 16.4 6.9 61.5 34.6
May .............. 26,2 14.3 62.9 45.7 2.7 25.0 53.8 34.6
June.............. 52.4 7.1 5443 34.3 0oe ‘es 47.9 27.8 19.2 38.5
July. .ol 69.0 9.5 45.7 48,6 35 24 52 41.7 31.9 46.2 19.2
August............ 19.0 19.0 hhe3 65.7 vee ves P 77.8 46.5 42.3 15.4
September......... 9.5 42.9 45.7 65,7 96.5 72.2 46.2 15.4
October........... 73.8 42.9 25.7 60.0 47 35 40 72.2 95.8 30.8 15.4
November ......... 1.4 59.5 65.7 65.7 48.6 97.2 42.3 30.8
December ......... 7.4 45.2 60.0 51.4 vee vee vee 98.6 98.6 19.2 46.2
1971
January........... 61.9 83.3 60.0 Tl 59 29 59 95.8 98.6 46.2 46.2
February.......... 45.2 83.3 45.7 743 87.5 95.1 61.5 46.2
March............. 76.2 85.7 60.0 82.9 71.5 91.0 80.8 46.2
Aprit ...l 42,9 78.6 4ho3 80.0 35 56 60 84.0 97.2 80.8 61.5
May ......oooennn. 7.4 57.1 70.0 68.6 41,7 77.8 38.5 69.2
June.......olll. 54.8 64.3 5443 51.4 27.8 56.9 46.2 69.2
July. oo 64.3 69.0 50.0 65.7 76 r59 60 blratd, 31.9 57.7 53.8
AUgUSt ............ 38-1 81.0 58-6 72-9 cee see s 23.6 43.1 61.5 53.8
September......... 11.9 69.0 34.3 77.1 71.5 Lhod 53.8 46.2
October........... 8L.0 r85.7 51.4 88.6 41 p82 48 18.1 50,7 46.2 53.8
November ......... 83.3 81.0 68.6 88,6 oo 2.8 59,7 34.6 80.8
December ......... 64..3 p8l.0 52.9 p88.6 ves 95.8 65.3 61.5 84.6
1972
January........... 31,0 65.7 pb5 pb3 89.6 65.4 276.9
February.......... 73.8 45.7 70.1 73.1
March............. r45.2 T67.1 644, 76.9
Aprilooiiiiiinn p78.6 p5l.4 71.5 6544
May ..ooooeeeennn 384.6
June..........
July.ooaeiiiian
Auvgust............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components tising (half of the unchanged components are considered rising). Data.are centered within spans: 1-month indexes are
placed on latest month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed
on the 1st month of the 3d quarter. Seasonally adjusted components are used except in index D19 which requires no adjustment and index D34 which is adjusted only for the
index. Table E4 identifies the components for most of the indexes shown. The “r” indicates revised; “p”, preliminary; and “NA”, not available.

Graphs of these series are shown on page 63. :

1This is a copyrighted series used ty permission; it may not be reproduced without written permission from The Conference
Board.

2Based on 75 camponents through March 1970, on 73 components through May 1970, and on 72 components thereafter.
data are not shown in table E4 but are available from the source agency.

3Average for May 2, 9, and 16.
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ANALYTICAL MEASURES

=B DIFFUSION INDEXES
L.eading indicators«Con, Roughly Coincident Indicators
Year
amzh D5. Initial claims for
mon : ; D41. Number of employees : : D58. Index of wholesale :
unemployment insurance ; D47. Index of industrial d B D54. Sales of retail stores
State programs, week ine | O" non(%%nicnt:jlﬁg{?ileg)ayrolIs production (24 industries) | Pr'¢es I(nzdzursntar?eusf?c®tunng (23 types of stores)
cluding the 12th (47 areas)*
1-month 9-month 1-month g-month 1-month gmonth 1-month G-month 1-month 9-month
span span span span span span span span span span
N 2
1970 ©)
January.......... 31.9 4.3 40,0 33.3 12,5 33.3 86.4 79.5 60.9 78.3
February......... 25.5 2.1 41.7 31.7 66.7 29.2 77.3 77.3 58.7 82.6
March............ 447 11,7 36.7 28.3 31.2 27.1 72.7 75.0 50.0 82.6
April ............ 25.5 6.4 26.7 25.0 6C.4 54..2 68.2 77.3 82,6 91.3
May ............. 63.8 12.8 20.0 18.3 31.2 41.7 68.2 84.1 54.3 82,6
June............. 42.6 2.1 26.7 16.7 31.2 50.0 56.8 86.4 39.1 82.6
July.....ooooil. 59.6 12.8 33.3 16.7 64.6 33.3 61.4 75.0 56.5 78.3
August........... 4R.6 25.5 25.0 20.0 33.3 33.3 70.5 81.8 65.2 69.6
September . ....... 31.9 55.3 55.0 20.0 33.3 37.5 77.3 77.3 50.0 67.4
Qctober.......... 53.2 55.3 31.7 25.0 33.3 37.5 75.0 72.7 67.4 56.5
November . ....... 57.4 51.1 38.3 31.7 25.0 " 39.6 61.4 81.8 54.3 78.3
December ........ 70.2 46.8 58.3 33.3 54.2 41.7 56.8 81.8 47.8 91.3
1971
January.......... 38.3 46.8 51.7 48.3 50.0 66.7 79.5 77.3 43.5 80.4
February......... 61.7 61,7 41.7 65.0 50.0 70.8 75.0 81.8 65.2 87.0
March............ 42,6 72,3 40.0 46.7 29.2 70.8 2.7 81.8 73.9 (M)
April oooviiiiiin 48.9 574 76.7 33.3 79.2 542 68.2 90.9 73.9
May ............. Lb7 1.3 80.0 46.7 56.2 54,2 72.7 95.5 52.2
June...oiiiean, 404 48.9 33.3 65.0 47.9 66.7 7.7 86.4 73.9
July.n, 57.4, i2.6 41.7 58.3 37.5 62.5 86.4 86.4 (NA)
August........... R5.5 574 55.0 55.0 47.9 54.2 90.9 7.7 87.0
September........ 46.8 63.8 91.7 56.7 70.8 58.3 38.6 77.3 39.1
October.......... 574 70.2 51,7 78.3 62.5 r79.2 25.0 75.0 47.8
November ....... 66,0 745 60.0 90.G 56.2 r83.3 45.5 77.3 78.3
December ........ 59.6 57.4 48.3 r78.3 58,3 83.3 68.2 86.4 37.0
1972
January......... 42,6 8L.7 p80.0 r79.2 p87.5 86.4 90.9 45.7
February ......... 46.8 r68.3 64.6 90.9 7.7
March............ 59.6 r75.0 r58.3 79.5 p78.3
April ............ 55.3 p76.7 p75.0 79.5 (NA)
May ............
June. ...l
July.............
August...........
September........
October..........
November ........
December .......

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans; 1-month indexes are
placed on latest month, 6-month indexes are placed in the 4th month, and 9-month indexes are placed on the 6th month of span, Seasonally adjusted components are used ex
cept in index D58 which requires no adjustment. Table E4 identifies the components for the indexes shown. The “r” indicates revised; “p®, preliminary; and “NA®, not avail-
able, Unadjusted series are indicated by@.

Grophs of these series are shown on pages 63 and 64,
LComponent data are not available for publication and therefore are not shown in teble E4.
?Data beginning with August 1971 are not comparable with earlier data due to a revised sample.
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ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change

1971 1972
Diffusion index components

September October November | December January February March T AprilP

DL AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING'

(Average weekly hours)
Al manufacturing industrieSsaseesss ceenee |- 39.5] + 39.8§ + 40.1) + 40.3 1| - 40.0] + 40,5 | - 4O |+ 40.8
Percent rising of 21 components v vvvsvvsens (12) (81) (83) (64) - (31 (74) (45) (79)
Durable goods industries:
Ordnance and acCessoMeS «.v.veeeeunvars A L7+ 4.8+ 41.9] + 42.0| = 4L.21+ rh24f- 4221+ 42,3
Lumber and wood products. . . v.vvveveeennns L= 401+ 4007+ 40.8]l o 4081+ 40.9{ 0 r40.9 |0  40.9| + 414
Furniture and fixtures . .......coooee.n.. . 39.4 ) + 39.7) + 40.0] - 39.9]+ 40.3)+  r40.7] - 40.5 1 + 40.7
Stone, clay, and glass products . .............. - L4+ A8+ 41.9] - 1.6+ .8} + ri2.0|+ 42,2 - 417
Primary metal industries ........coevveennen. +  39.50+ 401 o 40.1|+  41.0|-  40.6]+ ril |+ 41.2] - 41.0
Fabricated metal products................... - 39.3| + 40,1 + 4041+ .40.9] - 40.41 + 41.0] - 4091 + 4.4
Machinery, except electrical ................. - 40.5] + 40.8] + JARS N I 41.3] - 41.0f+ rli.4]0 4141+ 4.0
Electrical equipment and supplies ............. - 39.6} + 39.9] + 40.1] + 40.31] - 4011+  r40.7] - 40.3 | + 40.9
Transportation equipment. . .............. oo = 38.51 + 40.5] o 40.51 + 4.7 0.7 + 41,91 + 42,01 +  42.7
|

Instruments and related products ........... ool - 39.7] + 39.9] + 40.21 + 40.4 | - 40.3]+ r40.8 40.3 | - 40.1
Miscellaneous manufacturing industries ......... - 38.70+ 389+ 39.1{+ 39.2]- 39.0]+ 1r39.6 39.3] + 39.6

Nondurable goods industries: .
Food and kindred products. . v.veueeearnn. R 40.5 40.00 o 40.0)1+  40.3]|-  40.1 40.0| o 40.0 40.2
Tobacco ManufactureS . . ... eennevneennns |- 366 347+ 35.600  35.61~-  34.8 r33.6 |+  34.5| - 34.1
Textile mill prodhcts ................... veedd = 4040+ 408+ 42 - 41.0)+ 41.3) - 42+ )+ 1.8
Apparel and other textile products. .....o.on. eeol = 35.4]+ 36,01+ 36.2) - 35.9|-  35.7|+ r36.2|- 35.8]| + 36.1
Paper and allied products «e-cevesraeenns v - s+ s20]+ 4230 423 - sal+ ree|+ 27|+ 430
Printing and publishing . ...vvevevrnnnnennnss - 374+ 37.5|+ 37.6]- 37.5]0 37.5)0 37.51+ 37.7| + 38.0
Chemicals and allied products . .....c.cv.us PN s 42.1) - 41.5( - JARYA I Al.71+ (1.8l 0 r{l.8]- .71 o 4.7
Petroleum and coal products.......ocoe.u. eeed] = 429 2.4 - A8+ L2.7]- 42.2]- 42.0 N7+ 422
Rubber and plastic products, m.e.Ce...vvvviunnen 40,0 +  40.3] +  40.6] + 40.91 - 40.81 + 4100+ 412+ 41
Leather and leather products .............. 37.3| + 37.9) + 38.3| - 37.9] + 38.0|.+ 38.5| - 38.2| + 38.9

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES® 2
(Millions of dollars)

All durable goods industries «...vvueeeenss - 31,026} + 31,126| + 32,564| - 32,138| + 35,099| - 34,505} + 35,095| + 35,415
Percent rising of 35 components. . ...... PRI (34) (51) ) (69) (53) (66) (46) (67) (51)
Primary metals +....oecvvnenes Lt 4s5L7 - 4,488) + 4,809+ 4,848+ 5,221) +  5,2481+ 5,515] + 5,519
Fabricated metal products J - 3,520f - 3,353] + 3,644 - 3,585|+ 3,613} - 3,611|+ 3,780 + 3,89
Machinery, except electrical .. .....cvnvuenanassd + 5,150} + 5,292) - 5,154| o 5,154+ 5,732] - 5,512} + 5,733] - 5,721
Electrical machingry, .. ocoevereveaeniennn. voed 45828+ 4, T3T) - 4,TRE| + 4,757 - 4,TA3| + 4,898+ 5,034 - 4,870
Transportation equipment . ...vuvuveereens. ceend = 7,130 = 6,970 +  7,575| - 7,233+ 9,023| - 8,404| - 7,881 + 8,238
Other durable govds industries -+ ool - 626|+ 6.286] + 6.657| - 6usel|+ 6,758+ 6.832|+ 7as2| + 7173

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (b) = unchanged, and (-) = falling.
NA = not available. p = preliminary, r= revised.

1Data are seasonally adjusted by the source agency.
2Data for most of the 35 diffusion index components are not available for publication; however, they are all included in the
totals and directions of change for six major industry groups shown here.

Digitized fo’Fs;\!!RMAY 1972 99

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



ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change--Con.

1971 1972

Diffusion index components
September October November December January February March April May*

D23. INDEX OF INDUSTRIAL MATERIALS PRICES *

Industrial materials price

index (1967=100)......... 1+ 107.5) - 107.4)- 106.9|- 106.8)+ 110.7 |+ 113.0 |+ 117.2 |+ 119.5 | + 124.3
(Dollars) i
Percent rising of 13 components (54) (46) (35) (62) (65) (73) Ga))] (65) (85)
COPPEr SCIAP (1) vuvvuuvrnvess | = +451) = 4361 - 404 [+ WALA+ 420 [+ A6 [+ 461 - WA30 |+ LALS
1ad SCrap (I0.) e evevevree-nnen O <056} - L055[0 L0551~ .053|o  .053 [+  .056 |+  .063 Jo  .063 [+ .05
Steel SCIaP (10N). v v everencoess | + 3R.673| + 35.522| - 30.738 |- 29.774 |- 29.685 |+ 30.000 |+ 35.130 }+ 36.998 | - 34.213
TI(DY e eerenvereroneranses | = 1o688| - 1.68L[+ 1.691 |0 1.691 |+ 1694 |+ 1.736 |+ 1.8L4 |- 1.799 |+ 1.803
PAL (5 M K 1707 o 2701 - .169 | + A7 - 170 |o 170 |+ 273 |+ 276 |+ .178
Burlap () v e v evnnnvnnacenes | 1921 o 292 | - .187 | + .208 | + .225 |+ .237 |- 218 |+ 227 | - 235
Cotton (Ib.), 12-market average ..., | + W01 + WR94 1+ 2302 | + 2327 | + 348 |+ 354 |+ .363 |+ 383 |+ .3%6
Print cloth (yd.), average ........ | - 265 + 266 ] - 2264 |+ .265 | + .269 |+ 273 |+ .28 |+ 292 |+ .308
Wool tops (Ib.). v cvvvvenvenanas | F .905| - .903 | + 2904 | + 918 | - 9L |+ L9126 1+ 1.128 |- 1,126 |+ 1.667
Hides (1), euvavvnnnsnnses e |t 173 + Q74+ 185 | o .185 | + 208 |+ .220 |+ 261 |+ 273 |+ .283
ROSIN(100 10.)e e vuvavoewnnses | = 27.893| = 170745 = 17.662 | = 17.453 |~ 17.419 |- 17.402 |+ 17.837 |+ 18.419 + 18.661
Rubber (IB.)siuevvseresannnens | = 1781 + 1791 - ATL [+ 178 |+ 185 |- 2184 - .169 |- 163 |+ .168
Tallow(Ib),.ovevuernerennees | + o7 - 069 | - 067 | - .060 | + 062 |- .060 |- .057 |+ L06L |+ .064
D41, NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS®
(Thousands of employees)
All nonagricultura payrolis,,. | + 70,853| o 70,848+ 71,042 |+ 71,185 |+ 71,584 |+ r71,729 [+ 71,990 |+ 72,172

Percent rising of 30 components (92) (52) (60) (48) (82) (68) (75) ()

Ordnance and accessories, , . ) 9| - 93f - 921~ 90 jo 90 |- 89 lo 89 |+ 90
Lumber and wood products .. ]t 509 | + 515 + 519 | - 516 { + 520 |- r519 Jo r519 |- 509
Furniture and fixturese vveesnunss | + 383 + 384 | + 388 |+ 391 |+ 395 |+ 397 |+ r399 |o 399
Stone, clay, and glass products. ... | + 502 | o 502 | + 504 | - 502 | + 510 |+ r511 |+ r5ls4 |+ 519
Primary metal industriese..oovnes | + 96| + 932 | - 922 | - 920 |+ 934 |+ r937 |+  r96l |+ 965
Fabricated metal products........ + 1,026|- 1,020|- 1i,008|- 1,011}+ 1,016+ rl,024{ |+ rl,036 |+ 1,041
Machinery, exceptetectncal + L,175| - 1,17+ 1,177 |- 1,174 |- 1,168 {+ rl,178 |- rl,17, |+ 1,184
Electrical equipment. . v vuvuen .|t 1,18+ 1,190|- 1,189+ 1,191 |+ 1,192 |+ 1,205 |+ 1,214 |+ 1,227
Transportatwnequnpment ....... o | T 1,251 - 1,216 |+ 1,230 (- 1,21 |- 1,229 |+ rl,234 |+ rl,245 |+ 1,261
Instruments and related products... { + 260| + 261 (o 261 |- 259 1+ 260 |+ r261 |+ r262 |+ 265
Miscellaneous manufacturing. ..... + 319] - 316 | - 3 |+ 319 |+ 325 [+ r330 |+ 331 |o 331
Food and kindred products ....... | + 21,185|- 1,156|+ 1,177~ 1,175}+ 1,183 {- 1,177 {+ rl,187 |+ 1,190
Tobacco manufactures .....vuus R 58] - 56 | + 58 | - 57 |+ 58 |o 58 |+ 61 |+ 62
Textile mill products ,.......... + 8,21 + 845 | + 851 | + 855 | + 862 |o 862 |+ r868 |+ 871
Apparel and other textile products.. | + 1,189+ 1,193 |+ 1,198 |- 1,185|- 1,180 |+ r1,190 [+ rl,191 |+ 1,199
Paper and allied products........ | + 533 - 532~ 530 | - 529 | = 528 |+ 529 |+ r533 |+ 335
Printing and publishing. .o..... oo ]+ 661 ] + 663 | - 661 | o 661 |+ 666 |o r666 |o ré66 |+ 669
Chemicals and allied products. . ... + 5821 - 581 1o 581 | - 580 | + 581 |~ 578 - r575 |+ 576
Petroleum and coal products. ..... + 116 ] o 116 | o 116 | + 118 | - 114 |+ 119 |- r117 { - 115
Rubber and plastic products, n.e.c.. | + 4581 + 4601 - 458 | + 459 | + 464 |+  r468 |+ 476 |+ 482
Leather and leather products. .. ... - 261 - 260 | + 261 | o 261 |+ 262 |+ 1265 |o  r265 j+ 268
Mining...oviveens R B 616} - 521 | + 525 (+ 607 |+ 616 |- ré612 |- réll |- 603
Contract constfuctlon ........... + 3,250+ 3,290+ 3,320]- 3,245+ 3,320 |- r3,236 |+ 3,262 |- 3,235
Transportation andpubllc utilitiese . |+ 4,460 = 4,442 | = 4,434 |+ 4,465 [+ 4,502 |- 4,479 |+ rh,540 - 4,536
Wholesale trade . seesessass |+ 3,865+ 3,873]0 3,87, |+ 3,884, |+ 3,902 |+ 3,913 [+ 3,936 |+ 3,945
Retail trade ....... seee |+ 11,4081 - 11,397 1+ 11,404 |+ 11,431 1+ 11,545 |+ rl1,582 jo r11,577 {+ 11,661
Finance, insurance, real estate + 3,81+ 3,834+ 3,81|+ 3,80]|+ 3,872 |+ r3,879 |+ r3,889 |+ 3,902
Service...... e evee |+ 21,9621+ 11,99 |+ 12,224 + 12,089 |+ 12,120 |+ r12,177 |+ r12,205 |o 12,211
Federal government .. ... veeeees |+ 2,670 6151~ 2,669 0 2,669 |+ 2675 - 2,672 |- r2, o 2,669
State and local government . ,..... | = 10,181 |+ 10,260 |+ 10,318 |+ 10,369 |+ 10,423 |+ rl0,489 |+ rl0,524 |+ 10,555

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0} = unchanged, and (~) = falling.
NA = not available.  p = preliminary.  r = revised.

laverage for May 2, 9, and 16,

2Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season-
allg adjusted.

Data are seasonally adjusted by the source agency. Data for latest month shown are preliminary.
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ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change--Con.

1971 1972
Diffusion index components
September October November December Janvary Ty February™ March T Aprilp
D47. INDEX OF INDUSTRIAL PRODUCTION
(1967=100)
All industrial production v.vvussvensa.. |+ 106.2 | + 106.4]+ 107.0|+ 207.6 |+ 108.4 | + 109.2|+ 109.81+ 110.9
Percent rising of 24 components® . ... v.. (71) (62) (56) (58) (79)! (65) (58) (75)
Durable manufactures:

Primary and fabricated metals .....
Primary metals..........ecuu. PR 93.9 1 + 95.7| - 9l.4 | + 93.6 |+ 102.4 | - 101.8|+ 104.3]+ 107.3
Fabricated metal products.........0cu.s - 105.7 | + 106.9] 0o 106.9|+. 107.1 |- 105.7 | + 107.7]+ 108.7|+ 111.5

Machinery and allied goods «...vvvuvnunnn. .. .
Noneletrical machinery ... ... . veeervee |t 950+ 9530 - 93.31- RS+ 93.8 )+ 95.6]- %S|+ 95.5
Electrical machinery, . ...coeeevieroea. 4 97.8 | + 98.9| + 99,61+ 101.2 |+ 101.5 | + 102.1]- 102.0]+ 102.5
Transportation equipment, .. .....c.c00un.. + 97|+ 9.4 - 9L.6]- 898+ 907+ 93|+ G%4|+ 976
Instruments. . ..c.veeeenaniiiioes [+ 12005 | 40 111.2) - 1104 - 109.3 |+ 111.1 |+ 1L4.4( - 113.7)1+  115.4

Lumber, clay, and glass....... oo |+ 118,7
Clay, glass, and stone productSe+...e.u.. |+ 109.4 § + 109.9| + 110.1}+ 110.5 |+ 111.5 ] + 116.6}- 116.0 (M)
Lumber and productS. . veeerovenneee.o |+ 113.9 | + 117.3] + 117.91+ 120.7 |+ 121.1 | - 118.71 + 119.0 (Na)

Furniture and miscellangous. ... vevevvannse oo |+ 117.8
Furniture and fiXtures e o cvveeverveeases j+ 100.8 | = 200.3| + 101.6]|- 100.4 |+ 20L1.2 | + 104.2]+ 106.4 (N}
Miscellaneous manufactures.....oeoeesu. [+ 122.2 [ + 122.6] - 120,50+ 123.9 |+ 125.1 | + 125.2]+ 125.9 (M)

Nondurable manufactures; ;

Textiles, apparel, and leather. oo oo oveeann. ves oo+ 101.4| + 102.3
Textile mitl products. ...... veeesmeee.o]+ 111.0) - 110.1|+ 110.2§+ 112.0|- 108.9 )] - 106.7| + 108.2 (Na)
Apparel products. ... ....... cececesees|t 995+ 100.0] -  99.5[+ 99.7(+ 99.8 | + 99.9 (2) (M)
Leather and products. o . ccovvevevraeons |+ 87.6 | - 87.2 82.9| + 86.8 |+ 89.3 | - 86.8| - 85.5 (Na)

Paper and printing. ..covveviinnniacianes ves| - 111.8
Paper and products ........... ceseanas - 116. | - 116.1| + 119.5}+ 120.0 [+ 122.4] + 123.0] + 123.1 (Na)
Printing and publishing...... vecesossas |+ 1029 | + 104.3] + 104.5|+ 104.7)- 2039 | + 105.4( - 105.3] - 103.8

Chemicals, petroleum, and rubber, ... ....... ves o]+ 1332
Chemicals and products, . . ..vovevweeee.. | T 129.7 | = 128,2] + 130.7]- 130.3 |+ 131.1 | + 1344 - 134.3| - 133.7
Petroleum products . . ....... veeereres = 1137} + 11570+ 116.0|+ 118.3 |+ 119.3 ) - 18,7+ 118.8 (Ma)
Rubber and plastics products. ., .. ....... |~ 129.6 | = 129.0 - 127.6]| - 126.6|% 133.2| * 134.7{ * 138.4 (Ma)

Foods and tobacco........... ool = 115,21+ 115.2
[ R R RRERRPRRR - 111.9 | + 114.3| + 117.0{ - 115.8 |+ 116.4 | o 116.4) - 116.0{ + 116.2
Tobacco products « o ovvuvevenaneeeas |+ 100.3 | - 98,50 - 98.2]- 93.8}+ 103.8] - 102.5 (Ma) (na)

Mining:

Coal....... teesean seceren vernereessae| T 1097 | - 29.1| + 55,70+ 112.4 |- 106.3 | - 99.6{ + 104.11 + 113.9

0il and gas extraction . ........ Cressanans - 107.7| - 107.3] - 107.2]- 1061+ 107.2{ + 107.7] + 108.4] + 110.3

Metal, stone, and earth minerals............ cee] = 104.3
Metal mining......ooveeuenn. sresrens + 109.7 | + 117.1] + 136.7| + 137.7|- 128.9| + 131.0] - 130.1 (Na)
Stone and earth minerals ....... ceernee. - 91|+ 97|+ 93.4)- 927t 93.8] - RO+ 921 (ma)

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (o) = unchanged, and (~) = falling.
NA = not available.  p = preliminary. 1 = revised.

lData are seasonally adjusted by the source agency.
%Where actual data for separate industries are not available,estimates are used to compute the percent rising.
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ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change--Con.

1971 1972
Diffusion index components
September October November December Janvary February March April
D54. SALES OF RETAIL STORES®
(Millions of dollars)
All retail sales, ....... tevvesoseasences | ¥ 35,219 |- 34,964 |+ 35,574 |- 34,896 |o 34,886 |+ r35,345 {+ 36,402 |- 35,853
Percent rising of 23 components2,...... e (39) (48) (78) 37 (46) (72) (78) (ma)
GrOCErY SOMES ¢ vuvensevccasencosessesanena |t 6,993 |= 6,850 |+ 6,944 |+ 6,99 |- 6,80 |+ r7,233 |+ 7,210 (M)
Eating and drinking places «..vvevnenernenenea |= 2,573 |+ 2,632 |+ 2,677 |+ 2,746 |0 2,745 |- 2,74 |t 2,796 (M)
Department Stofes. .o ovuevvacerneeennsa.oeo | ¥ 3,618 |- 3,554 |+ 3,641 |- 3,607 |- 3,578 |t r3,650 |+ 3,707 (mn)
Mail-order houses (department store merchandise). .. { - 370 |+ 382 |+ 395 |- 345 |+ 39 |+ r399 |+ 407 (ma)
Variety Stores o vuviviieiriniiieiensnennes |- 571 | - 568 |+ 577 |- 572 |+ 599 |+ ré17 |* 628 (Ma)
Men's and boys' wear stores ,.,...... ceed - 385 | - 384 |+ 397 |- 388 |+ 390 [+ r409 |+ 416 (Na)
Women's apparel, accessory stores ... P 666 |- 665 |+ 6599 |+ 715 |- 677 1~ ré673 |- 670 (Na)
Shoestores ... .o.vvinininiiiiinincanncnas]= 28 1+ 291 |+ 304 - 295 |- 286 |+  r287 |- 277 (M)
Furniture, home fumishings storeSe . c.oevevevons | = 903 {+ 96/ |- U6 |+ 954 |+ 1,020 |+ r1,027 [+ 1,058 (Na)
Household appliance, TV, radio stores. ....... R L7171+ 510 {+ 520 |+ 558 |+ 607 |- r573 |- 569 (M)
Lumber yards, building materials dealers...... o= 1,179 |+ 1,193 {+ 1,255 |- 1,249 {+ 1,359 |- 11,249 |+ 1,278 ém;
Hardware St01eS v eevvvvens. tesesaseteenaes ]+ 309 |+ 322 |~ 320 |~ 299 {+ 326 |+ r327 |+ 362 N
Passenger car and other automotive dealers.......|+ 6,809 |- 6,564 |+ 6,690}~ 6,162 |- 6,028 |+ r6,121 |+ 6,398 (NA)
Tire, battery, accessory dealers. ..ovuevneranes |+ 556 | - 545 |+ 558 | - 477 |+ 550 |+ r568 |+ 624, (Ma)
Gasoline service stations «.eveveerennennanaaa I+ 2,523 | = 2,494 [+ 2,520 |+ 2,523 |- 2,506 |- 12,493 |- 2,488 (M)
Drug and proprietary stores . ...vvvueeennaens = 1,138 |~ 2,133 1+ 1,242 |+ 21,165 |- 1,137 |+ rl,155 |+ 1,18, (wa)
Liquor Stores «uvvevscenans cresieasiiaes oo |4+ 754 | - 748 | - 742t - 728 |- 727 |+ r753 |+ 797 (n)
D58. INDEX OF WHOLESALE PRICES MANUFACTURING INDUSTRIES®
(1967=100)
All manufacturing industrieSe.euvueneennss |- 114.7 - 124.5 o 114.5 |+ 115.1 }+ 115.7 |+ 116.5 |+ 116.7 {+ 116.9
Percent rising of 22 components . ... v.v.0es (39) (25) (46) (68) (86) (91) (80) (80)
Durable goods:
Lumber and wood products. .. ...voveuennen eo[= 134.3 (- 131.8 |- 131.3 |+ 132.7 |+ 134.9 [+ 137.7 [+ 139.5 |+ 141.1
Furniture and {\ouseho|d durables......... sess o 110,2 Jo 110.2 o 110.2 o 210.,2 |o 110.,2 |+ 110.8 |+ 110.9 |+ 111.0
Nonmetallic mineral products o.evusencuvsnes o 124.2 |-  124.1 |« 224.0 |+ 124.2 |+ 124.3 [+ 124.6 {+ 124.8 ]+ 125.6
Ironand steels vuvvereivnronnenncaoens ceeft  125.6 1= 125.5 (- 1R%.3 jo 125.3 |+ 126.8 |+ 128.2 |+ 128.3 |o 128.3
Nonferrous metais. oo.ovavrerunnneeaanes = 1165 |- 116.3 |- 1160 |- 114.9 |- 124.4 (+ 115.0 [+ 117.2 |+ 117.6
Fabricated structural metal products +......... |* 120.3 o 220.3 o 120.3 |* 120.4 |+ 121.6 |+ 122.0]* 122.1]0 122.1
Miscellaneous metal products .............. S 119.9]- 19.7)° 119.7 |t 12009 |* 12103 |+ 123.2 |t 1241 |t 1243
General purpose machinery and equipment ...... {- 120.2 1o 120.2]¢ 120.2 |+ 120.5]*t 120.8 |+ 121.2(|* 12150t 1219
Miscellaneous machinery.......o.ovuevn..s «f{- 117.8 fo 117.8 o 117.8 [+ 117.9 |+ 118.3 [+ 118,8 |+ 119.0 |+ 119.6
Electrical machinery and equipment,,...... ees |- 209.7 {- 109.6 |- 109.3 |o 109,3 [+ 109,5 |+ 110,0 |+ 110.1 [+ 110.2
Motor vehicles and equipment ............. o ]- 113.8 )+ 115.2 |+ 115.3 |+ 117.5 |+ 117.9 |+ 118.1 |Jo 118.1 jo 118.1
Miscellaneous products.........ec0vvvenees [0 113.0 |0 213.0 |+ 1131 |+ 113.2 |+ 113.7 |+ 14.0 |+ 1m4.2|- 114.1
Nondurable goods:
Processed foods and feeds ...vv vennennnes |- 11406 |- 124.1 |+ 144 |+ 125.9 |+ 117.2 |+ 118.8 |- 118.6 |- 117.7
Cotton products ......... seesserscassecns = 112.2 fo 112.2 |+ 112.5 |+ 113.6 |+ 116.7 |+ 118.0 [+ 119.6 |+ 120.5
Wool products............ eeneeieanss R 92.5 | - 9R.4 |- 92.3 | - 91,5 |+ 92.0 |+ 92.2 |- 92.0 |+ 93.0
Manmade fiber textile products ............. sfo 103.1 |- 102.5]|+. 203.2}+ 104.3 |+ 105.4 |+ 105.9 |+ 106.1 |+ 107.2
Apparel . .oiiiiniiainna. Cereananas eesee |+ 113.8|0 113.8 |0 113.8 |0 113.8 Jo 113.8 |+ 114.0 |+ 114.1 |+ 114.2
Pulp, paper, and allied products ............. o 110.6 [o 110.6 |o 110.6 |+ 110.7 [+ 110.8 {+ 111.6 |+ 112.3 |+ 112.8
Chemicals and allied products, .o.oovvvuuvvs o 10403 1= 104.2 |- 103.8 |- 103.4 {o  203.4 |+ 103.5 |- 103.4 |+ 104.1
Petrofeum products, refined,.............. o |0 107.3 |- 106.3 |- 106.2 |- 106.1 o 106.1 |- 105.5 (+ 106.3 |+ 106.6
Rubber and plastic products .....ovveevunnes = 1097 f= 109.5 [0 109.5 |- 109.4 [+ 109.5 |- 109.2 [- 108.9]- 108.7
Hides, skins, leather, and related products. ..... |+ 114.7}o 114.7 |+ 115.1 |+ 116.2 |+ 117.8 |+ 119.1 {+ 123.0|+ 127.2

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling.
NA = not available, p= preliminary, r= revised,

1Dpata are seasonally adjusted by the source agency. Data for the latest month shown are preliminary.
2The diffusion index includes estimates for six types of stores not shown separately.
3Data are not seasonally adjusted.
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INTERNATIONAL COMPARISONS

CONSUMER PRICES INDUSTRIAL PRODUCTION
781. United |133. Canada,{132. United ]135, West 1136, France, 138, Japan, 1137, Italy, {47, United {123.Canada| 122, United |126. France,
Year States, index of - |Kingdom, | Germany, [index of index of index of States, index of Kingdom, |index of
and index of consumer | index of index of consumer jconsumer  |consumer |index of industrial | index of industrial
month consumer {prices @ |consumer {consumer |prices @ {prices @ |prices @ [industtial |production {industrial [production
prices @ prices@ | prices @ : production production
(1967=100) | (1967=100) | (1967=100) { (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100)
1970
Januaty........... 113 111 114 107 114 116 107 107 115 109 125
February.......... 114 112 114 108 115 117 107 108 116 110 125
March............. 114 112 115 108 115 118 108 108 114 112 124,
April oovvenel . 115 112 117 108 116 119 108 108 115 111 126
May ...o..oeennnn 116 112 117 109 117 118 109 108 114, 109 124
June.......oiill 116 113 117 109 117 117 109 108 115 110 122
July.oooeeiiaa... 117 113 118 109 118 118 109 108 114 109 124
August............ 117 113 118 109 118 118 109 108 114 111 124
September......... 118 113 119 109 118 122 110 107 113 112 125
October........... 118 113 120 109 119 124 111 104 113 112 124
November ......... 118 113 121 110 119 123 111 103 114 110 125
December ......... 119 113 121 120 120 124 112 105 114 112 126
1971
January........... 119 113 123 111 120 125 112 105 115 113 127
Februaty....... et 119 113 124, 112 121 125 113 106 115 110 129
March. . cvevnnnennn 120 114 125 113 121 125 113 106 116 109 130
April .ooieien.s, 120 115 128 114 122 127 113 106 115 111 128
May .oooveinnnn, 121 115 128 114 123 127 114 107 116 111 126
June........eeen 122 115 | © 129 115 123 127 11 107 116 112 130
July.oooiiiiinen, 122 116 130 115 124 127 114 106 117 111 132
Auvgust............ 122 117 130 115 124 126 115 105 119 111 132
September......... 122 117 130 116 125 131 115 106 120 112 134
October........... 122 117 131 116 126 131 116 106 120 111 135
November ......... 123 117 132 117 126 129 117 107 120 111 136
December ......... 123 118 132 117 127 129 117 108 121 110 135
1972
January........... 123 118 133 118 127 130 117 108 122 110 137
February.......... 124 119 134 119 128 130 118 109 pl22 P98 p137
March............. 124 119 134 119 (wa) 131 () 110 (ma) (M) ()
April ...l 124 120 (M) 120 132 plll
May cooiennninins
June....o.oelee
July..oooeeenn
August............
September . ........
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not-reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“e", estimated; “a”", anticipated; and “NA”, not available.

Graphs of these series are shown on pages 65 and 67.
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION~Continued %@ STOCK PRICES
125, West | 128. Japan, |121. OECD}127. italy, |19, United |143.Canada,|142. United [146. France,|145. West |148. Japan, |147. Italy,
Yeat Germany, |index of European  |index of States, index of Kingdom, |index of Germany, index of index of
and index of industrial | countries, |industrial }index of stock index of stock index of stock stock
month industrial | production |index of production |stock prices@  |stock prices@ |stock prices@ |prices @
production industrial prices, 500 prices @ prices @
production common
stocks @
(1967=100) | (1967=100) | (1967=100) [ (1967=100) | (1967=100) | (1967=100) | (1967=100) |(1967=100) { (1967=100) | (1967=100) | (1967=100)
1970
Janvary........... 134 18. 122 118 28 115 139 153 152 167 116
February.......... 136 152 124, 119 95 113 135 149 149 165 116
March............. 136 154 125 120 9% 116 131 146 147 172 116
Apritoooooiiiil 135 157 125 118 93 113 129 140 147 1 120
May....ooooovennn 138 157 125 117 83 97 116 136 135 148 112
June.....oioeeal, 134 163 124 116 82 94 113 132 129 149 106
July. i, 135 164 124 118 82 93 115 136 127 150 103
Auvgust............ 133 162 123 112 85 95 118 138 133 151 107
September......... 132 164 124 119 90 99 120 135 128 18 103
October........... 135 163 125 117 92 101 128 137 126 15 101
November ......... 133 160 125 120 92 100 120 134 121 15 96
December ......... 134 164 125 118 98 104 121 135 119 140 9%
1971
January........... 141 164 127 117 102 108 123 136 125 145 91
Febrary.......... 140 164 127 17 106 108 122 139 134 151 9%
March............. 138 168 126 116 108 109 120 137 137 161 93
April ............. 140 165 rl26 113 112 112 131 137 135 171 89
May .............. 137 158 126 113 111 108 146 141 138 172 85
June,..ooaall.n, rl0 168 127 114 108 109 147 140 137 182 83
Uy 139 169 128 112 108 109 157 141 135 190 83
August............ rl33 168 125 104 106 107 158 135 136 179 82
September......... 137 171 128 117 108 108 164 128 129 170 78
October........... 138 167 128 116 106 100 160 118 124 166 78
November ......... 135 170 128 117 101 98 156 124 124 168 75
December ......... rl29 170 126 119 108 107 165 124, 133 178 hii
1972
January ........... 140 172 130 18 112 117 175 128 137 195 78
Februa};y .......... 135 174 pl26 pllé 114 119 180 130 16 204 76
March............. (W) p177 () (m) 117 121 186 pl4l 152 215 rp73
April oo, (1) 118 121 191 1 1 rp230
Moy L o115 plzo | pl95 | TEIZ3 pits| P39 2
June.....oooooll
July...ooiieel,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 67 and 68.

1Organization for Economic Cooperation and Development.
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APPENDIXES
A. QCD and Related Measures of Variability
Part 1. Quarterly Series: Average Percentage Changes

e Average duration of run
Quarterly series ci?;?:d ] | C 1/C aco &g'n (ADR)
span cl I c aco
A. NATIONAL INCOME AND PRODUCT
200. GNPincurrentdollars ..............cveieienenvnnn, 1053-110°70....... 1.59| 0.30| 1.54| 0.19 1] 0.19| 7.67| 1.30| 9.86 7.67
205. GNPin1958dollars . ........ovvuvevnveniee s 1a'63-1Q°70..... 1.18 30| 1.07 .28 1 281 3.631 1.30{ 6.90 3.63
210. tmplicit pricedeflator ... 1a's3-1a70..... .61 L1 .60 .18 1 .18 (17,25 | 1.33) 34.50( 17.25
215. Per capita GNP incurrentdollars ...................... 1083-lvQ'70 ....| 1.33 .28 | 1.26 .23 1 23| 6.45| 1.31| 10.14 6.45
217. Per capita GNP in 1958 dollars . ....................... jQ'53-Iv@'70 ....| 1.00 .31 .87 .35 1 35| 444 1,27 7.10 b, b
220. National income, currentdollars ..........covovevenn.. 15311070 .. ... 1.66 331 1.57 .21 1 21| 7.67 | 1.35( 11.50 7.67
222. Personal income, currentdollars. . .....ooueeieniin 10753-1270 ... ... 1.54 221 1.51 .15 1 .15 |13.80 | 1.25¢ 13,80 13.80
224. Disposable personal income, current dollars . ............. 126311070 ...... 1.49 271 1.4k .19 1 .19 [13.80 | 1.35| 69.00| 13.80
225. Disposable personal income, constant dollars ............. 106311070 ...... 1.07 .29 1 1.00 .29 1 29 | 6.27| 1.35| 9.86 6.27
226. Per capita disposable personal income, currentdol. .. ...... 10631va@‘70 ....| 1.17 241 1.13 .22 1 .22 ] 6.45] 1.29] 10.14 6.45
227. Per capita disposable personal income, constant dollars . . . .. 10°'53-1va 70 .... .82 .28 .73 .39 1 39| 444 L3371 7.10 4.4l
230. Total personal consumption expenditures, current dollars ... | 10°63-1Q 70 ... .. 1.47 .33 1.43 .23 1 23] 9.8 1.25| €9.00 9.86
231. Total personal consumption expenditures, constant dollars .. | 1Q53-11Q 70 ... .. 1.02 .37 .98 .37 1 37 5.3 1.21| 7.67 5,31
232. Personal consumption expenditures, durable goods ........ 1053-1Q°70..... 3,051 1.47| 2.32 NIA 1 Bh1 2,761 1.19| 4.60 2.76
233. Personal consumption expenditures, durable goods, except

: automobiles .......... ... ... ... .. i, 10°63-11Q°70 ...... 2.09 851 1.84 A6 1 46| 4.31 ) 1.28] 6.90 4.31
234. Personal consumption expend., automobiles ............. 1a63-11Q70..... 6.001 3.621 4.01 .90 1 90| 2.381 1.25| 3.45 2.38
238. Personal consumption expend., nondurable goods ......... 105341Q70.. ... 1.23 A4 1.9 .37 1 437 | 6.27 ] 1.30| 34.50 6.27
237. Personal consumption expenditures, services ............. 1a'63-11070..... 1.76 20| 1.73 .12 1 12 169,00 1.25] 69.00| 69.00
240. Gross private domestic investment, total ................ 1053112770, . ... 4,56 | 2.081 3.37 .62 1 62 2.56 1 1.41) 4,31 2.56
241. Total nonresidential fixed investment .................. 105311070 ..... 2.56 .83 2.38 .35 1 y35 | 4.60] 1.33| 6.27 4,60
242. Fixed investment, nonresidential structures .............. 1053411070 ... ... 2.74 | 1.65} 2.13 .78 1 78 | 2,301 1.23| 4,06 2.30
243. Fixed investment, producers’ durable equipment . ......... 107631070 ...... 3,13 | 1.15{ 2.67 3 1 W43 2,88 1.23| 4.31 2.88
244. Fixed investment, residential structures ................. 10°63-1070..... 3,441 1.12| 3.10 .36 1 36| 3.451 1,33 6.27 3.45
247. Fixed investment, nonresidential, 1958 dollars ........... 1Q53-IvQ71 ....| 2.27 971 1.87 .52 1 52 2.59 1.34| 4.41 2.59
248. Fixed investment in residential structures, 1958 dollars . .. .. 10°63lvQ71 ....| 3.65| 1.28 | 3.22 40 1 A0 3.26 1 1.27| 4.69 3.26
249. Gross auto product, 1958dollars . ..................... 1a53-1vQ‘71 ....]10.90 | 7.94 | 5.67| 1.40 2 6L 1.70| 1.23| 2.88 2.7
252. Exports of goodsand Services . .. .......oeeiiienieann. 10'53-1Q70..... 3,79 | 2.40| 2.63 .91 1 o1 2.76| 1.35| 5.31 2.76
253. Imports of goodsand services .. ................coon... 10°63-1Q°70..... 3,18 | 1.8 | 2.37 .79 1 791 2,76 1.30| 6.27 2.76
260. Govt. purchases of goods and services, total . ............. 10531070 . ..... 1.95 .57 | 1.83 .31 1 31| 5.75] 1.28| 13.80 5.75
261. Total Govt. purchases of goods and services, 1958 dollars ... { 10'53-IvQ 71 ....| 1.48 .60 | 1.25 .48 1 481 3.00] 1.32| 5.00 3.00
262. Federal Govt. purchases of goods and services ............ 10°53-10°70 . ..... 2.22 92| 1.91 48 1 .48 2.88| 1.28( 4.31 2.88

264. Federal Government purchases of goods and services for
national defense ..........oviiiiiiie 10'63-1070...... 2.19 .83 | 1.82 45 1 A5 2.65| 1.23| 4.60 R.65
266. State and local govt. purchases, goods and services. .. ...... 1Q'63110°70 ...... 2.35 | 2,34 .19 1 .19 (23,00 1.28| 23.00| 23.00
270.. Final sales, durable goods . .. .........ovvoeiniiiitL, 105311070 ..... 2.19 .87 | 1.88 46 1 461 3,29 1,30| 7.67 3.29
273. Final sales, 1958 doltars ........ovviveirerinen ... 1a'53-Iva 71 ... .98 .35 .90 .39 1 .39 | 3.00| 1l.27| 10.71 3.00
274, Final sales, nondurablegoods ............oooe it 106341270 ..... 1.30 49| 1.24 40 1 4O | 6,27 1.25| 17.25 6.27
280. Compensation of employees ........o.vveeeeoernennnns 10°63-11070...... 1.68 24 | l.64 14 1 14| 9.86| 1.30| 9.86 9.86
282. Proprietors inCOME ... ...vvnreerneennnneeannannen 16311270 ..... 1.21 .61 .97 .62 1 .62 | 2,46 | 1.35| 5.75 2.46
284. Rental incomeof persons . ...............cooliill 1063410 70...... .99 .35 91 .38 1 .38 9.86| 1.35| 6.27 9.86
286. Corp. profits and inventory valuation adjustment ......... 10°53-11070 . ... .. 4,10 2,10 | 3.20 .66 1 .66 | 2.88( 1.21| 3.63 2.88
288. Netinlerest .............oovveueronerenrcaneaennen 1053-12°70 . ... 3.85 .89 | 3.81 .23 1 .23 |23.00 | 1.28( 23.00| 23.00
290. Gross saving, privateand government . .................. 10°63-1Q°70 ..... 4.67 | 2.28| 3.61 .63 1 .63 3.14( 1.21| 6.27 3.14
292. Personal saving .. ........coiitiii i 10631270 ..... 8.87 | 6.87| 4.90| 1.40 2 .50 | 1.53( 1.30] 4.06 2.34

294. Undistributed corporate profits plus inventory valuation
AdjuStMment .. ... 1053-HQ70...... 8.98! 5.35| 6.25 .85 1 .85 | 2.16| 1.28| 3.14 2.16
296. Capital consumptionallowances....................... 106311270 ...... 1.82 34 1.78 .19 1 .19 | 23.00 | 1.30( 23.00| 23.00

B. CYCLICAL INDICATORS
11. New capital appropriations, manufacturing .............. 1076311071 ..... 8.37| 4.31| 6.35 .68 1 681 2.61{ 1l.26f 3.32 2.61
*16. Corporate profits, aftertaxes ............coeuvenonn.. 126310270 ...... 4.85| 2.79 | 3.74 .75 1 751 2.65) 1.21| 4.06 2,65
18. Corporate profits, after taxes, 1958 dollars .............. 106311071 ....| 5.0L| 3.00| 3.74 .80 1 80} 2.64 | 1,237 4.62 2.64
34. Net cash flow, COTPOTate .......ovveneneoenenenenan.. 10°53-1271 ....| 3.85] 2.10| 2.96 W71 1 7L 2,47 1.28] 4.62 .47
35. Net cash flow, corporate, 1958 doflars .................. 1Q°53-1Q71 ....| 3.67 | 2.12] 2.78 .76 1 76| 2,47 1.28| 4.62 2.47
67, Finalsales.....ooooiiniiiiiiiiiii i 10°53-112°70 .. ... 1.48 30 l.46 .21 1 .21 {13.80| 1.21| 13.80| 13.80
*61. Business expend., new plant and equipment . ............. 1053 1IVQ 69 ....[ 2.90 971 2.65 .37 1 37 3.941 l.16| 6.09 3.94
63. Unit labor cost, tota! private economy ... ............... 10531V 71 ... .82 .28 .73 .39 1 39| 3.75( 1.36| 6.82 3.75
68. Labor cost per unit of gross prod., nonfin. corp. .......... 10°63-10°70 ....... .91 .36 .79 46 1 A6 | 4.06( 1.28] 5.31 4.06
97. Backliog of capital appropriations, manufacturing ......... 1a563-0a71..... 4,97 .86 4.7 .18 1 18| 3.84| 1.28) 6.64 3.84
110. Total private borrowing ..............oooirinennan.n. 10'63-va‘70 ....| 9,77 | 6.36| 6.82 .93 1 93| 2.541 1.22]| 3.74 2.54
*200. GNPincurrentdollars ........... ... ..civiiiniant 106310770 . ... 1.59 30| 1.54 .19 1 A9 | 7.67| 1.30] 9.86 7.67
*205. GNPin1958dollars . ......ooovnvniin i 1Q°63-110°70..... 1.18 .30 1.07 .28 1 28| 3.63| 1.30| 6.90 3.63
C. ANTICIPATIONS AND INTENTIONS

61a. Business expend., new plant and equipment.............. 1057-IVQ'69 ....| 2.88 ] 1.12| 2.55 Sl 1 4| 3,40 1,16 5.67 3.40
410. Manufacturers’ sales, totalvalue . ......ovveneonennon... 1a’s7-mQ71 ... 2.21 .83 1.72 48 1 A8 | 4.83| 1.38| 7.25 4.83
412. Manufacturers’ inventories, tota! book value ............. 10°57-1Q 71 ....| 1.46 251 1.42 .17 1 A7) 8.29( 1.29| 11.60 8.29
430a. New car purchases by households . ..................... 10°69-1IvQ'70 ....| 7.79 | 5.39| 4.41| 1l.22 2 56 1,96 1.31| 3.13 2.30
435. Index of consumer sentiment .........ooviiniian, HQ'57-1H0'88 ....1 2.731 1.451 1.77 .82 1 821 2,251 1,13t 3.46 2.25
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A. QCD and Related Measures of Variability--Continued
Part 1. Quarterly Series: Average Percentage Changes--Continued

1/C Average duration of run
Quarterly series cr;?/:?:d Cl [ ¢ i aco (;grD (ADR)
span Cl | C Qaco
D. OTHER KEY INDICATORS

211. Fixed weighted price index, gross private product .. . . 10°651v@°71 ....| 0.92 | 0.06 | 0.91 | 0.07 1| 0.07 [27.00 | 1.42 |27.00{ 27.00
252. Exports of goodsand services.................... ... 10°60-1Q°70..... 3.79 | 2.40 | 2.63 91 1 91| 2761 1.35] 5.31 2.76
253. Imports of goods and services .. ................oaia... 10°60-110,70 ...... 3.18 | 1.86 | 2.37 .79 1 791 2.76 | 1.30 | 6.27 2.76
264. National defense purchases. ..........oovveervrnenennn, 12 53-1Q-70...... 2.19 .83 | 1.82 45 1 A5 2.65 | 1.23 | 4.60 2.65
530. Liquid liabilities to all foreigners ...................... 12°60-10°70 ..... 2.62 | 1.06 | 2.09 .51 1 51| 2.35 | 1.29 | 2.86 2.35
532. Liquid end cartain nonliquid liabilities to foreign official

A0BNCIES ... .ve it 12°60-10°70 ..... 4.38 | 2.85 1 2.84 | 1.00 2 .33 2,114 1.14 | 3.08 2.60
534. U.S. official reservesssets. .. ........ovvviiiiiannn., Q601070 ..... 2.19 | 1.24 | 1.80 .63 1 631 2.8 | 1.20| 3.64 2.86
636. Merchandise exports, adjusted 10'601Q°70 ..... 4.59 | 3.39 | 2.58 | 1.31 2 62| 1.74 | 1.381 3.64 3.55
537. Merchandise imports, adjusted 10'60-10°70 ..... 4.40 | 2.60 | 3.16 .82 1 .82 | 3.081 1.29 | 6.67 3,08
540. Investment income, military sales, and other services,

BXPOITS o4t e ittt e i 12'60-1Q°70 ..... 3.49 | 2.14 | 2.60 .82 1 .82 1.90 | 1.33 | 8.00 1.90
541. Foreign investment income, military expenditures, and other

SEIVICES, IMPOTLS . . ..o vttt e ieieieieneaeeens 12°60-1Q°70 ..... 2.57 ) 1.34 | 2.07 .65 1 651 2.50 [ 1.21 | 6.67 2.50
542. Income on U.S. investmentsabroad .................... 10°60-10°70 ..... 5.64 | 3.72 | 3.72 | 1.00 2 40 1 1.90 | 1.18 | 3.64 3.00
543. ncome on foreign investmentsin U.S. .................. 1Q'60-10°70 ..... 4,98 | 1.8 | 4.77 40 1 40 | 5,00 1.18 | 6.67 5.00
544. Receipts from foreign travelersin US. .................. 10'60-10°70 ..... 3.32 [ 1.73 | 2.69 64 1 64 | 3.08 | 1.38 | 4.44 3,08
645. Payments by U.S. travelersabroad ..................... 10°6010°70 ..... 3,88 | 2.58 | 2.61 .99 1 99 | 2.35 | 1.21 | 3.64 2.35
546. Military sales to foreigners .............. .. ... ... ... 10'60-10°70 ..... 18.40 [14.24 | 9.02 | 1.58 2 68 | 1.43 | 1.25 | 2.22 2.17
547. U.S. military expendituresabroad ..................... 10°60-10°70 ..... 3.56 | 2.16 | 2.52 .86 1 861 2.11 | 1.29 | 3.64 2.11
548. Receipts from transportation and other services........... 12°'60-1Q°70 ..... 2.60 { 1.69 | 1.98 .85 1 .85 | 3.08 | '1.25|13.33 3.08
549. Payments for transportation and other services ........... 12'60-1Q°70 ..... 3,34 | 2,42 1 1.84 | 1.31 2 58 | 1.82 | 1.21 | 6.67 2.79
601. Fed. receipts, natl. income and product acets. ............ 10'53-110°70 ... ... 2.53 90 | 2.33 .38 1 38| 3.63 ] 1.30 | 6.27 3.63
602. Fed. expend., natl. income and product accts. ............ 1053-1070.. ..... 2.15 .90 | 1.90 A7 1 A7 4.60 | 1.25 | 6.27 4.60
745. Avg. hourly compensation, private nonfarm economy .. .. .. 1as3Iva7 ....| 1.22 .20 | 1.20 .16 1 .16 175.00 | 1.36 [75.00 | 75.00
746. Real avg. hourly comp., private nonfarm economy ........ 10°63IvQ 7t ....| .66 .23 .63 .36 1 .36 | 8.33 | 1.36 |15.00 8.33
770. Qutput per man-hour, total private economy ............. 1a%53-va7 ... L84 .38 75 .50 1 50 | 3,95 | 1.27 | 6.82 3.95

E. ANALYTICAL MEASURES

854. Ratio, personal saving to disposable personal income . .. .. .. 1Q°63-110°70 . ...... 8.48 | 6.8 | 4.67 | 1.46 2 WS4 1,47 1.30 | 3.63 3.24
858. OQutput per man-hour, total private nonfarm .. ........... 1as3Q7..... .85 .38 .69 .54 1 541 3.17 | 1.28 ] 6.64 3.17

*Series included in the 1966 NBER "short list" of 26 indicators.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

and remains so. Thus, it indicates the point at which fluc-
tuations in the seasonally adjusted series became dominated
by cyclical rather than irregular movements. All series with
a QCD greater than “2” are shown as “3"

The following are brief definitions; more complete explana-
tions appear in Electronic Computers and BusinessIndicators,
by Julius Shiskin, issued as Occasional Paper 57 by the
National Bureau of Economic Research, 1957 (reprinted
from Journal of Business, October 1957).

“I/C” is a measure of the relative smoothness (small

“CI” is the average quarter-to-quarter percentage change,
without regard to sign, in the seasonally adjusted series
or, if the series contains no measurable seasonal, in the
unadjusted series,

“C” is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

“I" is the same for the irregular component, obtained
by dividing the cyclical component into the seasonally adjusted
series.

“QCD” (quarters for cyclical dominance) provides an
estimate of the appropriate time span over which to observe
cyclical movements in a quarterly series. It is small for
smooth series and large for irregular series. In deriving
QCD, percentage changes are computed separately for the
irregular component and the cyclical componentover 1-quarter
spans (lst quarter-2d quarter, 2d quarter-3d quarter, etc.),
2-quarter spans (lst quarter-3d quarter, 2d quarter-4th
quarter, etc.), up to 4-quarter spans. Averages, without
regard to sign, are then computed for the changes over each
span. QCD is the shortest span in quarters for which the
average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage
change (without regard to sign) in the irregular component,

values) or irregularity (large values) of the seasonally adjusted
series. It is shown for l-quarter spans and for spans of
the period of QCD, WhenQCDis “3”, no I/C ratio is shown for
the QCD period.

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
quarterly changes in the same direction in any series of
observations. When there is no change between 2 quarters, a
change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C, and
the QCD curve. The QCD curve is an unweighted moving
average (with the number of terms equal to QCD) of the
seasonally adjusted series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series, Over 1-
quarter intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1,36
and 1.75 about 95 percent of the time. Over l-quarter
intervals in a moving average (QCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of CI is
1.47 for the series onthe ratio of personal saving to disposable
personal income (series 854). This indicates that 1-quarter
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes in the seasonally adjusted series, on the average,
reverse sign about as often as expected in a random series.
The ADR measures shown in the next two columns, 1.30 for [
and 3.63 for C, suggest that the seasonally adjusted series has
been successfully separated into an essentially random com-
ponent and a cyclical (nonrandom) component, Finally, ADR is
3.24 for the QCD moving average. This indicates that a

(2 quarters being the QCD span) reverses direction, on the
average, about every 3 quarters. The increase in the ADR
from 1.47 for CI to 3.24 for the QCD moving average indicates
that, for this series, quarter-to-quarter changes in the QCD
moving average usually reflect the underlying cyclical trend
movements of the series,: whereas the gquarter-to-quarter
changes in the seasonally adjusted series usually do not.

2-quarter moving average of the seasonally adjusted series

A. QCD and Related Measures of Variability--Continued
Part 2. Quarterly Series: Average Actual Changes

e Average duration of run
. Period Unit of = - = == for (ADR)
Quarterly series covered measure Cl ] C Ic ach aco
span Cl } C aco
A. NATIONAL INCOME AND PRODUCT

245. Change in business inventories, total .. ............ 10°63-1Q°70 .. | Ann. rate,
bil. dal...... 2,761 1.82| 1,60} 1,14 21 0,53] 1,68} 1,35] 3,63} 2,72
246. Change in business inventories, 1958 dollars ... ... .. 1as3Iva?7.. | ...do...... 2.62 | l.71| 1.54] 1.11 2] .50} 1.67| 1.36| 3.00| 2.55
250. Net exports of goods and services ................ 1Q°63-HQ70 ..} ...do ...... .84 .48 .61 .78 1 78| 2.46| 1.33| 2.83] 2.46
271. Change in business inventories, durable goods. . .. ... 1053-#Q°70 ..| ...do ...... 2.34| 1.48) 1.38| 1.08 2| .52 1.60) 1.33| 2.76] 2.72
275. Change in bus. inventories, nondurable goods ... . . ... 10°53-10°70 ..} ...do ...... 1.42| 1.17 561 2.09 21 .89| 1.53) 1.30] 2.38| 2.12
298. Government surplus or deficit, total .............. 10°53-1Q°70 ..} ...do ...... 2.89 | 1.44] 2.46 .59 1 .59 3.00} 1.38( 4.06] 3.00

B. CYCLICAL INDICATORS
15. Profits (after taxes) per dollar of sales, mfg......... 16°653-1NQ°70..| Cents ....... 48 .28 .32 .87 1 871 2.59| 1.32} 3.33| 2.59
22. Ratio of profits to income orginating, corporate, ’

allindustries ... viiii i 10'63-112°70 ..| Percent ..... 46 .31 .33 .95 1] .95] 2.56| 1.25| 5.31| 2.56
*67. Bank rates on short-term bus. loans @............ 107631071 ... | ...do ...... .16 .09 .14 .63 1| .63| 2.57| 1.44]| 4.00} 2.57

245, Change in business inventories, total .. ............ 10°63-11Q°70 ..| Ann. rate,
bil.dol. .... 2,761 1.82} 1.60| 1.14 2 .531 1.68] 1.35( 3.63| 2.72

D. OTHER KEY iNDICATORS
U.S. Balance of Payments:

250. Batance on goodsand services................... 10'66-11Q°71 ..| Mil.dol. ..... 269.0{201.0| 151.9| 1.32 21 .52} 1.62| 1.17]{ 3.00] 2.22
515. Balance on goods, services, and remittances ........ ae6-na71 ..} ...do ...... 267.0 | 211.5| 139.4) 1.52 2] .56| 1.62] 1.17} 3.00} 2.22
517. Balance on currentaccount ................o..n 10°66-01Q°71 ..} ...do ...... 288.0 [ 235.8]| 134.9| 1.75 2| .61| 1.62] 1.31( 3.00} 2.22
519. Blance on curr. acct. and long term capital ......... 1a'ee-na7t .. ...do...... 765.2 | 598.8| 349.4 | 1.7L 2| .,90| 1.75] 1.31| 3.00| 1.82
521. Netliquidity balance ................. ..ot 1a'66-1Q'71 .. ...do ...... 800,3 | 473.8| 494.5 .96 1| .96 2.10| 1.50| 3.50| 2.10
622, Official reserve transactions balance .............. 10'66-0Q°71 ..| ...do ...... 1,239.0| 743.1| 776.1 .96 1] 96| 1.75} 1.31| 2.10| 1.75
560. Foreign direct investmentsinthe US. ............ 10°60-00Q°70 ..f ...do ...... 79.8| 65.7| 38.0| 1.73 3 (})] 1.46| 1.21] 1.86] 2.00
561. U.S. direct investmentsabroad .................. 10°60-1Q°70 ..{ ...do ...... 239.4 [ 190.4]| 87.7| 2.17 3 Y)] 1.52| 1.41| 2.56] 2.44
564. Foreign purchases of U.S. securities. .. ............ 10°60-0Q°70 .. ...do ...... 181.1 | 139.0} 105.2] 1.32 2 .67| 1.71| 1.32( 2.73] 2.11
565. U.S. purchases of foreign securities............... 10°60-10°70 ..{ ...do ...... 133.4 | 114.0| 75.2| 1l.52 2| J45( 1.32( 1.17| 2.73] 2.35
570. Govt. grants and capital transactions, net .......... iQ60-1Q°70 ..| ...do ...... 309.8 | 243.5| 143.6| 1.70 2 .67 1.52| 1.28( 2.16] 2.35
575. Banking and other capital transactions, net ........ 1Q60-HQ°70 .. ...do...... 327.2 | 244.4| 163.6( 1.49 2| .76] 1.46| 1.32| 2.05| 1.82

600. Fed. balance, natl. income and product acets. . ..... 10'63-11Q 70 ..| Ann.rate,
bil. dol. .... 2,96 | 1l.55| 2.32 .67 1 67| 2.38] 1.35) 4.06| 2.38
748. Negotiated wage and benefit decisions, first year .... | 1Q'68-1VQ ‘71 ..| Ann.rate, pet. 1.73| 1.62| 1.29| 1l.26 2] .30} 1.36] 1.15| 2.50| 2.33
749. Negotiated wageand benefit decisions, life of contract . | 1Q°68-1IVQ ‘71 ..| ...do ...... 1.48 | 1.43 .80 1.78 2| .75) 1.36] 1.15| 2.14| 1.56

E. ANALYTICAL MEASURES
207. GNP gap (potential lessactual) .................. 10°63-110°70 ..| ...do ...... 4.37| 1.53| 3.69 42 1| .42| 3.14| 1.33] 5.31| 3.14
850. Ratio, output to capacity, manufacturing.......... 10'53-11Q'71 .. Percent ..... 1.61 .68 1.31 .52 1| .52| 3.48| 1.33| 4.06| 3.48
857. Vacancy rate in total rental housing@............ 10°56-1IVQ‘70 ..| ...do ...... W24 .15 .16 .89 1 .89 2.03| 1.31| 2.95( 2.03
*Series included in the 1966 NBER "short list" of 26 indicators. @ Measures are based on unad justed data. 1ot shown

when QCD is "3."

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

These measures are computed by an additive method. This
method is used for series with zero or negative data and for
other series where it seems appropriate, such as series
expressed in percent.

“C” is the same for the cyclical component, which is a
moving average of the seasonally adjusted series.

“T” ig the same for the irregular component, which is
determined by subtracting the cyclical component from the

Thus, “CI” is the average quarter-to-quarter change in the seasonally adjusted series.

seasonally adjusted series. This average is computed without
regard to sign and is expressed in the same unit of measure

as the series itself. All other measures have the same meaning as in part 1.
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B. Current Adjustment Factors

1971 1972
Series
Jul, Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June
‘5, Average weskly initial claims, State
unemployment insurance ............... 119.6 88.5'1 74.3 81.9 99.9 | 130.6| 145.9] 112.5 92.4 90.2 80.5 83.4
13. New business incorporations® ............. 99.3 94.3 97.7 95,7 88.3] 102.0| 104.2 98.4 1 109.5| 100.2} 1.06.2 107.8
15. Profits (after taxes) per dollar of sales,
Mg i 96.9 .. | 10l.6 . 96.5 . .| 105.0
33. Net change in mortgage debt held by financial
institutions and life insurance companies® 3 +101 +270 +156 +116 ~15 +268 -599 -399 =142 -223 +26 +468
37. Purchased materials, percent of companies
reporting higher inventories ............. 104 .4 99.9 93.2 86.4 94.7 88.2 97.7 | 100.2( 109.3| 107.6( 105.8 110.0
39. Delinquency rate, 30 days and over, total
installment foans® ... .................. ’e 99.5 ee 98,1 oo | 114.9 oo | 105.5 .. 90.6 91.0
72, Commercial and industrial loans outstanding . [ 101.4 99.7 99.2 99.6 99.3| 100,31 100,1 99.1 99.7 99,91 100.3 101.0
508. Index of export orders, nonelectrical
MACKINEIY « .o .vervireienenonnennanen 101.6 94.7{ 100.7 97.6 94.7| 100.3| 100.8| 101.4| 103.3 99.5 98.4 106.6
616. Defense Department obligations, total ...... 102.6 99.9 | 115.8| 104.5 88.7 93.2| 100.4 84,1 89.1 95.1 88.0 141,8
621. Defense Department obligations,
PIOCUIBMENT ..\t vvteneeenrnnnenanen 58.9 8l.4 | 147.8| 109.1 90.8| 105.4 96.2 83.6 80.9 84.2 74.8 186,3
625. Military contractawardsin US. ........... 104.1 98.01 113.2{ 113.5 78.9| 104.5 87.0 85.1 84.9 78.2 82.9 165.9
D34, Profits, manufacturing (FNCB)® .......... -10 ves vee +10 . ves -13 .. . +13 cie

NOTE: These series are not published in seasonally adjusted form by the source agency (except series 13 and D34). Seasonal edjustments were made by the Bureau of Economic Analysis or
the National Bureau of Economic Research, Inc. They are kept current by the Bureau of Economic Analysis. Seasanally adjusted data prepared by the source agency will be substituted whenever
they are published. For a description of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15, The X-11 Variant of the Census Method 11 Seasonal Adjustment

Program.

lFactors are products of seasonal and trading-day factors.

2Quarter1y series; figures are placed in middle month of quarter.

3These quentities, in millions of dollars, are to be subtracted from the month~to-month net change in the unadjusted monthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-11 variant of the Census

Method II seasonal adjustment program.

Factors are for even-numbered months (February, April, June, August, October, and December).
The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program, are

“Bimonthly series.

Slquarter diffusion index:

Figures are placed in the 1st month of the quarter.

subtracted to yield the seasonally adjusted index.
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C. Historical Data

This appendix contains historical data (bock to 1945 if available) for selected BCD series.
Data are published here for (o) series which have been added to the report, (b) series which
hove been revised, and (c) series which have not been shown here for o long time. See the
“Index--Series Finding Guide” for the latest issve in which historical date were published
for each series. Data are seasonally adjusted unless the symbol @ (indicating unadjusted

for Selected Series

data) follows the series title, Official sourcei agency annual figures are shown if available.
Such figures are often based on data with more digits or on doto which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures based on the monthly
or quarterly data shown here. Current figures are shown in the basic data tables of thereport
and may be used to update the tables below.

Monthly Quarterly

Yeor Annuql

Jon, Feb. Mar, Apr. May June July Avg. Sept. Oct. Nov. Dec. 1Q naQ na wva

810+ COMPOSITE INDEX OF 12 LEADING INDICATORSt REVERSE TREND ADJUSTED

(1967=100) AVERAGE FOR PERIOD
19U8Brae 3445 339 33.8 34e4 343 3U4.9 34e7 34.5 3349 3440 3345 33.2 34el 3445 344 3346 3441
194944 3243 3146 310 3042 3040 30.1 3003 311 3241 3148 324 3248 3146 3001 312 32.3 3143
1950¢e 33.5 33.9 34.6 35.5 3646 375 39.2 8146 41.5 415 41+8 4246 3440 3645 40.8 4240 3843
1951leas 44,3 43.6 43,8 42,3 4244 4142 4041 39,8 4042 40.6 40.8 41.0 43.8 42.0 40.0 40.8 41.6
1952440 4141 4162 4141 40.8 40.7 Yle3 U408 41.6 43.0 4247 4249 4342 4141 0.9 418 4249 41.7
195340 43,8 U346 4346 4345 43.2 4245 4249 4241 4141 U409 4041 4043 U3e7 4341 H240 40.4 42,3
1954040 4044 40.8 4046 Ylee 4240 4246 432 4345 Yd ol 4541 45.7 4648 4046 42e1 437 45.9 43,1
1955¢ 00 48.3 49.6 5042 5043 50+6 S1¢2 5149 52.2 532 52.8 531 5345 49.4 507 5244 53.1 Slel
1956¢ 00 53.3 53e1 53.4 54.0 534 $3+0 5246 53.7 S35 53.8 5445 Sl 533 53.5 $3.3 S4.2 53.6
1957, 54.1 S54e2 S4.3 53.7 54.0 5442 Slel 5443 532 5240 5146 S$0.8 Ste2 S54.0 $3.9 S1.5 S3.4
1958440 5043 49.3 4946 49,6 50.9 5243 5347 Sle7 5547 5740 5843 S8.4 49.7 50.9 5447 57.9 5343
195944 59.6 6046 621 63.0 6342 633 6249 62.0 6243 6240 61+2 634 6048 63.2 6244 6242 6241
1960vee 63.9 637 627 6249 6249 6248 6206 6240 6241 6le4 61el 608 634 6249 62+2 61l 6244
1961600 614l 6147 6248 639 649 6545 65:9 6742 670 6842 6942 6946 61:9 6448 667 6940 6546
1962e0s 6946 7045 T0.7 7140 705 697 702 706 Tiel 712 7242 7246 70e3 704 7046 7240 7048
1963400 73.0 736 T3 7447 76.1 763 7646 77.0 777 7848 78.8 794 7346 757 77e1 79.0 T6.4
1968040 8047 B8le5 81.8 B82.9 83.8 8349 Byt 84.9 860 86.3 86.9 88.6 81¢3 83.5 85.1 87.3 84,3
1965e e 89.8 90.2 9146 9241 92.8 930 93.6 93.6 el 95«4 964 98.0 9045 9246 93.8 9646 9344
196600 9847 1000 1010 100.4 997 9946 9946 98,2 9746 972 9649 9649 999 9949 98¢5 97.0 9848
19674 0r 975 964 9646 97+0 9841 994 9947 101.6 10447 10245 103.8 105.8 9648 982 101+0 104.0 10040
1968400 104,2 10643 1065 10647 10785 1083 10945 10947 11049 113.7 1137 114.8 105.7 1075 110.0 14,1 109.3
196900 114,.8 11644 11661 118.0 1182 11745 11746 117.5 118.5 11842 1174 1176 1158 11749 117.9 117.7 1173
1970000 11642 11645 11540 11449 113.8 1144 116¢2 115.2 11445 1136 113.7 11640 11549 11444 11503 1144 11540

811e COMPOSITE INDEX OF 12 LEADING INDICATORS: ORIGINAL TREND

(1967=100) AVERAGE FOR PERIOD
48 82,4 8045 8040 81,2 80+6 8147 8140 80.1 7845 784 T6e9 7640 8140 812 7949 77l 79.8
iguo::: 7306 7149 70.2 6841 6745 6744 6746 69,2 710 7001 7143 7147 719 677 6943 7140 7040
7340 737 T4.9 T76+5 787 8043 8347 88,3 8749 8745 8748 8942 7349 7845 8646 88.2 8148
92.4 90.+5 89.7 T B743 87.1 8443 819 80.8 81.4 8l.8 8240 82.0 9049 862 814 81.9 8541
81.9 81.9 8145 8045 79+9 8049 7946 80.8 833 8243 8244 8246 81.8 80.4 81.2 82.4 B81.5
83,6 8249 8246 8240 8lel 796 8Qed 7843 T6el 754 736 7348 830 80+9 78e2 743 791
736 Thel 735 7540 TS5l 7642 772 TTe3 787 7946 803 8149 737 7545 777 8046 7649
84,43 86.1 86.9 8647 8740 8747 8845 86846 9040 89.1 8943 89.6 85.8 87,1 8940 89.3 87.8
8849 8842 B84 8940 8747 8648 8548 873 8646 8648 875 874 8845 87.8 8646 871 8745
8643 861 85.9 8447 8449 8540 8443 8445 8244 802 7984 778 86¢1 8449 83.7 791 8345
7648 T4e9 7541 7449 7646 7842 8001 8led 8245 84e1 8547 8546 756 T6e6 8143 851 797
8741 8841 8949 9049 909 907 897 8842 8842 87.5 8641 8848 88.4 90.8 8847 87.5 8648
1960ees 8942 88.5 8648 8649 8645 861 85¢3 84,3 8442 829 822 814 88+2 8645 84.6 8242 8544
1961000 8145 8240 83,2 84,3 852 858 8640 8744 8648 8840 88.9 89,1 8242 8541 8647 8847 8547
1962000 88.8 8947 89.5 8946 8846 874 8746 87.8 8840 8749 8848 8849 893 8845 87.8 8845 8846
1963400 89.0 8944 9040 9042 915 91l 915 91.5 9241 93.0 9247 9340 8945 91.0 9147 92.9 913
1968440 94,1 U7 Su.8 95,7 9644 9642 96.4 96.5 97.4 974 97.7 99.3 S 961 96.8 9841 96.4
965 10042 10043 10145 101.7 102.1 10240 10242 101.9 10240 10249 103.8 1050 1007 101+9 102.0 103.9 102.1
:966::: 105:3 106:3 10740 106:1 1048 10443 10349 1022 101e} 1003 997 9942 1062 1051 1024 99.7 10344
1967200 9945 98.1 9749 9749 9847 996 996 101,11 10048 1014 10241 103.7 9845 9847 10045 102.3 100.0
1968440 101,7 103.4 103.3 102,0 103.4 103.9 104,5 104,3 105.2 1074 10740 10746 102-$ 103.4 104.7 1073 10U 46
196400 107.2 10843 10746 10940 - 108.7 10747 1074 106.9 10744 10647 105.6 10544 107 10845 1072 105.9 10743
1970 e 103.7 10347 10149 1015 1001 10043 10145 100.2 9943 981 978 9945 103.1 100+6 10043 98.5 10046
NOTE: These series contain no revisions, but are reprinted for the convenience of the user. (MAY 1972)

CONSTRUCTION OF THE COMPOSITE INDEXES OF LEADING INDICATORS

1. For each component, compute a series of month-
to-month percent changes using a modified formula:
zi=200 (xi-xi_l)—:-(xi+xi_1), where xi_land x;-are the series

values for months i-1 and i, and z; is the percent change

between them. For series 31 and 113, which are already

expressed as changes, the month-to-month differences are

computed instead of percent changes, Series 16 is linearly
interpolated into a monthly series before the percent changes

are computed, .

Standardize each series of changes by dividing it by its

average without regard to sign.. This puts each component

on an equal basis; that is, each has anaverage monthly change
of 1,0 (without regard to sign).

3. For each month, compute a weighted average of the 12
standardized changes. The components are weighted ac-
cording totheir scores as economic indicators. See Indicators
of Business Expansions and Contractionsby Geoffrey H, Moore
and Julius Shiskin (NBER: New York, 1967) for details of
the scoring system.

4. Standardize the resulting series of average changes so that
its average is 1.0 without regardto sign. (See step 2 abaove.)

5. Cumulate the standardized average changes into an index
with an initial value of 100 wusing the formula:
Yi7Vi1 (200+Si) + (200-si), where Y3 is the value of the index

for month i and s, is the standardized average change between

months i-1 and i,
6. Rebase the index so that 1967=100.

»
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The composite indexes of 12 leading indicators shown above
differ in that series 810 has béen “reverse trend adjusted.”
This extra adjustment gives the leading index, which originally
(series 811) has a relatively flat trend, a new trend equal
to that of the composite index of S coincident indicators
(series 820); thus, it facilitates comparisons among the leading,
coincident, and lagging indexes. It also tends to shorten the
leads of the leading index at business cycle peaks, lengthen
the leads at troughs and reduce the variability of the leads and
lags. See “Reverse Trend Adjustment of Leading Indicators™
by Julius Shiskin in The Review of Economics and Statistics
(Vol. XLIX, No. 1, February 1967) for a discussion of reverse
trend adjustment and its effects,

The procedure used to reverse trend adjust the composite
index of 12 leaders is given below,

1. Compute the trend of the leading index (series 811) and the
trend of the coincident index (series 820) by applying the
compound interest formula to the centered averages of the
first and last specific cycles;(peak to peak) for each index.
This results in trends of 0,108 and 0,480 percent per month,
respectively, for the leading and coincident indexes,

2, Add the difference between the two trends (0.372) to the
standardized average changes in step 4 above, and continue
through steps 5 and 6 to get -the reverse trend adjusted
index, P
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This appendix contains historical data (back to 1945 if available) for selected BCD series.
Dota are published here for (a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
I “Index--Series Finding Guide" for the Jotest issue in which historical dato were pul:lished

C. Historical Data for Selected Series-Continued

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures based onthe monthly
or quarterly data shown here. Current figures are shown in the basic data tobles of the report

for each series. Dato are seasonally adjusted unless the symbol @ (indicating i and may be used 1o update the tables below.
Monthly Quorterly
Yeor Annvol
Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q 1na nma vaQ
813. COMPOSITE INDEX OF MARGINAL EMPLOYMENT ADJUSTMENTS
(1967=100) AVERAGE FOR PER1OD
. s ves e vee ces ‘oo ves eee ‘oo vee
.ee vor eee “ee ves .oe voe Ppes vee ves cos
vee cee vos wes ves ces ves vos vee ees vor
10048 1017 | 10047 99,4 9949 99.0 97.8 101.2 10040 97.0 10041
19494 00 8644 8749 8745 89.4 6940 88.9 89.2 8649 88.6 90.2 88,8
1950440 97,1 100.8 | 105.1 107.7 10649 105+6 10446 9942 106:6  104.9 10142
195104 10646 10243 5944 97,5 97e4 99,1 10040 10443 9841 10040 10244
1952040 1005 98.5 96e5 1019 10646 10843 10747 9947 101s7  107.8 10247
10604 1035 | 101e2 98,6 9640 93.3 9244 1047 9846 92,2 10046
1954044 8844 90,1 9045 90.6 9045 92.4 949 8943 90.5 94,4 9049
1955040 10045 9946 98¢5  100.0 10046 | 101e3 10240  101.2 98.4 10043 9947 10145 10040
1956440 98.6 9645 9649 $7.6 9749 99.6 9848 98.2 98.8 974 9745 9849 9841
1957440 9640 5846 9449 92,4 5049 8849 871 8644 9748 95,0 9247 875 93,2
19584+ 83,2 8647 8749 89,2 §0.3 91.0 9148 93.1 8347 8448 8941 9240 874
1959440 9746 96.9 $5.6 94,8 9349 512 9244 9549 9545 974 948 93,2 95,2
1960000 9143 8049 9040 89,5 8849 87.8 8645 85.9 SUe3 9143 8945 8647 9044
1961400 89,7 9047 917 9240 9240 9348 9448 9840 8740 9043 9149 9442 9048
1962444 95.8 944 4ot 93.8 9ol oy 934 93.6 949 95.1 9.1 93.7 9445
1963040 95.2 95.5 9545 94,8 9544 95.8 9540 95.3 9440 9541 95.2 9544 9449
1968e.e | 9449 95.6 9606 97.2 9747 9749 98,2 9749 9744 9846 9941 9547 97.4 9840 98,4 97.4
100,0  100+5  100.8 | 100.7 101¢3 | 10065 10041 10145 10245 10346  103.7 100.4 10049 10047 103.3 10143
104,84  105.5  107.0 | 10647 105.4 | 10441  105.4  105.4 | 104+8 10346  102.9 105.6 10643 105.0 103.8 10542
101,5 99.7 9743 9748 9941 9948  100.7  100:8 10142 104¢7 1014 9945 9846 100+4 10144 10040
101s5  101¢7  101.7 | 102.5 10346 | 103¢2 10249 10343 103.9  L0Me2 10442 10146 10340 10341 10444 10340
1969s00 | 10346 10345 10349 | 10447 10346 | 1030  102:3 10246 1019 1012 10044 103.7 1041 10246 10142 10249
19700,0 | 98,3 9646 9Ue1 93,2 93.3 94t 92,9 9049 89.4 9044 919 96e3 931 92.7 9046 93.2
1971eee
19724.

8i4s COMPOSITE INDEX OF CAPITAL INVESTMENT COMMITMENTS

(1967=100) AVERAGE FOR PERIOD
19U5,,, s ses Ve .ve e ves ter ves “os ves .es aee see
194640s sen “on coe oo ves aos XY vee oo coe oo eve cas
see X [ X con ovor e e I e .es XX [
88.0 874 89,0 8743 8841 864 85.4 834 83, 81t 81e2 88.1 88.1 8241
T6.9 750 4.8 743 T4e5 7348 75.8 7840 775 794 79.6 7648 745 78.8
19504, 817 83,0 8442 86.0 864 89.8 91.8 884 8746 8649 B89.4 81.8 8545 8840
19580, 902 8949 8%7.8 894 8648 8642 85,2 8640 8642 86.2 8642 9048 8840 8642
1952040 8742 8844 8840 86.5 892 8843 88.4 9142 88,9 8845 89.5 87+2 8749 89.0
1953440 907 89l 89.8 8846 8643 8648 84,5 82.9 83.7 8243 8243 9042 8842 82.8
19584, 8241 8044 822 8241 832 840 84.4 8601 87.8 8740 88.2 817 8245 877
1955040 9244 9249 919 919 9243 G2+4 9242 929 9241 9149 9201 919 9240 9240
1956440 9047 910 91.2 9047 90.2 89.5 90,9 885 8848 89.6 89.4 91e1 907 893
1957000 8846 884 86.8 874 873 8640 8646 856 8449 849 834 888 87.2 84484
1958444 8lelt 8240 82.2 8440 8544 8645 87.8 8846 89.3 9048 8944 8243 83.9 8746 89.8
19594, 9243 9440 93.3 9245 9244 919 90,3 9lel 9046 8949 915 92e4 92+7 9141 9047
903 89,4 89.2 8846 8846 87.9 87.9 8740 8601 862 90.0 9.1 8g.1 8644
85.8 3 8649 8741 88.1 8748 8846 87.9 8849 8948 89.4 85+8 87.4 881 8944
9049 901 90+6 9040 89.8 90¢1 903 906 90.9 913 91.8 90.3 90¢4 903 9143
9244 928 9244 937 9248 9341 93,3 9ol 945 943 a7 923 93.0 935 94.5
9542 953 9547 9645 964 9640 95.7 969 9649 968 973 953 9642 962 9740
976 98] 9746 977 981 98¢5 98,2 982 98.9 994 1004 979 97.8 9843 9946
101.6 102.2 10142 9949 9849 9842 97.0 969 9642 Ut 95e1 101.7 1000 974 9542
9645 9649 975 9846 100.7 100.2 102,0 101.6 10245 10247 105.0 964 9849 101.3 103¢4
10541 10545 103.9 103.7 1047 106e1 107.2 1034 110.8 1097 1110 104.5 10441 107.2 1105
1969440 1117 1100 1117 110.0 109+8 11043 10947 1099 1091 10845 109.1 1109 1105 109.9 108.9
19704, 108.4 10546 106¢1 10643 10640 10648 10643 105+6 105+6 1062 107.9 1073 10601 1061 1066
197340
1972440
815, COMPOSITE INDEX OF INVENTORY INVESTMENT AND PURCHASING
(1967=100) AVERAGE FOR PERIOD
1945044 e “ee e oy “ae ave oo uew sen “ae e e e e oo “en
1946440 vor e veo .. cue X oo wes . voe e aee XX e oo vor
1967,., oo eoe *ee voe sen ose een wse oes oo ave oo oo vee ose oo
19484, 108.5 105.0 105.5 10541 1077 107.2 10641 1050 103.9 1045 102.6 10646 10641 10641 10347 10546
1949, 103,2 973 92.7 92.1 90.9 9142 U2 9645 957 954 9642 1003 9149 94.0 95.8 9545
98,1 98.5 98.9 10146 1029 1063 1141 1149 115.4 1175 11844 982 10141 111.8 1171 107.0
125.,0 121.5 121.0 11942 1165 1119 109.6 10843 1094 108.9 108.4 122.8 11849 109.9 10849 11541
108.0 10447 1036 1005 1027 1010 99.8 1026 10045 1004 10041 10549 102.3 1011 10043 1024
103.0 1002 9849 9843 9842 973 9647 9.8 9348 942 9440 1011 98.5 9643 9440 9745
$3.2 932 94.8 9549 9545 95.8 96.0 961 99.2 9649 9943 93+2 9544 9646 991 961
101.2 102,5 10147 1019 1033 103.9 104.0 10404 104.9 105.1 10645 101+9 10243 10441 105.5 1034
105.5 104.5 10641 1043 10247 1034 104.4 102.9 10341 103+8 104.2 1050 10444 1039 10347 10442
103.3 1006 997 9946 98.9 993 99,4 963 958 9640 957 102.0 998 99.0 95.8 9941
. 9442 M3 93s1 933 94e7 959 9745 9ol 9946 10141 100.4 942 937 972 1004 964
195% .0 100.0 102.2 103.7 102.4 103.2 10245 100,7 100.6 1009 10045 102.2 101.4 10341 101.3 101.2 10147
1960¢0e 101.1 10046 9949 1002 99.9 993 98.6 99t 975 9842 963 1013 100.0 991 973 994
1961400 97,3 98.5 100.2 1009 993 10042 101.8 101.8 1013 10046 101.6 977 10041 101.3 101.2 100.1
1962400 10246 100.9 995 998 9845 9746 9746 9746 9845 987 997 101.8 9943 9746 99.0 994
1963440 98,9 98.9 98+5 999 98.8 9848 98,5 96+6 9847 98.8 984 99.0 99¢1 98.6 9846 98.8
1964,,. 99,5 100.7 102.0 101.2 101.8 10241 102.4 10446 104.8 10640 106.0 100.0 10147 103.0 10S.6 102.6
1965440 10601 105.9 10741 10607 106.0 10546 106.3 1056 1049 105+6 1070 1056 10646 105.8 105.8 106.0
1966440 107.2 1093 10844 1078 108.4 1083 105.8 10543 108446 103.7 1039 108+3 1082 10645 10441 10648
1967+ es 102.1 99.8 9846 993 99+5 98+9 99,1 98.8 99+5 1006 102.7 101.0 99,1 98.9 10049 100.0
1968,,. 100.6 10143 101.2 100.5 9945 98.7 100,41 98.6 1007 10045 101.4 100.9 1004 991 10049 10043
1669440 10048 1031 103.0 104.6 10445 10340 10543 105,0 105.7 105.9 1052 1051 10242 10440 1053 10544 10442
1970¢ 4+ 10349 1054 10448 10He2 1024 10346 10442 102.5 10241 101.3 10246 101.8 104.7 10344 102.9 10149 103.2
NOTE: These SOrios contain no revisions, but are reprinted for the convenience of the user.
{MAY 1972)
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C. Historical Data for Selected Series-Continued

This appendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for {(a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for o long time. See the
“Index--Series Finding Guide” for the latest issue in which historical dato were published
for each series. Data are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with-more digits or on data which have not been seo-
sonally adjusted; therefore, they may differ slightly from annual figures based on the monthly
or quarterly dota shown here. Current figures are shown in the basic data tables of the report
and may be used to update the tobles below,

Monthly Quarterly
Year Annual
Jan, Feb. Mar. Apr. May June July Avg. Sept. Oct, Nov. Dec. 1Q IrqQ 1aQ va
816+ COMPOSITE INDEX OF PROFITABILITY
(1967=100) AVERAGE FOR PERIOD
1945, .0 ves “esn XX oo .o coe Y e coe Xy ene Y e ven sen
1946e00 eee ces “ee oee .o cor cor e .o .oe vee con .ee “ee )
1947400 “ee coe “oe con vor ver ver oo “oe I cee .vs aer ces cee
1948e0s 60.2 59.5 595 610 6243 6249 6242 61.6 611 6141 595 5947 6201 59.9 6048
19490 5844 56+9 5647 55¢7 Sde4 5442 S4.8 $64,0 5643 5643 567 57.3 548 5607 561
1950¢es 57.5 5842 5945 6le1 6246 6447 6601 6849 7042 7044 7045 5844 62.8 7045 6540
1951e0s 7147 7048 692 674 6642 64e? 635 6249 63.6 6441 5348 63.7 7046 6601 63.9 6640
195240 63.9 63e3 6247 6242 6143 614t 6245 6247 6246 6246 637 63.8 63.3 61.6 63.4 6247
1953440 64.3 6440 62 63,5 6349 63e1 64,0 6347 61.9 6001 5846 5849 6402 6345 5942 625
1954 0.s 60.1 6140 6141 6242 63.2 637 6446 6543 6644 6643 6648 68.9 60e7 63.0 67.3 6441
710 7241 7243 3.4 7362 7446 7641 7644 778 7743 7743 771 718 7347 772 4.9
7644 T6el 770 7746 775 7607 TSel 7662 7646 7642 766 763 7645 773 T6elh 765
764 7548 7547 7545 7643 7644 7647 75.8 4ot 7240 70+5 69.2 7640 76.1 7046 7446
67.9 6643 6642 6647 6844 7002 718 7340 739 7640 773 779 668 6844 T71 Tle3
78.7 79.5 80.8 82.4 8349 8341 8240 80.5 797 7849 7844 80.6 7947 83.1 7943 8047
81.3 80.7 8040 798 791 794 7842 77.9 772 7643 7643 7648 80.7 79.3 76.5 78.6
7649 776 7846 80,2 8le1 81e5 8242 83.4 8349 83.9 85.1 8546 777 80.9 8449 81.7
84,9 8543 8544 84e6 834 81e3 8242 82.7 8248 82.0 831 83.4 85.2 8341 82.8 83.4
83.8 84,0 84,46 8640 8741 87.8 8745 8749 8843 8846 88.4 89.6 8ifel 8740 88.9 87.0
91.5 91.8 9241 9248 93.2 9340 U2 93.7 93.2 93.4 9445 95.6 91.8 93.0 94eS 93,2
97.7 9849 9943 9949 1005 100.2 100.4 100,7 1013 1021 1030 103.8 98.6 1002 103.0 100+6
1966¢ee | 10446 10446 103.8 103.8 103.2 103+0 10343 10149 100.8 10043 10045 1001 104.3 10343 100.3 1025
1967000 99.4 9943 9945 99.7 9948 992 9947 99.9 100¢4 10140 100.8 1016 99.4 99.6 101.1 100.0
1968s¢s | 10048 99.5 9943 1010 101.1 10149 101.8 10041 1008 10146 1023 10244 99.9 101.3 102.1 101.0
1969.0+ [ 101.9 102.5 1019 10242 10344 1018 1006 9946 99+ 99.3 9849 96.8 10241 102.4 9843 10047
1970400 9645 9548 9549 95.5 9248 9249 9345 9346 93.6 933 92.0 9343 9641 93.7 9249 9.1
1971ees
197245
817+ COMPOSITE INDEX OF SENSITIVE FINANCIAL FLOWS
(1967=100) AVERAGE FOR PERIOD
[ER] X R ‘0 s e o0 XYY XN oo X X] (ix} oo .ee
(XX XX} oo LR RS *ee ' s s XR] Xx} (XY} LR
e EXE] oo e [ A4 e s LX XD LX) s s aey LX X sen
92.6 9045 9044 9246 940 93,8 9340 0.3 90.0 8946 91.6 9144 93.6 90.0 91.7
89.8 9340 4y 93.2 918 92,2 9246 9445 9543 9549 914 9349 9241 9542 93.2
9742 9945 992 9948 1009 9846 9644 9546 9347 9446 984 995 9943 9446 98.0
9641 95.2 942 9447 943 9843 9843 9945 9947 9847 95.9 9Ue3 97.0 9943 9646
9742 95.3 9642 10048 9845 9745 9846 1008 9845 98,7 9642 98.8 9842 9943 9842
9745 9946 984 9445 U8 93.2 9344 9341 93.8 92.8 98.2 9643 93.7 9342 9544
91.7 89,2 93.2 9643 U6 U3 9543 9644 968 98.2 91l el 9.7 9741 94,3
9945 9945 98,9 9945 973 98.2 9748 L) 9547 964 994 9941 97.8 95.6 98,0
9647 9648 9602 9446 943 9541 945 9549 9549 9542 9649 9544 946 95,7 95.7
946 S oth Fletp 9.2 943 9344 9246 9148 9145 9049 e 9442 934 914 93.4
92.9 9445 939 9445 95¢5 94,7 9641 971 9742 9849 93.4 9446 95 et 9747 9543
98.8 10001 9945 100e1 1008 10045 98,4 96.3 9547 el 934 9945 10041 984 9444 9841
4.4 95:5 954 954 9541 95¢7 95.6 9543 9349 9346 93.5 9541 9541 9545 9347 9448
93.9 94,3 49 9441 9446 97 95¢6 9548 9648 97+3 9746 Ul 944 9544 9742 9543
9643 973 9746 9843 97l 9649 96,9 973 99eth 100.1 99.8 971 9747 9740 99.8 979
99.9 9945 9945 1004 10048 1006 100.5 100+6 10346 101.8 1013 9946 10045 1006 10242 1007
99.5 10049 1008 100+5 10242 10248 102.8 103.1 10240 100.2 102.4 100.4 10145 10249 10145 101.6
1965400 | 103,42 10345 1035 10440 10344 10442 10446 1058 10448 10449 104.5 10344 10346 1049 10447 104.1
196644, [ 105S.1 104,5 10445 10244 9%9.1 10001 99,0 9749 9645 9643 9448 1047 1009 9940 95.9 10041
1967000 96.6 98.2 9940 982 10201 10140 10149 1007 10045 10147 10141 9749 99.8 101.2 1011 100.0
1968440 1014 1027 1034 10444 1047 10540 105.1 10440 10647 10745 108.7 10245 10541 10447 1076 105,0
19694 [ 10549 10642 10445 | 1053 1057 10241 10245 1027 10246 101.9 9941 10545 105.6 10244 1012 103.7
1970440 99,2 100,0 98,8 10046 100.6 10144 100, 1 9843 93.7 9144 9645 9943 100.6 9949 93.9 9844
1971 4e
197244
830+ COMPOSITE INDEX OF 6 LAGGING INDICATORS
(1967=100) AVERAGE FOR PERIOD
oo
.
ves
27.9 2845 28,9 2941 314 31.0 284 29.9
3141 3047 303 29,7 2649 2646 3047 2941 2745 2647 2845
2647 26.8 2740 2742 32,3 3.6 2648 27.8 3041 33,5 2946
35,9 3741 3842 39,4 4240 43,0 3741 4044 4146 4243 4043
43,2 44,0 [TP9Y 44,0 44,2 4542 43.8 4iel 43.8 44,9 44,1
45,9 46.8 47.2 47+8 4848 47.2 4646 4842 49,0 48,0 4840
46.6 46.0 45.3 4S.1 4248 43.3 4640 44.6 43.2 4341 44.2
4341 43.4 4347 4349 48,7 501 4344 44.6 47.2 4945 4642
50.8 Sle8 5241 5342 5646 5743 51e4 53.8 5548 56.9 5445
5749 58.0 5843 5848 5945 5941 581 5849 6040 5944 5941
1958400 5841 571 S6.1 5449 5247 53.9 571 53,7 5243 5343 SU,1
Sthel Stett S4.9 55.9 5647 59.8 6043 6045 S54.5 5648 59.5 6043 57.8
60,8 61.9 6243 6340 63,9 6342 62,5 6147 61.4 617 6346 6246 61.6 624
61.0 6048 6006 6002 60e1 59.9 6043 6140 6145 60.8 60.1 60¢3 613 606
62.1 6242 6247 63.3 6347 4.8 6446 65.1 65.0 6243 63.7 64.6 6540 63.9
6448 6lte7 6541 65.1 654 6647 6649 6749 6943 6449 65.5 67.0 68.6 6645
69.2 69.9 70.2 7046 7049 7140 713 7149 732 T4e2 69.8 70.8 72.0 73.6 715
74.9 755 7645 7701 7842 78.5 7945 8041 8242 8343 8442 75+6 779 801 83.2 792
85.5 8649 87.9 89,2 9047 9245 9347 95.4 972 9843 9846 8648 90.8 9501 9840 92.7
98.9 9849 99.4 9941 993 9945 100+5 100.,0 100.5 1011 102.4 99.1 99.3 1003 101.3 100.0
103.7 10449 105.6 107.0 107.9 108.5 10844 109.9 1113 111.5 11446 104.7 107.8 1097 112.5 108.7
116,0 1174 119.0 119.8 121.3 123.4 12541 127.4 129.2 129.9 131.1 117.5 121.5 12649 130.1 124.0
13149 131.4 13142 13143 13140 13140 1317 13243 1307 129.3 127.5 1315 131.1 132.0 129.2 130,9
NOTE: These series contaln no revisions, but are reprinted for the convenience of the user.
(MAY 1972}
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C. Historical Data for Selected Series-Continued

This appendix contains historicol doto (back 1o 1945 if ovailable) for selected BCD series.
Data are published here for (o) series which hove been odded to the report, (b) series which
have been revised, and (c) series which have not been shown here for o long time. See the
"Index--Series Finding Guide" for the fatest issve in which historical doto were published
for each series. Dota are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Official source agency annual figures are shown if avoilable.
Such figures are often based on dota with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures bosed on the monthly
or quarterly data shown here. Current figures are shown in the basic dota tables of the report
and may be used to update the tables below.

Monthly Quarterly
Year Annval
Jan. Feb. Mar. Apr. Moy June July Aug. Sept. Oct, Nov. Dec. 1Q na nmaq va
554« INDEX OF WHOLESALE PRXCESv lNDUsTR!AL COMMODITIES' @
967=100/ AVERAGE FOR PERIOD
19USe e 5246 5247 5248 528 529 5249 53.0 53l S3e1 53+2 5342 53.4 5247 529 53e1 5343 53,0
5345 53,8 Sie3 Ste8 55.2 564} 5801 59,3 5%¢5 615 642 6642 5349 554 590 6440 58.0
68.2 6846 6945 6948 6947 6948 70:3 71.2 240 727 7346 The6 6848 698 7162 73:6 7048
75.8 754 7544 7548 75.8 762 7649 77.8 7841 7842 784 7843 7545 7549 776 T78+3 7649
77.9 77.2 76.8 7548 T4.9 Thelh Thel T4e3 The3 7443 THe3 Tdoth T7+3 750 T4e2 443 753
U446 The8 74.8 7449 754 759 771 7846 804 818 8249 84.8 T4e7 754 787 83.2 7840
86.6 8741 87.1 87.0 8647 8644 8640 85,3 8543 8541 8540 8541 86,9 86¢7 85:5 85,1 86.1
8449 84,9 8446 842 839 8346 83¢5 83,9 8ijel 83.9 83.8 8349 84.8 83.9 83.8 83.9 8le1
84,0 84,0 84,3 84,1 844 8447 853 85,3 B5.2 8541 85.0 8541 8ol 844 8543 8541 B4.8
8541 8449 8449 85.0 85.0 849 84.9 84,9 84.9 85.0 8543 853 85.0 85,0 8449 85,2 85.0
85.6 8640 85.9 8640 85.8 85.9 8645 8743 8841 88.4 8847 89.0 8548 85.9 8743 8847 86.9
89.5 89,6 89.9 90.3 904 90+3 $0.2 91.0 Qielt 91.8 923 92.7 8947 9043 9049 9243 90.8
93.0 93.2 9341 9341 93.0 9340 93+4 9346 93.6 935 9345 9347 93.1 93.0 9345 9346 9343
93.7 9304 9344 9342 9341 9341 9343 937 28 9349 94e2 9445 9345 93.1 9346 4.2 9346
GUe7 94,9 95.2 9543 9544 952 95.4 95.4 9S4 95«4 9545 9546 9449 9543 9544 9545 9543
9547 9546 9546 95.6 95.2 982 9542 95.2 9540 95.1 95.0 9540 9546 9543 95l 9540 9543
95.2 95,2 9542 95.1 4.8 946 el 9.6 947 945 Yo7 4.9 952 94.8 G4 4.7 9448
95.0 94.8 S48 94,9 9449 QU7 948 94,6 QU8 4.7 U7 947 94,9 94.8 9447 9the? 4.8
4.7 4.6 Sle6 Gl 945 U7 948 94,8 9407 949 9449 95.2 946 9445 94.8 9540 U7
1964... 95.3 95.2 95,1 9544 9541 U9 95,1 95,1 9541 9545 9546 9548 952 95.0 9541 9546 95.2
1965444 9549 95.9 9640 9640 9642 96t 964 9646 9646 9647 97l 971 9549 9642 9645 9740 964
1966040 97.4 9746 9748 98¢l 9845 9847 9940 9940 990 991 9942 99.2 9746 984 990 9942 9845
9945 9947 9947 9946 99.7 9947 9947 100,0 10C.2 10045 10048 10141 996 9947 10040 100.8 100.0
101.5 102.0 102,42 1024 10243 10244 10244 10245 102.8 1033 1034 103.8 101.9 10244 10246 103.5 10245
104,3 10449 105.4 1055 10545 10546 10547 106.1 10645 1073 1074 10748 10449 10545 1061 10744 106.0
19;0--. 108.3 108,7 108,9 109.3 109.7 109.8 11040 110.2 110.4 11143 1113 111.7 108+6 109.6 110.2 111.4 110.0
1971000
1972e.0
55-Be PERCENT CHANGES IN INDEX OF WHOLESALE PRICES: INDUSTRIAL COMMODITIES: OVER 1-MONTH SPANS?
{MONTHLY RATE+: PERCENT) AVERAGE FOR PERIOD
1945400 e e er “or cor see I coe ves .on aee .o vee ves X cor voe
oo vos oo vee “oe ves .se .en coe ) .or .se .o ceo son
con ven [ 2] Qelt 046 0.7 0.8 0.8 1.0 le1 .ee ves Qo7 1.0 see
0t 1.0 0.5 0.8 0.8 0.6 0.l “Qel 0.0 0.4 0.5 0.8 0.5 -0.2 Ol
=042 =0.9 0.7 =04 =045 -0.,2 =0.3 ~0el =0.1 =0e1 ~0.5 =047 =0e3 =041 ~0.4
0.3 [+ 213 11 0.9 146 1.4 2.0 1.6 1.2 2.0 0e3 0.9 17 1.6 le}
0.2 0e2 040 =01 =045 “1¢3 =0.2 ~0e3 =0e2 =Qel 1.0 (Z) =07 =0.2 040
=042 =041 =0.1 =0s1 “Qel 0.l 0.0 =03 =0el =0.1 =01 =0e1 0.0 ~0.2 041
045 0.0 046 046 0.7 «0.4 =03 =042 =0e1 040 0.2 0.4 040 0ol 01
0ol 0e3 042 0ol 040 =03 =0e1 [+ I Q.3 =0el (Z) 0.2 =041 Os1 0.0
0.0 0.3 040 063 046 0.6 0.8 0.4 0.3 0.2 0.3 0.2 0.7 03 Ot
0.4 046 043 0l 042 0.7 0.4 0.4 0.5 043 Ot 0¢3 0e3 0.4 Oott
0.0 0.0 0.l 0.2 0.3 0,0 0.0 ~0e1 =0l QOel 0e2 Ol 0Oe1 (2) Os1
Oel =042 Ol 0.2 Oel 0,3 Oel Oel 0e2 0.2 =0el (¥3) 02 0.2 0ol
0e3 Osl 03 0.0 0ol =0.1 0.0 0.0 0.0 0.0 0.2 Oel 0.0 0.0 0.t
0.0 (1%} =03 0ol «0el 0.0 ~0e2 O.l =042 =0.1 0.0 (Z) =0e1 =0l 0.0
0.0 ~0el ~0e2 =041 ~0el 0.0 0.l -0.2 Qs Ol 0.1 ~0el 0.0 0.0 0.0
0.0 0ol [+ 293 =0¢1 040 -0.2 0.2 -0s1 -0l =01 [¥a) (z) 0.0 =041 040
0.0 0.2 0.2 03 Ol 0.l =0.1 0.2 =0e1 0.2 {Z) Oel (2) 0el 040
=01 (I3} 0.0 =0e1 042 0.1 0.0 04 0.0 0e1 {z) 0.0 0ol 0.2 0.1
041 Ol 0.2 0e3 00 0.3 0.0 0.0 0.4 0.0 (2) Q.2 0.l 0.1 0ol
0s2 Oett Q.8 03 Oelt 0.0 Oel 0«0 Oel 0.0 Qe2 Ot 0e2 {12y 0e2
0.0 040 Oel Oel Qo1 0.3 03 Oel 0.3 03 0Os1 Oel 0e2 0.2 Ge2
0.2 043 0.0 0.2 0ol [I3Y 0.3 0.3 0.2 Q3 [ 24 0.2 0+2 043 0.2
0+5 Ot Oel 0e2 02 Q.4 [+ 213 0«8 O 03 Oe4 Oel 03 0.4 03
0.2 Ok Oeld 0s2 043 0.2 042 0.6 0.2 0.3 0e2 0.3 0.2 [P 03
CHANGES XN INDEX OF WHOLESALE PRICES: INDUSTRIAL COMMODITIES) OVER 6-MONTH SPANS®
(COMPOUNDED ANNUAL RATEs PERCENT) AVERAGE FOR PERIOD
e Yy vee e e oy e s ves ere ves “er e see oy
e oy e Iy e “ye ne "ee cer ves .o vee ven XX N
aee ver vas XX T8 848 10,3 1248 100 92 XX ‘e 89 10.7 L XX)
19“8--- Ge6 846 6.0 845 7.8 546 46 202 =Qe2 =33 =348 847 Tolh Hel “2¢4 448
19494, =544 =648 =740 =57 =60 “4eb «3.5 =29 =12 ~0e¢3 0.9 ~6+3 -6e2 =37 =0e2 CLTYY
195040, 2.3 4,8 9.6 1242 1640 1845 18,9 21,5 23.1 211 1649 4.7 1246 1946 2044 1843
1951444 13.8 0.8 =28 =347 =447 =51 =5l =446 =201 «240 10.4 =19 =50 249 0.2
195244, =1.7 =1le4 =12 -0+8 “iel =1.2 ~1sl =0e6 =048 0e2 =16 ~lel =11 =084 =1l
1953440 0.8 L 4ol 2.4 21 0.7 “006 =2e1 =17 -0.9 2.2 3.8 0.7 =146 143
19544, 0.0 0.9 0.7 043 =0el 0.0 =003 063 2.0 2.2 0.5 06 =0el 1.8 06
195544, 245 1.8 3.4 3.6 S8 S+6 643 6al 5.8 449 4.0 243 Yol 640 449 4e3
1956444 4.4 44 246 36 36 3.4 3.8 4a3 5.2 Yot 3.5 443 3.3 3.8 LIL) 3¢9
195T v e 2.7 2.0 1.8 1e3 loth 1.0 046 0e5 =0e3 ~0.9 =07 24l 15 0e7 =046 0%
1958e4, =0.8 =0.4 0.0 lel 1.2 1.7 148 200 241 242 247 =0.5 0.8 149 243 led
195944, 2.8 249 2.3 15 0.8 0s5 =041 0.0 =0a1 0.0 Qel 247 15 0Osl 0.0 lel
0.2 =04t =0t4 =044 «0.9 =08 =046 ~1el =046 -0ed 0.0 =Qel =0+6 =08 =0.3 =045
=0.3 =03 0.7 =049 “0eb =140 =0.3 Ol 0.3 0.0 =042 ~Qe3 =0+7 =0+4 (2) =03
06 045 0ol 040 Oett =02 =045 “Qulf =07 =0t ~0+8 Ot Qe2 ~0elf =0.6 =0el
=0.8 =04 [ 7% 0.8 <21} 143 0.8 0u7 0.6 Os4 0.4 =0.3 0.7 09 048 0.5
03 0.4 040 Q.2 Oeth 1.1 lel 1e6 1.3 1.2 1.5 Cel 042 13 1.3 0.7
0.8 1.2 1e4 led 240 1.8 1.7 2.0 Loy 17 145 1.9 led 17 17 1.7 16
247 2.8 3.4 3.7 345 3.2 2.3 1.6 1.0 046 0.8 0.7 3.0 3.5 16 0.7 242
0.7 0.8 lel OB 1.3 147 244 2.5 248 3.2 343 343 09 13 2.5 3.3 240
345 247 246 2.2 146 1.9 241 2,5 248 33 440 Yot 2.9 1.9 245 3.9 2.8
3.9 3.7 3.5 3.2 3.0 249 3.4 4.1 %e3 4.5 4e2 3.7 3.7 3.0 3.9 44 3.7
3.7 3.8 37 3.6 346 346 4ol 3.5 3¢5 346 35 3.6 3.7 346 37 346 3e6
"rhis series contains no revisions but is reprinted for the convenience of the user,
“rhis serics contains scattered revisions beginning in 1967, Annual rates of change are simple averages of the monthly rates of change. {(MAY 1972)

3This sceries containg scattered revisions beginning in 1964, 6-month percentage changes are centercd within the spans. Annual figures are of those

Digitized forll—]FASER

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



C. Historical Data for Selected Series-Continued

This oppendix contains historical data (back to 1945 if availoble) for selected BCD series.
Data are published here for (a) series which have been odded to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide" for the lotest issue in which historical date were published
for each series. Dota are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Officiol source agency annual figures are shown if available.
Such figures are often based on data with more digits or on dota which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures based on the monthly
or quarterly data shown here. Current figures arg shown in the basic data tables of the report
and may be used 1o update the tables below.

Monthly Quarterly
Yeor Annual
Jon, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q naq mna v Q
58. INDEX OF WHOLESALE PRICES: MANUFACTURED G00DS' &
(1967=100) AVERAGE FOR PERIOD
19454, e e . . vee .o vee ver vee vee vee vee e o . .
1946400 sen soe vee oer sae e voo cor oo oo oon ven Xy ene oo ves e
69.5 70.0 713 71e3 7140 1.1 715 7244 7346 7442 7540 7641 703 1.1 7245 7541 7243
7745 7647 7649 77.3 7745 7640 7846 7945 7946 7940 7848 78.6 77.0 7746 7942 78.8 78.2
7840 771 7649 7601 7544 75+0 7407 74,9 7448 7446 7445 7446 77.3  75.5 748 74+6 7546
The7 75.0 7540 7501 75.8 7642 7840 79.8 8l.2 81.9 82.8 85.0 7449 7547 79.7 83,2 78.4
87.2 87.9 87,9 87.8 87.7 87.3 8649 86,5 86,3 8643 86.1 8641 87.7 87.6 866 86,2 87.0
85.8 85.7 85,4 85.0 85.0 B4.8 8449 85.2 85.3 849 8445 84,2 85.6 8449 852 8445 8541
84,3 84,3 84,4 843 84.8 84,7 8546 85,5 85,7 8544 85,2 85.4 84,3 8l4¢6 8546 85,3 8540
85.8 85,6 85.6 85,8 85.9 85.5 85.7 85,8 85,6 8543 85¢4 85.6 85.7 85.7 8547 85.4 8546
85.7 85,8 85,7 85,8 85.8 8641 8645 8649 875 87.7 8747 87.8 85.7 85.9 87.0 87.7 8646
8841 88.5 88.8 89.4 89.9 89.8 89,7 9043 90.9 912 91+5 91.6 88.5 8947 9Q3 91.4 90.0
9241 92.4 9244 925 9246 9246 931 83,3 93,2 9340 9343 93,4 92.3 92.6 932 93,2 9248
93.7 93,4 936 9347 9347 93.7 93.8 93.8 93.8 93.7 940 9.2 93.6 | 93.7 9348 9440 93.8
4.3 94,4 .6 SUe8 94.8 S4.8 948 9446 9.7 94,5 944 M.y 944 | 948 4?7 944 94,6
|
S4.7 U7 9449 9449 947 948 94.8 U7 o6 M7 SUe7 94,7 o4.8 ' 9u.8 4.7 4.7 a7
94,9 oU.9 94.9 S4.7 9.2 94.0 9.l 9444 el 94.0 94,1 ol 9.9 ou.3 el 94,2 9.4
94,7 94,5 94,4 I 94y 4.3 U5 L) 9448 4.l 9444 94,3 9445 94,4 9446 94,4 9445
9u,.3 U, 1 93.9 93.7 4.1 94.5 U7 U5 944 96 U6 9.6 SHel 941 9.5 SU.6 9.3
1964400 94.9 94,8 oU.6 4.6 94.5 S4.5 9448 9,7 94.8 95.0 85.0 9541 9.8 L) 948 95.0 9u.8
1965044 95.4 95.4 9544 957 9640 96.+5 9646 9647 96.7 9649 97+2 976 954 9641 967 97.2 9643
97.8 98,3 984 985 9849 99.0 9943 99,7 95,7 996 9945 995 98.2 9848 9946 99,5 99.0
99.7 9947 9946 9945 9946 99.9 10041 10041 10044 10044 10046 100.8 99.7 95,7 10002 10046 10020
101.4 101.9 102.1 10242 102.2 10245 1029 10247 103.0 103.2 103.4 103.7 101.8 102.3 10249 103.4 102.6
1969¢ae | 104,3 104.9 105.2 105.4 105.8 1063 1065 106,5 106.8 1074 107.8 10841 104.8 105.8 10646 107.8 10643
19;0... 108.8 109.1 10943 1096 109.7 11040 11046 11046 110.8 111e2 14162 1112 10941, 109.8 11007 111.2 11042
1974e0s :
1972440
750+ INDEX OF WHOLESALE PRICES: ALL COMMODITIES' @
(1967=100) AVERAGE FOR PERIOD
194544 s4.1 54,2 54,3 54.5 54.7 54.8 54,7 S4.5 54.3 54.6 55.0 55.2 S4.2 s4.7 54.5 54,9 54,6
194600 5542 55.5 5642 5648 572 5842 S4o4 66,5 6440 6942 7241 7247 55.6 57+4 6540 71e3 6203
1947440 73.2 73.9 7547 7562 74.8 74.8 7546 7646 7841 791 799 8l.4 4¢3 74.9 768 80.1 7645
1948440 82.9 81,3 81,3 8240 82.4 83.0 83.7 84,3 84.2 8343 831 82.6 81.8 8245 8441 83.0 82.8
1949000 81.6 80.3 8041 79.3 78.6 77.9 778 7749 7840 7747 7747 77.6 80.7 78.6 779 7747 78.7
1950400 7746 78.0 7841 7841 79.1 7945 817 83,5 85.0 8545 8647 8940 7749 | 78.9 83.4 8741 81.8
91,2 92,5 925 92¢3 92.0 943 9047 90,2 90.0 90.2 90.2 901 921 919 903 90.2 91.1
89,7 89,3 89,2 88.7 8846 88.2 88e7 85,1 8847 88.2 878 87.0 9.4 | 8845 888 87.7 8846
87.2 87.0 87,3 8648 87.2 8649 8840 87,7 88.1 8745 87,2 87.4 a7.2 87,0 87.9 87.4 87.4
88,0 87,7 877 8841 8840 87.3 877 87.7 87.3 8741 873 8649 87.8 87.8 8746 87.1 87.6
87.4 87.7 87,3 87.7 87.2 87+6 8747 88,0 88.7 886 8842 88.3 8745 875 8841 88.4 87.8
88.8 89,2 89,5 90,2 90.8 90.7 905 9140 9.7 1.7 9240 92.3 89.2 90.+6 911 92,0 90.7
92.7 92,8 9247 93,0 9249 93.2 93.8 94,0 93.7 93.5 93.7 el 92.7 93.0 93.8 93.8 93.3
94,3 94,4 95.0 U7 94.8 .6 946 U5 Sh.5 hey 9846 4.6 M6 94.7 4.5 94,5 9.6
4.8 94,8 949 9542 95.2 95.0 948 94,5 95.0 945 943 9,3 94.8 9541 9448 T 9.8
9447 M.7 95.2 95.2 9540 94.8 9540 9.6 94.6 94.9 9449 94.8 4.9 95.0 947 94,9 94.9
95.2 95.2 9542 947 94.3 93.8 9442 94,3 94,3 94,3 9.3 94.6 95.2 943 943 9l .4 9445
95.0 oM .9 94,9 946 8.4 94,3 946 U7 95.4 | 94.8 949 9.6 W9 | U4 9.9 94,8 94,8
U7 o4 .4 4.2 9440 94,3 S4e5 948 Ol o8 94.5 9447 949 MU, 5 ot.4 ! 9u,3 U6 4.7 945
19644, 95.2 o4,7 94,6 S5 943 .3 946 9,5 9.9 95.0 9449 9.9 948 - 4.4 U7 I 9447
1965640 95.2 95.4 95,5 9549 9642 96.9 97.0 9740 9741 972 97+5 9841 954 9643 97.0 97.6 9646
98.6 99.3 99.3 99,4 99.5 99+6 10043 10047 100.7 10001 99.8 99.8 99.1 995 100+6 99,9 99.8
100,12 99.9 99.6 99,2 99.7 100.2 100.3 100,0 100.1 10041 10041 100.8 99.9 99.7 100»1 100.3 100.0
1041 101.9 10241 10241 10244 102.5 102.8 102,5 10249 102.9 1033 103.6 101.7 10243 10247 103.3 1025
104,3 104,8 105.4 105.5 106.3 106.8 107.0 106,9 107.1 1074 10841 108.6 104.8 10642 10740 108.0 10645
1970ves | 109.3 109.7 109.9 10949 11041 1103 11049 110.5 11140 1110 11049 111.0 10946 110.1 1108 11140 11044
197Lees
167244,
751. INDEX OF WHOLESALE PRICES¢ PROCESSED FOODS AND FEEDS® '
(1967=100} ;
ces
89.3 82.9
89,2 BU4e5 90.0 88.7
81,4 79.7 79.3 81.9 8046
80.0 86.5 89.0 79.6 83.4
4.4 91.2 93,3 93.3 9247
93.1 91.7 8847 9248 91e6
88.4 87.7 8844 88,3 874
195844, 88,7 89,3 8841 87.8 8%.1 88.9
1955¢40 87.1 844 8u.1 8247 8648 85.0
82.8 85,1 86.0 8645 8246 84.9
86.9 88,2 87.8 88.8 86.8 87.4
89,8 90.4 9241 91.5 9149 906 91.8
91.0 90,3 88,3 89.0 8841 90,4 89.4
8841 88,3 89,5 89.7 90.9 8846 89.5
91.2 92.0 9047 90.6 91.8 916 910
91.8 92.0 92.2 93.6 92.3 9149 91.9
91.8 917 92,6 9245 9245 91.5 92.5
93.3 92.2 9148 92.8 925 92,6 923
92.8 92,9 96,6 9642 9940 93.0 9545
99.4 101,0 103.4 103.0 1013 100.4 1012
100.6 99,8 100,0 1004 100.2 99.9 100,0
100, 4 101.3 1025 102.9 103.3 101.1 - 102.2
196944 | 103,7 103.9 108,3 10844 11044 104.1 10743
1970¢es | 111.5 112.0 11243 11207 111.4 112.0 112.0
1974ees
197244,
!This serties contains no revisions but 1is reprinted for the convenience of the user.
2This series contains scattered revisions beginning in 1956. tMay 1972)
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C. Historical Data for Selected Series-Continued

This appendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for (a) series which have been odded to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the latest issve in which historical data were published
for each series. Dato are seosonally adjusted unless the symbol @ (indicating unodjusted

data) follows the series title. Official source agency annual figures are shown if available,
Such figures are often based on data with more digits or on data which have not been see-
sonally odjusted; therefore, they may differ slightly from annual figures based on the monthly
or quarterly data shown here. Current figures are shown in the basic dota tables of the report
ond may be used 1o update the tables below.

Monthly

Quarterly

Yeor
Jan, Feb, Mor, Apr, May June July Avg.

Annyal

Sept. Oct. Nov. Dec. 1Q na nma vaQ

752+ INDEX OF WHOLESALE PRICES: FARM PRODUCTS'
(1967=100)

AVERAGE FOR PERIOD

s
oo

10642 107.6

122.2 119.4

107.2 101.5 100.1

98,0 103.8 110.,0

123.7 12543 119,7

1212 11840 119.4

109.7 10448 104,9

1954440 107.5 1073 103.8 10444
1955¢40 101.9 102.,0 10043 96+8 96.1
92.7 SU.2 994 978 97.7

9844 9744 9940 10142 102.0

103,2 10540 1043 103.7 102,3

195944, 100.5 995 984 967 95.7
196044 4.7 9540 97.8 972 9449
9749 9843 938 95.4 97.2

97.8 98,3 9642 9646 98,0

98.3 9645 960 967 96.4

96.0 U4 9348 9346 93.7

92.9 QU4 1005 99.2 99.5

104,5 107.4
1967440 1029 100,8
1968444 99.7 10140
1969440 105,5 1047

11341 113.2

voe e eor ves oo

ser oo vee aes oo XY

114.2 1156 ooe 10642 108.4 117.5
1131 11241 119.5 119.6 1190 111.8 11745
9940 99.2 10U4.7 102.7 1001 99,0 10146
1104 11443 9948 10243 110.0 114.9 10647
12246 1231 1272 12645 11947 123.2 12442
11540 14,2 1194 117.8 11842 11344 1172
1048 10346 10846 10545 105.8 104,47 1062
10245 10344 1073 105.8 10346 10241 10407
9549 9343 929 101.4 1002 968 94.0 9842
976 97.8 993 93.8 9745 9749 98.2 9649
10140 10149 103.2 97+5 977 100+9 10240 9945
101.9 1018 10240 10046 105.9 105.4 10246 101.5 103.9
974 9545 U3 9501 99.5 9849 9646 95.0 975
9643 9846 988 9843 96.0 9843 9601 9846 972
955 9549 961 974 97.9 949 960 9645 963
100.8 9945 9948 98.6 98.0 9644 9845 9943 980
9548 9549 9647 9.5 9646 95.4 963 957 9640
96.0 94.8 U9 93.8 951 9.2 U4 9.5 .6
99.8 10047 1013 104.2 94,2 98.9 995 102.1 9847
109.4 1062 103.8 102.9 106+2 104.8 10842 104.3 10549
99.2 9940 9840 10041 1010 99.8 100¢1 99.0 100.0
104,.2 10346 105.2 104,3 10048 10241 40249 104.4 10245
1103 1105 1133 1132 105.4 10847 10649 11243 10941
1136 11043 10849 107.7 1133 11043 1114 109.0 11140

62, INDEX OF LABOR COST PER UNIT OF OUTPUTs TOTAL MANUFACTURING *

(1967=100) AVERAGE FOR PERICD

1945440 vor o Xy e e 0o e (XN

1946 e e vee ree e s e ‘e

194 7246 7.8 7442 7545 77+0 7245 7347 T4e6 7640 The2

194 . 779 78.4 778 8le6 8le2 7841 7840 800 8140 7943

194944y 81.5 8046 8043 7846 7840 7845 81l 8047 792 78.4 | 7949

195044, 7844 7844 77.8 7.2 7746 7645 7642 7640 7740 8047 80.9 78.2 T7el T6et 80.3 7840

1951000 81.1 82,2 83.0 84,7 85.2 8641 871 88,1 87.7 8841 88.7 8241 8543 87+6 88,1 85.8

. 88.4 88.4 8847 88.8 90+0 9041 88.8 89,0 89.7 8848 89.9 8845 89¢6 892 895 8942

. 89.8 89.9 9043 90.6 9042 90.9 904 90.0 904 9243 93.6 90.0 90.6 903 9244 90.8

1954.., 93.8 9346 9347 93.9 93,3 92.8 92.4 9247 9240 93.0 92.1 937 9343 9244 92.5 93.0

1955¢44 907 9049 89.9 89.5 8944 8944 89.8 9043 9045 9Le?7 909 90+5 89.4 902 90,9 903

1956444 914 91.7 92.3 9244 9248 93.8 96.9 95.0 Sle? 9546 9548 1.8 93.0 9545 9546 94,0

195744 95.6 9542 954 9643 9646 9641 S6elt 9646 96.4 993 99.8 9544 963 9645 98.9 9648

1958444 100.4 10443 10146 10242 100.9 991 9943 99,0 9941 9840 9845 101.1 10047 991 9841 99.8

195940 98414 9743 9745 9646 967 97.0 9843 100,0 10042 100.6 97.9 9746 9648 995 99.7 9844

9648 9748 99.0 99.8 100.5 100.9 100.8 10045 10046 1013 100+6 97.9 100.4 10046 10049 10040

101.9 102,3 101.8 100.8 100.5 100.0 994 99,0 9842 98.8 98¢l 10240 1004 9849 9846 10040

99.4 98,49 9849 99.9 1001 10044 999 99.6 99+6 99.2 9943 991 1001 9947 99.3 9946

99.2 98.4 9842 9649 972 9745 9845 97.8 978 981 9846 9846 972 98+0 9841 98.0

97.1 97.8 9840 973 973 974 973 97.8 9842 971 97.3 9746 973 97.8 9746 9746

96.6 969 964 9643 96.4 962 95.8 96,0 96.0 9648 9642 9646 9643 959 9645 9643

95.9 96,8 9643 97+0 9647 971 967 97.8 97.3 98.8 98,5 9643 969 973 98.3 9742

99.4 99.7 100.4 993 99.9 10041 10045 100,32 1007 1008 100.6 998 99.8 1005 100.6 100.2

101.4 104.9 102.6 10241 102.8 102.9 1033 103.6 104.9 105.2 10645 1020 102.6 10349 10547 10348

105.6 10445 105.4 106.3 107.0 1073 1074 1077 107.8 1094 1101 105.2 10649 1076 1094 1073

i:;?--- 112.7 1119 112.3 112.8 11244 1128 1133 11441 11446 1156 115.5 112,3 11247 1140 115,3 11346
ere
197244,

!Thig vories containg teatterod rovisions beginning in 1961, )
“pata for 1947-1953 have not provicusly been shown on a 1967=100 baso. Recent revisions of tho data for other years have heen incorporated. {May 19721
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F. Specific Peak and Trough Dates for Selected Cyclical Indicators

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

Specific trough dates corresponding to expansions beginning in--

Series
November 1970 February 1961 April 1958 August 1954 October 1949

LEADING INDICATORS

1. Avg. workweek, prod, workers, mfge e -eceecnconans Sep. '70 (-2) |Dec. 'é0  (-2) |Apr. '58 (0) | Apr. '54 (~4) | Apr. '49 (-6)
5. Avg, wkly. initial claims, State unemploy. insur. (inv.).| Oct. '70  (-1) |Feb. '61 (0) | Apr. '58 (0) | sep. '54 (+1) | Oct. 49 (0)
12. index of net business formation «..ececeececaconns Dec. '70 é+1§ Jan. '61 (-1) | Apr. '58 (0) | Mar. '54 5-5; July '49 g_;g
6. New orders, durable goods induStries coessesvsssass Oct, '70 (-1) |Jan, '61 (-1) |Jan, '58 (-3} |Mar, '54 (=5)|June '49 (-4
10, Contracts and orders, plant and equipment «...... veo|Oct. 170 (-1) |May '61 (+3) |Mar. '58 (-1) |Mar. '54 (-5)|Apr. '49 (-6)
29, New building permits, private housing «...eeuvnenn. . (~10) |Dec, '60 (-2) [Feb. '58 (-2) |Sep. '53 (-11) | Jan, '49 (-9)
31, Change, mfg, and trade inventories....vveeeurnuaes (-6) |Dec., 160  (-2) |Apr., '58 (0) I Nov, '53 (~9) | &pr. '49 (-6)
23, Industrial materials priceS....evevvuevaroannnons (+8) |Dec. '60  (-2) |Apr. '58 (0) | Oct, '53 (-10) | June '49  (-4)
19, Stock prices, 500 cOMMON StOCKS v evvursnrnnnnns (=5) |Oct, '60 (=4) {Dec. '57 (-4) |Sep, '53 (-11) |June '49 (-4)
16. Corporate profits, after taxes (Q) . ..vvvrevennnenns 0) |IQ 61 (0) |1 58 (-2) 1w 53 (~9) |IIQ 49 (-5)
17. Ratio, price to unit labor cost, mfg. ........cuuuu . Feb, '61 (0) {Apr, '58 (0) |Mar. '54 (-5)|May '49 (-5)
113, Change in consumer installment debt ..... Nov, Apr, '6l  (+2) |Mar. '58 (1) |Mar, '54 (-5)|Jan. '49 (-9)
11. Composite index of 12 leading indicators . Dec, '60 (-2) |Apr. '58 (0) | Mar, '54 (-5) |June 149  (.4)
810. Comp. index of 12 lead. indic., reverse trend adj. ., .... Cet, '70 (-1) 'Dec, '60 (-2) [Feb, '58 (-2) |Nov, '53 (-9) [May '49 (-5)
ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls «...vceessess |Nov., 170 (0) |Feb. t61 (0) |May 58 (+1) | Aug. '54 (0) | Oct, '49 (0)
43, Unemployment rate, total (inverted) ...... esoesssso|Dec, 70 (+1) |May '61 (+3) |July '58 (+3) |Sep. '54 (+1) [Oet. '49  (0)
200. GNP in current dollars (Q).eveveverneneennnennn. NSC oo tIVQ 160 (-3) fIQ  '58  (-2) |T1IQ 54 (-3) |IVQ 49 (+1)
205. GNP in 1958 dollars (Q) ... ..|IVQ 70 (0) [ re1 (0) 1@ 58 (-2){11Q '54 (-3)|IIQ '49 (-5)
47. Industrial production .. ....ccevuevnceennonannen Nov, '70 (0) [Feb, '61 (0) | Apr. '58 (0) lapr, '54  (-4) | Oct. '49 (0)
52. Personal income ,....o.ocenriinrncnnnennancaan NSC NSC Feb, '58 (-2) {Apr. '54 (-4) [July '49 (-3)
56. Manufacturing and trade sales .......ceeveveeennnn NSC Jan, '61 (-1) |Mar. '58 (-1) |Aug. '54 (0) [ Oet. 149 (0)
54, Sales of retall StOreS. ., vveuvrucevcnrenennnas NSC fpr. '61l  (+2) |Mar. '58 (-1) |Jan. '54 (-7) | NSC
820, Composite index of § coincident indicators.......... Nov, '70 (0) [Feb, '61 (0) |Apr. '58 (0) |Avg. 54 (0) | Oct. '49 (0)

825. Composite index of 5 coincident indicators, deflated. . . | Nov. '70 (0) |Feb. '61 (0) |Apr. '58 (?) May '54 (-3) |Oct. '49 (0)
LLAGGING INDICATORS ‘

44. Unemploy, rate, 15 weeks and over (inverted)....... .| NsC July '61 (+5) |Aug. '58 (+4) [Oct., '54  (+2) |Nov. '49  (+1)
61, Business expend., new plant and equip. (Q) ev.cvve.. NSC Q  'el (0) |ITIQ '58  (+4) |IVQ 154 (+3) |IVQ '49  (+1)
71, Book value, mfg. and trade inventories...oooerasens NSC June '61  (+4) |Aug. '58  (+4) [ Oct. '54 (+2) |Dec, '49  (+2)
62. Labor cost per unit of output, mfg...... ferenenens NSC NSC Apr. 159 (+12) |June '55 (+10) |July '50  (+9)
72, Commercial and industrial loans outstanding......... Jan. '71%* (+2) |NSC Aug, '58  (+4) |Oct., '54  (+2) |Aug. 49 (~2)
67. Bank rates on short-term bus. loans (Q) «vevesenvens NSC ... [IVQ 161 (+9) |IIQ '58 (+1) |I1Q '55 (+6) |IQ '50 (+4)
830, Composite index of 6 lagging indicators . e.vvvvvnn.. May.'7L (+6) |July '6l  (+5) [4ug. '58 (+4) |Oct. '54 (+2) |Dec. '49 (+2)
Specific peak dates corresponding to contractions begirning in--
Series
November 1969 May 1960 July 1957 July 1953 November 1948

LEADING INDICATORS

1. Avg. workweek, prod, WOrKers, Mfg. . .eeeevooeens «.|Oct. '68 (-13) |Apr. '59 (-13) [Nov, '55 (-20) |Mar, '53 (-4) |Dec. '47 (-11)
5. Avg. wkly. initial claims, State unemploy. insur. (inv.),|Jan. '69 (-10) l4pr. '59 (-13) |Sep. '55 (-2R) iNov. '52 (-8) |Jan. '47 (-22)
12, Index of net business fOrmation e «eeevevesreaoass Feb. '69 (-9) |Apr. '59 (-13) |Mar. '55 (-28) |Sep. '52 (-10) [Jan, '48 (-10)*
6. New orders, durable goods industries....eveeeessss Sep. '69 (-2) |Apr. '59 (-13) |Aug. '56 (-11) [Jan, '53 (-6) |Aug. '48 (-3)
10. Contracts and orders, plant and equipment -+« «+«ev.s Jan. '70  (+2) |Sep. '59 (-8) |Nov. '56 (-8) |Sep, '52 (-10) |June '48 (-5)
29. New building permits, private housing ............. Jan., '69 (-10) [Nov. 158 (-18) |Feb. '55 (~29) |Nov. '52 (-8) |Oct. '47 (-13)
31, Change, mfg. and trade inventories. ... ... ceenneees Oct, '69 (-1) {Dec, '59 (-5) [Apr. '56 (-15) |Jen. '53 (-6) |July '48 (-4)
23, Industrial materials priceS. .......ceeevevrnennns Feb. '70 (+3) |Nov. '59 (-6) |Dec. '55 (-19) |Feb, '51 (-29) |Jan. '48 (-10)
19. Stock prices, 500 COMMON SLOCKS « .. oevererreens Dec, '68 (-11) |July '59 (-10) |July '56 (-12) |Jan, '53 (-6) |June '48  (-5)
16. Corporate profits, after taxes (Q). . L|IvQ 168 (<12) |11Q 59 (-12) |Iv@ 55 (-20) |IIQ '53 (-2) [IIQ '48 (-6)
17. Ratio, price to unit 1abor COSt, Mg, v veusnsseeeeees Feb., '69 (-9) |Apr. '59 (-13) {Feb, '57 (-5) |Jan. '51 (-30) |June '48  (-5)
113. Change in consumer instaliment debt...........,,.|Oct. '68 (-13) |Aug. '59 (-2) |Mar. '55 (-28) |Dec. '52 (~7) |Mar, '48 (-8)
811, Composite index of 12 leading indicators........... Apr. '69 (-7) |May '59 (-12) |Sep. '55 (-22) |Jan, '53 (-6) |Jen, '48 (-10)
810. Comp, index of 12 lead. indic., reverse trend adj...... Sep, '69 (-2) |Jan. '60 (-4) |Nov. '56 (-8) |Jan, '53 (-6) |June '48 (-5)
ROUGHLY COINCIDENT INDICATORS !

41, Employees on nonagricultural payrolls +«.eeveerenss Mar, '70  (+4) |Apr., '60 (-1) {Mar. '57 (<4) [June '53 (~1) |Sep. 48 (-2)
43, Unemployment rate, total (inverted) voovovnvnnenn.. Feb., '69 (~9) |Feb, '60 (-3) {Mar. '57 (-~4) [June '53 (-1) [NA
200, GNP in current doflars (Q).eevveevererennennnns NSC ... [IIQ '60 (0) |1TIQ '57 (+1) |IIQ 53 (-2) |IVQ '48 (0)
205. GNP !n.1958 dotars (Q)eeeeneeennereennnnnnenns III 69 (-3) |IQ 160 (-3) |1IIQ '57 (+1) |11Q 153 (=2) |IVQ 48 (0)
47, Industrial production. .. ...ceeereienerneraanaas Sep. '69 (2) {Jan. '60 (-4) |Feb. '57 (d45) |July 53 (0) |July 48 (-4)
52, Personal income .. ...vvuuereenieniennnrennans NSC NSC Aug. '57 (+1) [Oct. '53  (+3) |Oct. 48 (-1)
56, Manufacturing and trade sales ....oevevevennenen.s NSC Jan, '60 (-4) |[Feb, '57 (~5) |July '53 (0) |Avg. '48 (-3)
94, Sales of retail storeS,.,....ccc0ucn. sessocestsns NSC Apr, '60 (-1) |Aug. '57 (+1) [Mar, '53 (-4) |NSC
820. Composite index of 5 coincident indicators.......... Dec, '69 (+1) [Feb, '60 (-3) |Aug. '57 (41) |July '53 (0) {Oct. 48 (-1)
825. Composite index of 5 coincident indicators, deflated. .. {oct. '69  (-1) |Feb. '60 (-3) |Mar. '57 (+4) |July '53 (0) foct. 48  (~1)
LAGGING INDICATORS

44. Unemploy. rate, 15 weeks and over (inveried) ........ Mar, '69 (-8) [May '60 (0) [Sep. '57 (+2) [Oct. '53 (+3) [Jan. '49 (+2)
61. Business expend., new plant and equip. (Q) ......... NSC IIQ '60 (0) |1IQ 57 (42) |IIIQ '53 (+1) |IVQ 148 (0)
71. Book value, mfg. and trade inventories...oc..vuuvs. NSC July '60 (+2) |Sep. '57 (+2) |Sep. '53  (+2) |Feb. '49  (+3)
62. Labor cost per unit of output, mfg.......e.eunn.... NSC Feb., '61  (+9) |Apr. '58 (+9) |Mar. '54 (+8) [Nov. 48  (0)
72, Commercial and industrial loans outstanding......... Sep. '70 (+10) |NSC Sep. '57 (+2) |Aug, '53 (+1) |Aug. '48 (-3)
67, Bank rates on short-term bus, foans (Q) .. . L JIQ 0 (+3) |IVQ 159 (=6) |IVQ 57 (+4) |IVQ 153 (+4) |IIQ '49  (+6)
830. Composite index of 6 lagging indicators .o vvusuuen. . JAhug. '70  (49) {May '60 (0) [Sep. '57 (+2) |Sep. '53  (+2) [Nov., '48 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical tuming points, whereas reference peak and trough dates indicate the cyclical
turning points in business activity as a whole. This table shows, for the 26 series on_the NBER “short list" and three composite indexes, the specific peaks and troughs
corresponding to post-World War [l business cycles. The determination of specific turning points is not an entirely objective matter, and honest disagreement may exist among in-
dividual analysts. Therefore, the dates listed above should not be interpreted as being absolute. See Measuring Business Cycles by Burns and Mitche!l (NBER: 1946) for
further information on dating specific peaks and troughs.

e I%l&? I\E available. This indicates that data necessary to determine a turning point are not available.
Digitized for = Nespecific cycle. This indicates that no specific turningroint corresponding to the indicated reference date is discernible.
http://fraser.sQeuQuarterlycseries. Leads and lags are measured from middle of quarter to reference date.

Federal ResatNot fizgessarilpthe peak (trough), but the high (low) for the available data. e




G. Recovery Comparisons: Current and Selected Historical Patterns

HOW TO READ CYCLICAL (RECOVERY) COMPARISON CHARTS

These charts show graphically, for selected indicators,
business contraction (beginning with the cyclical peak in November 1969) and the
recovery and subsequent expansion (beginning with the business cycle trough in
To set the current cyclical movements into historical perspective,

November 1970).

cyclical paths over generally similar historical periods are shown.
presentations of the data for the selected period are superimposed according to a
The explianatory statements below provide a key to this chart

special chart design.
design.

1. The objective of the chart is to compare
the pattern of the current recovery with
historical recovery patterns to facilitate
critical assessment of the amplitude, dura-
tion, and vigor of the indicators' current
movements.

2, The vertical line represents reference
trough dates. The current recovery phase,
beginning with the business cyele trough in
November 1970, and the selected historical
recovery phases, beginning with the troughs
in October 1949, August 1954, April 1958,
and February 1961 are presented graphically
so that their trough dates are placed along
this vertical line.

3. The horizontal line represents the leve
of the data at the beginning point of the
most recent business contraction, November
1969, the business cycle peak that preceded
the most recent trough. It also represents
data levels at other business cyvele peaks
(November 1948, July 1953, July 1957, and
May 1960) that precede the troughs used for
this analysis. The peak levels, which also
are called recovery levels--i.e., the levels
at which recoveries from the preceding con-
traction are achieved--are aligned along the
horizontal 1line for each business cycle
depicted.

4. To facilitate comparison, deviations from
the previous peak level are computed and
plotted for each cycle (consisting of the
contraction and portions of the subsequent
recovery and expansion). These deviations
from the peak levels may le either percent
changes ordifferences in original series units
depending upon the nature of the time series.
For most serlies percent changes are used.
For series contalning negative values (such
as percent changes) and series measured in
percent units (such as interest rates) devi-
ations are shown in terms of differences. The
same type of series could be, and in many
instances are, plotted as actual data in
original seriles units rather than deviations
from preceding peak levels.

5, The influence o0f excessive irregular
fluctuations in series with MCD of 3 or more
is modified by using the average for the 3
months centered on the peak as the reference
peak level.

6, For series that move counter to movements
in general business activity (e.g., the un-
employment rate), an inverted scale is used;
i.e., declines in the data are shown as up-
ward movements in the plotted lines, and in-
creases 1n data as downward wmovements in
plotted lines.

7. For each chart, four curves and two sets
of points are shown. One curve describes
the current recovery (heavy solid line: mume) .
To facilitate historical comparison and avoid
overcrowding on the chart, the median pat-
tern of the four post-WorldWar Il recoveries
(thosc beginning in 1949, 1954, 1958, and
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the path of the most recent

The graphic

Arabic number in-
dicates latest
calendar month of
data plotted ("7"=
July); Roman num-—
ber indicates
latest quarter for
which data are
nlotted ("I1II" =
third quarter).

Designations:
;Coincident,”
'Leading,"” "Lag-
ging,"” and "Un-
classified" indi-
cate the NBER
timing classifi-
cation for the
series.

This scale shows

FErrrrrrrri

% 149

ies title

Zz
IIIIIIII”IIIHI Devi-

1961-63

1058-80

deviations (per-
cent or unit dif-
ferences) from
reference poak
levels. For units
of measure sco
comparigon table
on the chart.

Actual
ations data
from for
preced. | current
peak cycle

Percent

o135
—~“+8
8130 This scale shows
actual series
25 units (See current
data table in
chart for the unit

Current

(Index: 1967=100)

of measure) and
€120 applies only to

the current busi-

ness ecyele (heavy
el15 solid line).

date

Nov. 169

J €110
-12
122.1 This table shows

Nov.!70

8 months after
ref. trough

Ref. [Percent
trough | devi- Feb. :71
year | ations ﬁa;.’;i
iggz B sz.‘ﬂ
0.8 4, .
1958 g XM June ' 71
2
9
7

5 July'71
1970 1.
0

.

1 IJIIIII

Dec.'70 jrg/
Jan,'71 .

117.9, /actual data for
the most rocent
peak and trough,
and for the se-
lected time peri-
ods thereaflter.

122.

122.7
123.4
124.2
126.1
124.4

This scale mea-
sures time in
months before and
after refercnce
trough dates. The
negative side in-

-12 -6 0 +6 +12

1/69 f s/70 11/ s/ 1/7

This comparison table shows deviations

differences) from the preceding reference peak levels or the
actual data for specified number of months or quarters after
The median is determined as described

reference trough dates.
in statement 7.

Symbols % and O mark levels of the 1949 and
respectively, at selected time periods.

(:)= Current business cycle (reference) peak

1961) is shown as another curve (heavy bro-

ken line:wswses), The curve representing the
historical median pattern passes through the
median points of the four individual recovery
paths, (Median is defined here as the aver-
age of the two middle points). The two most
recent individual recoveries (those begin-
ning in 1958 and 1961 are also shown as plot-
ted lines (solid line:e—., and knotted line:
#e-t-s¢, respectively). The . two sets of
points display the relative levels for the
remaining two recoveries {those beginning in
1949 (%) and 1954 (Q)) at four points in time
(trough date, 12 and 24 months after trough
date, and at the same time point as the latest
month plotted).

|||||||||||||||M
24 Months from ref.

(:)= Current business cycle (reference) trough

dicates contrac-
tions, the posi-
tive sido indi-
cates recoveries
and expansions.

+18 +

troughs

Dates relative
to current
trough Nov. 70

2 11/72

e t it
(percent or un This time seale

shows calendar
months or quartors
corresponding to
the current con-
traction, recovory,

1954 recoveries, and expansion.

(See statement 7.)

8. The business cycle peaks and troughs used
throughout the recovery comparison charts
are those designated by the National Bureau
of Economic Research and are shown bolow.
The Roman numerals in parentheses indicate
the peak and trough quarters used for timing
quarterly data:

Peak Trough
Nov. '48 (IvQ'48) Oct. '49 (1vQ'49)
July '53 (11Q '53) Aug. '54 (IIIQ'54)
July 'S57 (I11Q'57) Apr. '58 (11Q'58)

May '60 (11Q'60) Feb. '61 (1Q'61)
Nov, '69 (IvQ'69) Nov. '70 (1vQ'70)




G. Recovery Comparisons: Current and Selected Historical Patterns-Continued
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G. Recovery Comparisons: Current and Selected Historical Patterns-Continued
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ALPHABETICAL INDEX
Series Finding Guide

N Current issue T . - Current issue L .
Series titles . Historical |  Series Series titles " Historical | Series
(See complete titles in “Titles and Sources of nﬁ?;f: f (page numbers) data |descriptions (See complete titles in “Titles and Sources of nie'::sl {page numbers) data  [descriptions
Series,” tollowing this index) Charts Tables (issue date)f (issue date) Series,” following this index) e Charts Tables {issue datel|lissue date)

Accession rate, manufacturing ... .......... ... 2 See Employment and unemployment. Composite indexes—-Con.

Anticipations and intentions, businessmen’s Employment, marginal adjustments ............. 813 38 83 5/72 Ceva
Business expenditures, new plant and equipment ... | D61 |46 85 7/71 11/68 Financial flows, Sensitive . .........ovvveenn... 817 |38 83 5/72 Ceves
Employees, manufacturing and trade ............ D446 |46 85 7/71 11/68 Inventory investment and purchasing 815 |38 83 5/72 P
{nventories, manufacturing and trade . . D450 |47 85 7/71 11/68 Lagging indicators, $ix .. ........ 830 | 37 83 5/'72 11/68
Orders, new, manufacturing ......... D440 |46 85 7/71 11/68 Leading indicators, twelve ... ........ 811 |38 83 5/72 8/70
Prices, selling, manufacturing ... ... .. D462 |47 85 /7 {11/68 Leading indicators, twelve, reverse trend adj .......| 818 [ 37 83 5/72 | 8/70
Prices, selling, manufacturing and trade . 0460 [47 85 7/71 11/68 Profitability ... ............. ... i 816 |38 83 5/72 e
Prices, selling, retail trade ......... 0466 |47 85 /7 11/68 Construction - See Investment, fixed.

Prices, seliing, wholesale trade . . _ ... D464 |47 85 /71 11/68 Consumer goads, ratio of business equipment 0. ...... 853 | See Investment, fixed.
Profits, net, manufacturing and trade .. ... 0442 |46 85 /71 11/68 Consumer instaliment debt - See Credit.
Sales, net, manufacturingand trade ... ........... 0444 (46 85 /71 11/68 Consumer prices - See Prices, consumer.
Automobiles Consumer Sentiment .. ..........ouveeriiiieienns 435 |45 84 /n 11/68
Cars, new, purchased by househalds ............. 430 |45 84 7/71 11/68 Costs - See Labor costs, and Prices.
Expenditures, personal consumption . . . 234 |See NIA - Personal consumption expenditures. Credit
Product, gross, constant dollars .. ............... 249 [See NIA - Grass national product. Borrowing, total private .........vvviiirinnnns 110 |34 81 11/710 | /64
Commercial and industrial loans outstanding ...... *72 36 82 6/70 | ...
: Comm, and indus. loans outstanding, changein ....| 112 |33 81 6/71 7/ 64
Batance of payments - See also NIA - Fareign trade. -
Consumer installmentdebt .......ovvivenennnn. 66 36 82 6/71 e
Balances . : .
Banking and other capital transactions, net .. .. .... 575 |53 88 'E""s“"‘e' installment :j::"t; changein ............ ;;3 32 gi 25;{ /64
Current account ... 817 49 87 s, SRRy A8 v 8 ¥ ey V-
Current account and long-term capi 519 |49 87 Mortgage debt, changein...................... 33 33 81 e/ |.....
Goods and services .............. 250 |49 37 Defense
Goods, services and remittances 515 |49 7 - .
Government grants and capital transactions, net .... [ 570 |53 88 Contract awards, military prime ................ 625 |55 89 Hn |
LIBEIES, FIQUIL ¢ v veevveveeneeenaenanens 530 |50 87 Explendlnure_s abroad, U.S. military 547 | Ses Balance of payments - Imports.
Liabilities, liquid 2nd nonliquid §32 |50 a7 Qbligations incurred, procurement 621 | 55 &9 L/7L e
Liguidity 'nat . 521 |49 87 Obtigations incurred, total . . vevveersennnen. .. 616 | 55 89 /7 | e
Merchanrfise tra‘d.e' _______ 500 |48 86 Orders, new, defense products .................. 648 | 55 89 1/70 | veenns
Resarve position, U.S., official .. .. 534 |50 gv Orders, new, defense products industries . 647 | 55 89 o/7 9/68#
Reserve transactions, official ....... ...| 522 |49 87 Purchases of goods and services ... 264 | See NIA - Government purchases.
Special drawing rights, altocated to U.S. .......... 535 |.. 87 |eeeer |eenn-  Sales, military to foreigners ... ... 546 | See Batance of payments - Exports.
Exports D;Ll;;!e;)r surplus, government budget - See NIA -
Goods and services . . 252 |51 87 8/70 5/69 N
Investment income, military sales and service . 540 |51 87 8/70  |5/69 gg{greglagl;:;:: '\;2 ;I:wA':?t'ici tions and intentions.
Income on U.S. investments abroad . .. 562 |52 88 o/70  |5/69 il ot N i | on {e3 . on
Investment, foreign direct, in the U.S. 560 |53 28 o/70  |5/69 R ekl it npmolo. inscvance - s |3 o8 wn
Merchandise, adjusted .......... 8§36 |51 &7 8/70 |5/69 aims, avg. weekly initial, unemploy. insurance . ..
Military sales to foreigners . 546 |52 88 9/70 5/69 Empluyeles on n_oTagnFultural payrolls ..o D42H g; gs’igg }?/Zl
Net, goods and services ............. 250 | See Batance of payments - Balances. :ngus:r!al rr:aotgnatis PIICES «ovveeee g 4:7; 6 98: 101 11;,71
Orders, new, manufacturers’ durable goods 506 |48 86 7/71 8/68% Ondus fia’ p d uc b?n Sods industrigs oo 06 63 97,99 /7
Orders, new, nonelectrical machinery ... . 508 |48 86 /7 ... Pr' ers,sra%w, urable gouks USEIIES «ooreeeee 013 |63 97’ Vs
Securities, U.S., purchases by foreigners 564 |53 88 9/70 5/69 rices, 500 common StOCKS ... ...
T R - Prices, wholesale, manufactured goods 058 | 64 98,102 /7
otal, excluding military aid . ... ... 502 (48 86 10/71  |5/69 " :
Transportation and services, receipts 58 |5 a8 /70 5/69 Profits, manufacturing............. 34 | 63 97 4/ 71
Tl foreign, st o ... w12 lss o0 36 Workwask, avp. produion workes, i oo | |l
Imports . At T e ’
: Discount rate - See Interest rates.
GOOUS AN SBIVICES .. ....u..eeeunnvnenennnnns 253 |51 87 8/70 5/69 " i .
Income on foreign investment in the U.S .| 543 |52 gg 9; 70 5; 69 D;mo;l:;z::lr?:::;::nome - See NIA - National
Investments abroad, U.S. direst. ............ ... §61 |53 9/70 5/69 PE y
Investment income of foreigners, military Draw;ri\g ngh;s - See Batance of payments.
expenditures and SrVICES ................o..s 541 |51 87 8/70  |5/69 DuraAztgsmoo;iles See Automobiles
mmf:fyngf:é:gi'::::s;gfg:f'Sgsml“tar.y :i; g; g; gﬂg 2?2; Expenditures, personal consurnption N See NIA - Personal consumption qxpenditurss,
Sacurities, foraign, U.S. purchases . . . 565 |53 ag 9/70 5/69 Inventories, business, qhange N 271 | See NIA - Gross private domestic investment,
TOtal, GENETEl oo vvr e 512 |48 86 10/71 |5/60 g:g:::, i:‘;/uvnrt, excluding motor vehicles _'206 ga; Balance of payments - Elx%u/r;si | o/es
Transportation and services, payments for . 549 |52 88 9/70 5/69 d e o L
Travelers abroad, U.S., paymentsby ............. 545 |52 88 970 |5/69 g:gz:: :ml,lggmpunems : g: g? Ditfusion indexes. o/ |9/e8

e e coron b u |3 81 6/ |..... Orders, unfilled, change in . . 2520 79 l /7L | 9/68

Business Starts Orders, unfilled, to shipments 852 | 62 96 10/71 | 9/68
Formation, business,net ...................... *12 25,39 7 e/ |..... Sales. fifal ... 210 | See NIA - Final sales.

Incarporations, new 13 25 77 1% 2 N . .

Buying policy, production materials ................. 26 See Inventories. Ex:;ggsmEieteaggTﬁzr;:ﬂ]ﬂyr:ﬂt:fﬂ:mp!oyees.

Accession rate, manufacturing .. ......oieennn 2 20 74 10/71 | 8/68

Canada - See International comparisions. Civilian labor force, total .......oivui 841 |60 94 4/72 4/72

Capacity adequacy, manufacturers’ 418 |44 84 /71 11/68 Claims, avg. weekly initial, unemploy. insurance . *5 20 kA 10/7 | e/69

Capacity utilization Claims, avg. weekly initial, unemplay. insurance— ! a2 DI ’

Gap (potentisl lessactual} .............covvninn 207 . COMPONBIES . . v v e e v renenesannnenannnnnss 05 ee Diffusion indexes.
Potential GNP, constant dallars . . . 206 f |Ses NIA - Gross national product. Emp|gyed persons in civilian labor force . . . 842 | 4/72
Output to capacity, manufacturing . . 850 62 |96 | 1/71 | ..... Employees, mfg. and trade, diffusion index D446 | See Anticipations and intentions.

Capital consumption allowances .................... 296 lSee NIA - Saving. Employees on nonagricultural payrolls ........... 3 2l 1 10/71

Capital investment - See Investment, fixed. Employees on gri | payroll D41 | See Ditfusion indexes.

Cars - See Automobiles. Help-wanted advertising in newspapers ........... % |22 7% 12/70

Cash flow, net, corporate, current dollars ............. 34 31 80 1/72 1/72 Hetp-wanted advertising to persons unemployed . gsn 62 9% | eeeen

Cash flow, net, corporate, constant doflars . 35 31 80 1/72 1/72 Job vacancies in manufacturing .. ............ ... 0 21 T4 12/7

Compensation of employees - See also NIA - National Layoff rate, manufacturing ....... eearaeaaeas 3 20 T 10/71

and personal income. Man-hours in nonagricultural establishments . . .| 48 21 75 11/71
Compensation, average haurly, al! employees, Man-hours in nanagricultural estab., rate of change .. | #8 [<1-HE 11/71
privatenonfarm. . ...l 745 |58,59 92 4/72 ... Marginal employment adjustment ............... 813
Compensation, real everage hourly, all employees, Overtime hours, production workers, mfg. *21
privatenonfarm . ... ol e 746 58,59 93 472 Parsons engaged in nonagricultural activities . . 42
Earnings, avg. hrly., prod. wkrs., priv. nonfarm .. ... 740 |58 92 2/72 Unemployed persons in civilian tabor force . 843
Earnings, real average hourly, production Unemployment rate, both sexes ........... ..| 846
workers, privatenonfarm .................... 74 58 92 2/72 Unemployment rate, females 20 yearsand over ....| 845 | 60 9% 4/72 4/72
Earnings, rea! spendable average weekly .......... 859 |58 92 2/72 Unemployment rate, insured, average weekly ... ... 45 22 75 10/71 | 6/69
Wage and benefit decisions, first year ... 748 |59 93 2/72 Unemployment rate, males 20 years and over ...... 844 | 60 94 4/72 4/ 72
Wage and benefit decisions, life of contract ... .. ... 749 |59 93 2/72 Unemployment rate, married males, spouse present . | 40 22 75 ¥4 4 U R
Wages and salaries, mining, mfg., and construction .. | 63 |23 76 8/7 7/68 Unemployment rate, Negro and other races ....... 848 | 60 94 &4/72 &/ 72

Composits indexes Unemployment rate, total . ......vvusess *43 22 75 4/71 Ve
Capital investment commitments ............... g14 (38 83 5/72 ... Unemployment rate, white ... ........ 1847 | 60 94 4/72 4/72
Caincident indicators, five........... 820 (37 83 1/72 11/68 Unemptoyment rate, 15 weeks and over . .. *44 22 75 P43 W PN
Coincident indicators, five, rate of change 820 |65 . 12/71 [11/68 Warkweek, production workers, manufacturing * 20 |7 10/71 | 8/68
Coincident indicators, five, deflated ............. 825 137 83 V72 ... Warkweek, production workers, components ...... D1 See Diffusion indexes.

*Denotes series on the 1966 NBER “shart list"” of indicators.
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. Current issug - . - Current issue - -
Saries titles . Historical |  Series Series titles . Histaricol | Series
(Sea complete titles in “Titles and Sources of msj?;l::‘ {page numbers) data  [descriptions (See complete titles in f‘TitIe; and Sources of nieﬁ'l::( (pago numbess) ) dita d_escrip(ions
Series,” following this index) Charts Tables | lissue M {issue date} Series,” following this index} Charts Tables {issue date)|(issue dote)
Equipment, business - See Investment, fixed. italy - Sea Internationat comparisons.
Exports - See Balance of Payments and NIA - Foreign
trade. Japan - See International comparisons.
Financial flows sensitive .......................... 817 | See Composite indexes. Labor cost per unit of output, manufacturing .......... *62 32,42 80 5/72 11/68
Foreign series - See International comparisons. Labor cost per unit of output, total private economy ....| 63 32 80 2/ veeee
Foreign trade - See Balance of payments and NIA, Labor cost, priceperunitof ....................... 17 Ses Prices.
France - Sge International comparisons. Labor cost per unit of gross produt . 88 {32 80 2/ra  |/e8
FIBE FBSBIVES .+ v v vvvee e et e e eeanananes 93 |35 82 6/71 ves Labor force - See Employment and unemployment.
Layoff rate, manutacturing - Seg Employment and
Government - See Balance of payments, Defensg, ungmployment.
and NIA. Loans - Sge Credit.
Gross national product - See NIA.
Housing Machiner\( - See Investment, fixed.
Aesidential structures . ....................... See NIA - Grass private domestic investment. mf:;"f‘g;g’:ﬁnie ? Balonce of payments.
Units autharized by focal building permits *29 |26,39 78 4/ 7L Manay supph :
Units started, private, total .. 28 |26 78 6/71 Y supply )
: Money supply g5 |33 81 12/70 |eaes
Vacancy rate, rental housing . .................. 857 |62 96 11/71 Monay supply and time depasits . . e |33 81 12/70 |eeens
Monay supply, time deposits, and deposits
Imports - Ses Balance of payments. PR ; v
Incom - Sae iso NIA and Compensation of amployees. at nonbank thrift institutions ................. 103 {33 81 12/771 .
Households, compared to yearage .............. 420 {45 84 /7N 11/68
Households, mean probability of change . . 425 {45 84 yn 11/68 | National income and product sccounts
Income on U.S. investments abroad .. . .. 542 | See Balance of payments - Exports. Budget
Income on foreign investments in U.S 543 | Seq Balance of payments - Imports. Expenditures, Federal 602 |54 89 8/7 /68
PEISONA .\ v vt e ..| *52 , |76 18/70 | 7/e8 Raceipts, Federal ... ..... . 801 |54 89 &/ |/e8h
Receipts from foreign travelersin US. ........... 544 |See Balance of payments - Exports. Surplus or deficit, Faderal 600 |54 89 8/7n W68k
Receipts for transportation and other Surplus or deficit, government ........ 298 | See NIA - Saving,
services, U.S. balance of payments ............. 548 | See Balance of payments - Exports. Gross national product ..............
Industrial production, foreign - See Internationa Auto product, gross, constant dollars . 249 |18 72 1/72 eaas
comparisions. GNP, constant dallars 25 |9,18,23, | 69,76,
Industrial production, US. ........................ "7 |23,41,67 76,203 |10/70 | 11/e8 41,61 93 Ve | w/er
Industrial production, U.S., rate of change . . 1 les  |..... 11/70 11/68 GNP, constant dollars, rate of change .. . 205 |65 69 8/71 10/69
Interest, NBt . . . .......o.oviiiiie L 288 | See NIA - National and personal income. GNP, currentdollars .............. 200 19,23,41 |69,76 &/n 10/69
Intesest rates GNP, current dollars, rate of change . . 200 {65 69 8/ 10/69
Business loans, short-term bank ratg ............. *67 36,42 82 11/71 P GNP, gap (potential less actual} .. .... 200 (61 05 veves veeen
Corporate bond yield ............ 116 |35 82 &/71 7/ 64 GNP, potential, constant dollars . .| 208 |61 85 | ...l seeee
Martgage yield, residential . 18 |36 82 /7 /64 Price deflator, implicit .. .........ooveniiiis 210 |9 69 2/72  |10/69
Municipal bond vietd . . .......... 17 (35 82 6/71 /64 Price index, fixed weighted, gross private product ... | 211 | 56 S0 2/72 ceven
Treasury bill discountrate . .. .. .. 114 (35 82 6/71 /64 Per capita GNP, constant dollars .. .............. |9 69 /7L :
Treasury bond yisld ......................... 15 |35 82 6/71 /64 Per capita GNP, current dollars ................. 25 |9 69 8/ |10/¢69
International comparisons Final sales - See also Sales.

Cansumer prices Ourable goods . ... .. ....overinineninn.s 270 |15 7 8/71  [10/69
CaNBHA ..o\ iee e 133 |66 103 4/7L Nondurable goods .., ool m 15 7L &/71  [10/69
France . . 136 |66 103 4/7 Total, constant dollars ........................ 73 (18 72 V72 [
Italy ... 137 |66 103 4/ Foreign trade
Japan........... 138 |66 103 4/71 Exports, goods and Services ... .......iet.aass. 252 |13,51 71 8/71 5/69
United Kingdom .. 132 |66 103 4/71 Exports, goods and services, net ................ 250 |13,51 7 8/71 5/69
West Gormany . ..............oeueeennnn.. 135 |66 103 4/7 Exports, goods and services, net, percent of GNP ... | 250A |19 73 /72 |10/69

Industrial production Imports, goods and Services .. .................. 263 |13,51 N : 748 5/69
Canade .......... 123 |67 103 9/71 Government purchases {goods and services)

Francs .. 126 |67 103 9/71 Federal Government ................ccen.n... 262 |14 7 8/ 10/69
Taly ... 1271 |67 104 9/71 vees Federal Government, parcant of GNP ... 262A (19 73 1/72 10/69
Japan... ... ol 128 {67 104 9/m ceee Federal, State and local governments ............ 260 |14 71 B/7L 110/89
OECD, European countries . . 121 {67 104 9/71 e Federal, State and local govts., constant dollars ... | 26t 18 72 1/72 seeee
United Kingdom .......... 122 |67 103 9/7L ceee National defense ..........oveeveiniiinns, 264 14 71 8/71 10/69
West Garmany .............ooviiiiiiniinenn. 126 |67 104 9/71 e State and local governments .............. 266 14 7L 8/71 10/69

Stock prices State and local governments, percent of GNP. 266A |19 73 1/72 10/69
Camada ..................iiiieiil. 143 |68 104 4/ Gross private domestic investment
France .. 146 |68 104 4 Equipment, producers’ durable ................. 23 |12 70 8/71  [10/69
laly ... 147 |68 104 4/ Inventories, business, change in, constant dollars ... | 246 |18 72 1/72 sevee
Japan ... 18 |68 104 4771 AN tnventories, businass, changs in, current doltars ..., | 245 {12,28 70,78 8/71  110/69
United Kingdom .. 142 |68 104 4/ ceeas Inventories, business, change in, percent of GNP, ., | 2454 |19 73 1/72 10/69
United States . . ... "9 |e8 104 4f7L RN Inventories, business, durable goods, changein ... .. 1 |15 7 8/71 10/69
West GBIMENY . .....eeeeeienesanaran. .. 145 |68 104 4/ . Inventories, business, nondurable goods, changein .. | 275 |15 71 8/71  |10/69

Inventories Investment, fixed, nonresidantial, constant dollars .. | 247 |18 72 1/72 veres
Finished goods, book value, manufacturers’ ... ... 65 (29 79 9/71 9/68 I fixed, idential, current dolfars ... | 241 |12 70 &7 |10/69
ies (o sales, ing and trade .. 85t je2 % 12/71 2/69 Investment, fixed, nonresidential, percent of GNP .. | 241A |19 73 1/72 10/69
Investments and purchasesof .............. 815 | See Composite indexes. Investment, gross private domestic, total .. ........ 20 |12 70 8/7 10/69
Manufacturers' inventoriss, condition of .. LIL3N P 84 Y7 11/68 Structures, nonresidential .......... 242 |12 70 8/71  |10/69
Meanufacturers’ book value ............ 412 |44 84 9/71 11/68 Structures, residential, constant doMars 248 18 72 1/72 ceeee
Manufacturing and trade, book value .. 71 |29,42 79 12/71 | 2/69 Structures, residential, current dollars . . 244 |12 70 8/71  |10/63
Manufagturing and trade, changein ...... *31 128,40 78 12/71 2/69 Structures, residential, percent of GNP ... ......., 24a |19 73 1/72 10/69
Manufacturing and trade, diffusion indax . D450 | See Anticipatians and intentions, Personal cansumption expenditures
Materials purchased, higher inventories ........... 37 |28 78 6/71 eeee Automobiles . .. 234 |11 70 8/71 10/69
Materials and suppies, change in mfrs.' book value .. | 20 {28 79 /7 9/68 Ourable goads . . 232 (11 70 8/ |10/6%
Production materiols, buying policy ............. 26 |28 670 | ..... Durable goods, except autos . 233 |1 0 /7 10/69
Valuati dj of, corp profits ....... 286 | See NIA - National and personal income. Nondurable goods .| 238 11 70 8/71 10/69
Investment, fixed - See also NIA - Gross private Personal consumption expend., total, constantdol .. | 231 [11,18 70 /72 10/69
domestic investment. Personal consumption expend., total, curreatdo! ... | 230 |11 70 8/71  [10/69
Construction contracts, commercial and industrial .. | 9 26 77 7L Personal consumption expend., total, pct. of GNP .. | 230A {19 3 /72 10/69
Capital appropriations, manufacturing backlog . . .. . 97 |27 78 9/71 SRIVICES ...t 237 |11 70 8/'71 10/69
Capital appropriations, new, manufacturing ... 1" 26 77 9/71 . National and personal income
Capital investment commitments ......... 814 | Sea Composite indexes. Compensation of employess ................... 280 16 7L 8/71 10/69
Canstruction contracts, total value .............. 8 25 77 venes P Compensation of employees, pet. of national income | 280A |19 73 1/72 10/69
Construction expend., bus., mach. and equip.sales .. | 69 |27 78 97N 9/68# Disposabie personal income, constant dollars . . 225 |10 69 8/7n 10/69
Equipment, business, ratio to consumer goods .. ... 853 |62 96 10/71 11/68 Disposable persanal income, current dollars 224 |10 69 8/71 10/69
Foreign direct investments in the U.S. 560 | See Balance of payments - Exports. Disposable personal income, per capita, constant dol. | 227 10 69 8/n 10/69
Orders, new, capital goods industries . 24 26 9/71 9/68 Disposable personal income, per capita, current dol. . | 226 10 69 8/71 10/69
Plant and equipment, contracts and orders “1e }25,39 77 9/7) 9/68 Interestnet . ... i 288 16 72 8/71 10/69
Plant and equipment, new business expenditures *§1 27,42,43 | 78,84 /71 11/68 Interest, net, percent of national income . . 288A |19 73 1/72 10/69
Plant and equip., new bus. expend., diff. index D61 | See Anticipations and intentions. National income ..........ovvnennns. 220 10 69 8/71 10/69
U.S. dirget investments abroad .. ... ...l 561 | See Balance of payments - Imports. Personal income .......uie i Lo 222 10 69 8/71 10/69
Investments, financial - See Balance of payments, T Profits, corporate, and inventory valuation adj. . ... . 286 16 72 8/71 10/69
Compoasite indexes, Interast rates, International Profits, and inventory ion adj.,
comparisons - Stock prices, and Prices, stock. percent of national income ................... 286A 119 73 1/72 10/69

*Denotes series on the 1966 NBER “short ist” of indicators.
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- Current issue . . L Current issue T .
Series titles " Historical |  Series Series titles : Historical | Series
(See complete titles in “Titles and Sources of ni?:g:r {page numbers) data  [descriptions {See complste titles in "'Titles and Sources of ns?nﬂt?:r {page numbers) date  |descriptions
Series,” following this index) Charts Tables (issue date}|(issue date) Series,” following this index) v Charts Tables {issue dats)|(issue date)
National income and product accounts—Con. Production - See Industrial production, Investment,
National and personal income—Con. fixed, and NJA - Gross national product.
Proprigtors income .. ...ovv i 282 |16 71 8/71 10/69 | Productivity
Proprietors’ income, percent of national income . ... 282A | 19 73 /72 10/69 Output per man-hour, total private economy .. .... 770 ]58,59 93 2/72 seeee
Rental income of persons ..................... 284 {16 71 8/71 10/69 Output per man-hour, total private nonfarm
Rental income of persons, pet. of national income .. | 284A | 19 73 1/72 10/69 BCOMOMIY ..\ 858 |58 93 11/71 |e/68
Saving Profits - See also NIA - National and personal income. :
Capital consumption allowances ................ 206 |17 72 8/71 10/69 Corporate, after taxes ........................ *16 30,40 79 /72 7/68
Gross saving, private and government 290 |17 72 8/71 10/69 Corporate, after taxes, constant dollars 18 (30 79 72 1/72
Personal saving .. ........iiiiiiin. 292 |17 72 8/71 10/69 Income originating, rate of profitsta ... .... 22 30 80 8/71 7/68
Persanal saving to disposable personal income 854 62 96 8/71 7/68 Manufacturing . ..........0oe. .l D34 | See Diffusion indexes.
Profits, undistributed corporate plus inventary Menufacturing and trads, net . . D442 { See Anticipations and intentions.
valuation adjustment . ... .................... 294 |17 72 8/71 10/69 Sales, per dollar of, manufacturing .............. i15 30 80 I 11/71 |3/ 69
Surplus or deficit, Govt. 298 | 17 72 8/71 10/69
Nondurable goods Reserve position, U.S. official .. .................... 534 | See Balance of payments - Balances.
E di personal consumption ............. 236 | See NIA - Personal consumption expenditures.
Inventories, business, change in . . . 275 | See NIA - Gross private domestic investment. Salary - See Compensation and NIA - National and
Sales, fingl ... ... 274 | See NIA - Final sales. personal income,
Sales - See also NIA - Final sales.
Orders, new and unfilled - See Anticipations and Finalsales ........oovviiiiiiiiiiiiiin ‘57 24 76 8/ 7L 7/68
intentions, Balance of payments, Defense, Inventories to sales, mfg.and trade ... ...._.... .. 851 | See Inventories.
Durable goods, and Investment, fixed. Machinery and equip., and bus. construction expend. | 69 | See Investment, fixed.
OECO, European countries, industrial production ...... 1 See |nternational comparisons. Manutacturers’ total vatue b 84 9/71 11/68
Qutput - See Productivity. Manufacturing and trade 24,41 76 12/71 |2/69
Manufacturing and trade, net, diffusian index . 0444 | See Anticipations and intentions.
Plant and equipment - Seg Investment, fixed. Retail Stores ........oeviee e %54 24,41 76 12/71 cres
Price(s) Retail stores, constant dollars .................. ‘59 24 76 /72
Consumer - See also |nternational comparisans. Saving - See NIA - Saving.
All items 781 56,66 90,103 3/72 5/69 Securities - See Balance of payments, Interest |
Commodities less food . 783 56 €O 6/71 5/69 rates, International comparisons - Stock prices,
Food ..o 782 56 %0 6/71 5/69 and Prices, stock.
Services 784 | 56 90 6/71 5/69 L 237 | See NIA - Personal consumption expenditures.
Deflators - See NIA - Gross national product. Stock prices - See Prices, stock.
Labor cost, price perunitof ........... ... ... ... *17 30,40 80 10/71 | 11/68 Surplus or deficit, Govt. budget - See NIA - Budget.
Materials, industrial 23 30,40 79 7/ 4/69
Materials, industrial, camponentsaf ........ ... ... D23 | See Oiffusion indexes.
Stock - See also International comparisons. United Kingdom - See International comgarisons.
U *19 30,40 79 1/71 | 5/69
Wholesale .
All commodities . 750 | 57 o1 5/72 6/69 Vendor performance .. .........ooi i 132 |29 79 6/71 eeae
Farm products . ......... 752 |57 91 5/72 | 6/69
Foods and feeds, processed %1 {57 91 5/72 6/69 Wages and salaries - See Compensation of employees.
Industrial commodities . . . 55 31,57 80,91 5/72 eses West Germany - See International comparisons.
Manufacturedgoods ............. ...l 58 31,57 80,91 5/72 6/69 Wholesale prices - See Prices, wholesale.

*Danates series on the 1966 NBER “short list” of indicators.
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#The “number” for this series title was changed since the publication date shown.

NIA means National (ncome and Ptoduct Accounts.

121



Titles and Sources of Series

Within each of the report’s six sections, series are listed in
numerical order according to series numbers. The series
numbers are for identification purposes only and do not
reflect series relationships or order. To find chart and table
page numbers, historical data, and series descriptions, consult
the “'Alphabetical Index—Series Finding Guide.”

The alphebetic-numeric designations following each series
title and source indicate the charts and tables in which the
series may be found. See the table of contents for the chart
and table titles and page numbers. “M" indicates monthly

series;

“Q" indicates quarterly series. Data apply to the

whole period except far series designated by “EOM” (end of
month) or “E0Q" (end of quarter).

The “A" following a series number indicates a component
series {same number) as a percent of an aggregate series, such
as GNP or national income. The series in section B preceded
by an asterisk (*) are included in the 1966 NBER “short list”
of cyclical indicators, chart B8. The “I)"* preceding a number
indicates a diffusion index.

A National Income and Product

200.

2085.

210.

215.

217.

220.

222.

224,

225,

226.

227,

230.

Gross national product in current dollars (Q).-
Department of Commerce, Bureau of Economic
Analysis (A1, B2, B8, E5)

Gross national product in 1968 dollars (Q).—
Departgnent of Commerce, Bursau of Economic
Analysis {A1, B2, 88, E1, E5)

Implicit price deflator, gruss national product
(Q).—Department of Commerce, Bureau of Fco-
nomic Analysis (A1)

Per capita gross national product in current dollars
(Q).~Department of Commerce, Bureau of Eco-
nomic Analysis and Bureau of the Census (A1)

Per capita gross national product in 1958 dollars
(Q).—-Department of Commerce, Bureau of Eco-
nomic Analysis and Bureau.of the Census (A1)

National income in current dollars {Q).—Depart-
ment of Commerce, Bureau of Economic Analysis
(A2)

Personal income in current dollars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysis
(A2

Disposable personal income in current dollars
{Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A2}

Disposable personal income in 1958 dollars
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A2)

Per capita disposable personal income in current
dollars (Q).—Department of Commerce, Bureau of
Economic Analysis (A2)

Per capita disposable personal income in 1958
dollars (Q).—Department of Commerce, Bureau of
Economic Analysis (A2)

Personal consumption expenditures, total, in cur-
rent dollars (Q).—Department of Commerce,
Bureau of Economic Analysis (A3)

230A. Personal consumption expenditures as a percent of

231,

232,

122

gross national product (Q).—Department of Com-
merce, Bureau of Ecanomic Analysis (A11)

Personal consumption expenditures, total, in 1958
dollars (Q).—Department of Commerce, Bureau of
Economic Analysis (A3, A10)

Personal consumption expenditures, durable goods,
in current dollars (Q).—Department of Commerce,
Bureau of Economic Analysis (A3)
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233.

234,

236.

237.

240.

M.

241A.

242.

243.

244,

244A.

245,

245A.

246.

241.

248.

249.

250.

250A.

252,

Personal consumption expenditures, durable guads
except automobiles, in current dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (A3)

Personal consumption expenditures, automobiles,
in current dollars (Q).—Department of Commerce,
Bureau of Economic Analysis (A3)

Personal consumption expenditures, nondurable
goods, in current dollars (Q).—Department of
Commerce, Bureau of Economic Analysis (A3)

Personal consumption expenditures, services, in
current dollars (Q).—Department of Commerce,
Bureau of Economic Analysis (A3)

Gross private domestic investment, total (Q).—
Department of Commerce, Bureau of Economic
Analysis (A4)

Gross private domestic fixed investment, total non-
residential {Q).—Department of Commerce, Bureau
of Economic Analysis (A4)

Gross private domestic fixed investment, total non-
residential as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A1)

Gross private domestic fixed investment, non-
residential structures (Q).—Department of Com-
merce, Bureau of Economic Analysis (A4}

Gross private domestic fixed investment, pro-
ducers’ durable equipment (Q).—Department of
Commerce, Bureau of Economic Analysis (A4)

Gross private domesti; fixed investment, residential
structures (Q).—Department of Commerce, Bureau
of Economic Analysis (Ad)

Gross private domestic fixed investment, residential
structures as a percent of gross national product
(Q).—Department of Commerce, Burgau ,of Eco-
nomic Analysis (A1)

Gross private domestic investment, change in busi-
ness inventories after valuation adjustment, all
industries (Q).—Oepartment of Commerce, Bureau
of Economic Analysis (A4, B4)

Change in business inventories as a percent of
gross national product (Q).—Department of Com-
merce, Bureau of Economic Analysis (A11)

Gross private domestic investment, change in busi-
ness inventories, all industries, 1958 dollars
{Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A10)

Gross private domestic fixed investment, total
nonresidential, 1958 dollars (Q).—~Department of
Commerce, Bureau of Economic Analysis  {A10)

Gross private domestic fixed investment, residential
structures, 1958 dollars (Q).—Department of Com-
merce, Bureau of Economic Analysis (A10)

Gross auto product in 1958 dollars (Q).-Depart-
ment of Commerce, Bureau of Economic Analysis
(A10)

Balance on goods and services, excluding transfers
under military grants (Q).—Department of Com-
merce, Bureau of Economic Analysis (A5, D2)

Net exports of goods and services as a percent of
gross national product (Q).—Department of Com-
merce, Bureau of Economic Analysis (A11)

Exports of goods and services, excluding transfers
under military grants (Q).—Department of Com-
merce, Bureau of Economic Analysis (A5, D2)

253.

260.

261.

262.

262A.

264.

266.

266A.

270.

2n.

213.

214.

275.

280.

280A.

282.

282A.

284.

284A.

286.

286A.

Imports of goods and services (Q).--Department of
Commerce, Bureau of Economic Analysis 2
A5, D

Government purchases of goods and services, total
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis

Government purchases of goods and services total,
1958 dollars (Q).—Department of Commerce, Bu-
reau of Economic Analysis (A10)

Federal Government purchases of goods and serv-
ices, total (Q).—Department of Commerce, Bureau
of Economic Analysis (AB)

Federal Government purchases of goods and serv-
ices as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (an)

Federal Government purchases of goods and serv-
ices, national defense (Q).--Department of Com-
merce, Bureau of Economic Analysis (A8, D3)

State and local government purchases of goods
and services, total (Q).—Department of Commerce
Bureau of Economic Analysis (A6)

State and local government purchases of goods and
services as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco
nomic Analysis {A11]

Fina! sales, durable goods (Q).—Department of
Commerce, Bureau of Economic Analysis (A7

Change in business inventories, durable goodi
(Q).—Department of Commerce, Bureau of Eco
nomic Analysis (A7

Final sales {series 205 minus serics 246), 195§
dollars {Q).—Oepartment of Commerce, Bureau 0
Economic Analysis (A10

Final sales, nondurable goods, (Q).-Department ¢
Commerce, Bureau of Economic Analysis (A7

Change in business inventories, nondurable good
(Q).—Department of Commerce, Bureau of Eco
nomic Analysis (A7]

Compensation of employees (Q).-Department o
Commerce, Bureau of Economic Analysis (A8’

Compensation of employees as a percent of gros:
national product (Q).—Department of Commerce
Bureau of Economic Analysis (AN

Proprietors’ income (Q).—Department of Com
merce, Bureau of Economic Analysis (A8

Proprietors’ income as a percent of gross nationa
product {Q).—DOepartment of Commerce, Bureau o
Economic Analysis (A1l

Rental income of persons (Q).—{epartment o
Commerce, Bureau of Economic Analysis (A8

Rental income of persons as a percent of gros
nationa! product (Q).-Department of Commerce
Bureau of Economic Analysis (Al

Corporate profits and inventory valuation adjust
ment {Q).—Department of Commerce, Bureau ¢
Economic Analysis (A8

Corporate profits and inventory valuation adjust
ment as a percent of gross national produc
(Q).—Department of Commerce, Bureau of Ecg
nomic Analysis (ANl



Titles and Sources of Series
(Continued)

R88.

Net interest (Q).—Department of Commesce, Bu-
reau of Economic Analysis (A8)

BBBA. Net interest as a percent of gross national product

230.

292.

b94.

(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A1)

Gross saving—private saving plus government sur-
plus or deficit (Q).—Department of Commerce, Bu-
reau of Economic Analysis (A9)

Personal saving (Q).—Department of Commerce,
Bureau of Economic Analysis (AZ)

Undistributed corporate profits plus inventory val-
vation adjustment (Q).—Department of Commerce,
Bureau of Economic Analysis (A9)

Capital consumption allowances, corporate and
noncorporate (Q).—Department of Commerce, Bu-
reau of Economic Analysis (A9)

Government surplus or deficit, total (Q).—Depart-
ment of Commerce, Bureau of Economic Ana(lysi§
A9

B Cyclical Indicators

"1,

*5.

*6

10.

12.

4.

Average workweek of production workers, manu-
facturing (M).—Department of Labor, Bureau of
Labor Statistics (B1, B8, E3, E£4)

Accession rate, manufacturing (M).—-Department of
Labor, Bureau of Labor Statistics (B1)

Layoff rate, manufacturing (M).—Department of
Labor, Bureau of Labor Statistics (B1)

Average weekly initial claims for unemployment
insurance, State programs (M).—Department of
Labor, Manpower Administration; seasonal adjust-
ment by Bureau of Economic Analysis  (B1, E3)

Value of manufacturers’ new orders, durable goods
industries (M).—Department of Commerce, Bureau
of the Census (B3, BS, E3, E4)

Index of construction contracts, total value
{M).—McGraw-Hill Information Systems Company.
(Used by permission. This series may not be
reproduced without written permission from the
source.} (B3)

Construction contracts awarded for commercial
and industrial buildings, floor space {M).—McGraw-
Hill Information Systems Company; seasonal ad-
justment by Bureau of Economic Analysis and
National Bureau of Economic Research, Inc. (Used
by permission. This series may not be reproduced
without written permission from the source.) (B3)

Contracts and orders for plant and equipment
(M).—Department of Commerce, Bureau of the
Census, and McGraw-Hill | Information Systems
Company; seasonal adjustment by Bureau of Eco-
nomic Analysis May 1970 and by source agency
thereafter. (B3, B8)

Newly approved capital appropriations, 1,000
manufacturing corporations (Q).—The Conference
Board (B3, E3)

Index of net business formation (M).—Dun and
Bradstreet, Inc., and Department of Commerce,
Bureau of Economic Analysis; seasonal adjustment
by Bureau of Economic Analysis and National
Bureau of Economic Research, Inc. (B3, B8)

Number of new business incorporations (M).—Bun
and Bradstreet, Inc.; seasonal adjustment by Bu-
reau of Economic Analysis and National Bureau of
Economic Research, Inc. (B3)

Current liabilities of business failures (M).-Dun
and Bradstreet, Inc. (86}
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15.

*16.

7.

18.

*19.

20.

21,

22,

*23.

24.

25.

26.

28.

*28.

*31.

32.

33.

34,

35.

37.

Profits (after taxes) per dollar of sales, all manu-
facturing corporations (Q).—Federal Trade Com-
mission and Securities and Exchange Commission;
seasonal adjustment by Bureau of Economic
Analysis (B5)

Corporate profits after taxes (Q).—Department of
Commerce, Bureau of Economic Analysis (85, B8)

Index of price per unit of labor cost—ratio, index
of wholesale prices of manufactured goods (unad-
justed) to seasonally adjusted index of compen-
sation of employees (sum of wages, salaries, and
supplements to wages and salaries) per unit of
output (M).—Department of Commerce, Bureau of
Economic Analysis; Department of Labor, Bureau
of Labor Statistics; and Board of Governors of the
Federal Reserve System (85, B8)

Corporate profits after taxes, 1958 dollars (Q)-
Oepartment of Commerce, Bureau of Economic
Analysis (B5)

Index of stock prices, 500 common stocks (M).—
Standard and Poor’s Corporation  (BS, B8, E3, F3)

Change in book value of manufacturers’ inventories
of materials and supplies (M).—Department of Com-
merce, Bureau of the Census (B4)

Average weekly overtime hours of production
workers, manufacturing (M).—Department of Labor,
Bureau of Labor Statistics (81)

Ratio of profits {after taxes) to income originating,
corporate, all industries (Q).—Department of Com-
merce, Bureau of Economic Analysis (85)

Index of industrial materials prices (M).— Department
of Labor, Bureau of Labor Statistics
(85, B8, E3, E4)

Value of manufacturers’ new orders, producers’
capital goods industries {M).—Department of Com-
merce, Bureau of the Census (83)

Change in manufacturers’ unfilled orders, durable
goods industries (M).—Department of Commerce,
Bureau of the Census (84)

Buying policy—production materials, percent of com-
panies reporting commitments 60 days or longer
{M).—National Association of Purchasing Manage-
ment - (B4)

New private housing units started, total (M}.—Depart-
ment of Commerce, Bureau of the Census (B3)

Index of new private housing units authorized by
local building permits (M).~Department of Com-
merce, Bureau of the Census (B3, B8}

Change in book value of manufacturing and trade
inventories, total (M).—Department of Commerce,
Bureau of Economic Analysis and Bureau of the
Census (84, B8

Vendor performance, percent of companies reporting
stower deliveries (M).—Purchasing Management
Association of Chicago B4,

Net change in mortgage debt held by financial
institutions and life insurance companies (M).—
Institute of Life Insurance; Federal National Mort-
gage Association; Department of Housing and Urban
Development, Government National Martgage
Association; National Association of Mutual Savings
Banks; U.S. Savings and Loan League; and Board of
Governors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis  (BB)

Net cash flow, corporate, current dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (85)

Net cash flow, corporate, 1958 dollars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysi? 6)
B

Percent of companies reporting higher inventories of
purchased materials (M).—National Association of
Purchasing Management; seasonal adjustment by
Bureau of Economic Analysis (B4)

39.

40.

*41.

42,

*43.

*44,

45,

46.

*47.

48.

50.

*52.

53.

*64,

65,

*56.

57.

58.

59.

*61.

*62.

Percent of consumer installment loans definquent 30
days and over (EOM).—American Bankers Associ-
ation; seasonal adjustment by Bureau of Economic
Analysis and National Bureau of Economic Ressarch,
Inc, (Bimonthly since December 1964) (B8)

Unemployment rate, married males, spouse present
(M).—Department of Labar, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (B1)

Number of employees on nonagricultural payrolls,
establishment survey (M).—Department of Labor,
Bureau of Labor Statistics (B1, 88, E3, E4)

Total number of persons engaged in nonagricultural
activities, labor force survey (M).—Department of
Labor, Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census

Unemployment rate, total (M).—Department of
Labor, Bureau of Labar Statistics, and Department of
Commerce, Bureau of the Census (B1, B8)

Unemployment rate, 15 weeks and over (M).—

Department of Labor, Bureau of Labor Statistics, and

Department of Commerce, Bureau of the Cen(sgi )
,B

Average weekly insured unemployment rate, State
programs  (M).—Department of Labor, Manpower
Administration (81)

Index of help-wanted advertising in newspapers
(M).—The Conference Board (B1)

Index of industrial production (M).—Board of Gov-
ernors of the Federal Reserve System
(B2, B8, E3, 4, E5, F2)

Man-hours in nonagricultural establishments (M).—
Department of Labor, Bureau of Labor Statistics

Number of job vacancies in manufacturing (M}.—
Department of Labor, Bureau of Labor Statistics (B1)

Personal income (M).—Department of Commerce,
Bureau of Economic Analysis (B2, B8)

Wage and salary income in mining, manufacturing,
and construction {M).~Department of Commerce,
Bureau of Economic Analysis (B2)

Sales of retail stores {M}.—Department of Commerce,
Bu‘reau of the Census (B2, B8, E3, E4)

Index of wholesale prices, industrial commadities
{M).~Department of Labor, Bureau of Labor Statis-
tics (85, E5)

Manufacturing and trade sales (M).—Department of
Commerce, Bureau of Economic Analysis and Bureau
of 'the Census (B2, BB)

Final sales {series 200 minus series 245) (Q).—Depart-
ment of Commerce, Bureau of Economic Analysis

\ (82)

Index of wholesale prices, manufactured goods
{M).—Department of Labor, Bureau of Labor Statis-
tics (85, D4, E3, E4)

Sales of retail stores, 1967 dollars (M).—Department
of:Commerce, Bureau of Economic Analysis  {(B2)

Business expenditures for new plant and equipment,
total (Q).-Department of Commerce, Bureau of
Egonomic Analysis, and the Securities and Exchange
Commission (B3, B8, C1, C2)

Index of labor cost per unit of output, total
manufacturing—ratio, index of compensation of
employees in manufacturing (the sum of wages and
salaries and supplements to wages and salaries) to
index of industrial production, manufacturing
(M).~Department of Commerce, Bureau of Eco-
ngmic Analysis, and the Board of Governors of the
ngeral Reserve System (B5, B8)
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Titl

es and Sources of Series

(Continued)

63.
65,

66,

*67.

68.

69.

.

*72.

85.
93.
96.
97.
102

103.

1o.
n2.

*113.

14.

115.

116.

n7.

124

Index of unit labor cost, total private economy
{Q).~Department of Labor, Bureau of Labor Statis-
tics (B5)

Manufacturers’ inventories of finished goods, book
value, all manufacturing industries (EOM).—Depart-
ment of Commerce, Bureau of the Census (B4)

Consumer installment debt (EOM).-Board of Gov-
ernors of the Federal Reserve System, FRS seasonally
adjusted net change added to seasonally adjusted
figure for previous month to obtain current ﬁgur?Bs)

Bank rates on short-term business loans, 35 cities
(Q).—Board of Governors of the Federal Reserve
System (86, B8)

Labor cost {current dollars) per unit of gross product
(1958 dollars), nonfinancial corporations—ratio of
current-dollar compensation of employees to gross
corporate product in 1958 dollars (Q).—Department
of Commerce, Bureau of Economic Analysis  (B5)

Manufacturers’ machinery and equipment sales and
business construction expenditures (industrial and
commercial construction put in place) (M).—
Department of Commerce, Bureau of the Census (B3)

Manufacturing and trade inventories, total book value
(EOM).—Department of Commerce, Bureau of Eco-
nomic Analysis and Bureau of the Census (B4, B8}

Commercial and industrial loans outstanding, weekly
reporting large commercial banks (EOM).—Board of
Gaovernors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis (B6, 88)

Change in U.S. money supply {demand deposits plus
currency) [M1] (M).—Board of Governors of the
Federal Reserve System (B6)

Free reserves (member bank excess reserves minus
borrowings) (M).—Board of Governors of the Federal
Reserve System (B6)

Manufacturers’ unfilled orders, durable goods indus-
tries (EOM).—Department of Commerce, Bureau of
the Census (B3)

Backlog of capital appropriations, manufacturing
(EDQ).—The Conference Board (B3)

Change in U.S. money supply plus time deposits at
commercial banks other than large CD's [M2)
{M).—Board of Governors of the Federal Reserve
System

Change in U.S. money supply, plus time deposits at
commercial banks other than large CD's, plus depos-
its at nonbank thrift institutions [M3} (M).—Board
of Governors of the Federal Reserve System (88)

Total funds raised by private nonfinancial borrowers
in credit markets (Q).—Board of Governors of the
Federal Reserve System

Net change in bank loans to businesses (M).—Board
of Governors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis  (B6)

et change in consumer installment debt (M).—Board
of Governors of the Federal Reserve System (B6, B8)

Discount rate on new issues of 91-day Treasury bills
(M).—Board of Governors of the Federal Reserve
System (B6)

Yield on long-term Treasury bonds (M).—Treasury
Department (86)

Yield on new issues of high-grade corporate bonds
(M).~First National City Bank of New York and

Treasury Department (B6)
Yield on municipal bonds, 20-bond average (M).—The
Bond Buyer (B86)
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118,

*200.

*205.

245,

810.

an.

813.

814,

815.

816.

817.

820.

825,

830.

Secondary market vyields on FHA mortgages
{M).—Department of Housing and Urban Oevelop-
ment, Federal Housing Administration (B6)

Gross national product in current dollars (Q). Seein
section A,

Gross national product in 1958 dollars (Q). See in
section A,

Change in business inventories (GNP component)
(Q). See in section A,

Twelve leading indicators—reverse trend adijusted
composite index (includes series 1, 5, 6, 10, 12, 16,
17, 19, 23, 29, 31, and 113) (M).—Department of
Commerce, Bureau of Economic Analysis (B7)

Twelve teading indicators—composite index prior to
reverse trend adjustment (includes series 1, 5, 6, 10,
12, 16, 17, 19, 23, 29, 31, and 113) (M).—Depart-
ment of Commerce, Bureau of Economic Analysis

B7)

Marginal employment adjustments—leading com-
posite index (includes series 1, 2, 3, and 5) (M).—
Department of Commerce, Bureau of Economic
Analysis (87)

Capital investment commitments—leading composite
index (includes series 6, 10, 12, and 29) (M).—
Department of Commerce, Bureau of Economic
Analysis (B7)

Inventory investment and purchasing—leading com-
posite index (includes series 23, 25, 31, and 37)
{M).—Department of Commerce, Bureau of Eco-
nomic Analysis {87)

Profitability—leading composite index {inciudes series
16, 17, and 19} (M}).—Department of Commerce,
Bureau of Economic Analysis (87)

Sensitive financial flows—leading composite index
{includes series 33, 85, 112, and 113} {M).—Depart-
ment of Commerce, Bureau of Economic Analysi?

Five coincident indicators—compasite index (includes
series 41, 43, 47, 52, and 56) (M).—Department of
Commerce, Bureau of Economic Analysis  {B7, E5)

Five coincident indicators—deflated composite index
{includes series 41, 43, 47, 52D and 560) (M}.—
Department of Commerce, Bureau of Economic
Analysis (87)

Six lagging indicators—composite index (includes
series 44, 61, 62, 67, 71, 72} (M).—Department of
Commerce, Bureau of Economic Analysis (B7)

C Anticipations and Intentions

61.

410.

412,

414.

416.

420.

Business expenditures for new plant and equipment,
all industries (Q). See in section B.

Manufacturers’ sales, total value (Q).—Department of
Commerce, Bureau of the Census and Bureau of
Economic Analysis (C1)

Manufacturers’ inventories, total book value
(E0Q).-Department of Commerce, Bureau of the
Census and Bureau of Economic Analysis {C1}

Percent of total book value of inventories held by
manufacturers classifying their holdings as high, less
percent classifying holdings as low (E0Q).-Depart-
ment of Commerce, Bureaw of Economic Analysii

Percent of total gross capital assets held by com-
panies classifying their existing capacity as inade-
guate for prospective operations over the next 12
months, less percent classifying existing capacity as
excessive {E0Q).—Department of Commerce, Bureau
of Economic Analysis (c1)

Current income of households compared to income a
year ago (percent higher, lower, and unchanged)
{Q).—Department of Commerce, Bureau of the
Census {cn

425,

430.

435,

D440.

D442,

D444,

D448.

0450.

D460.

D462.

D464.

D466.

Mean probability (average chances in 100) of sub-
stantial changes (increase, decrease, and increase less
decrease) in income of households (Q).—Department
of Commerce, Bureau of the Census (cn

Number of new cars purchased by households
{Q).—Department of Commerce, Bureau of the
Census (c1)

index of consumer sentiment (Q).—University of
Michigan, Survey Research Center {C1)

New orders, manufacturing (Q).—Dun and Bradstreet,
Inc. (Used by permission. This series may not be
reproduced without written permission from the
source.) {C2)

Net profits, manufacturing and trade (Q).—Dun and
Bradstreet, Inc. {Used by permission. Thig series may
not be reproduced without written permission from
the source.) {C2)

Net sales, manufacturing and trade (Q),~Dun and
Bradstreet, Inc. {Used by permission. Thig series may
not be reproduced without written permission from
the source.) (C2)

Number of employees, manufacturing and trade
{Q).-Dun and Bradstreet, Inc. {Used by permission.
This series may not be reproduced without written
permission from the source.) (C2)

Level of inventories, manufacturing and trade
{Q).—Dun and Bradstreet, Inc. (Used by permission.
This series may not be reproduced without written
permission from the source.) (C2)

Selling prices, manufacturing and trade {Q).—Dun and
Bradstreet, (nc. (Used by permission. This series may
not be reproduced without written permission from
the source.) (C2)

Selling prices, manufacturing (Q).—-Dun and Brad-
street, Inc. (Used by permission. This series may not
be reproduced without written permission from the
source.) (C2)

Selling prices, wholesale trade (Q).—Oun and Brad-
street, inc. (Used by permission. This serigs may not
be reproduced without written permission from the
source.) (c2)

Selling prices, retail trade (Q).~Dun and Bradstreet,
Inc. (Used by permission. This series may not he
reproduced without written permission from the
source.) (C2)

D Other Key Indicators

55.

58.

211

250.

252.

253.

264.

500.

502.

Index of wholesale prices, industrial commodities
(M). See in section B.

index of wholesale prices, manufactured goods (M).
See in section B.

Fixed weighted price index, gross private product
(Q).—Department of Commerce, Bureau of Economic
Analysis (D4)

Balance on goods and services; U.S. balance of
payments {Q). See in section A,

Exports of goods and services, excluding transfers
under military grants; U.S. balance of payments (Q).
See in section A.

Imports of goods and services: U.S. balance of
payments (Q). See in section A.

Federal Government purchases of goods and services,
national defense {Q). See in section A.

Merchandise trade balance {Series 502 minus series
512) (M).—Department of Commerce, Bureau of the
Census . (D1)

Exports, excluding military aid shipments, total
(M).—Department of Commerce, Bureau of the
Census (D1)



Titles and Sources of Series
(Continued)

5086.

508.

512

515.

517.

519.

521,

522.

530.

532.

534.

538.

536.

537.

540.

541,

542,

543.

544,

545,

Manufacturers’ new orders for export, durable goods
except motor vehicles and parts {M).—Department of
Commerce, Bureau of the Census (D1)

Index of export orders for nonelectrical machinery
(M).—McGraw-Hill, Department of Economics;
seasonal adjustment by Bureau of Economic Analysis

(D1)

General imports, total (M).—Department of Com-
merce, Bureau of the Census (D1)

Balance on goods, services and remittances; U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2)

Balance on current account; U.S. balance of pay-
ments (Q).—Department of Commerce, Bureau of
Economic Analysis (D2)

Balance on current account and long term capital;
U.S. balance of payments (Q).—Department of Com-
merce, Bureau of Economic Analysis (D2)

Net liquidity balance; U.S. balance of payments
{Q).—Department of Commerce, Bureau of Economic
Analysis (D2)

Official reserve transactions balance; U.S. balance of
payments {Q).—Department of Commerce, Bureau of
Economic Analysis (D2)

Liquid liabilities (excluding military grants) to all
foreigners, total outstanding: U.S. balance of pay-
ments (EQQ).—Department of Commerce, Bureau of
Economic Analysis (02)

Liquid and certain nonliquid liabilities (excluding
military grants) to foreign official agencies, total
outstanding: U.S. balance of payments (E0Q).—
Department of Commerce, Bureau of Economic
Analysis (D2)

U.S. official reserve (assets) position, excluding
military grants: U.S. balance of payments (E0Q).—
Department of Commerce, Bureau of Economic
Analysis (D2)

Allocations to the U.S. of Special Drawing Rights:
U.S. balance of payments (Q).—Department of
Commerce, Bureau of Economic Analysis {D2)

Merchandise exports, adjusted, excluding military
grants: U.S. balance of payments (Q).—Department
of Commerce, Bureau of Economic Analysis  (D2)

Merchandise imports, adjusted, excluding military:
US. balance of payments (Q).—Department of
Commerce, Bureau of Economic Analysis (D2)

U.S. investment income, military sales, and other
services exports, excluding military grants: U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2)

Foreigners’ investment income, military expenditures
and other services imports: U.S. balance of payments
(Q).-Department of Commerce, Bureau of Economic
Analysis (D2)

Income on U.S. investments abroad: U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Economic Analysis (D2)

Income on foreign investments in the U.S.: U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2)

Receipts from foreign travelers in the U.S.: U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2)

Payments by U.S. travelers abroad: U.S. balance of
payments {(Q).—Department of Commerce, Bureau of
Economic Analysis (D2)
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546.

547.

548.

549,

560.

561.

564.

565.

570.

575.

600.

601.

602.

616.

621.

625.

647.

648.

740.

3.

745.

746.

Military sales to foreigners: U.S. balance of payments
(Q).—-Department of Commerce, Bureau of Economic
Analysis (D2)

U.S. military expenditures abroad: U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Economic Analysis (D2}

Receipts for transportation and other services: U.S.
batance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (02)

Payments for transportation and other services: U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2)

Foreign direct investments in the U.S.: U.S. balance
of payments (Q).—Department of Commerce, Bureau
of Economic Analysis (D2)

U.S. direct investments abroad: U.S. balance of
payments {Q).—Department of Commerce, Bureau of
Economic Analysis (02)

Foreign purchases of U.S. securities: U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Economic Analysis (D2)

U.S. purchases of foreign securities: U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Econamic Analysis (D2}

Government grants and capital transactions, net: U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2

Banking and other capital transactions, net: U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Ecanomic Analysis (D2)

Federal Government surplus or deficit, national
income and product accounts {(Q).—Department of
Commerce, Bureau of Economic Analysis (D3)

Federal Government receipts, national income and
product accounts (Q).—Department of Commerce,
Bureau of Economic Analysis (D3)

Federal expenditures, national income and product
accounts (Q).—Department of Commerce, Bureau of
Economic Analysis (03)

Defense Department obligations incurred, total,
excluding military assistance (M).—Department of
Defense, Fiscal Analysis Division; seasonal adjust-
ment by Bureau of Economic Analysis (D3)

Defense Department obligations incurred, procure-
ment (M).—Department of Defense, Fiscal Analysis
Division; seasonal adjustment by Bureau of Economic
Analysis (D3

Military prime contract awards to U.S. business firms
and institutions (M).—Department of Defense, Direc-
torate for Statistical Services; seasonal adjustment by
Bureau of Economic Analysis (D3)

New orders, defense products industries (M).—
Department of Commerce, Bureau of the Census (D3)

New orders, defense products (M).—Department of
Commerce, Bureau of the Census (D3)

Index of average hourly earnings of production
workers, private nonfarm economy—adjusted for
overtime {in manufacturing only), interindustry
employment shifts, and seasonality (M).—Department
of Labor, Bureau of Labor Statistics {D5)

Index of real average hourly earnings of production
workers, private nonfarm economy-—adjusted for
overtime ({in manufacturing only), interindustry
employment shifts, and seasonality (M).—Department
of Labor, Bureau of Labor Statistics (D5)

Index of average hourly compensation, all employees,
private nonfarm economy (Q).—Department of
Labor, Bureau of Labor Statistics (D)

Index of real average hourly compensation, all
employees, private nonfarm economy (Q).—Depart-
ment of Labor, Bureau of Labor Statistics (D5)

748.

749.

150.

751,

752,

0.

781,
782.

783,

784,

841,

842.

843,

844,

845,

846.

847.

848.

858.

859.

Negotiated wage and benefit decisions, all indus-
tries—first year average (mean) changes (Q).—
Department of Labor, Bureau of Labor Statistics{D5)

Negotiated wage and benefit decisions, all indus-
tries—average (mean) changes over life of contract
{Q).—Department of Labor, Bureau of Labor Statis-
tics (D5)

Iindex of wholesale prices, all commodities (M).—
Department of Labor, Bureau of Labor Statistics(D4)

tndex of wholesale prices, processed foods and feeds
(M).—Department of Labor, Bureau of Labor Sta-
tistics (D4)

Index of wholesale prices, farm products (M).—
Department of Labor, Bureau of Labor Statistics{D4)

Index of output per man-hour, total private sconomy
(Q).—Department of Labor, Bureau of Labor
Statistics (D8

Index of consumer prices (M).—Department of
Labor, Bureau of Labor Statistics (D4, E5, F1)

Index of consumer prices, food (M).—Department of
Labor, Bureau of Labor Statistics (D4)

Index of consumer prices, commodities less food
(M).—Department of Labor, Bureau of Labor-
Statistics (04)

index of consumer prices, services (M).—Department
of Labor, Bureau of Labor Statistics (D4)

Total civilian labor force, labor force survey
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (06)

Total civilian employment, labor force survey
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (D6)

Number of persons unemployed, labor force survey
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (06)

Unemployment rate, males 20 years and over, labor
force survey (M).—Department of Labor, Bureau of
Labor Statistics, and Department of Commerce,
Bureau of the Census (D6)

Unemployment rate, females 20 years and over, labor
force survey (M).—Department of Labor, Bureau of
Labor Statistics, and Department of Commerce,
Bureau of the Census (D6}

Unemployment rate, both sexes 16-19-years of age,
labor force survey (M).—Department of Labor,
Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census (D6)

Unemployment rate, white, labor force survey
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (08)

Unemployment rate, Negro and other races, labor
force survey (M).—Department of Labor, Bureau of
Labor Statistics, and Department of Commerce,
Bureau of the Census (D6)

Index of output per man-hour, total private nonfarm
(Q).—Department of Labor, Bureau of Labor
Statistics (D5)

Real spendable average weekly earnings of produc-
tion or nonsupervisory workers (with 3 dependents)
on private nonagricultural payrolls, 1957-568 dollars
(M).—Department of Labor, Bureau of Labor
Statistics (D5)
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Titles and Sources of Series
(Continued)

E Analytical Measures

47.
48.

52,
54.
200.
205.

206.

207.

820.

850.

851,

852,

863.

854.

Index of industrial production (M). See in section B.

Man-hours in nonagricultural establishments (M). See
in section B.

Personal income (M). See in section B.
Sales of retail stores (M). See in section B.
GNP in current dollars (Q). See in section A.

Gross national product in 1958 dollars {(Q). See in
section A.

Potential level of gross national product in 1958
dollars (Q).—Council of Economic Advisers (E1)

Gap—the potential GNP (series 206) less the actual
GNP (series. 205)  (Q).—Council of Economic
Advisers (E1)

Five coincident indicators—compoasite index (includes
series 41, 43, 47, 52, and 56) (M). See in section B.

Ratio, output to capacity, manufacturing {Q).—Board
of Governors of the Federal Reserve System, Depart-
ment of Commerce, and McGraw-Hill Economics
Department (E2)

Ratio, inventories (series 71) to sales (series 56),
manufacturing and trade total (EQM).—Department
of Commerce, Bureau of Economic Analysis  (E2)

Ratio, unfilled orders (series 96) to shipments,
manufacturers’ durable goods (EOM).—Department
of Commerce, Bureau of the Census (E2)

Ratio, production of business equipment to produc-
tion of consumer goods (M).—Board of Governors of
the Federal Reserve System. (Based upon compo-
nents of the Federal Reserve index of industrial
production.) (E2)

Ratio, personal saving to dispomhle personal income
(series 292 divided by series 224) (Q).—Department
of Commerce, Bureau of Economic Analysis (E2)
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857. Vacancy rate in rental housing—unoccupied rental
housing units as a percent of total rental housing
(Q).—Oepartment of Commerce, Bureau of the
Census (E2)

860. Ratio, help-wanted advertising in newspapers (series

46) to total number of persons unemployed
(M).~The Conference Board, and Department of
Labor, Bureau of Labor Statistics (E2)

The “D” preceding a number indicates a diffusion index.
Diffusion indexes and corresponding aggregate series bear the
same number and are obtained from the same sources. See
section B for titles and sources of D1, D5, D8, D11, D19,
D23, D41, D47, D54, D58, D61, and section C for D440,
0442, D444, D446, D450, DABO, D462, D464, D466, and
D480. Sources for other diffusion indexes are as follows:

D34. Profits, manufacturing, FNCB (Q).~First National
City Bank of New York; sessonal adjustment by
Bureau of Economic Analysis and National Bureau of
Economic Research, Inc. (E3)

F International Comparisons

19. United States, index of stock prices, 500 common
stocks (M). See in section B.

47. United States, index of industrial production (M).
See in section B.

121.  Organization for Economic Cooperation and Devel-
opment, European Countries, index of industrial
production (M).—Qrganization for Economic Coop-
eration and Development (Paris) (F2)

122.  United Kingdom,
(M).—Central Statistical Office (London)

index of industrial production
{F2)

123. Canada, index of industrial production (M).—
F2)

Dominion Bureau of Statistics {Ottawa)

125. West Germany, index of industrial production
{M).—Statistisches Bundesamt (Wiesbaden); seasonal
adjustment by OECD (F2)

126.

127.

128.

132

133.

135.

136.

137.

138.

142,

143.

145.

146.

147,

148.

781,

France, index of industrial production (M).—Institut
National de la Statistique et des Etudes Economiques
{Paris) (F2)

Italy, index of industrial production (M).—Instituto
Centrale di Statistica (Rome) (F2)

Japan, index of industrial production {M).—Ministry
of International Trade and Industry (Tokyo)  (F2)

United Kingdom, index of consumer prices (M).—
Ministry of Labour {London) (F1

Canada, index of consumer prices (M).—Dominion
Bureau of Statistics (Ottawa) (F1)

Vlest Germany, index of consumer prices {M).—
Statistisches Bundesamt (Wiesbaden) (F1)

France, index of consumer prices (M).—Institut
National de la Statistique et des Etudes Economiques
(Paris) (F1)

Italy, index of consumer prices (M}.~Instituto Cen-
trale di Statistica (Rome) (F1)

Japan, index of consumer prices (M).—

Office of the
Prime Minister (Tokyo) (F1)

United Kingdom, index of stock prices {M)..-The
Financial Times (London) (F3)

Canada, index of stack prices (M).—Dominion Bureau
of Statistics (Ottawa) (F3)

West Germany, index of stock prices (M).—
Statistisches Bundesamt (Wiesbaden) (F3

France, index of stock prices {M).—Institut National
de la Statistique et des Etudes Economiques (Paris)

(F3)
Italy, index of stock prices {M).—Instituto Centrale di
Statistica {(Rome) {F3)

Japan, index of stock prices (M).—Tokyo Stock
Exchange (Tokyo) (F3)

United States, index of consumer prices (M), See in
section D.





