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NATIONAL
INCOME AND
PRODUCT accounts sum-
marize both receipts and
final expenditures for the
personal, business, for-
eign, and government
sectors of the economy
and provide useful
measures of total
economic activity. The
total of the final
expenditures, which
equals the tQtal of the
receipts, is known as
gross national product,
the most compre-
hensive single measure
of aggregate economic
output GNP is defined
a$ th® total market
value of the final out-
put of goods &nd serv-
ices produced by the
Nation's economy.

CYCLICAL
INDICATORS
are economic time
series which have been
singled out as leaders, co-
fflcidetrs, or /aggers in re-
lation to movements in
Aggregate economic
Activity. In this report,
th@ series on the
WER*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.

ANTICIPATIONS
AND
INTENTIONS dam
provide informati&n
on the plans of
businessmen and con-
sumers regarding their
major economic activi-
ties in the near future.
This information is con-
sidered to be a valuable
aid to economic fore-
casting either directly
or as an indication &f
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. Its 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, tnc.
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, end
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
content of Business Cycle Developments 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 conditions1, 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 iu
intended only to provide statistical information so arranged
as to facilitate the analysts of the course Of the Nation';
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.

Subscription price, including supplements, is $45.80 a year ($11.45 additional
for foreign mailing. Single issues are $3.70. Airmail delivery is available at an
additional charge. F:or Information about domestic or foreign airmail
delivery, write to the Superintendent of Documents (address below),

enclosing a copy of your address label. Make checks payable to tF
Superintendent of Documents, Send to U.S. Government Printing Offlc
Washington, D.C. 20402.
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iaders are invited to submit comments and
ggestions concerning this publication.
[idress them to Feliks Tamm, Statistical
dicators Division, Bureau of Economic Analysis,

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

NEW FEATURES

AND CHANGES

FOR THIS ISSUE

inges in this issue are as follows:

1. The seasonally adjusted Consumer price indexes (series 782
i 783) and the seasonally adjusted percent changes in CPI, all
sms (series 781c), have been revised for the period 1969 to date.
Bse revisions reflect the source agencyrs new seasonal adjustment
the basic data for these series. The revised data are shown in
e charts for the entire period affected and in the tables for 1972
date. Figures for the period prior to 1972 will be shown in a
bseqiient issue. Further information concerning these revisions
Y be obtained from the U.S. Department of Labor, Bureau of Labor
atistics, Office of Prices and Living Conditions, Division of
nsumer Prices.

2. The series on Real average hourly earnings (series 741)>
al spendable average weekly earnings (series 859), and Retail sales
constant dollars (series 59) have been revised from 1969 to date
reflect the new seasonal adjustment of their CPI deflators. (See
em 1, above.) These revisions are shown graphically over the
tire period affected and in tabular form from 1972 to date.
gures for the period prior to 1972 will be shown in a subsequent
sue.

3. Appendix C contains historical data for series 10, 11, Dll,
, 97, 110, 508, 810, 811, 813-817, 820, 825, 830, and 857.

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.

e June issue of BUSINESS CONDITIONS DIGEST is scheduled for
lease on June 28.
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6 SESA PROJECTS
for economic
analysis

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

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

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

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

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

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

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

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS »e
source statements for FORTRAN IV programs used by SESA in its analysis
of time series are available on a single computer cape,

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

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

SURVEY OF CURRENT BUSINESS A monthly report 1w analyz-
ing current economic developments.

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

BUSINESS STATISTICS A biennial reference volume ty
statistical series reported currently in the Survey o f iV't^ / !c - i ISM;.

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

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

A. National Income and Product
3. Cyclical Indicators
C. Anticipations and Intentions
D. Other Key Indicators
E. Analytical Measures
F. International Comparisons

Each of these sections is described briefly
in this introduction. Data for each of the
above sections are shown both in Part I
(charts) and in Part II (tables) of the re-
port. Most charts begin with 1952 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, th© charts
contain shading which indicates periods of
recession in general business activity.

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

Seasonal Adjustments

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

Most of the series in this report are pre-
sented in seasonally adjusted form and,
in most cases, these are the official figures
released by the source agencies. However,
for the special purposes of this report, a
number of series not ordinarily published
in 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 Aeries is, the larger the
MCD will be; thus, MCD is 1 for the smooth-
est series and 6 for the most erratic. MCD

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

The national income and product accounts,
compiled by the Bureau of Economic Anal-
ysis ( B E A ) 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.

Persona/ consumpt/on 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 on foreign
investments in the United States. More
detail on U.S. balance of payments is pro-
vided in Section D.

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

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

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

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

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

Gross saving represents the difference
between income and spending during an
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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-dollar basis, but some are shown
on a constant (1958) dollar basis so that
the effects of price changes are eliminated.
The implicit price deflator (computed by
dividing the current-dollar data by the con-
stant-dollar data) for total GNP is also
shown.

SECTION B

CYCLICAL
INDICATORS

The business cycle is generally described
as consisting of alternating periods of ex-
pansion and contraction in aggregate eco-
nomic activity; that is, the complex of ac-
tivities represented by such concepts as
total production, employment, 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 (aggers 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 80 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.

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 oV
26 series: 1?. 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 bahavior
of selected groups of indicators, Fetch 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 h I (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

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

\

Economic
Process

\.
Cyclical \^

LEADING INDICATORS
(40 series)

ROUGHLY COINCIDENT
INDICATORS

{27 series)

LAGGING INDICATORS
(13 series)

I. EMPLOYMENT
AND
UNEMPLOYMENT
(14 series)

Marginal employment
adjustments
(5 series)

Job vacancies
(2 series)

Comprehensive
employment
(3 series)

Comprehensive
unemployment
(3 series)

Long-duration
unemployment
(1 series)

II. PRODUCTION,
INCOME,
CONSUMPTION,
AND TRADE
(9 series)

Comprehensive
production
(3 series)

Comprehensive income
(2 series)

Comprehensive
consumption
and trade (4 series)

III. FIXED CAPITAL
INVESTMENT
(14 serios)

Formation of business
enterprises
(2 series)

New investment
commitments
(8 series)

Backlog of investment
commitments
(2 series)

Investment
expenditures
(2 series)

IV. INVENTORIES
AND
INVENTORY
INVESTMENT
(9 series)

Inventory investment
and purchasing
(7 series)

Inventories
(2 series)

V. PRICES, COSTS,
AND PROFITS
(14 series)

Sensitive commodity
prices (1 series)

Stock prices
(1 series)

Profits and profit
margins (5 series)

Cash flows (2 series)

Comprehensive
wholesale
prices
(2 series)

Unit labor costs
(3 series)

VI, MONI-Y
AND CREDIT
(20 Slides)

Flows of money
and credit '
(7 aeries)

Credit difficulties
(2 series)

Bank reserves
(1 series)

interest rates
(5 series)

Outstanding debt
(2 series)

Interest rates
(3 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 they 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

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). Finally, cumulative
changes are shown for other components;
for example, U.S. liquid liabilities to all
foreigners and U.S. official reserve assets.

The Federal Government activities series
include Federal receipts and expenditures,
and their balance, and selected defense
activities. The receipts and expenditures
data are from the national income and
product accounts. The defense series are
only a few of the many available. For a
more comprehensive picture of defense ac-
tivities, see Defense Indicators, a month-
ly Bureau of Economic Analysis publica-
tion.

Three other groups of series are included
in this section. The price movements se-
ries consist of consumer and wholesale
price indexes and their major components.
The series on wages and productivity in-
clude measures of hourly earnings and
output per man-hour and also rates of
change for most of these measures. The
final group of series measures the civilian
labor force and its major components, in-
cluding unemployment rates for selected
segments of the labor force.

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

Lit. INTERNATIONAL
COMPARISONS

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

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

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

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

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

Broken lire indicates actual
monthly data for series where an
MOD moving average* is plotted.

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

Solid line with plotting points in-
dicates quarterly data.

Basic 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-
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 ares plotted 1%, 2,
or 2l/2 months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages,

Trough (T) of cycle indicates end
of recession and beginning of
Expansion as designated by
NBER.

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

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

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. "Scale A" is an arithmetic
scale, "scale H" 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. (T* —
first quarter)

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

NOTE: vSome 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 OCCLT.

HOW TO LOCATE A SERIES

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

2. See TITLES AND SOURCES OF SERIES where series are listed in
numerical order according to serins 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

Series title

A. NATIONAL INCOME AND PRODUCT

Al. Gross National Product

200. GNP in current dollars
205 GNP in 1958 dollars
210. Implicit price deflator
215. Per capita GNP in current dollars
217 Per capita GNP in 1958 dollars

A2. National and Personal Income

220. National income, current dollars
222. Personal income, current dollars . . .
224. Disposable personal income current dollars
225. Disposable personal income 1958 dollars
226. Per capita disposable personal income,

current dollars
227. Per capita disposable pers income, 1958 dol . .

A3. Personal Consumption Expenditures

230. Total, current dollars
231. Total, 1958 dollars
232. Durable goods, current dollars
233. Durable goods, exc autos current dollars
234. Automobiles, current dollars
236. Nondurable goods, current dollars
237. Services, current dollars ....

A4. Gross Private Domestic Investment

240. Gross private domestic investment, total
241. Fixed investment total n on residential
242 Fixed investment nonresidential structures
243. Fixed investment, producers' durable equip. . . .
244. Fixed investment, residential structures
245. Change in business inventories, total2

A5. Foreign Trade

250. Net exports of goods and services2

252. Exports
253 Imports

A6. Government Purchases of Goods
and Services

260 Total
262 Federal
264. National defense
266. State and local .

A7. Final Sales and Inventories

270. Final sales, durable goods
271. Change in business inventories, dur. goods2 ...
274. Final sales, nondurable goods . . . .
275. Change in bus. inventories, nondur. goods2

AS. National Income Components

280. Compensation of employees . . . .
282. Proprietors' income
284. Rental income of persons
286. Corporate profits and inventory valuation adj. .
288. Net interest . . .

A9. Saving

290. Gross saving total
292 Personal saving
294. Undistributed corporate profits plus

inventory valuation adjustment
296 Capital consumption allowances
298. Government surplus or deficit total2 .

A10. Real GNP (1958 dollars)

273. Final sales, 1958 dollars
246. Change in bus. inventories 1958doilars2

247. Fixed investment, nonresidential, 1958 dollars .
248. Fixed investment, residential struc., 1958 dol. .
249. Gross auto product, 1958 dollars . ..
263. Federal Government purchases of goods

and services, 1958 dollars
267. State and local government purchases of

goods and services, 1958 dollars

E1. Actual and Potential GNP

207. GNP gap (potential less actual), 1958 dol,2

Unit
Of

measure

Ann.rate, bil.dol. .
do

1958=100
Ann. rate, dol. . . .

do

Ann.rate, bil.dol. .
do
do
do

Ann. rate, dol. . . .
do

Ann.rate, bil.dol. .
do
do
do
do
do
do

Anruate, bil.dol. .
do
do
do
do
do

Ann.rate, bil.dol. .
do
do

Ann.rate, bil.dol. .
do
do
do

Ann.rate, bil.dol. .
do
do
do

Ann.rate, bil.dol. .
do
do
do
do

Ann.rate, bil.dol. .
do

do
do

. . . . do

Ann.rate, bil.dol. .
do
do
do
do

do

do

Ann.rate, bil.dol. .

Basic data1

Average

1971

1055.4
7^5.4
141,6
5/097
3/599

859.4
863.5
746.0
554.9

3/603
2/680

667.2
496,3
103.6

68.2
35.4

276,7
284.9

153.2
104.4

37.9
66.5
42.7
6.1

0.6
66,3
65.5

234.3
98,1
71.6

136.2

191.1
2.0

299.9
4.1

64^1
68.7
24.5
80.1
42,0

153. a
60.2

17.6
93.8

-18.1

740.1
5.3

76,1
29.0
36,4

60.9

77. b

41,9

1972

1155.2
790.7
146.1
5/530
3/785

941.8
939.2
797.0
577.9

3/816
2/767

726.5
526.8
117,4

78.0
39.4

299.9
309.2

178.3
118.2

41.7
76.5
54.0
6.0

-4.6
73.5
78.1

255.0
104.4

74,4
150.5

214.1
4.9

321.2
1.1

707.1
74.2
24.1
91.1
45.2

171.4
49,7

22.4
102.4

-2.8

786.1
4.6

83.7
34,6
39.0

60,8

82.2

28.1

1973

1289.1
837.4
153.9
6/126
3/979

1053.9
1035.4
882.5
608.0

4/195
2/889

804.0
553.9
130.8

87.9
42.9

335,9
337.3

202.1
136.2

48.4
87.8
58.0
8.0

5.8
102.0

96.2

277.1
106.6

73.9
170.5

242.1
8.0

364.6
-0.1

785.2
84.2
25.1

109,0
50.4

201.5
54.8

25.4
110.0

11.4

831.8
5.6

92.6
34.0
44.2

57.1

87. b

14.2

4th Q
1972

1199.2
812,3
147.6
5/724
3/877

978.6
976,1
828.7
595.1

3/955
2/841

752.6
540.5
122.9

81.7
41.2

310.7
319.0

189.4
124.3

43.0
81,2
56.9
8.2

-3.5
79.7
83.2

260,7
102.7

72,4
158.0

222.8
10,4

332.5
-2.2

731.2
77.1
24.9
98.8
46.6

182.2
54,4

26.6
105.1

-3.8

806.0
6.3

67.5
35.3
41.4

58.6

85.0

18.6

I s t Q
1973

1242.5
829.3
149.8
5/920
3/951

1015.0
996,6
851.5
603.9

4/057
2/878

779.4
552.7
132,2

87.1
45.1

322.2
325.0

194.5
130.9

45.3
85.5
59.0
4.6

0.0
89.7
89.7

268,6
105.5

74.3
163.0

238.1
4.4

346.9
0.3

757.4
80.6
24.7

104.3
47.9

190.4
50.0

24.6
106.9

8.9

826.0
3.3

91,2
35.6
46.4

58.6

86,2

9.8

2dQ
1973

1272.0
834.3
152.5
6/051
3/969

1038.2
1019.0
869.7
604.8

4/137
2/877

795.6
553.3
132.8

88.2
44.6

330.3
332,6

198.2
134.1

47.2
86.9
59.6

4,5

2.8
97.2
94.4

275.3
107.3

74 ,2
168.0

242.4
7.3

357.3
-2.8

774.9
81.5
24,6

107.9
49,4

194,6
51.0

23.1
109.0

11.6

831.0
3.4

91.5
35.3
45.5

58.2

87.0

13.0

3dQ
1973

1304,5
841.3
155.1
6/194
3/994

1067.4
1047.1
891,1
609.5

4/231
2/894

816.0
558.1
132.1

88.3
44.5

341.6
341.6

202.0
138.0

49,5
88.6
59.2

4.7

7.6
104.5

97.0

279.0
106. b

74.2
172.2

246.2
8.0

371.4
-3,4

794.0
8D.O
25.3

112.0
51.1

202.3
51.1

26.4
110.5

14.3

838.3
3.0

93.2
34.5
43.6

57.2

87.8

14.4

4th Q
1973

1337.5
844.6
158.4
6/338
4/002

1095.1
1078.9
917.8
613.2

4/349
2/906

825.2
551.3
125,6

88.2
37.4

349.6
350.0

213.9
141.8

51.7
90.1
54.0
18.0

12.8
116.4
103.6

285.6
106.8

73.0
178.8

241.7
12.4

382.8
5.6

814.7
89.8
25.7

111.9
53.0

218.5
67.1

27.1
113.5

10.8

832.1
12.5
94.5
30.5
41.3

54.9

89.2

19.5

IstQ
1974

1352.2
831.0
162.7
6/397
3/931

no4. a
1094,4
931.4
603.4

4/406
2/855

844.6
547.2
125.0

90.3
34.7

362.3
357,3

198.9
144.1

53.9
90.2
49.3
5.5

10.9
130.4
119.4

297.8
112.1

76.3
185.7

240.3
5,7

394,7
-0.2

826.8
aa.4
25, a

108.9
55.0

203.3
61.5

19.5
115.1

7.1

827. b
3,5

93. d
27.2
29. 0

56.7

90.1

41. b

Percent change

2dQ
to

3d Q
1973

2.6
0,8
1.7
2,4
0.6

2,8
2.8
2.5
0,8

2.3
0,6

2, ,6
0,9

-0,5
0,1

-0,2
3.4
2.7

1,9
2.9
4,9
2,0

-0.7
0.2

4.8
7.5
2.6

1.3
-0,5
0,0
2,5

1,6
0,7
3,9

-0.6

2.5
4.3
2.8
3,8
3.4

4.0
0.2

14.3
1.4
2.7

0.9
-0.4

1.9
-2.3
-4,2

-1,7

0.9

1.4

3dQ
to

4th Q
1973

2.5
0.4
2.1
2.3
0.2

2.6
3.0
3.0
0.6

2.8
0.4

1.1
-1.2
-4,9
-0,1

-16.0
2.3
2.5

5.9
2.8
4.4
1.7

-8,8
13,3

5,2
11.4
6.8

2,4
0.0

-1.6
3.8

-1.8
4.4
3.1
9,0

2.6
5.6
1.6

-0,1
3.7

8.0
31.3

2,7
2.7

-3.5

-0.7
9.5
1.4

-11.6
-5,3

-4.0

1.6

5.1

4th Q
to

Is tQ
1974

1.1
-1.6

2.7
0.9

-1.8

0.9
1.4
1.5

-1.6

1.3
-1.8

2.4
-0.7
-0.5

2.4
-7.2

3.6
2.1

-7.0
1.6
4.3
0.1

-8.7
-12.5

-1.9
12.0
15.3

4.3
5.0
4.5
3.9

-0.6
-6.7
3.1

-5.8

1.5
-1.6

0.4
-2.7

3.8

-7.0
-8.3

-28.0
1.4

-3.7

-0,6
-9.0
-0.7

-10.8
-29. tt

3.3

1.0

22.1

Se
rie

s 
nu

m
be

r 
1

200
205
210
215
217

220
222
224
225

226
227

230
231
232
233
234
236
237

240
241
242
243
244
245

250
252
253

260
262
264
266

270
271
274
275

280
282
284
286
288

290
292

294
296
298

273
246
247
248
249

263

267
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Series title

B, CYCLICAL INDICATORS
B7. Composite Indexes

810. 12 eadinf) indicators, reverse trend ndj.;>

820 8 ctiincidi'nt indicators ........ . . .
825. f> eoincident indicators, defloteil
830. G lading indicators , . , ......

LEADING INDICATOR SECTORS
813, Man|innl employment adjustment;; .....
814. Capital investment commitments
815. Inventory investment and puretpsint) . . . .
816. Profitability
817. Sensitivo financial flows

B1. Employment and Unemployment

LEADING INDICATORS
Marginal Employment Adjustments:

*1. Average workweek, prod, workers, rnfp. . . . . . .
21. Average weekly overtime hours,

production works rs manufacturinc)^
?. Accession ratci, rnariufacturiny3 . »

*5. AvoraHP weekly initial claims, State
u nenri ploy men t insurance (inverted4) . . . .

3. Layoff rate, manufacturing (inverted4)2

SOUGH L Y COINCIDENT INDICATORS
Job Vacancies:

bO. Number of job vacancies, manufacturing . . . . .
46. Help-wnntod advertising

Comprehensive Employment:
48. Man-hours in nonarjr (cultural establishments.

*41. Employees on non.ifjri cultural payrolls ......
42. Persons engaged in n onagri, activities

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted^)2 . .

46. Avorofjo weekly insured unemployment
rate (inwjrtod4)3 ,

40. Unemployment rate, married males
(inverted4)2 . . . .

LAGGING INDICATORS
Ung Duration Unemployment:
*44. Unomplovmont rate, 15 weeks ond

over (inverted4)3 ....

B2, Production, Income, Consumption,
and Trade

ROUGHL Y COINCIDENT INDICA TQHS
Comprehensive Pi eduction:
*?00 GNP in GUI rent dollars.
*?05 GNP'm 191)8 dollars . .
*47. Industrial production , —

Comprehensive Income:
*5? Personal income ,
53 Wages, salaries in mining, mfg , construction

Corrprehensive Consumption and Trade:
*6li. Manufacturing and trade sales

67 Hnal sales
*64. Sates of retail stores

OS. Sales of retail stores, deflated

B3. Fixed Capital Investment

LEADING INDICATORS
Form at ion of Business Enterprises:
*1?. Index of net business formation

13 New business incorporations

New Investment Commitments:
*B. New orders, durable qoods industries . .„.. . ,
8. Construction ;ontracts, total value

*10. Contracts and orders for plant, equipment . . .
1 1. New pypital appropriations, manufacturing . . .
?4 Mew orders ctip cjoods indus , nondofensp

9. Construction contrasts, commercial
and industria buildings.

28. New private housing units started, total
*29. Mew building permits, private housing „ .

ROUGHLY COINCIDENT INDICATORS
Back lot] of Investment Commitments:

96. Unfilled orders, durable pods industries5

97. Elaekloq of capital appropriations, rnfi],s .

Unit
of

measure

1887^100
do
do
do

do .
do
do
do .
do

Hours

do
Per 100 employ. . .

Thousands
Per 100 employ. ..

Thousands .
1967-100

Ann, rate, billion
man-hours

Thousands
. . . . . . do

Percent

do

do

do . .

Ann.rati, bil.dol. .
do

1967-100

Ann.rate, bil.dol. .
do

Bil. do!
Annjate, bil.dol. .
Mil. do)

do

1967=100
Number

tlil. do).
t9G7-100
Bil.dol.

do .
do

Mil. sq. feet
floor space .

Ann. rate, thous ..
1967=100

Bil. dot, EOF . . . .
do

Basic data1

Average

1972

142.7
136.6
125.8
13**. 8

99.3
118,3
108.1
107.2
114.3

40,6

4,4

255
1.1

127
101

142.46
72,764
78/230

5.6

3.4

2.8

1.3

1155.2
790.7
115.2

939.2
222.1

124.66
1149.1
37,365
30/802

117.9
26/454

34.92
165

10.54
7.22
8.99

72.02
2/357
192.2

81,99
23,24

1973

163.6
155,4
138,5
164.3

102.0
120.2
123.1
119.1
118,1

40.7

4.8

240
0.9

185
122

147.29
75/570
80/957

4.9

2.7

2.3

0,9

1289.1
837.4
125.6

1035.4
247.6

144.70
1281.1
42/001
32/339

117.9
27/422

42.03
181

13.08
10.80
11.06

85.75
2/042
153.5

110.95
36.62

3d Q
1973}

166.1
157.4
139.4
170.4

102.2
120.1
125.?.
119.9
116. a

40.7

4.7

231
0.9

192
126

147.56
75,729
81,318

4.7

2,6

2.1

0.9

1304.5
841.3
126,7

1047.1
251.0

146.25
1299.8
42/550
32/348

117.0
26/864

42.55
185

13.51
11.31
11.23

91.91
2/009
147.2

104.72
33.27

4thQ
1973

167.4
161.9
141.5
178.9

100.4
117.6
129.4
121.1
108.1

40.6

4,7

261
0,9

192
119

148,96
76/556
S2/103

4.7

2.6

2.1

0,8

1337,5
844.6
127.0

1079.0
257.2

15K54
1319,4
42/687
31/709

115,9
26/051

43.30
182

14,11
11.43
11.71

82.44
1/584
111.1

110.95
36.62

IstQ
1974

171.3
162.6
138.5
185.4

95.7
U6.4
133.7
127.4
113.0

40,4

4.4

322
1.3

NA
110

148.91
76/708
82/044

5,2

3.2

2,4

0.9

1352.2
831.0
124.7

1094.4
257.6

157.21
1346.7
43/286
31/038

113.2
NA

42.59
174

13.18
11.36
11,61

75,88
1/623
117.6

115.57
38.31

Feb.
1974

170.9
162.6
138.5
184,5

95.6
116.3
134.7
126.0
110,9

40,5

4,3

332
1.3

NA
108

149.25
76/813
81/951

5.2

3,2

2.4

1,0

124.6

1094.8
258,1

157.10

43/134
30/876

112.9
26/885

43.16
187

13.18

11.60

80.67
1/922
114,9

114.80

Mar
1974

173.5
163,6
138,,3
188«1

9b.f>
117.0
134.0
130.2,
120.3

40.4

3.6
4.<4>

32C
1.2

NA
111

149.11
76/785
82/164

5.1

3.3

2.4

0.9

124.2

1101.4
256.7

159.51

43/792
31/036

113.6
NA

42.16
181

13.07

11.47

73.20
1/484
125.9

115.57

Apr.
1974

172.3
164. S
139.1
191,9

NA
116.<4
136, <l>
128.9

NA

39.5

2,8
NA

292
NA

NA
115

146.96
76/911
82/264

5.0

3.3

2.5

0.9

124.7

1108.4
259.8

NA

4t*, 409
31,296

NA
NA

43,69
179

13.11

11.38

83,60
1/626
113.8

118.12

Percent cfiaiiQe

r;flu
to

Mm*
1074

1,3
0,6

-0.1
2,0

-0,1
0.6

-0,5
3.3
8,&

-0.2

0.1
0,1

3.6
0.1

NA
2,6

»0.1
0,0
0,3

oa
-oa
0.0

oa

-0.3

0.6
0.2

1,5

1,5
0,5

0.6
NA

-?,3
-3,2
™o , a

-i.i
-9,3

-?2.a
9,6

0,7

Mat
1i

A';tf
1{jM

-0.7
0.7
0.6
2.0

NA
-0,5
1,8

-1.0
NA

-2,2

-0.8
NA

8.7
NA

NA
3.6

-1.4

0,2
0.1

oa
C.O

-oa

0,0

0.4

0,6
0.4

NA

1 ,*t
o,,e

NA
NA

3,6
-1,1
0.3

-o.a

14, 2
9,6

-9.6

2,2

;w ti
to

4i h :?
itr/;i

0,8
2.9
1,5
3.0

-1.8
-;».a
3,4
1.0

-7,0

-o.a

-oa
0*0

-13,0
0*0

0,0
-5.6

0,9
i.i
1.0

0,0

0.0

0.0

oa

2,5
0.4
0.2

3.0
2.5

3.6
l.b
0.3

-2.0

-0,9
-3,0

l.ti
-1.6

4.4
1.1
4,3

-10.3
-21.2
-2**. Si

5.9
10.1

w - n

KI a
1!W

?,3
O.'l

-a.j.
j.<»

-<4.7
-l.C

5,3
;>,?,
4 - b

-«,5

-0.2
-0.3

-2.V4
-G*H '

(VA
-7.6

0.0
0,?

-oa

-0,h

-O.f

-0.3

-oa

1.1
-1.6
-1.8

1.4
0.2

3.7
2.1
1.4

-2.1

-2.3
NA

-1.6
-4.4
-6,6
-0.6
-0.9

-8.0
2.5
t>.9

4.2
4.6

Se
rie

s 
nt

f-i
ffi

er
 

|

810
820
tJ«»$
830

813
814
BIS
816
ttl?

i

2JI
2

5
3

50
46

48
41
42

43

45

40

44

230
205

47

!*2
j *3

56
57
34
S9

12
U>

6
U

10
11
5' 4

9
ay
a 9

^6
'17

6
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Series title

B. CYCLICAL INDICATORS-Con.
83. Fixed Capital Investment-Con.

LAGGING INDICATORS
Investment Expenditures:

*61. Business expend., new plant and equip
69. Machinery and equipment sales and business

construction expenditures

B4. Inventories and Inventory Investment

LEADING INDICATORS
Inventory Investment and Purchasing:
245 Change in bus inventories all indus 2

*31 Change mfg and trade inven book value2

37. Purchased materials, percent reporting
higher inventories2

20. Change in mfrs.' inventories of materials,
supplies, book value2

26. Buying policy, production materials,
commitments 60 days or longer2®

32. Vendor performance, percent reporting
slower deliveries2®

25. Cng. in unfilled orders, dur. goods Indus.2 . . .

LAGGING INDICATORS
Inventories:

*71. Mfg. and trade inventories, book value5

65. Mfrs ' inven. of finished goods book value5

B5. Prices, Costs, and Profits

LEADING INDICA TORS
Sensitive Commodity Prices:

*23 Industrial materials prices®

Stock Prices:
*19. Stock prices, 500 common stocks®

Profits and Profit Margins:
*16. Corporate profits, after taxes, current dol. . . .

18. Corporate profits, after taxes, 1958 dollars . . .
22. Ratio, profits to income originating in

corporate business2

15. Profits (after taxes) per dol. of sales, mfg.2 . . .
*17 Ratio price to unit labor cost mfg

34. Net cash flow, corporate, current dollars
35. Net cash flow, corporate, 1958 dollars

ROUGHL Y COINCIDENT INDICATORS
Comprehensive Wholesale Prices:

55. Wholesale prices, industrial commodities® . .
55c. Chg. in whsle. prices, indus. commod., S/A2 . .

58. Wholesale prices, manufactured goods®

LAGGING INDICATORS
Unit Labor Costs:

68. Labor cost per unit of gross product,
nonfinancial corporations

*62. Labor cost per unit of output mfg

86. Money and Credit

LEADING INDICATORS
Flows of Money and Credit:

85 Change in money supply (Ml)2

102. Change in money supply plus time deposits
at commercial banks (M2)2

103. Change in money supply plus time deposits at
banks and nonbank institutions (M3)2

33 Change in mortgage debt2

112 Change in business loans2

*113. Change in consumer installment debt2 . . . . . .
110. Total private borrowing

Credit Difficulties:
14. Liabilities of business failures (inverted4)®. .
39. Delinquency rate, installment loans (inv.4)2 s .

ROUGHLY COINCIDENT INDICATORS
Bank Reserves:

93. Free reserves (inverted4)2®

Interest Rates:
119. Federal funds rate2®
1 14 Treasury bill rate2®
116 Corporate bond yields2®
1 1 5 Treasury bond yields2 ©
117. Municioal bond vields2(ui

Unit
of

measure

Ann. rate, bil. dol. .

do

Ann. rate, bil. dol. .
do

Percent

Ann. rate, bil.dol. .

Percent

do
Bil. dof

Bil.dol., EOP . . . .
. . . . do

1967=100

1941-43=10

Ann. rate, bil.dol. .
do

Percent
Cents
1967=100
Ann. rate, bil.dol. .

do

1967=100
Percent
1967=100

do

Dollars
1967=100

Ann.rate,percent..

. . . d o . . . .

do
Ann. rate, bil.dol. .

do
do
do

Mil. dol
Percent, EOP

Mil dol

Percent
do
do

. do
do

Basic data1

Average

1972

88.14

121.46

6.0
12.4

55

1.0

57

63
0,96

196.00
35.80

123.0

109.20

55.4
39.6

9.5
4.3

99,2
95.2
67.4

117.9
0.3

117.9

126,2

0.847
118.9

8.39

10.57

12.41
48.3d

6.70
15.91

148.95

166.69
1.95

-126

4 . 4 4
4.07
7.59
5.64
5.26

1973

100.08

143.51

8.0
25.4

63

6.5

78

88
2.41

221.36
37.81

173.1

107.43

70,4
46.1

10.6
4,7

106,2
114.0

77.5

127.0
1.2

130,1

132.1

0.881
122.5

5.93

8.51

8.62
47.80
20.10
20.06

176.95

191.55
2,26

-1,369

8.74
7.03
7.89
6.31
5. '19

3d Q
1973

100.90

146.23

4.7
21.1

64

7.0

82

89
2.36

212.23
36.90

184.7

105.08

71.5
48.5

10.7
4.7

107.1
115,2
77.8

127.5
0.4

132.1

133.1

0,883
123.4

0.00

5.29

5.03
51.71
19. 4b
21.01

189.85

195.27
2.01

-1,598

10.56
8.39
8.17
6.60
5.33

4th Q
1973

103.74

149.63

18.0
36.5

67

8.9

86

90
2.08

221.36
37.81

196.5

102.22

71.6
47.8

10.2
4.8

108.9
116.8

77.9

133,4
2,3

136.1

136.0

0.904
125.5

8.83

10.89

9.68
35.78

4.54
15.34

155.93

216.65
2.26

-1/082

10.00
7.46
8.00
6.30
5.12

I s tQ
1974

a!07.18

151.30

5.5
35.4

59

12.0

89

87
1.54

230.21
39.11

228.4

95.67

80.2
52.1

11.1
NA

114.5
125.9

82.0

143,2
2.2

145.0

139,9

0.933
126.9

7.05

9.78

9.32
NA

19.76
8.82

158.26

251.67
2.57

-971

9.32
7.60
8.38
6.64
5.27

Feb.
1974

149,85

36.8

58

11.8

91

88
2.19

227.73
38.77

232.0

93.45

113.6

142,5
1.3

144.7

127.4

12.85

13.56

11.46
37.86

2.71
8.05

213.13
2.57

-980

8.97
7.06
8.21
6.54
5.20

Mar.
1974

150.04

29.8

56

12,3

85

88
0.76

230.21
39.11

237.2

97.44

115.7

146.6
2.9

147.3

127.5

10.96

8.87

8.98
NA

33.64
7.40

204.59
• • *

-1/144

9.35
7.99
8.60
6.81
5.40

Apr.
1974

NA

NA

60

IMA

83

84
2.55

NA
NA

238.4

92.46

116.2

150.1
2.3

149.2

128.1

8,25

8.19

7.60
NA

62.72
NA

209.76
NA

-1,512

10.51
8.23
9.04
7.04
5.73

Percent change

Feb.
to

Mar.
1974

0.1

-7.0

-2

0.5

-6

0
-1.43

1.1
0.9

2.2

4.3

1.8

2.9
1.6
1,8

0.1

-1.89

-4,69

-2.48
NA

30.93
-0.65

4.0

164

0.33
0.93
0.39
0.27
0.20

Mar.
to

Apr.
1974

NA

NA

4

NA

-2

-4
1.79

NA,
NA

0.5

-5.1

0.4

2.4
-0.6

1.3

0,5

-2.71

-0.68

-1.38
NA

29.08
NA

-2.5

368

1.16
0.24
0.44
0.23
0.33

3dQ
to

4th Q
1973

2,8

2.3

13.3
15.4

3

1.9

4

1
-0,28

4.3
2.5

6.4

-2,7

0.1
-1.4

-0.5
0.1
1.7
1.4
0.1

4.6
1,9
3,0

2.2

2,4
1.7

8.83

5.60

4.65
-15.93
-14.91
-5.67
-17.9

-10.9
-0.25

-516

-0.56
-0,93
-0.17
-0.30
-0.21

4th Q
to

I s t Q
1974

3,3

1.1

-12.5
-1.1

-8

3.1

3

-3
-0.54

4.0
3.4

16,2

-6.4

12.0
9.0

0.9
NA

5.1
7.8
5.3

7.3
-0.1
6.5

2.9

3.2
1.1

-1.78

-1,11

-0.36
NA

15,22
-6.52

1.5

-16,2
-0,31

-111

-0.68
0.14
0.38
0.34
0.15

Se
rie

s 
nu

m
be

r

61

69

245
31

37

20

26

32
25

71
65

23

19

16
18

22
15
17
34
35

55
55
58

63

68
62

65

102

103
33

112
113
110

14
39

93

119
114
116
115
117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators-Continued

Series title

B. CYCLICAL INDICATORS-Con.
B6, Money and Credit-Cen.

LAGGING INQiCATORS
Outstanding Uebt:

00 Co nun met installment debt5 . . , ,
*12. Commercial and industrial loans outstanding .

Interest Rates:
109. Avemgo prime ratn charged by brinks2®,, ....
*07. Bank rates on short-term business loans2©. . .
1 1B, Mortqaqe yields, residential2® , , . ,

D. OTHER KEY INDICATORS
D1. Foreign Trade

500 Merchandise trade balance2 , . .
§02 Exports excluding military aid ,
§06. Expor: orders, dur, goods exe. motor vehicles ,
608, Export orders, nonelectrical machinery
512 General imports . . . ., .

D2. U.S. Balance of Payments

250. Balance on goods and services2

516. Bat. on goods, services, and remittances2 —
617. Balance on current account2 ,
513. Balance on cure, acct. and long-term capital2 .
621 . Net liquidity Mamie2

§22. Official feserve transactions balanee2

D3. Federal Government Activities

BOQ. Federal surplus or deficit, MIA2 . . , , .
301. Federal racoipts, MIA , .
602. Federal expenditures, MIA „
1*64. National defense purchases
B1G Defense Department obligations totiil
621. Defense Department obligations, procurement
648 New orders defense products
625 Military contract awards in U S

DA. Price Movements

2'1 1. Fixed wtd, price index, gross priv. product . . .
781 . Consumer trices, all items®.
78 1e. Change in consumer prices, all items, S/A2 . . .
750 Wholesale prirps all commodities®)

DO. Wages and Productivity

740. Average hourly earnings, production workers
in private nonfarm economy

741 . Real average hourly earnings, production
workers itt private nonfarm economy ......

881 Real spendable avg. weakly earnings,
nonaijri prod or nonsupv workers ,

746. Avg. hourly compensation, private nonform . .
74B Real avtj. hourly comp,, private nonfarm
770. Output per man-hour, total private economy .
868. Output per man-hour, total private nonfarm . .

06. Civilian Labor Force and Major
Components

841 Total civilian abor force . . . . ,
842 Total civilian employment
843 Number of persons unemployed (inverted!4 . .

E. ANALYTICAL MEASURES
E2. Analytical Ratios

850. Ratio, output to capacity, manufacturing2 . . .
861. Ratio, inventories to sales, mfg. and trade . . . .
852, Ratio, unfilled orders to shipments,

manufacturers' durable pods industries „ . . .
853. Ratio, prod., bis. equip, to consumer goods . -
854. Ratio, personal savings to disposable

personal incorr e . . . . , . , . . . „
8BO. Ratio, help- wan ed advertising to

persons unemployed
867. Vacancy rate in ".utal rental housing2 ®

Unit
of

measure

Bil.dol., EOF ....
Bil.dol

Percent
do
do

Mil dol
do
do

1967=100 ....
Mil dol

Mil.doL
do

. . . . . . d o
do
do

. . . . . . d o .......

Anruate, bil.dol. .
do

. . . . . . d o
do

Mil. dol
do

Bil.dol

1958-100
1967-100
Percent
1987-100

do

. . . . . .do

1967 dol
1 967*1 00

do
.do
do

Thousands
do

. ..do

Percent
Ratio

. . . . . . do
1957^100

Ratio . ,

do
Percent

Basic data1

Average

1972

124.44
87.25

5.25
5.82
7.53

-529
4>103
1/716

156
4/632

-4/610
-1/544
-2/oaa
-2/459
-3/469
-2/584

-15.9
228.7
244.6

74.4
7/073
1/712

1.72
2/996

141.0
125.3

0.3
119,1

137.9

110.1

96.40
140.7
112.3
112.8
112.1

86/542
81/702

4/840

78,6
1.52

2.57
85,9

0.062

0.622
5.6

1973

144.52
105,94

8.02
8.30
8.19

147
5/903
2/343

189
5,756

6/900
1/246

760
302

-1/948
-1/323

1.0
265.0
264.0

73.9
7/100
1/571

1.78
2/954

149.6
133.1

0,7
135.5

146. b

110.1

95.08
151.4
113.7
116.2
115,5

88/716
84/410

4/306

83.0
1.44

2.84
93.2

0.062

O.fi44
5.8

3d Q
1973

140.69
109.72

9.13
9,2^

NA

295
6/106
2/395

192
5/811

2/149
1/745
1/246
2/549
1/498
2/130

4.0
269.5
265,6

74,2
7/039
1/419

1.54
2/868

150.8
134.4

0.8
139.3

147.8

110.1

95.16
152,6
113.6
116.2
115.9

S8/968
84/756

4/213

83.3
1.44

2.95
94.2

0.057

0.888
5.8

4th Q
1973

144.52
111.28

9.81
10,08

8.87

576
6/803
2/530

197
6/227

3/965
3/241
2/791

214
-1/126

2/700

4.7
274.3
269.6

73,0
7/184
1/569

1.79
3/180

154.0
137.6

0.7
142.2

150,4

109.3

94.05
155.5
113.0
115,9
115,3

89/895
85/656

4/239

82,6
1.44

3.02
95,8

0.073

0.837
5.8

1st Q
1974

146,73
115.00

9.26
9.91

NA

229
7/464
2/938

209
7/235

NA
NA
NA
NA

-544
865

2,6
284.9
282.3

76.3
7/480
1/809

1.98
3/065

159.0
141.4

1.1
152.5

152.6

107.7

91,88
158.0
111,8
114.0
114.0

90/532
85/826

4/706

80.4
1.45

3.12
99.4

0.066

0.696
6.2

Feb.
1974

146.11
114,14

9.21

8.54

213
7/606
2/872

216
7/392

7/634
1/708

2,09
3/141

141.5
1.2

152,7

152,5

107,6

92,13

90/556
85/803

4/753

1,45

3.12
99,6

0.676

Mar.
1974

1 46 . 73
116.94

8.83

8.66

-171
7/674
3/115

199
7/845

7/115
1/642

1.48
2/677

143.1
1.1

154.5

153.5

107.2

91.33

90/496
85/663
4/033

1.44

3.15
100.4

0.713

Apr.
1974

NA
122.17

10,0?,

9,17

93
8/234

NA
NA

8/141

NA
NA

1.81
NA

.144.0
0.6

J.55.3

154.6

137.3

90.56

90/313
85/775

4/S38

MA

NA
100.2

0.755

Percent change

For.
to

M;ir.
19/1

0.4
2.S

-0,38

o.ia

-38H

0.^
a,b

-7,9
6,1

-6, a
-3.V

-29.2
-14,d

1.1
-0.1
1.2

0,7

-0,4

-0.9

-0.1
0.1
2,5

-0*7

1.0
O.d

5.s>

Mat ,
to

Apr
WAI

NA
4.5

1.19

0,51

264
7.3

NA
NA

3.8

NA
NA

22*3
NA

0.6
-C.5

O.1*

0,7

oa

-0.8

-0.2
-0.1
2.1

NA

NA
-0,2

5.9

M U
to

4!h (I
11/3

Si. 7
:.4

0.68
0,84

NA

2H1
u,4
b»6
2,6
7,2

1/B16
1/496
l/b4!>

-2,J3!)
-2/6? 4

370

C.7
1.8
1.5

-1.6
1,1

1C. 6
16.2
10»V

2,1
«,4

-C.I
2.1

1.8

-0.7

-1,2
1^

-0,b
-0.3
-O.b

UO
1.1

-C.fe

-0,7
0.0

2,4
1.7

2ti.l

-5,7
0.0

Oh C,
to

!••! U
:m

!.£•>
1.3

-0,i»5
-0,17

NA

-3<47
9.7

ife a
a ,, ;i

16.2

NA
NA
NA
NA

5b2
•l/83b

-2.3
3,9
4 . 7
4,b
4.:

15.3
10.6
-3.6

3,2
2.b
0.4
7,2

1.8

-1.5

-2.3
1.6

-1,1
-1.6
-1.1

0.7
0.2

-11.0

-2,2
0.7

3.3
3,8

-9.6

-lo, 8
0.4

1 
se

rie
s 

nu
m

be
r

66
12

109
67

U-i

500
502
b06
bOH
512

2t»0
515
b!7
519
521
b?2

600
i>01
r>o a
;*64
616
€21
648
625

211
7,U
7B1
7!»0

740

741

8bQ
74!>
746
770
aoti

*m
iSM2
S43

6L>0
a1*:,

tti?i!
ttts.2

8b4

d65
8*7

NOTE Series are soe so nelly adjusted except for those indicated by ®, which appear to contain no seasonal movement. * Series included in the 19fi6 NBER "short list" of indicators. \A - not availed;, a • anticipated.
EOF B end of period. S/A=season8lly adjusted (used for special emphasis). For complete series titles (including composition of composite indexes) and sources, see "Titles and Sources of S0nes" in the back of BCD,

1For a few seriesf data shown here have been rounded to fewer digits than those shown in the tables in part II. Whore available, amiuM figures are
those published 1>y the source agenoies; otherwise, they (and the quarterly figures for monthly series) are averages of the data as shown isi part II.

Differences rather than percent changes are shown for this series.
3Index for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.
*Inverted series. Since this series tonds to move counter to movements in general business activity, signs of the changes a?e reversed.
5End-of-period series. The annual figures (and quarterly figures for monthly series) are the last figures for the period.
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NATIONAL INCOME AND PRODUCT

Chart Al GROSS NATIONAL PRODUCT

(July) (Aug.)
P I

(Jyly)(Apr.)
T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

200. GNP in current dollars, Q (ann. rate, bit. do).

215, Per capita GNP in current dollars, Q (ann. rate, (Ms. do!.)

217. Per capita GNP in 1958 dollars;
I (ann. rate, tlious. dot.)

1952 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

Current data for these series are shown on page 69.
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Section A NATIONAL INCOME AND PRODUCT

[ Chart^jf] NATIONAL AND PERSONAL INCOME

(July) (Aug.)
P T

(July) (Apr.) (May) (Feb.)
P T P T

(Now.) fftev.)

220. National income, current dollars, 0 (ann, rate, bit. do!.)

222. Pmrtal income, current dollars, Q
(am. ;ratef kil. doU

. Disposable personal income

226. Per capita disposable personal income, current dollars, Q
(ann. tall, thous. dol.

. Per capita disposable personal
income, 1958 dollars, Q (ann.
rate, thous. M.

191.2 53 54 55 56 S7 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

Currwit data for those series arc shown on |>age 69.
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Section A NATIONAL INCOME AND PRODUCT

Chart A3 PERSONAL CONSUMPTION EXPENDITURES

(July) (Aug.)
P T

(July) (Apr.) (May) (Feb.)
P T P T

(Nov.) (Nov.)
P T

Annual rate. Billion dollars

. loiai, current oonars, u

pods, total excluding automobiles,
current dollars, 0

234. Automobiles, current dollars, Q

. nondurable goods, total, current dollars,

11237. Services, total, current dollars, Q

1952 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

Current data for these series are shown on page 70.
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Section A NATIONAL INCOME AND PRODUCT

Chart A4 GROSS PRIVATE DOMESTIC INVESTMENT

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.) flbv}
f T

ZZIIIE
N**'"^~~

241 NoaresMiaJ fixed investimt, total, Q

242. Hoaresifential sNcbm, Q

—jiawr
-jX—V—

,_ , ,j£- \

244. ResideRtial strdcttires, Q

245, Change is business inventories, Q

195.2 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

Current data for these series arc shown on page 70.
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Section A NATIONAL INCOME AND PRODUCT

Chart A5 FOREIGN TRADE

(July) (Aug.)
P T

(Ju« (Apr.)
T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

Annual rate, billion dollars (current)

250. Net exports of goods and services, Q

252^-IxpffilOLpfflfeftffl

S3. Imports of goods and services

SO SI 62 @3 S4 6§ 71 72 73 1S74

Current data for these series are shown on page 71.
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Section A NATIONAL INCOME AND PRODUCT

[ Chart A6 GOVERNMENT PURCHASES OF GOODS AND SERVICES

(July) <Au&)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.) ;*i9v
P V

BBLrate, billion dojkp

Governmem pwchases of goods t#d services

M Federal, state, anlTocaTgovernments, Q

262. Federal Govertiment, Q

264. National defense, Q

266. State and local governments, Q

1952 i3 54 SS 5S ii ii 60 61 62 63 64 (§i S7 iS 69 70 '13 19M

Current data for these scries arc shown on pogc 71.
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Section A NATIONAL INCOME AND PRODUCT

Chart A7 FINAL SALES AND INVENTORIES

luW (Apr.) (May) (Feb.)
F T P T

(Hm.) (Nov.)
P T

Annual rate, billion dollars (current)

2/0. Final sales, durable goods, Q

271.1 Change in business inventories, durable goods, Q

274. Final sales, nondurable goods,

275. Change in business inventories, nondurable goods, Q

+§-

ss e® 57
Current data for these series are shown on page 71,

Si §0 ©1 ®1 63 64 67 SS §9 n 71 73 1974
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Section A NATIONAL INCOME AND PRODUCT
^•^^•^^^•^^^^H

f CharT^A8l NATIONAL INCOME COMPONENTS

duly) <Au&) (July) (Apr.)
P T

(May) (Feb.)
P T

Annual rate, billion dollars (current)

284. Rental income of persons, Q

iSi2 53 B4 SB 56 i? SS Si ©0 §1 §2 §3

Current data for those series are shown on pages 71) and 72,

16

13 X974
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Section A NATIONAL INCOME AND PRODUCT

Chart A9 SAVING

guly) (Aug,)
P T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

Annual rate, billion dollars (current)

290. Gross saving (private and

292. Personal saving, Q

Undistributed corporate profits
plus inventory valuation adjustment, Q

296. Capital consumption allowances, Q

298. Government surplus or deficit, Q

§9 60 61 S2 S3 §4 ©S 731 72 73 1974

Current data for these series are shown on page 72.
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Section A NATIONAL INCOME AND PRODUCT

nchart Al6"l REAL GROSS NATIONAL PRODUCT

gu|y) (Aug.)
P T

(July) (Apr.) (May) (Feb.)
P T P T

(te) fte)

Annual rate, billion dollatsJlM] II
! Wi -

205. GKP in 1958 dollars, Q

273. final sales, 1958 dollars, Q

246, Change in business inventories,—
1958 dollars. Q

247. Fixed investment, nonresidential,

248. fixed investment, residential structures, 1958 dollars,

231. Personal consumption expenditures, -'
total, 1958 dollars, Q

263. Federal Government purchases oi goo9s
and services, 1938 dollars; Q~

"267. State and local government purchases
of goods and services, 195fildollars,a

249. Gross aflto product, 1958 dollars, Q

SS 67 68 6953 S4 55 Si 57 SS Si

Current data foi- those series arc shown en pages 69, 70, and 72.
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Section A NATIONAL INCOME AND PRODUCT

SHARES OF GNP AND NATIONAL INCOME

Gross National Product Shares

(July) (Aug.)
P T

(July) (Apr.)
P I

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

230A. Personal consumption expenditures as percent of GNP. Q
70 T

eo-

50 =

40-

30-

20-

10-

0 J

241A. Fixed investment, nonresidentialj
as percent of GNP, Q I 266A. State and local government

purchases of goads and services
MA. renerai Government purchases

of goods and services as percent of GNP, 0

244A. Fixed investment/residential structures as percent of GNP, Q

; 245A-

National Income Shares

280A. Compensation of employees as percent of national income, Q

282A. Proprietors' income as
income, a

286A. Corporate profits and inventory valuation

284A. RgaMî e of persons^ per|e«t of national income, 8 288A. Net interest as percent of national income, Q
> - * • • * * * • • • • « • * » • > « » • * * • « > . > • • » . » > *..« . . , ; . . fcM. . . _.._..._ _ . , , - â -_ir̂ r̂ r-̂ ^»-»i

70-

§0 -

36 =

' 2 0 -

10-

10S2 S3 §4 SS iS 57 58 59 60 61 62 63 64 65 66 67 68 60 7® 711 7i 73 1§74

Current data for these series are showd on page 73.
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CYCLICAL INDICATORS

Economic Process and Cyclical Timing

Chart ef] EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators

(July) (Aug.)
P T

(July) (Apr.) (May) (Fab.)
P T P T

(Nov.)
P '

Marginal Employment Adjustments

*1. Average workweek, production workers,
manufacturing (hours)

21 Average weekly overtime tours, production warkers, manufacturing (hours)

2. Accession rate, manufacturing (per 100 employees) —I

a

2-|:

1 -

6 -

*5. Average weekly initial claims, State unemployment insurance (thousands-inverted scale)
18IH

3, Layoff rate, manufacturing (per 100 employees-inverted scale)

1952 S3 84 SS SS if 58 SS 60 il 62 §3 64 6§ 66 67 6S 69 ?© 71

Current data for those series are shown f?n page 74.
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators

(July) (Aug.)
P T
HI—~ :

(July) (Apr.)
T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

a
50. Number of job vacancies, mfg. (

46. Help-wanted advertising (index: 1967=100)

48. Man-hours in nonagricultural establishments (ann. rate, bit. man-hours)

*41. Employees on nonagricultural payrolls (millions)

42. Persons engaged in nonagricultural
activities (millions)

1952 53 54 55 §6 57 58 59 60 61 62 63 64 65 66 67 iS 69 70 71 72 73 1974

Current data for these series are shown on pages 74 and 75.
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

[ Chart B1 1 EMPLOYMENT AND UNEMPLOYMENT^Con.

Roughly Coincident Indicators—Con.

(July) (Aug.) (July) (Apr.)
P T P T

Comprehensive Unemployment

(May) (Feb.)
P T

(Nov.- (Nov.)
P 1

*43, Offltrnployment rate, total (percent-inverted scale)

T3T

45. Average weekly insured unemployment rate (percent--inverted salt)

4-

5- '

6-

7 -

Lagging Indicators

Long-Duration Unemployment

40, Unemployment rate, married males
(pcrcertt-ifiverled scale)

, DB Îoyment rate, psrsps unemployed 15 weeks and over (pefcent-inverted scale)

1952 53 54 55 56 57 5S 59 60 61 62 63 64 65 66 67 68 69 70 71 '2 7) 1974

Current data for these series are shown on page 75,

22 MAY 1974 KCIIDigitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Roughly Coincident Indicators

(July) (Aug.)
T

*20Q. GNP in current dollars, Q (ann. rate, Ml. dot.)

and salaries in milting
manufacturing, construction

. rate, bH

1§§! 51 §4 59 ii 57 58 59 SO 61 62 63 64 65 66 67 68 63 70 71 72 73 1974

Note: For this economic process (I.e., Production, Income, Consumption, and Trade), no leading or lagging indicators have as yet been selected.
Current data for these series are shown on page 76.
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 PRODUCTION, INCOME, CONSUMPTION, AND TRADE^Con.

Roughly Coincident Indicators—Con.

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.)
P

Comprehensive Consumption and Trade

*56, Manufacturing and trade sales

1952 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 71 1974
NOTE: For this economic process (i.e., ^ reduction, Income, Consumption, ond Trade), no leading or lagging indicators have as yet been selected.
Current data for these series are shown oh page 76.
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 FIXED CAPITAL INVESTMENT

Leading Indicators

(JuM (Aug.)
P T

(July) (Apr.)
T

(May) (Fab.)
P T

\L net Business formation unoex:! I«JD* iUu/ ^» /

_ j » j C L

13: New business incorporations (thousands)

6. New orders, durable goods industries (fail, dol.)

Construction contracts, total value (index: 1967=100;
MCO moving avg.-5-terin)1

and orders, plant and equipment (bil. dol.)

1952 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

'This is a copyrighted series used by permission; it may not be reproduced without written permission from McGraw-Hill Information Systems Company, F.W. Dodge Division.
Current data for these series are shown on page 77.
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 FIXED CAPITAL INVESTMENT^Con.

Leading Indicators Con.

(July) (Aug.)
T

11. Haw capita! appropriations, manufacturing, Q (bil. dol.)1

24. Manufacturers' oew orders, capital ports Industries,
nondefense (bit, ttol.)

9. Construct!̂  contracts, comroefcial and industrial
of floor ifti; MCO moving avg,--6-term)1

28. New private housing units started, total (ann. rate, miUlons
MHf) rctfiviflg avg

29, New tailing permits, private housing units (index: 1967

S3 54 55 56 §7 §8 59 60 61 62 63 64 66 67 iS 69 70 71 ?! ?3 1974

'This hi a copyrighted series used by permission; it may not bo reproduced without written permission from the source agency.
Current data for the to series arc shown on pdgcs 77 and 78,
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Section B

Chart B3

CYCLICAL INDICATORS Economic Process and Cyclical Timing

FIXED CAPITAL INVESTMENT—Con.

Roughly Coincident Indicators

(July) (Aug.)
P T

(Jujy) (Apr.)
P T

(May) (Feb.)
P i

(Nov.) (Nov.)
P T

Backlog of Investment Commitments

96. Manufacturers1 unfilled orders, durable goods industries (bil. dol.) 7

of capital appropriations, manufacturing, Q (bit. dol.)1

140™

120-

100-

80-

60-

45-
40-

35-

30-

25 =

20 =

15-

10-

Lagging Indicators

Investment Expenditures
*61. Business expenditures, new plant and equipment, Q (ann. rate, bil. dol.)

Machinery and equipment sales and business construction
expenditures (ann. rate, bil. dol.)

64 65 66 67 68 69 70 71 72 73 1974
s is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference Board.

Current data for these series are showin on page 78.

IECII

120-

100-

80-

60-
180"
160-

140 =

120-

100»

80-

60-

40-J
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section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

[ Chart B4 INVENTORIES AND INVENTORY INVESTMENT

Leading Indicators

duly) (Aug.)
P T

(July) (Apr.) (May) (Feb.)
P T P T

(NOW.) ;

P T

Inventory Investment and Purchasing

Change in business imiteries, Q
(anti. rate, bit. dol

Change in bock value, mntactiring and trade inventories
(ann. rate, bil. tjol; MCD moving avg.-6-term)

I<w

fl

37, Pirchaserf materials^ percent of companies reporting higher iiiveatrles

60'
| *<t

^

20. Cliange in book value, manutacturers' inventories of materials at applies
(ann. rate, bil. dot.; MCD moving avg.--6-term)

t
'^'

dfiA,

\^Hcvf
r\^

26. Baying policy, production materials, percent of companies
reporting commitments 60 days or longer

1952 53 54 55 §i §1 S@ 59 SO 61 61 S3

Current data for those socles arc shown bn pages 78 and 79.

66 67 6S Si 7© 71

7S-

50 - '

28

33 1974
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Section B

Chart B4

CYCLICAL INDICATORS Economic Process and Cyclical Timing

INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.

(Juty) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

Inventory Investment and Purchasing-Con.

|0r1i«̂ ^

25. Change in unfilled orders, durable goods industries
(UI.JJM.; MCD moving avg.-4-term)

100-1

75-

50-
I

29 J

Lagging Indicators

*71. Book value, manufacturing and trade inventories (bil. dol,]

240 =
220 =
200 =
180 =
180 =

140 =

120 =

65. Book value of manufacturers' inventories, finished goods (bil, dol.)

15 =

54 i5 S© 58 59 §9 62 ©3 64 71 71 73 1974
NOTE: For this economic process (i.e., Inventories and Inventory Investment), no roughly coincident indicators have as yet been selected.
Current data for these series are shown on page 79.

ItCII MAY 1974 29Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart 85 PRICES, COSTS, AND PROFITS

Leading Indicators

(July) (Aug.)
T

(July) (Apr,) (May) (Feb.)
P T P T

*23. Mhstrlal materials prices (index: 196MOO)

19. Stock prices, 5« cflmMM stocte (Nex: 1941-43=10)

'16. Corporate pr*Ht$ after taxes, 0 (at, rate, bil. dot.)

Corporate profits after taxes, 1958
dollars, 0 (ann. rate, bil. dol.)

T) R t̂in, profits (after taxes) to income originating
it corporate business, Q (percent)

18. Profits (after taxes) per dollar of sales, manufacturing, Q (cents)

*17, Ratio, price to unit labor cost, manufacturing (index: 1967-100)

521 54 §§ 59 Scl SS S9 SO il S2 63 60 S5 6i 67 68

Current data for those series arc shown on pages 79 and 60,
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5 PRICES, COSTS, AND PROFITS—Con.

Leading Indicators—Con.

(JUly) (Aug.) (
P T

Cash Flows

(Apr.)
T

(May) (Fib.)
P T

(Nov.) (New.)
P T

34. Net cast) flow; corporate, current dollars/
Q (ann. rate, bil. dol.]

35. Het cash flow, corporate, 1958
Q(ann. rate, bit Hotr^-

Roughly Coincident Indicators

Comprehensive Wholesale Prices

55. Wholesale prices, industrial commodities (4wiex

58. Wholesale prices, manufactured goods (index

5S S4 35 S6 57

Current data for these series are shown on page 80.

Si 60 62 S3 §4 65 i6 §7 SS 70 71 72 73 1§74
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart _B£] PRICES, COSTS, AND PROFITS-Con.

Lagging Indicators

(July) (Aug.)
P T

») (Apr.)
F T P T

Unit Labor Costs

Unit labor cost, total private

Labor cost (curr. dol.) per unit of real corporate product, Q (dollars)

*62. Labor cost per unit of output, manufacturing
(index: 1987=100)

1952 &3 S4 Si 9@ 87

Current date for those series are shown on page 80.

@8 69
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 MONEY AND CREDIT

Leading Indicators

(July) (fcift)
P T

(Apr.) (May) (Feb.)
P T P T

1t5r"Etraiige in money amrrtaterpBrwirtrttCB movinravg.HFterm)

.<

102. Change in money supply plus time deposits at commercial banks (M2)
tann. rate, percent; moving avg.^-terni) " ^

101 Change in money supply plus time deposits at banks and
nonbank institutions (M3) (ann. rate, percent; moving avg

33. Change in mortgagejjbiiajn ĵatej, JrtL jjol.J_.

g;r ss 59

Current data for these series are shown on page 81.

1S74
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Section B

cChart B6

CYCLICAL INDICATORS Economic Process and Cyclical Timing

MONEY AND CREDIT—Con.

Leading Indicators—Con.

(July) (A«&) (July) (Apr.)
P T P T

(May) (Feb.)
P T

*11t tap in consumer installment debt (m rate, bil. fol.)

110. Total private borrowing, Q (am, rate, bil. dol.)

14. liabilities of business failures (roil, dol.-inverted scale; MCD moviig avg.--6-ttrii)

Delinquency rate, 30 days aid over, total
installment loans (percent-inverted scale)"~

195:» S3 §4 Si S6 SB 59 SO il 62 33 64 §5 66 67 68 70 n n
Current dato for these series are shown on page 81.
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Section B CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 MONEY AND CREDIT—Con.

Roughly Coincident Indicators

(July) (Aug.)
P T

(My) (Apr.)
T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

93. Free reserves (bil. dol.-inverted scale)

119. Federal funds rate (percent)

114, Treasury bill rate (percent)

116. Corporate bond yields (percent)
\

115. Treasury bond yields (percent)

117. Municipal bond yields (percent)

1952 53 54 55 56 57 58 59 60 61 62 63 64 65 66 6? 68 69 70 71 73 73 1974

Current data for these series are shown on page 82.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

MONEY AND CREDIT—Con.

Lagging Indicators

(Juty) (Aug,)
P T

Outstanding Debt

Interest Rates

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.) (Nov.!
P T

*?2< Commercial and Industrial loans outstanding,
weekly reportiaf large commercial banks

: (bil. dot.)

Average prime rate charged by banks (percent) J V_/

v ~ —f—

*67. Bank rates on short-term business loans,
Q (percent)

118. Mortgage yields, residential (percent)

1952 S3 54 S7 SS Si 62 S3 §4 SS 66 67 SS SS 7-9 /I

Current dat0 for these series at*e shown on page 82.
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Section B CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7 COMPOSITE INDEXES

(Nov.) (Oct.)
P T

(July) (Aug.)
P I

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

810. Twelve leading indicators, reverse trend adjusted1,
(series 1, 5, 6, 10, 12, IB, 17, 19, 23, 29, 31, 113)

Index: 1967=100
|

!i

j i

_7 " 1

,

i i i V^

</**
/ D

XJf
— x"

« X***Ssi<*'
;i JfT \ ~£

3) ^/^~'

190
180
170
160
150
140
130

120
110

100

on

FiVe coincident indicators, estimated
aggregate economic activity -

1948 49 50 91
Current data (or these series are shown on page 83. Numbers entered on the chart indicate length of leads (-) and lags [+) in months from reference turning dates,
1 Reverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

73 1974
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ection B CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7 COMPOSITE INDEXES—Con.

NW.) (Oct.)
p i

(July) (Aug.)
P T

(July) (Apr.) (May) (Feb)
P I P I

811. Twelve leaders, prior to trend
(series U, 6, 10,12, 16,17,19,23,8,31,113)

814. Capital Vestment coMritmts (series 6,10, 12,29)

815. Inventory JimM and purchasing (series 23, 25.31,37)

816. ProfitaMHty (series 16,17,19)

817, SensitN« financial flows (series 33,85. 112, 113)

1948 49 50 51 <$2 53 34 55 56 57 58 59 60 51 62 63 64 65 66 67 68 69

Current data for these sorle* arc shown on page 83.

71 72 73 1974
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Section B CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 NBER SHORT LIST

Leading Indicators

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.) (May) (Feb.)
P T P T

(Nov.) (Now.)
P T

*1. Average workweek, production workers,
manufacturing (hots)

5. Average weekly initial claims, State unemployment
insurance (thousands-inverted scale!

29. New building permits, private housing units (index: 19G7-100)

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

Current data for these series are shown on pages 74, 77, and 78.
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Section B CYCLICAL INDICATORS Selected Indicators by Timing
••̂ •̂ •iMl

Fchart B8 ] NBER SHORT LIST—Con.

Leading Indicators—Con.

(Now.) (Oet.)
P 1

(July) (Aug..)
P T P I P 7

*31. Change in book value, manufacturing and trade inventories , ,
(anil, rate, HI *>L; HCD mtviit;"avg7-B ten)

23. Industrial materials prices (index: 1967100)

19. Stock prices, 510 common stocks (iidex: 1941-4310)

16. Corporate profits after taxes, Q (ann. rate, nil. dot.

, price to unit labor cost, mamnactiiriBg
(iw!ex:_ia61

*113. Change in consumer installment debt (ann. rate, (til. del.)

194B 49 50 51 52 53 J)4 55 56 57 58 59 60 61 62 63 64 65 66 67 68 60 70 7L 72 >3 1974

Current data for these scries aro shown on pages 78, 79, 80, and 81.
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Section B CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 NBER SHORT LIST—Con.

Roughly Coincident Indicators

(Nov.) (Oct.)
P T

*56. Manufacturing and trade sales (bil. dol.)

54. Sales of retail stores (tail, dol.)

*41. Employees on nonagrieultural
payrolls (millions) \/r

43. Unemployment rate, total (percent-inverted scale)

fv\ /̂ ^w1^

1948 49 50 SI 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 1974

Current data for these series are shown on pages 75 and 76.
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Section B CYCLICAL INDICATORS Selected Indicators by Timing

T Cihart B8 NBER SHORT LIST—Con.

Lagging Indicators

J^iy) (Aug.)
i> V

(July) (Apr.) (May) (Feb.)
P T P r

*44. Unemployreftt rate, persons unemployed 15 weeks and over (percent-inverted scali)

5^ ,* /•-wr*y~^

v
*G1. Business expenditures, nw plant ami equipmed, 0 (am. rate, bil. do'l.)

M
1,11

*71, Buek yahe, mamtaWm aid traft invmrtflfies fhil. riol.r ^^^

12. Later cost per unit if twtptft, raanufactBnng (index: 1967=100)

*72. Commercial afld industrial toils outstanding,
weekly reporting large commercial banks (bil. dol.

*67, Bank rates on short-terra business loans, Q (percent)

1948 49 50 SI 52 53 54 55 B6 57 BS 59 60 61 i2 63 64 65 66 67

Current c'ota for those series arc shown on pages 75, 78, 79, 80, and 82.

7). V? 73 1974
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES

(July) (Apr.)
P T

(May) (Feb.)
P T

(Nov.) (Nov.)
P T

61. Business for new plant

120-

11th

100 -

90-

80-

70-

60-

50-

40 -

30

110-

105-

100-

95-

(a) Actual expenditures (ann. rate, bil. dot.)

(b) Second anticipations as percent of actual (percent!

11|;! 1 Q ?? sji r> r> r> P Q ..n iini Ti 9 I I o o 9 ? ?

n

(c) First anticipations as percent of actual (percent)

105

100

95-

k TT ?.

TIT

1957 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 1975

Current data for these series are shown on page 34.
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Section C

Chart Cl

ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES—Con.

(July) (Apr.)
P T

(May) (feb.)
P T

(Nov.) (Nov.)

410. Manufacturers' sales, total value, Q (bil do!.)

412. Manufacturers' inventories, total book value,
Q (bil. dol.)

414. Condition of manufacturers' inventories:
* percent considered high less percent
Vji considered low, Q (percent)

*•** ! i n•- •- ; i y

416. Adepacy of nianafactirers' capacity: percent consittwi
inadeqiate less percent considered excessive,
Q (percent-inverted scale)

30-

40-T

•JO

1{'57 §8 59 §0 61 62 63 64 65

Current data for those scries are shown on page 84.

67 118 69 70 711 TA IK!
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Section C ANTICIPATIONS AND INTENTIONS

Chart Cl AGGREGATE SERIES -Con.

(July) (Apr.) (May) (Feb.)
P _ _ T P__ T

420. Current income of households compared to income a year ago, Q

(Nov.) (Nov.)
T

(a) Percent of households reporting no change in family income (percent)

(b) Percent of households reporting higher family income (percent)

(c) Percent of households reporting lower family income (percent)

425. Mean probability of substantial changes in income of households, Q

(a) Mean probability of increase in family income
f w ^ I \ j\ ] \

(percent) ̂ A/ \/ V \>' \ J

601

50 •

40 =

30 —

20-

10-

20 T

(h) Increase less decrease (percent) •' "•

(c) Mean probability of decrease in family income (percent) ^ .,

439. Hfflnber of new cars porcbased by households, Q
(ann. rate, mil. cars)

(b) Actual, 2-quarter moving avg.

435. Index of consumer sentiment, Q (1st. Q 1966=100)

.«.
/- v

**. *

90-

80- •

70-

Current data for these series are shown on page 84.
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Section C ANTICIPATIONS AND INTENTIONS

Chart C2 DIFFUSION INDEXES

(JuW (Apr.)
P T

(May) (Feb.)
T

into: fmceat rlsiig
D61. Business expedite for new plant art equipment, all industries (1-Q spanat tar Miflal partir)

0440. New orders, manufacturing (4-Q span)1

D442. Net profits, manuring and trad« (4-Q spati)

0446. Number of employees, manufacturing and trade (44

7 B8 B® m ffl, §2

Current data for these series are shown on page 65.
'This is a copyrighted series used by permission; (t may not be reproduced without permission from Dun & Bradstreet. Inc.
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Section C

Chart C2 DIFFUSION INDEXES—Con.

(July) (Apr.) (Nov.) (Nov.)

Diffusion indexes: percent rising
(plotted at terminaJ quarter) ,

W50/ level (f inventories, manufacturing anil fraffe ff-fl span!

D460. Selling prices, manuMmng and trade (4-Q span)'

D462. Selling prices, manufacturing (4-Q span)1

Selling prices, wholesale trade (4-Q span)1

0466. Selling prices, retail trade (4-Q span)1

Current data for these series are shown on page 85.
TThis is a copyrighted series used by permission; it may not be reproduced without permission from Dun & Bradstreet, Inc.
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KEY

FOREIGN TRADE

<«d (Apr.)
P I P T

O. techa^

502. Exports, except military aid (bil. dol.; MCO moving avg.-6-term)

506. Export orders, durables except motor vehicles
(bil. doL; MCO moving avg,-6-term)

508, Expert triers, nonelectrical nuellifry
1967=100; MCD moving avg.-4-term)

moving avg.-4-terra)

SS K iS m W$ SI 5f

Current data for these series ar|3 shown on page 86,
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Section D OTHER KEY iNDICATORS

Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS

(July) (Aug.) (My) (Apr.) (May) (Feb.)
P I P T P T

(Nov.) (Nov.)
T

250. Balance on pods and services

515. Balance on goods, services land remittances

+1-

517. Balance on current accW

519. Balance on current account
and long-term capital

522. Official reserve transactions balance

521. Net liquidity balance

=11-

-12-

S3 S4 Si SS 11?

Current data for these series are shown on page 87.

©2 iS 71 73 1S74
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Section D KEY

D21Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.

(My)

Major Components, Except Military Grants
of Goods and Services

(May) (Fat)
P I

[Billion dollars]

530. Livid liabilities to all foreigners, outstanding at end of period

534. U.S. official reserve assets-reserve piositioi if wtf of p«rM

S2 83 §4 m ii S? §S ii iO @1 i2 ©

Current data for theie series arc shown on pag« 87. End of year figures are used prior to I960.
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Section D OTHER KEY INDICATORS

Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

i (Apr.) (May) (Fab.)
T P T

(Nw.) (Nov.)
T

Annual rate, billion dollars

E33 Excess of receipts
01 Excess of payments

Goods and services-

250. Balance on goods and services

Investment income, military sales and
expenditures, and other services-

124=

120-

-- 112-

82 =

24H

il B4 Si li W Si Si m ei 62 S3

Cut-rent data for these series are shown on page 87. Annual totals are used prior to 1960.

1974
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Section D OTHER KEY INDICATORS

Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

(July) (Aug.)
P T

U«W (Apr.)
P T

(May) (Feb.)
P T

NOT.) 5 Key.)
P !

Investment Income, Military Sales
and Expenditures, and Other Services Annual rate, billion Mars |

EH Excess of receipts (inflow)
CD Excess of payments (outflow)

542. Income on U.S. investments afcroad

^T4J,nifconie on^feTp InvestiHs ITSe K

Travel-

545. Payments by U.S. travelersjbrpad~" ~

fiiiror
Military sail and expendfiurfis^

547. U.S. military expenditures abroad
" ' '

Trapsportatioi and other services-

i3 54 ii ii SS it SI i2 (S3 64 SS 6S S7

Currertt data for these series are shown on page 88. Annual totals are used prior to I960.

52
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Section D OTHER KEY INDICATORS

Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

(July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P I

Capital Movements Plus Government
Nonmilitarv Unilateral Transfers

Direct investments--

(Nov.) (Nov.)
P T

Annual rate, billion dollars

Excess of receipts (inflow)
Excess of payments (outflow)

560, Foreign investments in the U.S.

+12-,

Securities investments-

5E5,

. -.̂ .-'h ,/w
564. Foreign purchases of U.S. securities

570. Government grants and capital transactions, net

575. Banking and other capital transactions, net

Current data for these series are shown on page 88. Annual totals are used prior to I960.
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Section D

[jCSiart D3

OTHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES

m
P T

Receipts and Expenditures

(July) (Apr.) (May) (Feb.)
P T P T

600, Federal surplus or deficit, national income and product accounts, 0 (ann. rate, bil. dol.

601. Federal receipts, national income and product accounts, Q (ann. rate, bil. dol.)

602. Federal expenditures, national income and product accounts, Q (ann. rate, bil, dol.)

D

ii

3 B

Current data for these

ii

shown on page 89.

Si) i@
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Section D

Chart D3 FEDERAL GOVERNMENT ACTIVITIES—Con.

(Aug.)
T

(July)
F T P T

w.) (Wow.)
P T

Defense Indicators

264. National defense purchases, Q (ann. rate, bil. tioi.)

616. Defense Department obligations, total
(bil. dol.; MCO moving avg.-6-term)

621. Defense Department obligations, procurement
.; MOD moving avg.-6-term)

625. Military contract awards in U.S. __
(bil. doi.; MCD moving avg.--6-term)

j© n
Current data for these series are shown on page 89.
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Section D KEY INDICATORS

Chart D4 I PRICE MOVEMENTS

(July) (Apr.)
P T

211. Fixed weighted price index, gross private product
(variable weights prior to 1965), Q (index: 1958=108)

781c. Change in consumer price index, all items (seasonally adj.)-

( Six-month spaas (ann. rate)

1952* S3 §4 iS 57 SS SI §2

One-month spans1

s§ 70 n
1Ona-nr«'nth percent changes have been multiplied by a constant (12) so that they may be shown against the background of the annuallzed changes over 6-month spans.
See basic data table for actual I-month percent changes. Current data for these series ore shown on page 90.
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Section D

Chart D4 PRICE MOVEMENTS—Con.

P T
(Now.) (Wov.)

P T

751. Processed foods and feeds

wholesale price index, industrial commodities (seasonally

Six-month spans (ann. rate)

'One-month percent changes have been multiplied by a constant (12) so that they may be shown against the background of the annualized changes over 6-month spans.
. See basic data table for actual t-month percent changes. Current data for these series are shown on page 91.
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Section D

Chart D5 WAGES AND PRODUCTIVITY

Average hourly earnings oi production workers,
private nonfarm economy (annual data prior to 1964)-

740. Current dollar earnings (index; 1967 =

741, Real earnings (index: 1967 = 100)

859. Real spendable avg. weekly earnings, nonagri, production
or nonsupervisory workers (1967 dollars)

Average hourly compensation, ail employees,
private nonfarm economy--

Productivity

745. Current dollar compensation, Q
(index: 1967 = 100)

770. Output per man-hour, total private
economy, Q (index*. 1967 = 100)

Currant data for those scries arc shown on pages 92 and 93.
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Section D ffiY INDICATORS

Chart D5 WAGES AMD PRODUCTIVITY-Con.

P T

«, . . , . * j .- = : , : Six-month spans (ann. rate)
Change tn avg. hourly earnings of production workers, i------ - * -*- - \ |
private nonfarm economy, adj.1-

onin spans iann. raiej ^ ?, \i

£,. ikL,, JiJie^̂ ^ li jTfflprf̂rh^^nfTTr? v' •; v T T . 7 -
740c. Current dollar earnings ,V V T

; i — : ..... -f fir
741c. Real earnings l

./
One-month spans2

\ - ! » ft.\ ' ii i!?!• • - • • • • --^>--., ? ;t IT f !'L*r

Change in avg. hourly compensation, all employees,
private nonfarm economy, Q-

Six-month spans (ann. rate)

745c. Current dollar compensation ^
line-quarter span (ann. fate) /V * « .-*

*H®=|

746c. Real compensation

One-quarter span (ann. rate)

% !

Negotiated wage and benefit decisions, all industries-

Productivity

748. First year avg. changes, Q (ann. rate)

, 749. Average changes over life of.
< contract, Q (ann. rate)

770c. Change in output per man-hour, total private economy, Q
One-quarter span (ann, rate) ,

A ̂

SI S4 il n
Adjusted for overtime (in manufacturing only! ond interindustry employment shifts and seasonally. 20ne-montli percent changes have been multiplied by a constant (12) so thas they may be shown against
the background of the annualized changes over 6-month spans. See basic data table for actual 1-month percent changes.
Current data for these series are shown on pages 92 and 93.
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El OTHER KEY INDICATORS

[ Chart J)<r] CIVILIAN LABOR FORCE AND MAJOR COMPONENTS

«Ju!y» (Aug.)
T

§1
Current dota for these series are shown on page 94,
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ANALYTICAL

Chart El ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT

(July) (Aug.) (toy) (Apr.) (May} (Feb.)
P T P T P T

(Nov.) (Wov.)
P I

Gross National Product in 1958 dollars
(am. rate, bil. dol.)

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 1st quarter 1952 to 4th quarter 1962, 3.75 percent from
4th quarter 1962 to 4th quarter 1965, and 4 percent from 4th quarter 1965 to 1st quarter 1974. See special note on page 95.
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Section E ANALYTICAL

Chart E2 I ANALYTICAL RATIOS

(Apr.) (Miy)fffeb.)
P T P T

858. ftatio, output to capacity, "manufacturing, fl (percent)

A Hx4!dk nn<illjiil rii-An.i j-i IM fiJiiiiL.mmlm/. KBTTO, tmtitleu onrers to snipmBrrts,
manufacturers' durable goods industries (ratio)

853. Ratio, production of business equipment to consumer goods

Current data for those series aro shown on page 96.

854. Ratio, personal saving to disposable personal income, 0 (ratio)

Ratio, help-wanted advertising to number
of persons unemployed (ratio)

857. Vacancy rate in total
rental tomsing, fl (percent)
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Section E

Chart E3 DIFFUSION INDEXES

Leading Indicators

(Ail!/)

01. Average workweek^production workers, manufac[firing--21 industries J9-mo. span—, 1-mo. span—)

06. Jlew orders, durable goods industries-35 industries (9-mo. span —, 1-mo. span-—)

miw%i^^
D11. Newly approved capital appropriations--!] industries (3-Q span—, 1-Q span-—I1

034. Profits, FNCB of NY, percent reporting higher profits-atiout 1,000 manufacturing corporations (1-Q span)

019. Stock prices, 500 common stocks--67-82 industries (9-mo. span—, 1-mo. span—)

D23. Industrial materials prices-13 industrial materials (9-mo. span —, 1-mo. span—-)

DS. Initial claims, State unemployment insurance-47 areas (percent declining; 9-mo. span —, 1-mo. span—-)

^M
§1 ©g ®g ®4 di (I© i? ©§

^This is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference Board.
Current data for these series are shown on pages 97 and 98.

n n
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Section E

Chart E3 DIFFUSION INDEXES—Con.

Roughly Coincident Indicators

ceiit rising j

D41. Employees on (^agricultural pqroUs--30 industries (6-mo. span —, 1-ino. span-—)

D47. Industrial prQikiction--24 industries (6-mo. span—, 1-mo. span—)

058. Wholesale prices, manufactured pods--22 industries (6-mo. span —, 1-mo. span—~)

054. Sales of retail stores--23 types of stores (9-tno. span —, 1-mo. span—-)

)1W^¥^ff'vt^* v\3^^

Si S4 §§ SS W

Current data for those series art; shown an page 98.

n
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Section E

Chart E5 RATES OF CHANGE

(Ju(y) (Apr.) (MOT.)

Percent change, annual rate
200. (c) GNP in current dollars (1-Q span)

205. (c) GNP in constant dollars (1-Q span)

820. Composite index of 5 coincident indicators (series 41,43,47,52,56)

48. Man-hours in nonagricultural establishments

D

47, Index of industrial production

©1 62 73 74 1975

To locate basic data for these rates of change, consult "Alphabetical Index—Series Finding Guide," ppB 118, 119, and 120.
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DM
Fn.

£ Lit.

Section

F
Chart Fl 1 CONSUMER PRICES

Consumer prices-

SB m g? g§

Current data for these series arc shown on page 103.
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Section F

Chart F2 INDUSTRIAL PRODUCTION

P T

Industrial production-

Current data for these series are shown on pages 103 and 104.
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Section F INTERNATIONAL COMPARISONS

Chart F3 STOCK PRICES

(JaW (Au&) (July) (Apr] (May) (Feb.)
F T P T

(ItovJ (to.)
1

Current data for those sorlos ar4 shown en page 104.
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NATIONAL INCOME AND PRODUCT

Year
and

quarter

GROSS NATIONAL PRODUCT

200. Current dollars

Total

(Ann. rate,
bildol.)

b. Difference

(Ann. rate,
bil. dol.)

c. Percent
change
at annual
rate

205. Constant (1958) dollars

a. Total

(Ann, rate,
bil. dol.)

Difference

(Ann. rate,
bii. do!.)

c. Percent
change
at annual
rate .

210. Implicit price deflator

a. Total

(Index:
1958-100)

b. Difference

(Index:
1958=100)

c. Percent
change
at annual
rate

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1,027.2
1,046.9
1,063.5
1,08^.2

1,112.5
1,142.4
1,166.5
1,199.2

1,242.5
1,272.0
1,304.5
1,337.5

rl,352.2

+35.4
+19.7
+16.6
+20.7

+28.3
+29.9
+24.1
+32.7

+43.3
+29.5
+32.5
+33.0

r+14.7

+15.0
+7.9
+6.5
+8.0

+10.9
+11.2

+8.7
+11.7

+15.2
+9.9

+10.6
-1-10.5

r+4.5

735.1
740.4
746.9
759.0

768.0
785.6
796.7
812.3

829.3
834.3
841.3
844-6

r831.0

+15.8
+5.3
+6.5
+12.1

+9.0
+17.6
+11.1
+15.6

+17.0
+5.0
+7.0
+3.3

r-13.6

+9.1
+2l9
+3.6
+6.6

+4.9
+9.5
+5.8
+8.1

+8.7
+2.4
+3.4
+1.6

r-6.3

139.7
U1.4
142.4
142.8

144.8
145.4
146.4
147.6

149.8
152.5
155-1
158.4

rl62.7

+1.8
+1.7
+1.0
+0.4

+2.0
+0.6
+1.0
+1.2

+2.2
+2.7
+2.6
+3.3

r+4.3

+5-5
+4.9
+2.8
+1.3

+5.7
+1.6
+2.8
+3.3

+6.1
+7.3
+7.0
+8.8

r+11.5

Year
and

quarter

GROSS NATIONAL
PRODUCT-Con.

215. Per capita
GNP, current
dollars

(Ann. rate,
dollars)

217. Per capita
GNP, constant
(1958) dollars

(Ann. rate,
dollars)

220. National
income in cur-
rent dollars

(Ann. rate,
bil. dol.)

222. Personal
income in cur-
rent dollars

(Ann. rate,
bil. dol.)

NATIONAL AND PERSONAL INCOME

Disposable personal income

224. Current
dollars

(Ann. rate,
bil. dol.)

225. Constant
(1958) dollars

(Ann. rate,
bil. dol.)

226. Per capita,
current dollars

(Ann. rate,
dollars)

227. Per capita,
constant (1958)
dollars

(Ann. rate, dol.)

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

4,979
5,063
5,130
5,216

5,342
5,476
5,580
5,724

5,920
6,051
6,194
6,338

3,563
3,580
3,603
3,651

3,688
3,765
3,811
3,877

3,951
3,969
3,994
4,002

r3,931

835.9
853.6
865.6
882.7

911.0
928.3
949.2
978.6

1,015.0
1,038.2
1,067.4
1,095.1

pi,104.8

840.0
859.5
870.2
884.4

910.8
926.1
943.7
976.1

996.6
1,019.0
1,047.1
1,078.9

rl,094.4

727.4
744.0
752.0
760.4

772.8
785.4
800.9
828.7

851.5
869.7
891.1
917.8

r931.4

547.8
554.6
556.4
560.9

565.7
571.6
579.3
595.1

603.9
604.8
609.5
613.2

r603.4

3,526
3,598
3,628
3,658

3,711
3,765
3,831
3,955

4,057
4,137
4,231
4,349

r4,406

2,655
2,682
2,684
2,698

2,716
2,740
2,771
2,841

2,878
2,877
2,894
2,906

r2,855

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 B, 10, and 65.
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NATIONAL INCOME AND PRODUCT

Year
and

quarter

PERSONAL CONSUMPTION EXPENDITURES

230. Total in
current dollars

(Ann. rate,
hit. dol.)

231. Total in
constant (1958)
dollars

(Ann. rate,
bil.dol.)

232. Durable
goods, total, in
current dollars

(Ann. rate,
bil.dol.)

233. Durable
goods, total except
autos, in current
dollars

(Ann. rate,
bil.dol.}

234. Automobiles
in current dollars

(Ann. rate,
bil.dol.)

y ;iid; in

(A-m, ifitu,
Httol.)

1971

First quarter ..
Second quarter
Third quarter.,
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter. .
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third cuarter..
Fourth quarter

Year
and

quarter

650.0
662.2
673.0
683.4

700.2
719.2
734.1
752.6

779.4
795.6
816.0
82*5.2

844.6

489.5
493.6
498.0
504.1

512.5
523.4
531.0
540.5

552.7
553.3
558.1
551.3

r547.2

100.3
101.9
105.4
106.7

111.5
115-1
120.2
122.9

132.2
132.8
132.8
125.6

r!25.0

66.0
67.3
6S.6
70.6

74.9
77.0
78.4
81.7

87.1
BS.2
88.3
88.2

r90.3

34.3
34-6
36.S
36.1

36.6
38.1
a.e
41.2

45.1
44.6
44.5
37.4

276.1,
282.3
287.8

300.0
306.2
Til. 6
3:19.0

325.0
3.12.6
341.6

GROSS PRIVATE DOMESTIC INVESTMENT IN CURREN" DOLLAR

240, Total

(Ann. rate,
bil. dol.)

241. Nonresidential
fixed investment

(Ann. rate,
bil.dol.)

242. Nonresidential
structures

(Ann, rate,
bil. dol.)

243. Producers'
durable equipment

(Ann. rate,
bil. dol.)

244.
structures

(Ar i. rt ,
t i i l (1 >! . ' '

1971

First quarter ..
Second quarter
Third cuarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter. .
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter . .
Fourth quarter

145.5
152.7
153.8
160.8

167. 5
174.7
181.5
189.4

194.5
198.2
202.0
213.9

r!98.9

101.4
103.6
104.7
108.0

114.0
116.3
118.3
124.3

130.9
134.1
138.0
141.8

37.0
37.6
38.4
38.5

43-. 0
a. 5
41.3
43.0

45.3
47.2
49.5
51.7

64.4
66.0
66.3
69.5

73.1
74-9
77.0
81.2

85.5
86.9
88.6
90.1

r90.2

H.3

•el. 7

59.0
99.6
59.2
54,0

t-4,.7
f 1.8.0

'"*•!>. 9

NOTE: Series are seasonally adjusted ©xcept those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Series numbtr s an; fur iUfinti1it;;ilion only ; nd
not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The "r" indicates revised; "p", prelimirary; <(e", cdo not

"NA", not available.
Graphs of these series are shown on pages 11 and 12.
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NATIONAL INCOME AND PRODUCT

Year
and

quarter

1971

First quarter
Second quarter
Third quarter
Fourth quarter

1972

First quarter
Second quarter ....
Third quarter
Fourth quarter

1973

First quarter
Second quarter
Third quarter
Fourth quarter

1974

First quarter
Second quarter
Third quarter
Fourth quarter

Year
and

quarter

1971

First quarter .......
Second quarter .....
Third quarter
Fourth quarter

1972

First quarter
Second quarter
Third quarter
Fourth quarter

1973

First quarter
Second quarter
Third quarter
Fourth quarter

1974

First quarter
Second quarter .
Third quarter
Fourth quarter

Qj FOREIGN TRADE IN CURRENT DOLLARS

250. Net exports
of goods and
services

(Ann. rate,
bil.dol.)

+3.8
+0.5
+1.1
-2.2

-5.5
-5.7
-3. 8
-3-5

0.0
+2.8
+7.6

+12.8

r+10.9

252. Exports
of goods and
services

(Ann. rate,
bil.dol.)

65.9
67.1
69.1
63.0

70.3
69.9
74-0
79.7

89.7
97.2

104-5
116.4

r!30.4

253. Imports
of goods and
services

(Ann. rate,
bil.dol.)

62.1
66.6
68.0
65.2

75.8
75.6
77.7
83.2

89.7
94-4
97.0

103.6

rl!9.4

HGOVERNMENT PURCHASES OF GOODS AND SERVICES
IN CURRENT DOLLARS

260. Total

(Ann. rate,
bil.dol.)

227.9
231.5
235.5
242.2

250.3
254.2
254-7
260.7

268.6
275.3
279.0
285.6

r297.8

Qj FINAL SALES AND INVENTORIES IN CURRENT DOLLARS

Durable goods

270. Final sales

(Ann. rate,
bil.dol.)

187.4
188.1
192.8
196.2

205.5
211.4
216.8
222.8

238.1
242.4
246.2
241.7

r240.3

271. Change in
business inventories

(Ann. rate,
bil.dol.)

+4.1
+4.2
+0.7
-0.9

+0.4
+3.2
+5.8

+10.4

+4-4
+7.3
+8.0

+12.4

r+5.7

Nondurable goods

274. Final sales

(Ann. rate,
bil.dol.)

294.7
297.8
302.4
304.9

309.7
319.6
323.1
332.5

346.9
357.3
371.4
382.8

r394-7

275. Change in
business inventories

(Ann. rate,
biLdol.)

+2.9
+3.4
+3.7
+6.2

+1.3
+2.3
+2.9
-2.2

+0.3
-2.8

-3.4
+5.6

r-0.2

262. Federal

(Ann. rate,
bil.dol.)

96.1
96.7
98.2

101.2

106.0
106.7
102.3
102.7

105.5
107.3
106.8
106.8

rl!2.1

264. National
defense

(Ann. rate,
bil.dol.)

72.3
71.3
70.3
72.4

76.5
76.6
71.9
72.4

74.3
74.2
74.2
73.0

r76.3

266. State and
local

(Ann. rate,
biLdol.)

131.8
134-8
137.3
141.0

144.3
147.5
152.4
158.0

163.0
168.0
172.2
178.8

r!85.7

HNATIONAL INCOME COMPONENTS
IN-CURRENT DOLLARS

280. Compensation
of employees

(Ann. rate,
bil.dol.)

627.6
638.8
648.8
661.2

684.3
699.6
713.1
731.2

757.4
774-9
794.0
814.7 .

r826.8

282. Proprietors'
income

(Ann. rate,
bil.dol.)

67.9
68.3
68.6
70.2

72.5
73.2

74-1
77.1

80.6
81.5
85.0
89.8

r88.4

284. Rental income
of persons

(Ann. rate,
biLdol.)

24-4
24.7
24.7
24.4

24.1
22.6
24.9
24.9

24.7
24.6
25.3
25.7

25.8

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 13,14,15, and 16.
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NATIONAL INCOME AND PRODUCT

Year
and

quarter

1971

First Cjuortor
Second quarter
Third quarter
Fourth quarter

1972

First quarter
Second quarter
Third Quarter
Fourth quarter

1973

First quarter
Second quarter
Third tjuart@r
Fourth quarter

1974

First quarter
Second quarter
Third quarter
Fourth quarter

Year
and

quarter

1971

First quarter
Second quarter
Third euarter
Fourth quarter

1972

First quarter
Second quarter
Third quarter
Fourth quarter

1973

First quarter
Second quarter
Third quarter . . .
Fourth quarter

1974

First quarter
Second quarter
Third quarter
Fourth quarter

HNATIONAL INCOME COMPONENTS
IN CURRENT QOLLARS-Con.

286'. Corporate
profits and
inventory valu-
ation adjustment

(Ann. rate,
bil. dol.)

75.3
80.5
80.9
S3. 4

86.2
88.0

91.5
98.8

104.3
107.9
112.0
111.9

pl06.9

288. Net interest

(Ann. rate,
bil. do!.)

40.2

41-4
42.7
43.5

43.9
44-8
45.7
46.6

47.9
49.4
51.1
53.0

55.0

1H SAVING IN CURRENT DOLLARS

290. Gross saving

(Ann. rate,
bil. dol.)

148.4
153.6
154.4
158.7

164.8
166.1
172.3
182.2

190.4
194.6
202.3
218. 5

P203.3

292. Personal
saving

(Ann. rate,
bil. dol.)

59.2

63*5
60.2
57.8

52.9
45.9
45.8
54*4

50.0
51.0
51.1
67.1

r6l.5

294. Undistributed
corporate profits
plus inventory valu-
ation adjustment

(Ann. rate,
bil. dol.;

13,5
17.0
17.6
22 .,1

19,9
20,, IB
22 .,3
26,6

24,6
23.1
26 .,4
27.1

P19.5

2;)0. Cnpil il ;mr-
sunptbn
al Iowa n eus

(A in. i ate,
•ii I diil.)

91.6
92.7
94.6
96.4

98. 4
1P3.6
102.3
105-1

XC6.9
1C9.0
110.5
i:i3.5

rl'13.1

2!fJ". Uuvurnmmi"
NiMlwm dfifiett

|Ann. ratu,
!il.d»U

-15.9
-19.7
-IB. A
-18.6

-5.4
-3.9
+2.0
-3. «

48.9
ill. 6
•*-H.'^
+'10. f5

pi7.:i

EBRE!AL GROSS NATIONAL PRODUCT

273. Final sales,
constant
(1960}doltnrs

(Ann. rate,
hil. dot.)

729.3
733.8
742.9
754.3

' 766.9
781.3
790.0
806.0

826.0
1 831.0

838.3
832.1

rS27.5

246. Change in
business inventories,
constant
(1958) dollars

(Ann. rate,
bil. dol.)

+5.8
+6.5
+4.0
+4.7

+1.1
+4.3
+6.6
+6.3

+3.3
+3.4
+3.0

+12.5

r+3.5

247. Fixed in-
vestment, non-
residential, constant
(1958) dollars

(Ann. rate,
bil. dol.)

74.8

75.5
75.6
78.4

81.5
82.5
83.4
87.5

91.2
91.5
93.2
94.5

r93.8

248. Fixed invest-
ment, residential
structures, constant
(1958) dollars

(Ann. rate,
bil. dol.}

25.9
28.3
29.9
31.7

34.0
34.2
34.7
35.3

35.6
35.3
34.5
30.5

r2?.2

249. Gross auto
product, constant
(1958) dollars

(Ann. rate,
bii. dol. :<

37.2
34. a
37.7

35.9

36.1
37.7
41.0
41.4

46.4
45.5
43.6
41.3

r29.0

283. RdfMl C«>
frrmmntp} rchi^sul
g;ind§ tind Kurvicos,
constant (10bB)
dnllurs

(Ann. ruff!,
hi:. thU

t 'x i
W • ?
H.J
f :£. 5

63.0
62.9
I&.3
'$.6

'$.;?,
<»3.;2
'i7.2
54-9

r%.7

?.lll. HttiKHind :tifil
:|ir..i':ntt;H!Mt fiui
ch.'Sus of j)(H)ds ii:iH
S'!;-vb.% uttnsuni
IliJhHi tlnllurs

tA'ri. :n(fi,
hit. dol.1

76.6
76.P
77. f;
79.1

79.7
81. 1
81.0
8S.O

B6.?,
87.0
a?, a
B9-2

r90.1

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Serbs numbirs are for identitici'tiun unly ;t: d
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; "o", estimated; "a'\ en*icipated; ;i^d
"NA", not available.

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

Year
and

quarter

SHARES OF GNP AND NATIONAL INCOME

Percent of Gross National Product

230A. Personal
consumption
expenditures

(Percent)

241A. Fixed
investment,
nonresidential

(Percent)

244A. Fixed
investment, resi-
dential structures

(Percent)

245A. Change
in business
inventories

(Percent)

250A. Net ex-
ports of goods
and services

(Percent)

262A. Federal
Govt. purchases of
goods and services

(Percent)

266A. State and local
Govt. purchases of
goods and services

(Percent)

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter,.
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

63.3
63.3
63.3
63.0

62.9
63.0
62.9
62.8

62.7
62.5
62.6
61.7

62.5

9.9
9.9
9.8

10.0

10.2
10.2
10.1
10.4

10.5
10.5
10.6
10.6

10.7

3.6
4.0
4.2
4-4

4.6
4.7
4-7

4.7
4.7
4.5
4.0

r3.6

+0.7"
+0.7
+0.4
+0.5

+0.2
+0.5
+0.7
+0.7

+0.4
+0.4
+O.4
+1.3

r+0.4

+0.4
0.0

+0.1
-0.2

-0.5
-0.5
-0.3
-0.3

0.0
+0.2
+0.6
+1.0

r+0.8

9.4
9.2
9.2
9.3

9 - 5
9.3
8.8
8.6

8.5
8.4
8.2
8.0

r8.3

12.8
12.9
12.9
13.0

13.0
12.9
13.1
13.2

13.1
13.2
13.2
13.4

13.7

Year
and

quarter

SHARES OF GNP AND NATIONAL INCOME-Con.

Percent of National Income

280A. Compensation
of employees

(Percent)

282A. Proprietors'
income

(Percent)

284A. Rental income
of persons

(Percent)

286A. Corporate profits and
inventory valuation
adjustment

(Percent)

288A. Net interest

(Percent)

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter,.
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

75.1
74.8
75.0
74-9

75.1
75.4
75.1
74.7

74.6
74.6
74.4
74-4

8.1
8.0
7.9
8.0

•8.0
7.9
7.8
7.9

7.9
7.9
8.0
8.2

p8.0

2.9
2.9
2.9
2.8

2.6
2.4
2.6
2-5

2.4
2.4
2.4
2.3

P2.3

9.1
9.4
9.3
9.4

9.5
9.5
9.6

10.1

10.3
10.4
10.5
10.2

P9.9

4.8
4.8
4,9
4.9

4.8
4.8
4.8
4.8

4.7
4.8
4.8
4.8

P5.0

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 '19.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS . ...

Minor Economic
Process . ,

Qj EMPLOYMENT AND UNEMPLOYMENT

LEADING INDICATORS

Marginal Employment Adjustments

Rif iUGLLYCOJKCJJLNT
IMUICA't'U ̂

Jiils Vii&irritJi;
._ r r r _ . ._,

Year
and

month

1972

January .....
February
March

April
May
June

July
August
September

October
November .
DeeerriDer

1973

January . . . .
February
March

April
May
June

July
August
September

October
November .
December

1974

January
February
March

April
May
June .

July
August
September .

October
Novem aer
December

*1. Average
workweek of
production workers,
manufacturing

(Houis)

40.1
40.5
4.0 . 4

40.7
AQ 6

4.0 6

4.0.6
40 6
40 8

40 7
40 8
40.7

AO 1
ffftAl 0

AO Q

40 9
40 7
40.6

40 7
40 5
40.8

40 . 6
40.6
If} 7

/O 3
/f\z

r40.4

1)39.5

21. Average
weekly overtime
hours, production
workers, manu-
facturing

(Hours)

2.9
3.2
3.3

3.5
3 A
3 /

3.4

3 5
3 6

3 6
3 7
3.8

3 7
3 9
3 Q

fff> A 1La/ 4-*x

3 9
3 8

3 &
3 7
3.8

3 7
3 8
3 7

3 /
•a e

_-a (L

p2 &

2. Accession
rate, manufac-
turing

(Per 100
employees)

4.4
4.4
4.4

4.4
4 6
/ n

4.4
L %
L L

L 6
L 5

4.3

L Q
/ #

/ Q

L Q
HT><> 1

4 5

^ 8
A. 7

4.7

5 0
/ 8
y p

/ ^
r/ 3

p4.4

(NA)

*5. Average
weekly initial
claims for unem-
ployment insurance,
State programs1

(Thous.)

266
262
261

260
261
PS8

?65
?37
py n

?/3
?38

243

232
229
pqp

?38
?32
236

p\ 226
236
232

237
oy ft
3Q<7^y (

•3-t eJJ-P
oooJJ*~
320

292

3. Layoff rate,
manufacturing

(Per TOO
employees}

1.3
1.?
1.?

1 "
1 0
1 t

1.?
1 0
1 0

n q
0 Q

1.0

Q Q

0 £)
n Q

0 &
0 8
0 8

1 0
0 c»

[H)0.7

0 8
0 0
1 1

1 £

•nl ^rl.>
pi. 2.

(NA)

&j\ Mn.-nh'r r-i
jc Si lurnnri'js,
(Tinaifiir-tiii i iU)

(Thetis.)

^B
'10^
in

"i ] 6
IV?
1 ?6

'!P9

'^ 31
'1 38

1/6
:1 r£

••61

ifl 70
l"7£>
'l 78

'* 71*
• ? • 7C)
• a gp

1 '̂ P

1 '̂ (^

194

IH) pf3
'I fS£>-ivo

/ J1 f. \
iHA;

1f;. ItiJiix at
'it* j-vVtintflil
jilvn mitu) in
MfW!:|.Mpt!f8

nBH/iao,!'

89
89
91

9fl
ft6
<>7

1 04

107
103

'109
109
!1V

'12?
VI 9
121

121
'i??
1?3

H) f ^1
126
ISO

123
'] p()
1 I/

1 1 1
1 Aft

1 1. 1.

n 1 1 fi

NOTE: Series are seasonally adjusted except thoss series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Currant hr'ijh vaLifis ;irn iniiiciUnd by !.H), lot
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 [H), Series m.mbetsiw fut idontifetior
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 H are ir.cludrd in tin) 1iJGB NBEiR "§1011
list" of indicators (chart 88). The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Graph; of these series are shown on pages 20, 21. and 39.
Data exclude Puerto Rico which is included in figures published by source agency.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor Economic
Process

QQ EMPLOYMENT AND UNEMPLOYMENT-Con.

ROUGHLY COINCIDENT INDICATORS-Con.

Comprehensive Employment Comprehensive Unemployment

LAGGING
INDICATORS

Long-Duration
Unemployment

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November
December

1973

January
February
March

April
May
June

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October
November
December

48. Man-hours
in nonagricultural
establishments

(Ann. rate, bil.
man-hours)

139.76
no. 40
140.87

141.70
142.05
142.66

142.26
142.67
143.7.3

144.27
144.60
144.52

144.76
145.89
145.99

146. 59
147.12
147. 53

147.30
147.35
148.03

148.53
149.24
149 . 11

148.36
(H}rl49.25

r!49 . 11

p!46.96

*41. Number of
employees on
nonagricultural
payrolls,
establishment
survey

(Thous.)

71,545
71,747
72,033

72,224
72,534
72,705

72,694
73,016
73,268

73,584
73,835
74,002

74,252
74,715
74,914

75,105
75,321
75,526

75,478
75,747
75,961

76,363
76,679
76,626

r76, 526
r76 , 813
r 76, 78 5

|H)p76,911

42. Persons
engaged in
nonagricultural
activities, labor
force survey

(Thous.)

77,248
77,285
77,665

77,800
78,026
78,272

78,340
78,490
78,671

78,688
78,996
79,264

79,130
79,784
80,313

80,498
80,630
81,088

81,109
81,088
81,757

82,194
82,088
82,026

82,017
81,951
82,164

[H>82,264

*43. Unemploy-
ment rate, total

(Percent)

5-9
5.8
5-9

5.8
5.7
5.6

5.6
5.6
5.5

5.6
5.2
5.1

5.0
5.1
5.0

5.0
4.9
4.8

4.7
4.7
4.7

[H)4.6
4.7
4.8

5.2
5.2
5.1

5.0

45. Average
weekly insured
unemployment
rate, State
programs1

(Percent)

3.6
3.7
3.6

3.6
3.5
3.5

3.6
3-2
3.1

3.0
3.0
3.0

2.8
2.8
2.8

2.7
2.7
2.7

2.6
2.6
2.6

H>2.5
2.6
2.8

3.1
3.2
3.3

P3.3

40. Unemploy-
ment rate,
married males

(Percent)

3.0
2.9
2.8

2.9
2.8
2.9

2.8
2.6
2.7

2.8
2.5
2.4

2.4
2.4
2.5

2.4
2.3
2.3

2.1
2.1
2.1

2.1
0)2.1

2.2

2.3
2.4
2.4

2.5

*44. Unemploy-
ment rate, persons
unemployed 15
weeks and over

(Percent)

1.4
1.5
1.4

1.4
1.4
1.3

1.3
1.3
1.3

1.3
1.2
1.1

1.1
1.0
1.0

0.9
0.9
0.9

0.8
0.9
0.9

0.8
0.9
0.8

[H>0.8
1.0
0.9

0.9

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[R); 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 [H>. 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 88). 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.
1Data exclude Puerto Rico which is included in figures published by source agency.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TtMIMG CLASS ....

Miner Economic
Process

0 PRODUCTION, INCOME, CONSUMPTION, ANDTRADE;

ROUGHLY COINCIDENT INDICATORS

Comprehensive Production Comprehensive Income Comprfihemiivu Ccns^rnpti w <trul n,tn

Year
and

month

1972

January
February
March

April
May
June

July
August
September

Octobsr
November
December

1973

January
February
March

April
May
June

July
August
September .

October
November
December

1974

January
February
March .

April
May
June

July
Augus".
September . . ,

October . .
November
December

*20D. G ross na-
tional product
in current dol-
lars

(Ann. rate,
bil. do!.)

i,na!s

:i,L4a!Z

1,166̂

1,199! 2

1,24>!5

1,272.0

; 1,304! 5

1,337.*5

H>X, 352^2

*2Q5. Gross na-
tional product
in 1958 dollars

(Ann. rate,
bil. dol.)

768 ! 6

785^6

796!?

812 !3

829>! 3

834.3

S41.3

fDSu'.e

r831-0

*47. Index of
industrial pro-
duction

(1967-100)

108.7
110.0
111.6

113.2
113.8
1U.4

115.1
116.3
117.6

119.2
120.2
121.1

122.2
123.4
123.7

124.1
124.9
125.6

126.7
126.5
126.8

127.0
®127.5

126.5

125. A
rl2,6.. 6
r!24.2

P124.7

*52. Personal
income

(Ann. rate,
bil. del.)

901.5
912.8
918.0

923,6
927,7
927.0

935-2
944,4
951.3

967.0
977.6
983.6

969. 1
997.4

1,003.3

1,011.6
1,018.7
1,026.6

1,035.6
1,047.3
1,058.5

1,068.5
1,079.4
1,089.0

1,087.0
1,094.8

rl,101.4

E>pl,108.4

53. Wages and
salaries in min-
ing, manufactur-
ing and con-
struction

(Ann. rate,
bil. dol.)

211.2
2U.5
216.8

218.8
219.8
220.9

220.6
223.6
226.3

229.0
231.1
232.7

235.1
238.2
239.5

241.8
244.1
247.6

249.2
250.5
253.3

254.8
257.7
259.2

256.0
258.1

r258.7

KP259.8

*56. Manufac-
turing and trade
sales

(Mil. dol.)

118,299
117,998
120,239

121,352
122,673
122,347

122,783
126,792
127,656

130,336
131,918
133,483

136,863
138,910
141,010

141,274-
142,682
142,311

146,458
146,068
146,235

150,157
153,096
151,381

155,015
r!57,104

[H>pl59,511

(NA)

57. Final sales
(series 200
minus seilas
245)

(Ann. r.iiio,
bil. dol,)

# # •
i,no.8

1,136.*9

i,i5?!i
• * •

1,191-0

l,237!i*
. 4 .

1,267!?

1,299.8

1,319 II

p)rl,3<4&»7

Sales r-f n:a 1 stnrus

'*S4. ('urront
dollar salt's

(Mi), dol.)

34,BB6
35,345
36,450

36,296
37,141
36,« ,̂

37,342
37,969
37,746

39,106
33,733
39,417

43,707
41,242
4L,979

41,185
4L,7i.M
41,367

4 ,767
4-»:-155
4; ,'-;^

4;v/o
4; ,w^
4; ,.û

4:2,932
r L: 1,134
r43/792

fH)pUUQ9

i»a nofiijini
n 1)07 dnl!; if)
KlltJS

(Mii.dulj

D

r?9,:^7
r2ti, 03
30,4.'6

JO,* f 'P
r30/J ^^
r3n,^')8

30,i*W
31, ^K*
30, ̂ 19

31/-/&
31, *^a

r32,r*R

r32,B'i5
r33,OSO

[H>33,2H

32,337
r32,'JA5
3i,asa

r33,076
3i,9ia

r32,0/j9

32,:i.^7
31,005

r31,0'j6

r3L,T'M
j?30,8/r>
r3t,t'^

p31,>'^

NOTE:: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Current h gh vglues an! indfeitwl by [H); f c r
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values an indicated hy[H). Ssries numbers mo -r,r i'dentific.ilion
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 |*j"are included in tho I9fm MHliR 'Vioit
list" of indicators (chart 88). 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.
iSee "Now Features and Changes for This Issue," page ill.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor Economic
Process

Formation of Business

^J FIXED CAPITAL INVESTMENT

LEADING INDICATORS

New Investment Commitments

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November
December

1973

January
February . .
March

April
May
June

July
August
September

October
November
December

1974

January
February
March

April
May . . . ;
June .

July
August
September

October
November
December

*12. Index of net
business
formation

(1967=100)

115.2
114. 7
116.2

117.7
118 3
117 6

118.5
m Q
119 2

120 2
119 4
119 8

119.1
119 9

[H) 120 . 8

119 3
118 8
118 5

118.2
1*117 2
rll5.6

rll6 2
-| 1 17 £.

113 8

113 0
-1 -1 0 Q11̂ . V

_-| -1 -2 (L
pl Lj . D

(NA)

13. Number of
new business
incorporations

(Number)

25,270
2% n&j
26 231

26,630
26 270
26 17<i

26 789
?6 36^
27 168

27 *S28
?6 ?V
27 6QQ

27,796
r2& 752

[H) 28, 964

28 522
28 286
27 999

27 66^
r26 689
r26 2^0

r26 809
r Of\ 71 S

o / A9r7

26 208
T.9A ftft*;

?-MA ^(a&)

*6. Value of
manufacturers'
new orders,
durable goods
industries

(Bil. dot.)

32.16
32.04
32.45

33.80
33.99
35.40

33.21
15 77
37 29

37.13
37.46
38o32

39.22
39.76
41.02

41.34
L2 L^
43.02

42.70
42.69
42.26

44.04
(H)A4 32

a ce

/2 iS
y -2 T A

•y»y o i A

p43 . 69

8. Index of
construction
contracts, total
value1

(1967-100)

160
15*5
159

167
165
154

155
180
187

171
177
163

181
191
193

177
173
183

175
0)199

18?

191
1Q/
161

155
187
i j»-i

179

*1Q. Contracts
and orders for
plant and equip-
ment

(Bil.dol.)

r9.25
9.29

r9,75

rlO.25
rlO.36

10.44

rlO.67
rlO 25
rll 55

rll.6l
rll 36
rll . 67

11.92
11.84
12.13

11 97
12 71
13 61

13.72
1 -3 } Q

13 37

(H) 14 48
U 3?
1 3 S2

13 28
--TO "I &

r»1 3 O7

pl3.11

11. Newly ap-
proved capital
appropriations,
1,000 manufac-
turing corpora-
tions1

(Bil.dol.)

6.51

7.00

7 09

8.26

9.64

10.82

11.31

ftfS yll / ?

nl 1 "^A

24. Value of
manufacturers'
new orders,
capital goods
industries,
nondefense

(Bil. dol.)

7.90
8.15
8.30

8.70
8.93
8.98

8.95
8 90
9.73

9.62
9.70
9.99

10.28
10.10
10.57

10.62
10.92
11.42

11.40
11.03
11.27

11.60
E)ll 97
n ^7

n nc.

rll 60
T»l "1 i 7

pll.38

9. Construction
contracts, com-
mercial and
industrial
buildings1

(Mil. sq.ft. floor
space)

60 61
Aft 9^

67 13

66 96
83 01
71 50

68 44
72 05
73 35

75 61
7Q Q3
7Q /?

85.15
85.79
82.76

84 36
82 34
86 SS

H) 96 . 77
Q3 1Q

85.76

92 13
87 29
67 91

73.77
80 67
73 20

83.60

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 E); 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 (R)- 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 88). The V indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Graphs of these series are shown on pages 25, 26, and 39.
This 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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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor (Economic
Process . . .

m
LEADING INQICATQRS-Con.

New Investment

FIXED CAPITAL INVESTMENT-

ROUGHLY COINCIDENT
INDICATORS

Backlog of Investment
Commitments

Con.

LAGGING INDICATORS

Investment Expenditures

H lNVl iMTOHI l -SANniNVtNTOHY
INVLSLVirvT

inADIMinKDICAnHS

Invorniry Inu^tstwnt utit; Purdiusirui

Year
and

month

1072

January ......
February ,
March

April
May
June

July
AUQUlJt

September

October
November . . .
December

1973

Janusry
Febriary
March

April .......
May
June

July
Auguiit . . .
September

October . . .
November
Oecenber ....

1974

January
February
March

April
May
June ...

July
August
September .

October
November ...
Oecenber .

housing units
started, total

(Ann. nite,
thous.)

2,478
2,436
2,319

2 295
2 237
5 ?QQ

2 266
9 38A
2,429

[H> 2 , 509
2 171
2,231

2 A72
2 423
2 283

2,153
2,330
2 152

2,152
2 030
1 BAA

-\ A7/
1 A76

I t nq

1 , 464

rl , 922

pi , 626

*29 Index of
new private
housing units
authorized by
local building
permits

(1967=100)

195.2
186 8
185 5

18A Q
176.2
189 7

189.2
196.6
203.9

199.8
191.8

53)206.7

192 4
190.4
181 6

167 1
158 4
17A Q

153.4
150 8
137.5

n i i
i~\ 3 y
IDA A

112.1
114.9

r!25.9

p!13 . 8

96 Manufactur*
ers' unfilled
orders, durable
goods indus-
tries

(Bil. dol.l

70.75
71 03
71 30

72 10
72 85
76 13

75.73
76.82
78.86

79.68
80.28
81.99

81 /I
85.07
88 03

90 72
93 88
97 65

99 56
102 62
104 72

i rn ~\ &
-1 f)Q f,~\

iin Q^Ciiu . ys

112.62
114.80

rl!5,57

H) pl!8 . 12

97 B^cktof| of
capita! appro-
priations, manu-
facturing1

(Bil.doU

19 42

20 38

21.32

23.24

26 12

2Q 76

33.??

• * •

K»3A AO

P)p38 31

*61 Business
expenditures on
new plant and
equipment,
total

(Ann. rate,
oil. dot.)

86 79

87 12

87 67

91.94

96.19

97 76

100 90

• • •
fLJ\ n f^Q « yIn/lu3 . M-

al07.!3

al09 96

69 Machinery
and equipment
sales and busi-
ness construc-
tion expendi-
tures

(Ann. rate,
bit. do!.)

115 70
ll/ /2
116 72

11Q IS
m 36
m /i

120 . 74
123 48
122.42

125.66
128 20
128.08

136 /A
134 42
1 1/ /i

1/1 12

1/2 63
146 20

148 03
1/A 11
1 1 A 6/

1 /A 77
-j CT y y151.44,
i <>n A9

[H>154.02

1)160 o/

fNA^

?4h C^i'tva)
in busir'.uss
inventories

(Ann, rats!,
hil.,dolj

4] 7

4K ,t

+3 7

4-;A p

+! "r.+.

* * °,•*+• .^

,f •? ' ?i4"

[us i'VV'"̂  *

r+^ «<

*';i rh HU»« • -

mi], uns'i rriuif:

tuta

(A. in. nit;
hl.dnl.)

i ̂  " J^
y' * 5

t.'i ^ ;.
•' f )

i .- j j j -.

)-3f:.5

J-17 '"H

U7.9

' 1 M

I f ' *

J * / "

'>u* ,

1, * *'
* I . ,

' '4 '

» 4 /

,/v'^
*uXr) * c»

f W f l )

37 Putfln^d
muttM'ivsl!^ «;3n
ptiriifjs nj:Mri-
int) hi-ilii i

A*}

f-i

rp

/;; 7

'»6

*!'?
64

fi

f\

n

^̂.

|H • O
i * /

f )

r-4

60

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Current high v ilucs aw i-idij;atod 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 [H>. Sarics .lumbers are for idontiffoction
only and dp not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) art incluitod in tins 1996 NBE:R "shcrt
list" of indicators {chart B8). The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Grap'is of these series are shown on pages 26, 27,28,39,40, and 42.
lTh±B is a copyrighted 'ssries used by permission; it may not bs reproduced without written pGrarUisioa frcrn f"ho â n̂ '̂ roncn

Board,
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor Economic
Process

|JB INVENTORIES AND INVENTORY INVESTMENT-Con.

LEADING INOICATORS-Con.

Inventory Investment and Purchasing-Con.

LAGGING INDICATORS

Inventories

HPRICES, COSTS, AND PROFITS

LEADING INDICATORS

Sensitive Com-
modity Prices

Stock Prices Profits and Profit Margins

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November
December

1973

January
February
March

April
May
June

July
August
September

October
November
December

1974

January
February . .
March

April
May
June . . . .

July
August
September

October .
November
December

20. Change in
book value,
mfrs.' inven-
tories of mtls.
and supplies

(Ann. rate,
bil. dol.)

-1.2
+1.3
-2.9

40.3
+0.7
-1.1

+5.0
+4.2
+0.2

+2.2
+1.7
+2.0

+4.1
+6.0
+4.2

+4.2
+5.3
+6.9

+7.6
+6.3
+7.0

+7.9
+5.7

ED+13.1

+11.8
+11.8
+12.3

(NA)

26. Prod, ma-
terials, com-
penies report-
ing commit-
ments 60 days
or longer©

(Percent
reporting)

53
55
56

51
56
56

54
57
56

64
63
62

63
68
67

77
80
78

82
80
83

87
84
87

90
D91

85

83

32. Vendor
performance,
companies re-
porting slower
deliveries®

(Percent
reporting)

52
52
58

58
60
60

63
63
65

73
70
77

78
84
88

90
E>92

89

88
88
90

90
91
88

85
88
88

84

25. Change in
unfilled
orders, dur-
able goods
industries

(Bil. dol.)

+0.60
+0.28
+0.26

+0.80
+0.75
+2.48

+0.40
+1.08
+2.04

+0.82
+0.59
+1.71

+1.44
+1.64
+2.96

+2.69
+3.16

D+3.76

+1.91
+3.06
+2.10

+2.47
+2.42
+1.35

+1.66
+2.19

r+0,76

1*2.55

*71. Manufac-
turing and
trade invento-
ries, book
value

{Bil. dol.)

184.32
184.86
185.26

186.19
187.39
187.90

188.70
190.22
191.59

193-07
194.51
196.00

198.16
199.96
201.32

202.53
204-62
206.96

208.78
210.55
212.23

214-28
217.64
221.36

224.66
r227.73

[H>p230.21

(NA)

65. Mfrs/
inventories of
finished
goods, book
value

(Bil. dol.)

34.82
34.88
35.04

35.15
35.28
35.55

35.59
36.07
35.98

35.71
35.70
35.80

35.72
35.80
36.06

35.95
36.32
36.70

36.72
36.60
36.90

36.98
37.19
37.81

38,34
38.77

D39.ll

(NA)

*23. Index of
industrial
materials
prices©

(1967=100)

110.7
113.0
117.2

119.5
124.3
123.8

123.7
124.6
124-8

128.1
131.6
134-8

139.3
H7.5
155.3

158.2
162.9
170.1

178.1
189.8
186.3

188.1
192.4
208.9

215-9
232.0
237.2

1H>238.4
L228.4

*19. Index of
stock prices,
500 common
stocks®

(1941-43=10)

103.30
105.24
107.69

108.81
107.65
108.01

107.21
111.01
109.39

109.56
115.05
117.50

[H>118.42
114.16
112.42

110.27
107.22
104.75

105.83
103.80
105.61

109.84
102.03
94.78

96.11
93.45
97.44

92.46
S90.35

Corporate profits after
taxes

*16. Current
dollars

(Ann. rate,
bil. dol.)

52.2

53.*4

55^6

60.3

66!9

71.6

71.5

71 '.6

E>p80.*2

18. Constant
(1958) dollars

(Ann. rate,
bil. dol.)

37*8

38^3

39^7

42.8

47.0

49^2

48^5

47.8

ij>p52.'l

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 ED; 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 [H). 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 28, 29, 30, 40, and 42.
xAverage for May 7, 14, and 21. 2Average for May 1, 8, and 15.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor Economic
PfQCOSS

IH PRICES, COSTS, AND PROFITS Con.

LEADING INDICATORS-Con.

Profits mid Profit Margins-Con. Cash Rows

ROUGHLY COINCIDENT
INDICATORS

Comprehensive Wholesale
Prices

LAGGING IN:W;AI cms

Unit UburCustii

Year
and

month

1972

January
February
March

April
May
June

July
August
September ,

October .
November
Oetiembor

1973

January
February
March

April
May
June

July
August
September

October
November
December ....

1974

January
Fgtruary
March

April
Mav
June

July . .
Autjust
September

October
November
December

22. Ratio,
profits to
income
orig. tn
corporate
business

(Percent)

9U

9.3

9.5

'; 9.B

10.5

ii!i

16!?

10.2

[g>pii.i

15. Profits
(after taxes)
per dollar of
sales, all
mfg. corp.

(Cents)

4.*2

l\2

i'.3

4^5

4.7

4.7

4)7

H>i'.8

(HA)

*17. Ratio,
price to unit
labor cost
index, mfg.

(1967-100)

97.5
97.1
97.9

97.9
98.4
93.5

99.3
99. a

100.4

100.6
101.1
102.2

102.2
102.9
105.1

104.4
105.5
106.2

105.7
108.8
106.7

106,5
109.0
rlll.l

rl!4.1
rl!3.6
rl!5.7

E>pll6.2

Net cash flows, corporate

34. Current
dollars

(Ann. rate,
bil. dol.)

89!9
• . .

93^6

95^4

101.9

109^2

U4.7

lis! 2

116." 8

[H>pl25.9

35. Constant
(1958) dol.

(Ann. rate,
bil.dol.)

64^3

66\l

67\3

71.7

76!l

78J3

7?!8

77l9

^p82.0

55. Index of
wholesale
prices,
industrial
commod.®

(1987-100)

U5.9
116.5
116.8

117.3
117.6
117.9

118.1
118.5
118.7

118.8
119.1
119.4

120.0
121.3
122.7

124.4
125.8
126.9

126.9
127.4
128.1

129.6
133.5
137.1

140.5
142.5
146.6

H> 150.1

58. Index of
wholesale
prices, mfd.
goods©

(1967-100)

115.7
116.5
116.7

116.9
117.4
117.8

118.3
118.5
118.8

118.8
119.2
120.7

121.6
123.6
125.7

126.7
128.7
130.9

129.8
134.0
132.5

133.0
135.8
139.4

143.1
144.7
14V. 3

IH>H9.2

Unit Itbir cost, wta!
private erontmiy

63. Index

(1967-1001

125^9

125!?

126.3

126 [9

128.5

13o! 9

133!I

136*. 0

[H>139l9

B3c. Charif o
over 1-0
spans
(Ann. win,
purowt)

7.6

-0.5

1.7

2.0

5.2

7.6

6.9

8.9

[rt):,2.o

liH. I ;:b;v
(uwt (;tur,
tJ«!,j \:w
unit d j|"0,ss
pnuL (lObH
dol,), f j i i t p .

(INjIhusI

# • •
Q.B42

* • •

c.als

C.810

O.BS

C.8»S2

a. 874

<5.A«3

4 4 *

0.904

;H)pC.9B

*H?, Jndux
ofl^ir
c«sr p;4r
unil tifu.it-
put, rnftj.

(19B/---130)

:Ll€i.9
;iao.i
:i,i,9.o

U9.4
:ii9*4
:U9.6

119.0
.l,UiJ.9
11&.2

JIB. 2
ill&.g
:iiB.3

:J.L9.2
.119.7
119.6

ia;i.o
12,1.7
12S.5

.12^.4
.12^.3
124.4

125.3
12*. 3

rUS-.H

r.12^.9
rU,7.4
i'127.&

[H>pi^;.i

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current h j]f; values am indicated by JH); far
series that move counter to movomonts in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low value;; are indicated by [hO1, Serins ruimlwsam for idontifination
only ijnd do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) tiro included in the 1966 NB1 Jl "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 30, 31, 32, 40, and 42,
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor Economic
Process

j^ MONEY AND CREDIT

LEADING INDICATORS

Flows of Money and Credit Credit Difficulties

Year
and

month

1972

January . .
February
March

April
May
June

July
August ......
September

October
November . .
December

1973

January . ...
February
March

April
May
June

July
August
September

October
November
December

1974

January
February .
March

April
May
June

July
August
September

October
November
December

85. Change in
U.S. money
supply (Ml)

(Ann. rate,
percent)

+1.53
+13 . 76
+11 . 59

+7.48
+3 97
+6.92

+11 . 79
+6 33
+7 75

+8 66
+6 21

[H)+14 73

+4 69
+5.61
+0 93

+6 04
+13 . 88
+14 18

+4 07
r-0 45
-3 6]

+4 97
r+ll 70
r+9 81

r-2.65
r+12.85
r+10. 96

pi-8.25
3-1.01

102. Change in
money supply
plus time
deposits at
commercial
banks (M2)1

(Ann. rate,
percent)

+10.91
+14.08
+11.68

+7.38
+8 56

+10. /,y,

+12.76
+9 77
+9 69

+11 02
+8 13

+12 46

+9 36
+6.12
+5 19

+3 31
+11 . 81
+12 80

+5 68
r+6 52
+3 68

r+10 99
r+ll 53
r+10 15

r+6. 92
r+13.56
r+8.87

pf8.19
3+2.58

103. Change in
money supply
plus time de-
posits at banks
and nonbank in-
stitutions (M3)1

(Ann. rate,
percent)

+13 . 70
+16.00
+13 . 69

+10 . 3 5
+10 26
+11.90

+14.26
+11 95
+11 68

+12 62
+9 96

+12 53

+11 67
+9.10
+7 17

+8 55
rH-10 92
•H-l 1 Qy

r+6 26
r+y Q#
r+3 86

-p+Q V,

r+10 09
r+9 60

r+7-51
r+ll. 46
r+8.98

p+7.60

33. Net change
in mortgage debt
held by financial
institutions and
life insurance
companies

(Ann. rate,
bil. dol.)

+41.69
+40.20
+44 92

+46.68
+/ Q 1 Q

+/fi 2*5

+45.34
+51 QQ
+i Q yy

+50,02
+53 . 60
+57,24

+46.42
r+47.23
+54.23

+49.68
+54.68

(H)+58.91

+56 21
4.cc Q-I

-t-y 3 m+4J . uj.

+38.89
+37.20
+31 26

+32.75
p+37.86

(NA)

112. Net
change in
bank loans to
businesses

(Ann. rate,
bil. dol.)

-8.48
+6.52
+4.70

+10 31
+4 72
-6.83

+1 10
+7 00

+12 02

+18 56
+16 78
+13 94

+23.70
+50.95
+41,00

+26.14
+14.32
+13.07

+22 94
+29 40
+6 02

-0.86
+2.92

•+11*56

+22.92
+2.71

+33.64

|H}p+62.72
3+21.14

*113.Net
change in con-
sumer install-
ment debt

(Ann. rate,
bil. dol.)

+13.21
+10 . 60
+15.77

+11.88
+15 98
+16 . 63

+13 13
+19 72
+1 £ / q

+17 Q^

+20 62
+19 96

+23 . 39
+23.96

[H)+24 53

+16 85
+23 89
+19 3/

+23 98
+22 . 74
+16 31

+20 40
+20 . 71
+4.92

+11.00
+8.05
+7.40

(NA)

110. Total
private
borrowing

(Ann. rate,
mil. dol.)

127,096

138 /32

150 700

1 7Q *57?

rl87 344

r!74 656

[u\rl8Q s*52

r!55,932

pi 58, 260

14. Current
liabilities of
business
failures®

(Mil. dol.)

101.62
191.33
220.66

148 47
1 qn 1 /

127.90

204 62
253 62
113 ^/

1 ^? Q7

208 58
lEJ) 86 79

205 84
137.16
2^2 3*5

119 34
167 95
180 21

206 19
190 15
i ftp i 7

185 66
218.67
2/45 62

337.28
213.13
204.59

209 76

39. Delinquency
rate, 30 days
and over,
consumer
installment
loans1

(Percent)

1.73

1 79

1.87

1 Q2

1 QO

1 Q*i

2.03

2 06

2 00

2 01

2.08

2 26

r2.57

(NA)

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 H>. 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.
1Series that reached their M^h values prior to 1972̂  are: Series 102, +19.84 reached in February 1971; Series 103, +19.97 in

February 1971; and Series 39, 1.71 in December 1971. ^Data include conventional mortgages held by the Government National
Mortgage Association. 3Average for May 1, 8, and 15.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS

TIMING CLASS ....

Minor Economic
Process

^fl MONEY AND CREDIT-Con.

ROUGHLY COINCIDENT INDICATORS

Bank
Reserves

Interest Rates

LAGGING INDICATORS

Outstanding Dsbt Interest If il:?

Year
and

month

1972

January
February
March

April
May
June

July
August
September ... .

October ... .
November
December

1973

January
February
March

April
May . . . .

June

July
August ...
September

Octobe:-
November
December

1974

January
Pebruoiy
March

April
May
June . ....

July
August . .
Septerroer

October
November
December

93. Free
reserves©

(Mil. dolj

+153
+91

+134

+27
-15

+110

-55
-183
-352

-327
-292
-830

-823
-1,380
-1,563

-1,564
-1,638
-1,653

-1,584
•B> -1,734

-1,477

-1,U1
-1,111

-995

-790
-930

r-1,444

p-1,512
8 -1,628

119. Fed-
eral funds
rate®

(Percent)

3.50
3.29
3.83

4.17
4.27
4.46

4.55
4.80
4.87

5.04
5.06

5.33

5.94
6.58
7.09

7.12
7.84
8.49

10.40
10.50

11)10.78

10.01
10.03

9.95

9.65
8.97
9.35

10.51
S11.22

114. Treas-
ury bill
rate®

(Percent)

3.40
3.18
3.72

3.72
3.65
3.87

4.06
4.01
4.65

4.72
4.77
5.06

5.31
5.56
6.05

6.29
6.35
7.19

8.02
[R>8.67

8.48

7.16
7.87
7.36

7.76
7.06
7.99

8.23
48.54

116. Cor-
porate bond
yields®

(Percent)

7.36
7.57

7.53

7.77
7.61
7.63

7.72
7.59
7.72

7.66
7.46
7.50

7.61
7.67
7.75

7.70
7.69
7.73

7.97
8.45
8.10

7.97

7.95
8.09

8.32
8.21
8.60

P>9.04
S9.49

11 5. Treas-
ury bond
yields®

(Percent)

5.62
5.67
5.66

5.74
5.64
5.59

5.59
5.59
5.70

5.69
5.51
5.63

5.96
6.14
6.20

6.11
6.25
6.32

6.53
•6.85
r6.41

6.25
6.30
6.35

6.56

6.54
6.81

[H>7.Q4
57.11

117. Munic-
ipal bond
yields®

((Percent)

5.12
5.26

5.31

5.43
5.30
5.34

5.41
5.30
5.36

5.16
5.02
5.05

5.05
5.13
5.29

5.15
5.H
5. IS

5.40
5. 48
5.10

5.05
5.18
5.12

5.22
S.20
5.40

5.73
6 5. 98

66. Consumer
installment
debt

(Mil. dot.)

109,634 -
110,517
111,831

112,821
114,153
115,539

116,633
118,276
119,562

121,058
122,776
124,439

126,388
128,385
130,429

131,833
133,824
135,436

137,434
139,329
HO, 688

142,388
144,114
144,524

145,441
146,112

10)146,729

(NA)

*72. Comrnordul
and industrial
loans; outstand-
ing, weekly -re-
porting large
commercial
banks

(Mil. doll

84,509
85,052
85,444

86,303
86,696
86,137

86,218
86,801
87, §03

89,350
90,748
91,910

93,885
98,131

101,548

103,726
104,919
106,008

107,920
110,370
110,872

110,800
111,043
112,006

113,916
114,142
116,945

|R>pl22,172
a 123, 934

109. Aver-
tjjjo prime
rale charged
by banks©

(PsrciMt)

9.1-3
4.75
4.75

4.93
5.0D
fUK

9.25
9.27
5.53

S.7.3
5.75
5.79

6.0D
6.02
6.30

6.60
7.01
7.49

8.30
9. 23
9.86

9.94
9.75
9.75

9 . 7*3
9.2:

rB.H'j

[H>10.02
7 11. 16

•67. Hank
ratos tin
shoit (I'm
busings
ln;ms, 3h
cities @

(Prantl

fj . •:$.

$ . 1J9

'i.tty

V * ';) 5

9.24

|H)io.o8

<}!9.i

iiB.M;;it"
Huge yidMs,
rosidon
tfol®

(PlU(M:!l

7.49
7.4«
7.45

7.'iO
7.,'i'l
7.'H

7.%
7.'.!')
7.%

7.'»7
7.<*7
7.%

7.^5
7.%
7.l'><t

7.I;';S
7.^9
7.«9

8.::,9
(NA)

|H)9.:u»

8.97
8.H6
8.''.^

(BA)
«.f.-4
8.f6

9.17

NOTE Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®, Current high vahcs tire indicated by [H); foi
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 bv[H)u Series numbers are for identifiectior
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 H are deluded in the 1H60 N8ER "short
list" of indicators (chart 88). Th|> "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.

Series 117 reached its high value, 6.06, in July 1971. 2 Average for weeks ended May 1, 8, and 15. a A virago for- weekt3
ended May 1, 8, 15, an4,22. 4Average for weeks ended May 2, 9, 16, and 23. sAverage for weeki=s ended May 3, 1C, and 17. "Average
for May 2, 9, and 16. ?Average for May 1 through 23.
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CYCLICAL INDICATORS-Selected Indicators by Timing

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November
December

1973

January
February
March

April
May
June

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October
November . . . .
December

810. Twelve
leaders, re-

justed1 (series
1,5,6,10,12,
16, 17, 19,23,
29,31,113)

(1967-100)

133.4
134.2
137.0

138.7
140. 5
141.0

141.7
145.2
147.1

U8.8
151.3
153.5

155.9
158.8
161.3

159.7
162.9
164.4

165.7
rl67.3
165.3

166.8
169.0

rl66.3

rl69.5
r!70.9

E>173.5

8172.3

811. Twelve
leaders, prior
to trend ad-
justment
(same com-
ponents as
in series 810)

(1967=100)

108.8
109.0
110.9

111.9
112.9
112.8

112.9
115.3
116.4

117.3
118.8
120.1

121.5
123.3
124.8

123.1
125.1
125.8

126.3
r!27.1
r!25.0

125.7
126.9

r!24-4

r!26.3
r!26.9

E>128.3

2127.0

820. Five
coinciders,
estimated
aggregate
economic
activity
(series 41, 43,
47, 52, 56)

(1967=100)

128.8
130.2
131.8

133.2
134.4
135.2

135.8
138.1
139.6

142.0
144.2
145.6

147.6
149.4
150.9

151.8
153.3
154.5

156.4
157.3
158. ,5

160.9
162.6
162.2

161.5
rl62.6
163.6

D3164.8

825. Five
coinciders, es-
timated aggre-
gate economic
activity,
deflated
(series 41 ,43,
47, 52D, 56D)

(1967=100)

119.2
120.4
121.8

123.1
124.1
124.5

125.0
127.1
128.2

130.7
132.6
133.3

134.9
136.1
136.5

136.7
137.4
137.6

139.7
138.7
139.9

141.5
[H>142.2

140.7

138.7
r!38.5
138.3

3139.1

3 COMPOSITE INDEXES

830. Six
laggers
(series 44,
61,62,67,
71,72)

(1967-100)

130.7
130.8
131.0

132.2
132.3
133.3

133.6
134.6
136.3

138.4
140.9
143.0

145.6
149.2
151.9

155.6
158.3
162.5

167.1
170.8

, 173.4

176.7
178.5

rl8l.6

rl83.7
rl84.5
rlSS.l

B>pl91.9

Leading Indicator Subgroups

813. Marginal
employment
adjustments
(series 1, 2,
3,5)

(1967=100)

97.4
97.9
98.6

98.9
99.3
97.1

98.6
100.3
100.5

101.5
101.2
100.4

102.2
102.5
103.2

H>103.3
103.2
102.3

101.7
102.2
102.8

102.6
100.8

97.7

96.0
r95.6
P95.5

(NA)

814. Capital
investment
commitments
(series 6, 10,
12,29)

(1967=100)

115.2
114.7
116.1

117.3
117.3
118.2

117.6
118.5
120.8

121.3
120.8
121.8

121.2
121.6
122.2

120.8
120.9

ED 122. 4
121.1

rl20.4
rll8.7

rll8.4
118.9
115.6

115.9
rll6.3
rl!7.0

P116.4

815. Inventory
investment
and pur-
chasing
(series 23,
25,31,37)

(1967=100)

103.5
104.3
105.0

106.7
108.3
108.0

106.1
109.4
110.5

110.8
in. 6
113.0

114.8
116.6
118.8

118.6
121.3
123.9

123.4
126.8
125.4

127.0
129.3
131.8

132.5
134.7

r!34.0

H>P136.4

816. Profit-
ability
(series 16,
17,19)

(1967=100)

102.9
103.2
104.5

104.9
105.3
105.8

106.7
108.1
109.0

109.9
112.1
114.5

115.6
116.3
118.5

118.1
119.0
119.1

118.9
121.0
119.7

120.4
120.8

r!22.0

r!26.0
r!26.0

[H> rl30.2

P128.9

817. Sensitive
financial flows
(series 33, 85,
112, 113)

(1967-100)

105.9
107.3
115.2

111.4
111.8
112.8

111.2
118.3
115-4

117.5
121.9
122.4

124.2
125.9

0)128.6

120.4
123.7
121.9

r!22.5
rl!7.4
r!08.7

r!08.2
rlll.l
rl05.0

r!07.9
rllO.9
p!20.3

(NA)

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 E); 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 (H). 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.
Reverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

2Excludes 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

Year
and

quarter

AGGREGATE SERIES

61. Business expenditures for new plant
and equipment

o. Actual
expenditures

(Ann. rate,
bil.dol.)

b. Second
anticipations as
percent of actual

(Percent)

c. First
anticipations as
percent of actual

(Percent)

410. Manufac-
turers'sales,
total value

{Bil.dol.)

412. Manufactur-
ers' inventories,
total book value

(Bit.dol.)

414. Condition
of manufactured
inventories: pc'•
cent consider®!
higi less percent
considered low

(Percent)

410, Adinuairy
tif mfrs.' ::up;;c<
ity ptmunt
curddrirj iradr

(Ri remit)

Cfb, Indox H?
t:; mumwr
t;tuitiment ©

jHrst quwtnr
JSJJ3SL.

1971

First quarter . . .
Second quarter
Third quarter. . ,
Fourth quarter

1972

First quarter ,.
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ,,
Secord quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

79.32
81.61
SO. 73
83.18

86.79
87.12
87.67
91.94

96.19
97.76

100.90
103.74

al()7.18
a!09.96

101.6
100.9
102.0
101.0

100.9
104.1
103.1
100.5

100.6
100.8
101.0
101.2

CNA)

102.6
101.1
102.6
99.1

100.4
102.3
102.3
99.9

100.5
102.4
100.9
100.6

CNA)

16J.O
167.3
168.6
172.4

178.1
183.5
189.2
199.5

207.4
213.4
219.1
227.6

a220.5
a224.8

101.8
102.0
102.1
102.4

103.0
104.3
106.2
107.7

110.2
113.0
116.1
120.9

a!25.4
a!30.3

19
20
18
16

12
10
11
10

9
11
12
13

78,«
in. 6

(HA)

31

43

;NA)

so. a
76.0
71.1!
73."

Year
and

quarter

AGGREGATE SERIES-Con.

420. Funnily income of households com-
pared to u year ago, households reporting-©

a, No change

(Percent)

b. Higher

(Percent)

c. Lower
income

(Percent)

425. Mean probability of substantial
changes in family income of households ®

a. Increase
in income

(Percent)

b. Increase
less decrease

(Percent)

c. Decrease
in income

(Percent)

430. Household pttrcuisi'serf i;w ••.

a. Actual
(quarterly)

(Ann. rate,
mil. cars)

?.-quarter iin

b. Actual

(Ann. rati).
T-il. cars)

(AtUM.i l
mil. t;»ii!^

perceif t of
ituiil

(P(Hl;i lit)

1971

First quarter ..
Second quarter
Thirc quarter..
Four:h quarter

1972
First quarter ..
Second quarter
Thirc quarter..
Fourh quarter

1973

First quarter ..
Second quarter
Thirc quarter..
Fourti quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

50.3
49.8
48,5
50,8

51.4
51.0
53.6
46.3

45.9
46.8
(NA)

35.0
35.1
37.6
34-9

35.2
35.7
34.3
40.8

41.6
40.8
(NA)

14.1
U.5
12.5
13.6

12.7
12.5
10.9
12.0

11,8
11.7
(NA)

20.1
19.9
18.2
16.7

17.2
19.9
17.0
15.7

15.9
16.1
19.9
20.1

17.1
16.6

13.8
12.9
10.9
9.4

10.5
12.4
10.2
9.0

9.7
9.4

13.5
14.0

10.7
10.3

6.3
7.0
7.3
7.3

6.7
7.5
6.8
6.7

6.2
6.7
6.4
6.1

6.4
6.3

7.4
8.3
8.1
8.8

B.3
8.9
8.7
8.1

6.9
7.8
a.2

8.5
a.6
8.8
S.4

.
(HA)

7.7
6.0

.
(KA)

us
:i03
93
90

99
93
93

102

103
<KA)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ©. Series numbers f re for identification only arid
do not leflect series relationships or order. Complete titles and sources are shown at the back of the book. The "r" indicates revised; "p", preliminary; "c", estimated; 'V, ,mticip«)trd, ard
"NA", r>ot available.

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

Year
and

quarter

DIFFUSION INDEXES

D61. Business expenditures for new
plant and equipment, all industries

a. Actual
expendi-
tures

(1-Qspan)

b. Second
antici-
pations

(1-Qspan)

c. First
antici-
pations

(1-Qspan)

D440. New orders,
manufacturing1 ®

Actual

(4-Qspan)

Anticipated

(4-Q span)

D442. Net profits, manu-
facturing and trade1 ©

Actual

(4-Q span)

Anticipated

(4-Q span)

D444. Net sales, manu-
facturing and trade1 ®

Actual

(4-Q span)

Anticipated

(4-Q span)

D446. Number of employ-
ees, mfg. and trade1 ®

Actual

(4-Q span)

Anticipated

(4-Q span)

1971

First quarter . . ,
Second quarter ,
Third quarter...
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

50.0
61.1
44.4
75.0

44. 4
50.0
55.6
83.3

83.3
61.1
83.3
66.7

(NA)

33.3
58.3
47.2
72.2

77.8
63.9
88.9
75.0

77.8
77.8
72.2
75.0

72.2

41.7
58.3
63.9
50.0

75.0
44.4
47.2
50.0

86.1
63.9
61.1
72.2

75.0
86.1

68
70
70
74

82
84
86
84

90
88
86

84

76
78
85
81

82
86

90
88
87

86
80
85

63
64
66
70

74
76
79
80

78
79
76
76

74

71
74
80
78

76
82
84
83

82
85
84
80

80
74
79

70
72
74
76

82
82
85

86
89
86
85

82

78
80
86
84

83
88
90
88

88
90
90
88

86
78
86

48
52
53
55

56
58
62
60

63
62
60
60

58

55
58
58
56

58
60
61
60

60
63
62
60

61
56
60

Year
and

quarter

DIFFUSION INDEXES-Con.

D450. Level of inven-
tories, manufacturing

and trade1 ©

Actual

(4-Q span)

Anticipated

(4-Q span)

Selling prices

D460. Manufacturing
and trade1 @

Actual

(4-Q span)

Anticipated

(4-Q span)

D4B2. Manufacturing1 ®

Actual

(4-Q span)

Anticipated

(4-Q span)

D464. Wholesale trade1 ©

Actual

(4-Q span)

Anticipated

(4-Q span)

D466. Retail trade1 ©

Actual

(4-Q span)

Anticipated

(4-Q span)

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

62
62
62
60

64
66
72
71

73
76
75
76

78

60
62
65
65

61
66
66
66

69
72
72
70

70
67
72

80
80
71
72

74
76
76
78

86
86
90
92

94

78
78
78
78

68
74
75
72

76
82
85
83

87
90
92

74
76
68
70

70
72
72
74

82
84
86
90

92

76
76
75
75

68
72
72
70

73
80
83
82

86
89
92

85
86
73
74

80
81
82
80

90
89
92
96

96

80
82
82
82

70
78
80
74

80
86
88
84

88
94
92

86
84
73
74

73
78
79
81

90
87
93
93

92

80
80
80
80

67
74
74
74

76
85
88
83

87
89
92

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 46 and 47.
1 This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Eradstreet,

Inc.
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OTHER KEY INDICATORS

Year
and

month

1972

January
February
Martf

April
May
June

July
Augu&t
September .

Octotor
November ,
December

1973

January
February
March

April ... ,
May
June

July
August
September

October
November
December

1974

Januaiy
February
March

April
May
June

July
August
September ....

Oetobur
November
Deeerrber

500. Merchandise trade
balance (scries 502 minus
series 512)

{Mil. dot.)

-361
-649
-64.7

-596
-604
-497

-/91
-53n
~y IA

-4?1
_A7e;

-III

-P89
y'l 9

1 rj-5

4-1 lA

1/1-J.4J
_/n

+39
+ 53

4.790

+615
+9 / r-i

+870

+644
+PI '3

+93

502. Exports, excluding
military aid shipments,
total

(Mil.dol.)

4,, 074,
3,824.
3,868

3 820
3,882
3 971

A. 07/
/ iqA

y 1 7A

J 31 A
y / 7-2

/ ^c;d;

y qe;^

5 D7n

5 0AQ, JUo

5 / QQ,4?^
5 ^^7j PD /
c 7pA

S 860
A ny /
A y i y

6 ^8y
A 071
A qe/

7 111
7 606
7 A7yf jO f4

8 p - a y

UJ FOREIGN TRADE

506. Manufacturers' new
orders for export, durable
roods except motor vehicles
end parts

(Mil.dol.)

1,427
1,372
1,554

1,337
1,340
2,01*5

1 706
2 Olft
i Qy 7

1 811
1 702
2 250

9 30/

2 oy &

a '^n'j

2 111
o oea4,t <cys
2 109

2 P28
? 853
2 in/

? 633

2 PQ1
9 ^A^

2 82^
2 872
3 1 1 %,JJL5

/"MA ^

508. Index of Bxpo.t orders,
nonelect:?icyl mach:.nGry

(1967-100)

C 1 )

137
137
137

1A.Q
145
155

170
i An
1 AS

1 7^
1 Ae
1 ̂ 7

1 A/
1 f?'J
•i «* i

1 W3IvJ
1|*;

gnnt

189
1QP

1 Q/

1C1K

onR
AUJ

PI 1

^,0*1 A
T OQpi 99

/ •*»» v(HA)

hl!^. C5«noi'iil [imports, toiti

!Mil, ilnl.)

/M416
4,473
4,515

4,417
4,4*^6
4 » 468

4 » 565
/ 7?6
I 6'i P

4 , 718
e, l/t8
^ iop

f- ?AA
fi ;ttp

« / 1 fi

c i *:/,

R 7nn
5 7(V|

5 3P1
5 99]
ri ^Pl

/j 9fjC)

;f̂  tjPB

A •;)&/

5 /.6?
7, W
7 »Ufj

f* ' " ' J T
;13..4i

NOTE^: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Series njmhcrs we ftir identification only «md
do not ruftect series relationships or order. Complete titles and sources are shown at the back of the book. The "r" indicates revised; "p", preliminary; "v's, ciitistated; "a", anticipated, unii
"NA", mn available.

Graphs of these series are shown on page 48.
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OTHER KEY INDICATORS

Year
and

quarter

BALANCE OF PAYMENTS AMD MAJOR COMPONENTS

250. Balance
on goods and

(Mil. dol.)

515. Balance
on goods, services,
and remittances

il. dol.)

517. Balance
on current
account

(Mil. dol.)

519. Balance on
current account
and long-term
capital

(Mil. dol.)

521. Net
liquidity balance

(Mil. dol.)

522. Official
reserve trans-
actions balance

(Mil. dol.)

530. Liquid
liabilities to all
foreigners1©

(Mil. dol.)

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

954
131
280

-560

-1,374
-1,426

-939
-870

184
601

2,149
P3,965

(NA)

589
-243
-129
-965

-1,765
-1,801
-1,312
-1,299

-213
212

1,745
P3,241

(NA)

151
-728
-678

-1,538

-2,343
-2,364
-1,893
-1,751

-558
-440

1,246
P2,791

(NA)

-1,386
-2,994
-3,294
-1,881

-3,775
-1,855
-2,652
-1,556

-886
-668

2,549
p2H

(NA)

-2,672
-5,698
-9,448
-4,151

-3,188
-2,307
-4,531
-3,851

-6,549
-1,617

1,498
p-1,126

P-544

-5,630
-6,345

-11,882
-5,900

-3,476
-851

-4,524
-1,484

-10,476
355

2,130
p2,700

P865

45,484
51,408
60,761
64,166

66,925
69,880
75,498
78,704

85,524
86,379
86,702

p87,717

(NA)

Year
and

quarter

BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

532. Liquid
and certain
nonliquid lia-
bilities to
foreign official
agencies1®

(Mil, dol.)

534. U.S.

official
reserve
assets2®

(Mil, dol.)

Goods and Services Movements, Excluding Transfers Under Military Grants

Goods and services

252. Exports

(Mil, do!.?

253. Imports

(Mil. dol.)

Merchandise, adjusted3

536. Exports

(Mil, dol.)

537. Imports

(Mil. dol.)

Income on investment, military
transactions, other services

540. Exports

(Mil. dol.)

541. Imports

(Mil. dol.)

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

28,960
34,584
45,915
51,209

53,806
54,604
60,075
61,520

71,335
70,700
69,775
r66,775

(NA)

14,342
13,504
12,131
12,167

12,270
13,339
13,217
13,151

12,931
12,914
12,927
14,378

14,588

16,487
16,781
17,282
15,739

17,587
17,463
18,491
19,921

22,540
24,291
26,242
p29,672

(NA)

15,533
16,650
17,002
16,299

18,961
18,889
19,430
20,791

22,356
23,690
24,093

P25,707

(NA)

10,872
10,791
11,522
9,583

11,655
11,539
12,362
13,213

15,229
16,672
18,143
p20,211

p22,380

10,743
11,708
11,907
11,108

13,475
13,313
13,935
14,958

16,174
17,009
17,531

P18,853

p22,090

5,615
5,990
5,760
6,156

5,932
5,924
6,129
6,708

7,311
7,619
8,099

p9,46l

(NA)

4,790
4,942
5,095
5,191

5,486
5,576
5,495
5,833

6,182
6,681
6,562

p6,854

(NA)

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 49, 50, and 51.
1 Amount outstanding at end of quarter. S Reserve position at end of quarter. 3Balance of payments basis: Excludes trans-

fers under military grants and Department of Defense sales contracts (exports) and Department of Defense purchases (imports).
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OTHER KEY INDICATORS

Year
and

quarter

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter. .
Fourth quarter

Year
and

quarter

1971

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1972

First quarter ..
Second quarter
Third quarter..
Fourth quarter

1973

First quarter ,.
Second quarter
Third quarter.,
Fourth quarter

1974

First quarter ..
Second quarter
Third quarter..
Fourth quarter

BALANCE Of PAYMENTS AND MAJOR COMPONENTS-Con.

Income on Investments, Military Transactions and Other Services (componenis of series 1:40 ml Js4l J

Income on investments

84t U.S. invest-
ments abroad

(Mil. del.)

2,989
3,315
3,038
3,557

3,314
3,270
3,476
3,866

4,183
4,336
4,661
p5,370

(HA)

543, Foreign
investments in
the U.S.

(Mil, dol.)

1,160
1,135
1,293
1,340

1,423
1,479
1,526
1,634

1,853
2,203
2,328

p2,443

(HA)

Travel

544. Receipts
from foreign trav-
elers in the U.S.

(Mil. dol.)

594
590
623
657

652
672
680
702

816
784
821
p822

(NA)

545. Payments
by U.S. travelers
abroad

(Mil. dol.)

1,048
1,061
1,056
1,113

1,166
1,214
1,181
1,295

1,284
1,394
1,236

pl,327

(NA)

Military transactions

546. Sales under
military con-
tracts

(Mil. dol.)

498
507
489
419

328
288
262
287

343
455
532

pi,035

(NA)

547. Military
expenditures
abroad®

(Mil. dol.)

MB. Itepts

1,175 i
1,214
1,204
1,237

1,222
1,242
1,108
1,151

1,168
1,185
1,073

pi,11C

(NA)

3,571*

1,731
3,8V-

bit). Payments
tor

(NA)

1,407

1^501

1>U

l>/i

^av
pi/?;/'!

( N A )

BALANCE OF PAYMENTS AND MAJOR COMPONENTS

Capital Movements plus Government NonmilStary Unilateral Transfers

Direct investments

660- Foreign invest-
ments in the U.S.

(Mil. dol.)

124
1

-425
184

-361
183
178
160

273
534
753
P507

(NA)

561. U.S. investments
abroad

(Mil, do!.)

1,255
1,343
1,450
895

1,302
183

1,148
771

2,025
946
478

pi,407

(NA)

Securities investments

564. Foreign purchases
of U.S. securities

(Mil.clol.)

559
196
606
90S

1,058
956
553

1,768

1,745
496

1,187

(NA)

565. U.S. purchases
of foreign securities

(Mil. dol.)

356
377
305
-71

437
346

-209
40

-51
126
204

p512

(NA)

570. Government
grants and capita!
transactions, rut

(Mil. dol)

-.1,2:12
-l,21fi
-1,294

-889

-802

-1,371

-896

- :~5IS

P»il6:L3

(NA)

i)'/!Ufcirking ant) t3t?;;'!r
c:upit;il tirnsaotions, not

(M I. dol.}

-1,016
-74t

-1,891
-990

-1,217
440

-991

-2,649
-9.59

(NA)

NOTE Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Se.ies numbers a r s for idtmt f ation only u
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; 'V, estimated; "a", anticipated, z
"NA", not available.

Graph; of these series are shown on pages 62 and 63.
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OTHER KEY INDICATORS

Year
and

month

1972

January
February ....
March

April
May
June

July
August
September ....

October
November
December

1973

January , . .
February
March

April
May
June

July
August
September

October
November ....
December

1974

January
February
March

April
May
June . .

July
August
September . . .

October
November ....
December

E
Receipts and Expenditures

600. Federal
surplus (+) or
deficit (-), na-
tional income
and product
accounts

(Ann. rate,
bil dol )

-13 1 8

-19.0

-7.' 4

-23.1

-5.*0

0.0

4."6

4.7

P2.6

601. Federal
receipts, na-
tional income
and product
accounts

(Ann. rate,
bil dol )

222.9

225*4

229^6

236.' 9

253.' 6

2^2.4

269>! 5

274.3

P284.9

602. Federal
expenditures,
national income
and product
accounts

(Ann. rate,
nil.- rinl )

236^6

244-4

237. "6

260.3

258!6

262.4

265.*6

269.6

r282.3

FEDERAL GOVERNMENT ACTIVITIES

Defense Indicators

264. National
defense pur-
chases

(Ann. rate,
hi! dol )

76^5

76.! 6

7i.*9

72.4

74-3

74^2

74.* 2

73.0

r76.3

616. Defense
Department
obligations,
total, excluding
military
assistance

(Mil. dol.)

7,488
7,543
7,182

6,790
6,824
6,790

7,336
8,014
6,424

6,991
7,281
6,211

7,004
7,705
7, as

6,625
7,079
6,701

7,581
7,706
5,830

7,708
7,701
6,144

7,691
7,634
7,115

(NA)

621. Defense
Department
obligations,
procurement

(Mil. dol.)

2,329
1,755
1,744

1,660
1,448
1,670

1,949
2,158
1,432

1,507
1,617
1,274

1,631
1,838
1,704

1,349
1,730
1,633

1,483
1,676
1,099

1,788
1,771
1,149

2,077
1,708
1,642

(NA)

648. New or-
ders, defense
products

(Bil. dol.)

2.34
1.43
1.58

1.76
1.49
2.82

1.12
1.63
1.80

1.44
1.42
1.82

1.76
1.72
1.89

1.95
1.85
2.18

1.20
1.86
1.56

1.89
2.15
1.34

2.38
r2.09
rl.48

pi. 81

625. Military
prime contract
awards to U.S.
business firms
and institutions

(Mil. dol.)

3,520
2,982
3,025

2,985
2,786
3,154

3,074
2,638
2,725

2,946
3,589
2,532

2,824
2,899
2,947

2,568
3,171
2,897

2,106
3,276
3,222

3,176
3,515
2,850

3,378
3,141
2,677

(NA)

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 54 and 55.
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Ill OTHER KEY INDICATORS

Year
and

month

1972

January
February
Me rch

April
Msy
June

July
August
September

October
November
December

1973

January
February
M@rch

April
May
June

July .
August
September

October
November
December

1974

Jaruary
February ....
March

April
May
June

Jul/. .. .
August . . .
September

October
November
December

j!jm PRICE MOVEMENTS

Fixed weighted price index,
grass private product

211. Index

(1968-100)

139*5

04o!Z

UlIZ

U2*.9

ui.3

ua'.i
• . *

15o!s

154*0

1-159'. o

21 1c. Change
over 1 -quarter
spans1

(Ann. rate,
percent)

4.1

2.5

3.1
• • •
• • .

4.1

7.0

. • .

7.9

7.6

8.6

nils

Consumer price indexes

All items

781. Index©

(1967-100)

123.2
123.8
124.0

124.3
124.7
125.0

125.5
125.7
126.2

126.6
126.9
127.3

127.7
128.6
129.8

130.7
131.5
132.4

132.7
135.1
135.5

136.6
137.6
138.5

139.7
141.5
143.1

144.0

7B1c. Change
over 1 -month
spans1

(Percent)

(a)

rO.3
0.5

rO.O

0.2
0.3

rO.2

0.4
rO.2
rO.5

0.3
0.3

rO.3

0.5
rO.6
0.9

0.6
0.6
0.6

0.2
1.9

rO.4

0.8
0.8

rO.6

rl.l
rl.2
1.1

0.6

78k. Change
over 6-month
spans1

(Ann. rate,
percent)

(3)

3.1
3.3
2.9

r3.1
r2.6
r3.5

3.8
3.7
3.9

r4,2
r5.2
5.9

6.6
7.2

r7.9

r7.2
r9.8
8.8

9.2
9.7

r9.7

rll.6
rlO.2
11.7

11.1

782. Food

(1967=1 C!J(

(u)

rl20.8
122,4

r.122,,3

rl22,,2
122,3

rl22,,6

r!23,,2
r!23.7
rl24*6

125,5
126,4

rl26.5

r!29.2
131.4

r!34«2

P136.1
rl37,-B
ri.39.3

139 o 9
rX48,4
rHS.O

U9«l
151,2

rl51.9

rl54.5
157.9

rl58.8

158.1

/ 130 I' urn is!

r'i$ !( * i
' uii)

(m/ inn)

t )

13B.1I,
-lit*. 3
118.6

118.6
rll'MI
rll-UO

11 9. 'i
119.9

:v^0.4

: \uU.4
;uo.^
1:0.7

120.9
r!2 J, . 4
121.9

122.4
V122.&
r!23.1

12 3 . 6
rl24.C
r!24.A

rl2^.C
1-12$. <)
126.7

12B.-1
r329.V
13.1. 'i

132. M

7H4. Sniv t: js @

(Hit)'/ 1:10)

:ui.5
:u:us
;na.i
:U2.4! ;jja.7
113.1

111.5
XH.8
XI4.1

;t!H.6
;u4.9
:U'3.4

1:13.7
U6.2
116.6

1-J7.1
;u7.6
;LIB.;L

.118.4
1J9.3
;in0.6

y^l.2
:i43.o
U:J.B

:LWUB
1A5.8
.U'M)

I//?. 9

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®, Scries numbers are fw Verification unly and
do net reflect series relationships or order. Complete titles and sources are shown at the back of the book. The "r" indicates revised; "p", preliminary; "a", jstim^tiht; 'V, mitieipiiied; and
"NA", not available.

Graphs of these series are shown on page 56.
1 Percent ahangog are centered within the spans: 1-month changes are placed on the 2d month, l-cuortor airngoG nro placed

on 1st month of tho 2d quarter, and 6-month changes are placed on the 4th month.
eSee "New Features and Changes for This Issue," page iii.
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OTHER KEY INDICATORS

Year
and

month

1972

January
February
March

April . .
May
June

July
August
September

October
November
December

1973

January
February
March

April
May
June

July
August
September

October
November
December . .

1974

January
February
March

April
May
June

July
August
September

October
November
December

^] PRICE MOVEMENTS-Con.

Wholesale price indexes

750. All
commodities®

(1967=100)

116.3
117.3
117.4-

117.5
118.2
118.8

119.7
119.9
120.2

120.0
120.7
122.9

124.5
126.9
129.7

130.7
133.5
136.7

134.9
U2.7
U0.2

139. 5
LU.8
U5.3

150.4
152,7
154-5

155.3

58. Manufactured
goods®

(1967-100)

115.7
116.5
116.7

116.9
117.4
117.8

118.3
118.5
118.8

118.8
119.2
120.7

121.6
123.6
125.7

126.7
128.7
130.9

129.8
134.0
132.5

133.0
135.8
139.4

143.1
144.7
147.3

149.2

751. Processed
foods and feeds

(1967-100)

117.1
118.1
118.4

118.1
118.5
119.1

119.9
120.5
121.9

122.8
124.5
130.4

133.3
136.2
141.1

140.2
144.9
151.2

L44-6
165.5
156.5

154.3
153.6
157.0

161.9
163.7
162.7

159.6

752. Farm
products

(1967=100)

117.9
118.8
118.3

119.2
120.9
121.8

125.5
128.7
130.7

128.6
132.4
137.8

144.3
148.5
159.0

160.8
168.5
179.1

169.9
214.2
203.7

193.0
189.1
187.6

202.8
202.4
194.7

186.4

Industrial commodities

55. Index®

(1967-100)

115.9
116.5
116.8

117.3
117.6
117.9

118.1
118.5
118.7

118.8
119.1
119.4

120.0
121.3
122.7

124.4
125.8
126.9

126.9
127.4
128.1

129.6
133.5
137.1

140.5
142.5
146.6

150.1

5Sc. Change
over 1-month
spans1

(Percent)

0.3
0.4
0.3

0.4
093
0.4

0.2
0.3
0.3

0.1
0.4
0.2

0.3
1.0
1.2

1.3
1.2
1.0

0.1
0.4
0.7

1.1
3.2
2.6

2.3
1.3
2.9

2.3

55c. Change
over 6-month
spans1

(Ann. rate,
percent)

3.4
4.0
4.2

4-0
3.9
3.9

3.2
3.3
2.9

3.1
4.3
6.3

9.0
10.7
12.5

12.0
10.8
9.6

9.2
13.5
17.2

22.4
24.6
30.2

33.3

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 57.
J-Percent changes are centered within the spans: 1-month percent changes are placed on the 2d month and 6-month percent changes

are placed on the 4th month.
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OTHER KEY INDICATORS

Year
and

month

1972

January
February . . . .
METCh

April
Mfiy
June

Ju y
August
September

October
November
December

1973

Jaiuary
February
March

April
Miiy
Juno

July
August
September

October
November
December

1974

Jaiuary
February
March

April
May
June

July
August
September ,

October
November
December

|g| WAGES AND PRODUCTIVITY

Average hourly earnings, production workers, private nonfarm economy, adj.1

Current dollar earnings

740. Index

(1967-100)

134-5
134.8
135.6

136.6
136.7
137.2

138.0
138.5
139.3

HO. 4
H0.7
141.9

142.3
142,5
143.3

H4.4
144.7
146.0

146.9
147.6
149.0

149.6
150.3
151-3

151.7
r!52.5
r!53.5

pi 54. 6

740e. Change
over 1-month
spans2

(Percent)

0.7
0.2
0.6

0.7
0.1
0.4

0.6
0.4
0.6

0.8
0.2
0.9

0.3
0.1
0.6

0.8
0.2
0.9

0.6
0.5
0.9

0.4
0.5
0.7

0.3
0.5

rO.7

pO.7

74Qe. Change
over 6-month
spans2

(Ann. rate,
percent}

7.6
7.6
5.6

5.3
5.5
5.6

5.7
5.9
6.9

6.4
5.9
5.8

5.8
5.8
5.9

6.6
7.3
8.0

7.4
7.8
7.4

6.6
r6.8
r6.1

p6.8

Real earnings

741. Index

(1967-1001
(3)

109.0
r!08.7
109.3

109.9
109.7
109.9

110.1
rllO.3
110.4

110.9
no. a
rill. 4

rill. 2
r 1.10. 6
110.4

110.5
110.1
110.4

110.9
rlQ9.4
r!09.9

109.5
109.1

r!09.2

108.4
1-107.6
rl07.2

P107.3

741 c. Change
over 1 -month
spans2

(Percent)

C 3 )

rO.6
r-0.3
rO.6

0.5
-0.2
0.2

0.2
rO.2
rO.l

0.5
-0.1
rO.5

-0.2
-0.5
-0.3

0.1
-0.4
0.3

0.5
-1.4
rO.5

r-0.4
-0.4
rO.l

r-0.7
r-0.7
r-0.4

pO.l

741c. Change
over 6-month
spans2

(Ann. rate,
percent)

C 3 )

r4.4
4.1
2.7

r2.1
r2.9

2.0

1.8
2.1
2.9

r2.0
rO.7
-0.1

r-0.8
-1.3
-1.9

r-0.6
r-2.3
r-0.8

-1.7
r-1.8
-2.1

r-4.5
-3.1

r-5.0

p-4.0

859. Real
spendable
avg. weekly
earn .rigs of
nonacri. prod,
or nonsupv.
workers

(19B7dol.)

(s)

r95.04
r95.29
r95.73

r96.72
r95-97
r96.05

96.39
r96.43

96.89

97.49
r96.99
r96.74

=•95.76
:r96.06

95.67

r-95.95
-95.63
r95-26

r96.19
r94.19
r95.10

94*30
;r94.01
r93.83

r92.!8
r92.13
r91.33

P90.56

AventjO I ninth; iMTpwii-idMn, all cmj;i:iyimH(

privrtf! ntwiuri :?rmiwm/

Cumrt d;)liut s;i;ui;.mnstitinn

741). Index

(1967-100)

137.6 ;

139 i 4

HI. 6

143.8

H7.5

H9.6

152.6

155.5

.198 1 6

74be, CEinnju
wvor '%iJi;H(5:
sp*nsf

(Ami, J:i1;j,
pmanitj

9.8

f^2

6.4

6.S

ID.?*

$.5

6.6

746iJ. t^nnijo
uvfir -Vquartm
siwn,s2

(Ant., rafs,

r__fi!3Li!BflJ__._

6^

<^9

7.2

?! 3

7.8

8,1

7! i

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ©, Series numbers are for iitoitification 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; "«", estimated; "11", antici|).iiee; and
"NA", not available.

Graphs of these series are shown on pages 58 and 59.
1 Adjusted for overtime (in manufacturing only) and interindustry employment shifts.
"" Percent ehangee are centered within the spans: 1-month changes are placed on the 2d month, l-quarto,** cVan^n- ;iro l̂acei;

on the 1st month o.f the 2d qxmrter, 6-month changes are placed on the 4th month, and 4-q̂ rter changers arc pliuM^ cm tho r^lddlo
month of the 3d quarter,

>3Soo "New Features and Changes for This Issue," page ill.
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OTHER KEY INDICATORS

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November
December

1973

January
February
March

April
May
June

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October
November
December

Qj WAGES AND PRODUCTIVITY-Con.

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

Real compensation

746. Index

(1967=100)

110.2

111.8

112.5

Il3i 3

114.6

113.8

113.6

113 .'6

111.' 8

746c. Change
over 1 -quarter
spans1

(Ann. rate,
percent)

6.1

2.0

2.7

2.8

4.7

-2.8

-0.8

r-1.9

-4.4

746c. Change
over 4-quarter
spans1

(Ann. rate,
percent)

3-3

3!Z

3)6

i'.s

6)9

r-0.3

-2.5

Negotiated wage and benefit
decisions, all industries©

748. First
year average
changes

(Ann, rate,
percent)

9.7

8.1

8.7

7.3

P7.3

p7.6

p7.8

P6.1

P6.9

749. Average
changes over
life of
contract

(Ann. rate,
percent)

8.2

7.3

7.3

6.6

P5.5

P6.6

p6.4

p5.6

P5.9

Output per man-hour, total
private economy

770. Index

(1967=100)

110.7

112! 5

113.3

in. 8

116.4

116.1

116.2

rl!5.9

114. "6

770c. Change
over 1 -quarter
spans1

(Ann. rate,
percent)

2.1

6.5

3.1

5.2

5.8

-1.2

0.4

-0.8

-6.4

770c. Change
over 4-quarter
spans1

(Ann. rate,
percent)

3)7

4.2

5)2

3.2

2)5

1.0

-2.1

858. Output
per man-hour,
total private
nonfarm

(1967-100)

109.8

111.3

112.9

114^2

115.6

115!3

• • •

115.9

115.3

114)6

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 58 and 59.

Percent changes are centered within the spans: 1-quarter changes are placed on the 1st month of the 2d quarter and 4-quarter
changes are placed on the middle month of the 3d quarter.
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OTHER KEY INDICATORS

Year
and

month

1972

January
Fsbrusfy
Miirch

April
May
June

July
August
September

October
November
December

1973

January
February
Msirch

April
M;iy
Juno

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October . . .
November
Qocsmber

Qj CIVILIAN LABOR FORCED AND MAJOR COMPONENTS

Civilian labor force

841. Total

(Thous.)

85,721
B5,639
86,160

86,105
86,321
86,461

86,605
86,941
87,027

87,208
86,976
87,261

87,000
87,716
88,162

88,272
88,263
88,813

88,828
88,704
89,373

89,749
89,903
90,033

90,543
90,556
90,496

90,313

842. Employed

(Thous.)

80,637
80,672
81,110

81,153
81,404
81,623

81,781
82,083
82,256

82,33S
82,486
82,841

82,619
83,230
83,782

83,854
33,950
84,518

84,621
84,513
85,133

85,649
85,649
85,669

85,811
85,803
85,863

65,775

843. Unem-
ployed

(Thous.)

5,084
4,967
5,050

4,952
4,917
4,838

4,824
4,858
4,771

4,870
4,490
4,420

4,381
4,486
4,380

4,418
4,313
4,300

4,207
4,191
4,240

4,100
4,254
4,364

4,732
4,753
4,633

4,538

Unemployment mtcss

844. Males
20 years and
over

(Percent)

4.3
4.1
4.2

4.2
4.1
4.0

3.9
3.8
3.8

4.0
3.5
3.3

3.4
3.4
3.4

3.4
3-4
3.2

3.1
3.1
3.0

3.0
3.0
3.0

3.4
3.5
3.4

3.6

845. Females
20 years and
over

(Percent)

5.5
5.2
5.5

5.5
5.7
5.5

5.6
5.5
5.4

5.5
5.0
5.0

5.2
5-0
4.9

4.8
4.6
4.9

4.3
4.8
4.8

4.4
4.7
5.0

5.2
5.1
5.0

4-9

846. Both
sexes 10- 19
years of age

(Percent)

17.6
18.4,
17.5

16.5
15.4.
15.5

15.5
16.7
16.1

15.5
15.4,
15.5

U.4,
15.6
3,4.2

15.2

15-1
14.0

U.4,
14.3
14.3

14.0

U-5
U.4

15.6

15.3
15.0

13.8

mi. While

l!Vr::tmif

;•.;?

>* ;$
u,

i.O
ul
i.O

fuX
l.h
i.r)

-t.6
L. 6
4.4

4/J
/*.£
4.3

4..X
4^
4..S

4.1
/+.?.
4.4

4.7
4.7
4.6

/;, s

' (MB. NtJiita
iind tutu?! racus

(IMrcvntl

11,0
10,6
10,4

9,4
10 a

9o5

9,6
9,7
9,9

10,1

9o9
9,6

8. ,9
9*0
9,0

9,2
9,2
8,8

9.2
8,8
9.2

8, ,4
8,9
B, ,6

9.4
9,2
9,4

a, 7

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Sartes numbers arc for identification unlv 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, 'V\ cstitmiimJ; V, anticipated; and
"NA", not available.

Graphs of these series are shown on paga 60.
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ANALYTICAL MEASURES

Year
and

quarter

1971

First quarter . ...
Second quarter
Third quarter
Fourth quarter

1972

First quarter
Second quarter
Third quarter
Fourth quarter

1973

First quarter
Second quarter
Third quarter
Fourth quarter

. 1974

First quarter
Second quarter
Third quarter
Fourth quarter

205. Actual GNP

(Ann. rate, bil. dol.)

735.1
740.4.
7^6 9
759.0

768 0
785.6
796.7
812 3

829 3
8V "3

8^1 3
ay i f.

r831.0

U ACTUAL AND POTENTIAL GNP

Gross national product in constant (1958) dollars

206. Potential GNP

(Ann. rate, bil. dol.)

775 8
783 4
701 i

7QA Q

806 8
814 7
822 8
sqo Q

8"3Q 1
£/ 7 -a
occ; 7

864 1

872.6

207. GNP gap (potential less actual)

(Ann. rate, bil. dol.)

-I-/0 7
+/ "3 0
4. ; i 5

.LOO q

+38 8
+OQ I

+26 1
+18 6

4-Q ft

+13 0
+1 1 /
+1 Q *>

r+41.6

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 61.

Special Note on Potential GIMP

The following note has been provided by the Council of Economic
Advisers regarding potential GNP.

The idea of potential GNP has had a long history. Its measurement by
the Council of Economic Advisers was started in the Economic Report of
the Council in 1962. Since that time, it has been used as a standard with
which to evaluate the past and future behavior of the economy.

Potential GNP purports to measure what the economy would produce
if all of its resources were fully utilized given the technology and
institutional arrangements that have existed at the time. "Fully utilized" has
never meant the kind of utilization that would prevail, say, under wartime
conditions but rather the utilization that could be expected under conditions
of reasonable price stability. This has always been less than complete
utilization. Under ordinary circumstances, some unemployment is present
because some workers are in the process of changing jobs; similarly, some old
plants are idle because market conditions do not permit them to operate
profitably. In the past, this degree of utilization has been reflected in an
overall unemployment rate of 4 percent. The rate of inflation associated
with that degree of unemployment has typically not been specified.
Furthermore, notions of what constitutes reasonable price stability can vary
over time.

Potential GNP is not something ordinarily observable. In practice, the

Council in 1962 made the judgment that the economy was operating at 100
percent of potential in mid-1955. Since that time potential GNP has been
estimated to grow at differing annual rates, as follows: 3.5 percent from the
first quarter of 1952 to the fourth quarter of 1962, 3.75 percent from the
fourth quarter of 1962 to the fourth quarter of 1965, 4 percent from the
fourth quarter of 1965 to the fourth quarter of 1969. At the beginning of
1970, the Council estimated that after the fourth quarter of 1969 potential
was growing at an annual rate of 4.3 percent, reflecting a rise of 1.8 percent
in the potential labor force, a 0.2 percent decline in annual hours of work,
and a 2.7 percent rise in output per manhour at potential. Drawing on a new
study by the Bureau of Labor Statistics ("The United States Economy in
1985", Monthly Labor Review, December 1973), the Council has lowered its
estimate of potential growth after 1969 to 4 percent per annum, reflecting
the following component changes: labor force, 1.8 percent; annual hours,
—0.3 percent; output per manhour, 2.5 percent.

Although potential is presented in the chart on page 61 and the table
above as a point estimate each quarter, it is clearly subject to a margin of
error and consequently, as with any measure of capacity, should be used
with considerable caution. There are uncertainties regarding both the growth
and the level of potential. It cannot be reasonably assumed that potential
grows in each year or quarter at the same annual rate. Some qualifications
about the measure of potential appear on pages 64-65 of the 1974 Economic
Report.
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ANALYTICAL MEASURES

Year
and

month

1972

January
February
Niarch

April
Wjay
June

July
August
September

October
November . . .
Cecember

1973

January
February
March

April
May
June

July
August
S-jptembsr

October
November
December . .

1974

January
February
March

April
May
June

July
August
September

October
November
Cecember

gj ANALYTICAL RATIOS

' 050. Ratio,
output to capacity,
manufacturing

(Percent)

75^6

7?!9

* • •
79.4

81.5

pB2.8

p83O
• * •

p83.3

p82.6

rp80.4

851. Ratio,
inventories to sales,
manufacturing
and trade

(Ratio)

1.56
1.57
1.54

1.53
1.53
1.54

1.54
1.50
1.50

1.48
1.4?
1.47

1-45
l.U
1.43

1.43
1.43
1.45

1.43
1.44
1.45

1.43
1,42
1.46

1.45
1.45

pi. 44

CNA)

852. Ratio, manu-
facturers' unfilled
orders to shipments,
durable goods
industries

(Ralio)

2.57
2.58
2.55

2.52
2.52
2.62

2.61
2.56
2.60

2.55
2.53
2.59

2.57
2.58
2.66

2.70
2.75
2.85

2.84
2.98
3.02

2.97
3.00
3.10

3.10
3.12
3.15

CNA)

853. Ratio,
production of
business equipment
to consumer goods

(1967-100)

83.0
83.5
84.7

83.9
84.8
85.3

85.6
86.2
87.5

87.9
89.0
89.6

90.1
90.8
90.7

91.4
92.0
92.9

92.6
95.0
95.1

95.2
95.7
96.6

r98.1
r99.6

rlOO.4

plOO.2

854. Ratio,
personal saving
to disposable
personal income

(Ratio)

0.068

0.05S

0.057

0.066

0.059

0.059

0.057

0.073

r 0.066

860. Riitir,
hB)p<wurtt:i)
ii.1vu;£isim:
to pi)1 sons
Ufiiu" ploy id

(HafiO

0.521
0.514
0.543

0.571
0,581
0.597

0.642
0.6%
0.643

0.666
0.72J
0.788

0.829
0.790
C.8I2.-3

C.fll'j
0.842
0.852

0.927
0.895
0.841

0.893
0.84D
0.778

0.69*
0.676

rO. 7:1,3

aO.75'5

I'll)/. Vucii u:y rait)
h ;it;tul re;- tul
lunssini)©

(Pnrcrnt)

3-J

5-*5

sla

5^6

5^7

5!a

s!a

y^

(}.%

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 wn!y and
do lot reflect series relationships or order. Complete titles and sources are shown at the back of the book. The "r" indicates revised; "p", praSfminaty; "o", estimated; "a", anticijtctod; and
"NA", not available.

(Jraphs of these series are showo on page 62.
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ANALYTICAL MEASURES

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November . .
December

1973

January
February
March

April
May
June

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October
November
December

RJoiFFUSION INDEXES

Leading Indicators

D1. Average workweek
of production workers,

manufacturing
(21 industries)

1-month
span

28.6
88.1

40.5

88.1
4.8

81.0

26.2
85.7
69.0

50.0
52.4
28.6

19.0
95.2
50.0

47.6
33.3
26.2

54.8
31.0
85.7

16.7

71.4
47.6

rll.9
r76.2
r31.0

PH.3

9-month
span

85.7
85.7

90.5

83.3
88.1
88.1

69.0

59.5
19.0

73.8
69.0
73.8

57.1
28.6
35.7

23.8
61.9
76.2

31.0

33.3
rl6.7

31.0
r31.0
pll.9

D6. Value of manu-
facturers' new orders,

durable goods industries
(35 industries)

1-month
span

58.6
54-3
62.9

77.1
51.4
54-3

50.0
80.0
61.4

57.1
62.9
51.4

67.1
61.4
74.3

61.4
54.3
51.4

48.6
48.6
55.7

62.9
55.7
34-3

65.7
57.1

r57.1

P65.7

9-month
span

82.9
94-3
82.9

85.7
88.6

91.4

94.3
91.4
82.9

91.4
91.4
97.1

90.0
85.7
88.6

82.9
91.4
85.7

82.9
62.9
68.6

82.9
r74.3
p65.7

D11. Newly approved
capital appropriations,

The Conference Board1

(17 industries)

1-quarter
span

76

76

50

65

76

• • •

53
. * A
• . a

53
...

47

P53

3-quarter
span .

82

82

82

100

94

71
• . .

r65

P53

D34. Profits,
mfg., FNCB

{about 1,000
corporations)

1-quarter
span

60

62

58

62

63

• . .

62
• • •

53

60

61

019. Index of stock
prices, 500 common stocks

(67-72 industries)2®

1-month
span

89.6
70.1

76.4

71.5
21.5
43.1

30.6

76.4
33.8

33.8
90.1
77.5

26.8

14-5
19.6

21.7
14.7
15.4

66.2

41-9
88.2

89.0
7.5

13.4

85.8
50.7
91.0

9.7

9-month
span

62.5
59.0
68.1

84.7
67.6
43.7

54.9
54.9
47.9

42.0
36.2
34.8

26.5
19.1
25.0

19.1
17.6
30.9

23.9
16.4
26.9

35.8
53.7
35.8

023. Index of industrial
materials prices

(13 industrial materials)

1-month
span

65.4
73.1
76.9

65.4
76.9
73.1

61.5
65-4
50.0

61.5
65.4
69.2

84.6
84.6
76.9

61.5
80.8

76.9

73.1
65.4
46.2

46.2
69.2
69.2

84.6
69.2
53.8

61.5
346.2

9-month
span

76.9
76.9
84.6

92.3
84.6
84.6

76.9
61.5
69.2

76.9
84.6

88.5

92.3
92.3
92.3

92.3
92.3
92.3

92.3
69.2
76.9

100.0
84.6

76.9

369.2

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 2d
month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1 st month of the 2d quarter and 3-quarter indexes are placed on the 1 st month of the 3d
quarter. Seasonally adjusted components are used except in index D19 which requires no adjustment and index 034 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. Unadjusted series are indicated by ®.

Graphs of these series are shown on page 63.

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

2Based on 72 components through August 1972, on 71 components through January 1973, on 69 components through April 1973,
on 68 components through October 1973, and on 67 components thereafter. Component data are not shown in table E4 but are
available from the source agency.

3Average for May 7, 14, and 21.
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ANALYTICAL MEASURES

Year
and

month

1972

January
February
March

April
May
June

July
Augist
September

Oct03sr
November
Dece Tiber

1973

January
February
March

April
May
June

July
AuQUSt

September

October
November
December

1974

January ... .
February
March

April
May
June . . .

July .
August
September

October
November
Decenber

P^DIFFUSIONINDEXES-Con.

Leading Indicators-Con.

D6. Initial claims for
unemployment insurance,
State programs, week in-

cluding the 12th {47 areas)1

1- mo nth
span

42*6
46,8
59,6

55,3
36,2
53.2

6690
66,0
4,6,8

59*6
81*9
38.3

67.0

74*5
36.2

53.2
36.2
57.4

63,8
44*7
42,6

46.8

72.3
2.1

53«2
83.0

40-4

51.1

9-month
span

68.1
63.8
76.6

78.7
57.4
70.2

83.0
61.7
80,9

91.5
93.6
61.7

68.1
66.0

74.5

38.3
68.1
57.4

59.6
8.5
6.5

38.3
29.8

23.4

Roughly Coincident Indicators

D41. Number of employees
on nonagricultural payrolls

(30 industries)

1-month
span

80.0
71.7
86.7

85.0
80.0
78.3

40.0
90.0
85.0

96.7
86.7
78.3

73.3
83.3
76.7

66.7
66.7
71.7

50.0
66.7
50.0

90,0
70.0
61.7

r53.3
r50.0
r53.3

p65.0

6-month
span

88.3
90.0
90.0

81.7
81. 7
85-0

86.7
83.3
86.7

88.3
93.3
91.7

88.3
78.3
85.0

81.7
78.3
71.7

71.7
78.3
80.0

75.0
r71.7
r71.7

P53.3

D47. Index of industrial
production (24 Industries)

1 -mo nth
span

70.8
70.8
77.1

87.5
77.1
75.0

81.3
75.0

87.5

66.7
75.0
66.7

79.2
91.7

62.5

50.0
77.1
54.2

70.8
70.8

62.5

45.8
62.5
45.8

r35.4
r37.5
r62.5

p64.6

6-month
span

95.8
95. B
83.3

91.7
87.5
95.8

87*5
87.5
87.5

87.5
91.7
91.7

B3.3
79.2

83.3

79.2
77.1
79.2

79.2
70.8

54.2

r45.8
r37.5
r45.8

P45.8

058. Index of v.hateln
price:* (22 rnanu! jCfunrifj

industries)®

1 -month
span

86.4
90.9
79.5

77.3
90.9
79.5

79-5
75.0
81.8

68.2
84.1
86.4

95.5
97.7
95.5

95.5
90.9
84-1

70.5
86.4
77.3

79.5
86.4
90.9

90.9
95.5
88.6

86.4

tinfflmith
span

90.9

95.5
95.5

95.^
100.0
100.0

90.9
90.9
SB. 6

95.5
95».^

100. C

100.0
9S5
91. 5

n* , f)

95,5
91,. 5

9C.9
%.5
<*Sf>
lK.i)
f)C.9
MI .^

^.f>

1)14, S;ihs i f rtMil stt i?8
(;••*;! tviwsutsUMOs)

l-irtJiuf:
;;|nn

f t ' . ,'
«'/.(•

4V. ;v

t>«M
'*V.i

C^ . t -
76. 1
;jtu

XOO.O
,'tf,
*1(

't'i'.i
(*'*..

HU/j
f.V.i^
^f,

71 /*
y^ti
7*^M

e>..'
c f . ,

4;%'^

7S. *.
rt tV<
r87.l' :

PAU3

9-int;rith
sp{.:n

30' .0
rt si

10 .0

9KP
HM
9' .7

9://
6«,. 6
91.3

10C.O
100.0

93.7

ioe.0
97. B
9JJ.7

ion.0
100.0

87.0

69.6
47 .8
91.3

S7.0

r95.7
P?S,3

NOTE-: Figures are the percent of sories components rising (half of the unchanged components are considered rising). Data are centered within saans: 1-monih indnxos ;ITO i^jiwsd on
month, li-rnonth indexes are pNjciid on the 4th month, and 9-month indexes are placed on the Sin month of span. Seasonally adjusted components;TIB used tixrajpt in imta* IHiB whi
no adjustment. Table E4 identifies the components for most of the indexes shown. The "r" indicates revised; "p", preliminafy; and "MA", notavcil^lilc. Ur:«djust«d stuios ure indicated

Graphs of these series are shown on pages 63 and 64.
1Componont data are not Available for publication and therefore are not shown in table E4.
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ANALYTICAL MEASURES

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

Diffusion index components

1973

September October November December

1974

January February Marchr Aprilp

01. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING1

(Average weekly hours)

All manufacturing industries

Percent rising of 21 components ,

Durable goods industries:

Ordnance and accessories . ,
Lumber and wood products
Furniture and fixtures

Stone, clay, and glass products
Primary metat industries

Fabricated metal products
Machinery except electrical

Electrical equipment and supplies
Transportation equipment

Instruments and related products
Miscellaneous manufacturing industries

Nondurable goods industries:

Food and kindred products
Tobacco manufactures

Textile mill products
Apparel and other textile products

Paper and allied products ,
Printing and publishing

Chemicals and allied products
Petroleum and coal products

Rubber and plastic products, n.e.c
Leather and leather products ...

+ 40.8

(86)

+ 42.5
o 40.7
o 39.7

+ 42.2
+ 42.7

+ 41-5
+ 43.0

+ 40.4
+ 41-1

+ 40.9
+ 39.1

+ 40.6
- 37.9

+ 40.9
+ 35.9

+ 42.8
+ 38.0

- 42.0
+ 42.5

+ 41.0

+ 38.4

- 40.6

(17)

- 42.4
- 40.3
- 39.4

- 41.9
o 42.7

o 41-5
- 42.6

40.0

+ 41.5

- 40.8
- 38.6

o 40.6
+ 39.2

- 40.5
- 35.8

- 42.6
- 37.9

- 41.9
- 42.2

- 40.8
- 38.0

o 40.6

(71)

- 42.1
o 40.3
o 39-4

+ 42.1

+ 43-4

+ 41.6
- 42.3

+ 40.2
- 41.1

+ 40.9
+ 38.9

+ 40.8
+ 40.7

+ 40.6
- 35.7

+ 42.7
o 37.9

+ 42.0
+ 43.0

+ 41.2
o 38.0

+ 40.7

(48)

+ 42.6
+ 40.9
+ 39.6

+ 42.2
- 42.4

- 41.5
+ 42.9

- 40.1
- 41.0

+ 41-0
- 38.8

+ 40.9
- 38.9

+ 40.8
+ 35.9

+ 42.8
- 37.8

- 41.9
- 42.7

- 41-0
- 37.5

- 40.3

(12)

- 41.9
- 40.4
+ 39.8

- 41.6
- 41.8

- 41,0
- 42.3

- 39.6
- 40.0

- 40.6
- 38.3

- 40.8
+ 39-5

- 40.6
- 35.2

o 42.8
- 37.7

41.8
- 42.5

- 40.6
- 37.2

+ 40.5

(76)

+ 42.1
+ r40.6
- r39.7

+ 41.9
- 41-4

+ r41.2
+ 42.5

+ r40.2
+ 40.6

+ r40.8
+ 39.0

o 40.8
- r38.8

+ r40.7
+ r35.6

- r42.5
o r37.7

+ r42.0
+ 42.6

+ 40.9
+ 37.8

- 40.4

(31)

+ 42.8

- 40.4
- 39.5

- 41.7

+ 41.5

+ 41.3
- 42.4

- 39.9
- 40.3

- 40.5
- 38,9

- 40.5
- 38.1

- 40.4
- 35.5

o 42.5
o 37.7

- 41.9
+ 42.9

o 40.9
+ 38.1

- 39.5

(H)

- 42.0
- 40.1

- 38.9

- 41.2

- 40.5

- 39.8
- 41.2

- 39.1
- 39.6

- 39.6
- 37.8

- 39.8
+ 38.5

- 39.2
- 34-3

- 41.8
- 37.3

+ 42.0
+ 43.0

- 39.3
37.8

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES1 2

(Millions of dollars)

All durable goods industries

Percent rising of 35 components

Primary metals .
Fabricated metal products

Machinery except electrical
Electrical machinery

Transportation equipment
Other durable goods industries

- 42,259

(56)

- 6,325
+ 4,982

+ 6,922
- 5,537

+ 10,978
+ 7,515

+ 44,037

(63)

+ 6,868
+ 5,135

+ 7,174
+ 5,816

+ 11,368
+ 7,676

+ 44,315

(56)

- 6,730
- 4,997

+ 7,313
- 5,788

+ 11,573
+ 7,914

- 41,546

(34)

- 6,597
+ 5,237

- 7,308
- 5,399

- 9,218
- 7,787

+ 42,453

(66)

- 5,956
- 5,144

- 7,087
+ 6,269

+ 10,283
- 7,714

+ 43,157

(57)

+ 6,624
+ 5,410

+ 7,427
- 6,180

- 9,712
+ 7,804

- 42,161

(57)

+ 6,930
- 5,165

+ 8,018
- 5,751

- 8,185
+ 8,112

+ 43,692

(66)

+ 7,428
+ 5,544

- 7,219
+ 6,193

+ 9,020
+ 8,288

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

Data 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.
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ANALYTICAL MEASURES

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

Diffusion index components

1973

September October November December

1974

January February March April Mny1

023. INDEX OF INDUSTRIAL MATERIALS PRICES2

Industrial materials price
index 0967- 100)

Percent rising of 13 components . .

Copper scrap {Ib )
Load scrap (Ib )
Stoel scrap (ton)
T in ( lb>
Zinc( lb)
Burlfip (yd )

Cotton (Ib ), 12°markQt avefatje
Print cloth (yd.), average
Wool tops( lb)
Hides (Ib.)
Rosin (100 Ib )
Rubber (Ib )
Tallcwdb.)

- 186.3 + 188.1 + 192.4 + 208.9 4 215.9 + 232.0 •• 237. 2| - i ;?3;1.4 - ^3!.4

(Dollars)

U6)

o 0.681
+ 0.066
.+ 54.327
- 2.396
o 0.20^
- 0.186
+ 0.833
+ 0.558
+ 3.393
- 0.372
- 21. 6U
- 0.367
- 0.157

(46)

+ 0.758
o 0.066
+ 74.694
+ 2.455
o 0.204
+ 0.188

0.787
+ 0.559
- 3.340
- 0.356
- 21. 145
- 0.360

O.H2

(69)

4- 0.830
+ 0.073
+ 91.291
+ 2.583
+ 0.205
+ 0.194
- 0.691
+ 0.563
- 3.166
- 0.349
- 20.769
4- 0.389
+ 0.160

(69)

- 0.761
4 0.084
+ 95.745
+ 2,996
4- 0.267
- 0.192
4 0.794
+ 0.636
- 3.036
4 .366
- 20.526
+ 0.517
4 0.169

(85)

0.698
+ 0.093
- 81.439
+ 3.035
+ 0.315
+ 0.195
+ 0.815
+ 0.692
+ 3.154
+ 0.367
+ 20.607
+ 0.557
+ 0.182

(69)

+ 0.717
+ 0.103
+ 103.417
+ 3.561
+ 0.323
+ 0.210

0.715
- 0.686
+ 3.240
- 0.356
+ 22.680
- 0.513
+ 0.192

(54)

+ D.B29
« 0.089
•»• 120. 133
f ,3.790
t 0.330
f 0.262
- 0.654
~ O.IVU
- 3.189

0.3(02
t 23. US
- e.4?s
t 0.211

i *>• I

•*• U. )M
+ o. ) *» !
+ 13^.,*(r*
4' A - MUi

4' ii. i/tv
4- 0.,'MV

O.u/'l
4' O.uUi

.'. J i l »
i)./n

-»• , *M. i
( ;

f »
u.^.s
(U1K*

'M )

* ( ,940
- ti 071
- 9K.H3
4 ;4)f j j .?
- (' ,-34/4
+• c\:K)g
- t\%3
- r.tao
4 1\'M%
f ( ,,>97
4 ;̂  HI 4
- c &/4
- C\?$H

041. NUMBER OF EMPLOYEES ON NONAGRICULTUBAL PAYROLLS3

(Thousands of employees)

All nonagrieultural payrolls

Percent rising of 30 components ,,

Ordnance and accessories
Lumbar and wood products . . . . .
Furniture and fixtures
Stono, clay, and glass products .......
Primary metal industries
Fabricated metal products . . . . . . . . . . .
Machinery, except electrical .........
Electrical equipment
Transportation equipment
Instruments and related products .....
Miscellaneous manufacturinq

Food and kindred products . . . .
Tobacco manufactures
Textile mill products
Apperel and other textile products ....
Papet and allied products . „
Print ng and publishing „
Chemicals and allied products . . . . . . . .
Petroleum and coal products
Rubber and plastic products, n.e.c
Leather and leather product^

Mining ,
Cont 'act construction . . . . >
Transportation and public utilities ....
Wholesale trade
Retail trade
Finance, insurance, real estate
Service
Fede.'al Government
State and local government

+ 75,961

(50)

96
o 544
o 434
o 554
+ 1,082
- 1,123
- 1,398
+ 1,386
- 1,332
o 311

339

+ 1,157
57

899
- 1,160

558
661

+ 606
o 120

538
o 254

633
+ 3,700
+ 4,629
+ 4,111
+ 12,277
+ 4,078
+ 12,995
+ 2,613
+ 11,043

+ 76,363

(90)

+ 97
+ 546
o 434
+ 562
+ 1,093
+ 1,131
+ 1,411
4- 1,412
- 1,331
+ 3H
+ 343

+ 1,171
+ 59
+ 902
+ 1,161
+ 563
+ 662
+ 610
o 120
+ 543
+ 255

+ 639
- 3,694
+ 4,671
+ 4,137
+ 12,328
+ 4,088
+ 13,044
+ 2,626
+ 11,120

4- 76,679

(70)

93
+ 548
o 434

561
4 1,096
4- 1,137
+ 1,441
+ 1,417
- 1,324
+ 318
o 343

+ 1,184
4- 62
+ 903
- 1,155

562
+ 664

608
o 120
+ 549
o 255

+ 644
+ 3,711
- 4,654
4- 4,163
+ 12,357
+ 4,095
+ 13,122
+ 2,638
+ 11,200

- 76,626

(62)

+ 96
+ 555
o 434
+ 568
- 1,094
- 1,134
+ 1,447
+ 1,423
- 1,298
+ 320
o 343

4- 1,191
o 62
4 904
- 1,144

560
+ 666
+ 609
+ 122

547
254

4 646
4 3,732
- 4,644
- 4,152
- 12,246
+ 4,101
+ 13,128
+ 2,654
+ 11,233

- r76,526

(53)

o 96
o 555
o 434

565
- 1,079
- 1,127
+ 1,448
- 1,41?
- 1,233
+ 321
+ 349
+ 1,196
+ 63
o 904
- 1,137
+ 565
o 666
+ 611
+ 123

545
248

+ 654
- 3,636
+ 4,684
+ 4,184
- 12,233
+ 4,109
+ 13,136
- r2,651
o 11,233

+ r76,8!3

(50)

o r96
+ r557

430
o 565
- rl,067
- rl,117
- 1,435
- 1,407
- rl,180
+ r324

r346

© rl,196
o 63

r699
- 1,131
o r56S
+ 668

r607
r!20
rS42

o r248

+ r656
+ r3,757
+ r/4,691
+ r/4,192
+ rl.2,280
+ r4,124
+ rl.3,215
+ 2,670
+ rll,324

* r76,735

(53)

r93
f>56
4|1

o 1*565
- rl?0^
- ri,no
* rl,U5
- rl,3«57
-> rl , 166
i r.3;?.6
+ P349
+ rl,£OS
+ 6/,

r893
- rf,,ns
+ r*/>6

663
•*• r&lO
o ri;.!0
o r5/V2
+ 2'i2

o r6'i6
- r3,7:.7
- ri,6f^5
- r4,lS3
4 r!2,297
+ ;r4,l^B
4 rl3,2:i6
+ ??2,6"'5
+ rll,364

4- '̂ ,911

;^)
9/t

•f ' ,^»
4' t^l
_ ' n't
4- I ,\ l\ \
4 t/n
4 ".n/^
f t^,i;t
4 , ; ' ]v
4 W

-//,

: , l ^V
a 6,,

v'Ml

f :, i2p
<<v

4- it 6^
4 (11
3 I?/'

,3 './4?
f Ml
f i eQ

~ Nf'/^;
- /M^<

+• 4, - 4 V
* KVJl
f /,,. '•».»
*• :i%^;

;\ ̂  '
» ;ii»;t2;j

NO"°E: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: {+) = risint), (o) s Linclanijd, and ( - - [ 'f,)llin(j. 'Mw"r" i
rovisBd;"p", preliminary; and "NA", not available.

Average for May 7^ 14, and 21.
^Series components are seasonally adjusted by the Bureau of Economic Analysis. The industrial mtoria'lf! p:'U>o \ntivz Irs

eoasoiaally adjusted.
3Data are seasonally adjusted by the source ageney. Data for the latest month shown are preliminary.
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ANALYTICAL MEASURES

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

Diffusion index components
1973

September October November December

1974

January1* February1* March1* Aprilp

D47, INDEX OF INDUSTRIAL PRODUCTION1

(1967-100)

All industrial production

Percent rising of 24 components2

Durable manufactures:
Primary and fabricated metals

Primary metals
Fabricated metal products .

Machinery and allied goods
Nonelectrical machinery
Electrical machinery
Transportation equipment , , .
1 nstru ments

Lumber clay and glass
Clay, glass, and stone products
Lumber and products

Furniture and miscellaneous . . . . . . . .
Furniture and fixtures
Miscellaneous manufactures . . .

Nondurable manufactures:
Textiles, apparel, and leather

Textile mill products .
Apparel products
Leather and products

Paper and printing
Paper and products
Printing and publishing

Chemicals, petroleum, and rubber .
Chemicals and products
Petroleum products
Rubber and plastics products

Foods and tobacco
Foods
Tobacco products

Mining:
Coal
Oil and gasextraction
Metal stone, and earth minerals .

Metal mining
Stone and earth minerals

+ 126.8

(62)

+ 127.8
- 131.5

+ 130.0
+ 129.8
+ 107.3
+ 141.5

128.8
+ 128.9

+ 130. 4
+ H5.3

+ 130.2
+ 115.4
+ 86.^

- 134.8
- 113.6

+ 153)6
- 126.0
- 163.6

+ 123.2
- 109.1

+ 109.8
109.7

+ 136] 6
-• 109.5

+ 127.0

(46)

+ 128.7
+ 132.4

o 130.0
- 128.5
+ 108.8

141.0

+ 131.2
- 127.4

- 128 is
- 142.9

o 136)2
- 114.9
- 83.1

+ 135.3
112.1

+ 153)7
+ 130.4
- 161.9

122 [4
+ 113.7

- 103.0
+ 110.8

+ 1383
- 109.2

+ 127.5

(62)

+ 128.9
+ 133.1

+ 130.3
+ 130.5
+ 109.8
+ 142.6

- 13o! 4
- 127.3

- 12?!9
+ 144-3

- 129.4
+ 115.3

82.9

+ 136.2
+ 112.3

- 153.0
- 129.5
+ 164.5

+ 125)4
+ 115.3

+ 104.1
- 109.6

- 135)2
+ 111.7

- 126. 5

(46)

+ 136)7
130.0

- 130.2
+ 131.6
- 103.0
+ ' 142.7

- 128.7
- 126.3

- 124-9
+ 144-5

+ 130.9
+ 118.5
o 82.9

+ 136.7
- 110.8

+ 154)5
- 125.5
- 162.3

124.5
- 104.2

+ 110.4
- 107.0

o 135)2
+ 113.1

- 125.4

(35)

- 129.5
+ 131.4

- 129.4
- 127.7

95.7
+ 143.0

+ 131.8
126.1

124.2
141.8

- 128.4
- 116.4

77.6

+ 138.7
- 110.4

+ 154.9
120.5

+ 164.3

+ 126.3
+ 113.3

- 108.7
- 106.8

o 135)2
- 111.9

- 124-6

(38)

- 125.6
- 130.9

- 128 !l
- 126.5

93.4
+ 143.4

- 127! 7
+ 127.1

+ 125)4
+ 146.2

- 126)9
- 113.6
+ 79.9

- 137.7
- 109.3

+ 155.2
- 116.9
- 163.5

+ 127.2
- 112.1

+ 112.7
+ 107.4

- 132)6
- 111.6

124.2

(62)

+ 125.7
+ 131.8

+ 129)8
+ 126.9
+ 93.9
+ 143.5

+ 129.2
+ 127.2

+ 126.8
146.0

- 112.9
- 125.8

(NA)
+ 82.3

+ 140.2
- 107.5

- 155)6
+ 117.7
+ 164.0

- 125.6
126.7

(NA)

+ 114-1
+ 108.5

- 132)2
- 110.7

-1- 124.7

(65)

+ 126)3
+ 132.3

+ 131.0
+ 127.1
+ 97.0
o 143.5

- 128.2
(NA)
(NA)

- 136.4
(NA)
(NA)

- 112.0
(HA)
(NA)
(NA)

120.1
(NA)

- 106.5

o 151.0
- 154.5
+ 118.0

(NA)

+ 126.0
+ 127.1

(NA)

110:6
+ 108.6
- 118.5

(NA)
(NA)

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

1Data are seasonally adjusted by the source agency.
2Where 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 Directions of Change-Con.

Diffusion indtix components

1073

September October November December

1074

January Fobrumv Murd: Arril

DB4. SALES OF RETAIL STORES1

(Millions of dollars)

All retail salo^

PorcGnt rising of 23 components' , . . . .

Grpcsry stores . . ,
F'flttOQ and drinking placos
DBptCtmont stores
Mail-order' housos (department store merchandise)

Variety stores . . .
Mori's and boys' w@ar stores
Worron's apparel accessory stores .
Shoo stores .

Furniture, home furnishings stores ,
Household appliance TV niditi stores
Lu truer yards, building materials d outers
Hardware stores

Passf ncjor car and other auturnativB dealirs . . . . . . . . . . . .
Tirp battery accessory dealsrs
Gasoline ssrvice stations
Druo and proprietary stores
1 iqinr stores

+ 42,529

(74)

+ 8,376
+ 3,261
+ 4,406
4- 468

+ 689
+ 462
+ 764
+ 371

+ 1,214
+ 686
- 1,428
+ 408

- 7,771
+ 686
+ 2,880
- 1,278

807

+ 42,970

(65)

+ 8?568
+ 3,308
- 4,357
+ 4B2

+ 696
o 462

751
o 371

- 1,195
661

+ 1,460
407

- 7,769
+ 713
+ 2,951
+ 1,332
+ 811

o 42,976

(56)

- 8,511
+ 3,331
+ 4,485

473

+ 726
+ 463
+ 761

339

+ 1,204
+ 672
+ 1,484

406

- 7,492
691

+ 2,966
- 1,322

793

- 42,116

(44)

+ 8,603
+ 3,38?
- 4,445

403

690
+ 480
+ 776
+ 346

- 1,165
668

- 1,450
385

- 6,681
+ 719
- 2,902
- 1,297
+ 839

+ 42,932

(78)

+ 8,874
- 3,331
+ 4,456
+ 470

+ 738
456

+ 785
+ 357

4- 1,211
4- 672
- 1,447
+ 411

+ 6,786
688

+ 2, 952
+ 1,323

sao

f rWU

I'D

J- rtf, V1

- r3t <?6
•r 1*4,̂
I- ,̂

r 0"
r/,r'f
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r - 54

- r i tra
r» 7^

- rl,- I?
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D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES3

(1967-100)

All manufacturing industries

Percent rising of 21 components

Durable goods:
Limber and wood products
Fi rniture and household durables .
Ncinmetallic minerals products . ,
Iron and steel

Nonfcrrous metals
Fabricated structural metjil products
Miscellaneous metal products
General purpose machinofy and equipment

Miscellaneous machinery > . . . . . . .
Electrical machinery and oquipminnt
Motor vehicles and equipment

^Miscellaneous products

Nondurable goods:
Processed foods and feeds
Cotton products
Wciol products ,
Mcnmade fiber textile products
Apparel

Pulp, paper, and allied products
Chemicals and allied products
Petroleum products, refinod
Rubber and plastic products
Hides, skins, leather, and related products .

- 132,5

(77)

+ 181.9
+ 116.0
- 129.9
+ 136.5

+ 138.5
+ 128,7
+ 131.4
+ 127.6

+ 125-0
+ 112.8

118.3
+ 121.1

- 156.3
+ 153.1
- 133.7
+ 126.7
+ 119.5

+ 124.4
+ 111.5
+ 146.1
- 112.8
+ 143.8

+ 133.0
(80)

- 180,3
+ 116.6
+ 130.9
+ 138.6

+ 140..7
+ 129 .6
+ 132.2
4- 128-4

+ 125-2
+ 113.0
+ 120.0
- 121.0

- 153.1
+ 155.5
- 130.2
+ 127.7
+ 121.5

+ 125.8
+ 112.7
+ 156.6
+ 114.0
o 143.8

+ 135.8
(86)

+ 184.7
4- 117.2
+ 131.5
+ Hi. 6

+ 144.9
4- 130.9
4- 133.8
+ 130.3

+ 125.6
+ 113.3
4- 120.1
+ 121.3

- 151.9
+ 161.2
- 128.9
4- 128.6
+ 121.9

+- 127.6
4- 113.5
+• 210.9
+• 1H.8
- 143.0

+ 139.4
(91)

+ 186.1
+ 117.5
+ 132.6
+ 142.4

+ 155.6
+ 131.8
+ 134.7
+ 130.7

+ 126.3
+ 114.0
+ 121 . 4
+ 121.6

+ 155.7
+ 165.2
- 128.7
+ 129.7
+ 122.2

+ 128.7
+ 115.6
+ 252.0
+ 116.5
- HI. 9

+ U3.1

(91)

- 183.7
+ 119.0
+ 138.7
+ 144.7

+• 161.1
+ 135.4
+ 136.9
+ 132.5

4- 127.8
+ 115.1
4- 122.9
4- 123.5

+ 162.1
4- 171.5
- 128.6
+ 130.7
+ 123.7

4- 133.0
+ 118.2
+ 271.4
+ 117.7
+ 142.6

•;• 144.7
(96)

•:!• 184.1

•!- 120.2
•1- 142.1
H- HB.9

+ 165.0
4- 136.8
•i- .138.7
H- 133.6

-*• 128.5
H- 115.7
4- 123.1
4< 124.6

i- 164.7
+ 173.0
t 129.7
t 133.8
•4- 124.6

- 13^.9
•f 120.2
f 277.1
i- 119.8
t 143'4

•r * ', i , t

, -^^

+ I/'?
 : , '!

4- t ,1 ! , '

+ Ka.I*
-t- 1 ' ) ' , ' /
4- rs, i
+ l,,0. 1

•i- I -. i.M
•i- ] M) . t )

4' j ^ l . M

4- M » » . f i
4- i;f i.:1

4- ', t .J l

ih ,.n
•t IV ,.V
— ip'^, '
•+- I-) . , « * .
t^ i^ ..*
•r i./'.;
4- IP", i

4- « } ,/,
+ :; - ' .H
o ,4:.^

4 J, tH.P

rtto

4- goo. a
4 ],';>. i
4 J^b.V
f Uw (. )

4^ littj.'i

4- i ; A . a
f 3, i.?
t n ) . ^
f i ],».y,
4 1 -L^

f 1.M.3
f 1*"LP

- lf.M
+ !"'..!
- K'l.l
f 1 f». J

+• i ; i f . ' )
f h ' . * +
f ] 1.3
- ?* ,. >
+ I I 1 * . 4
+ J, %.'+

NOTE: To facilitate interpretation, the month-to-month directions of change ars shown along with the numbers: (+} = rising, (o) ^ unchanged, an;i - ) -U ' tn j
revised; "p", preliminary; artiJ "NA"( not available.

Data ail€ seasonally adjusted by the source agency. Data for the latest month shown are
The diffusion index includes estimates for six types of stores not shown separately.
Data are not seasonally adjusted.
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INTERNATIONAL COMPARISONS

Year
and

month

1972

January
February
March

April
May
June

July
August
September

October
November
December

1973

January
February
March

April
May
June

July
August
September

October
November
December

1974

January
February
March

April
May
June

July
August
September

October
November
December

Q^CONSUMER PRICES

781. United
States,
index of
consumer
prices©

(1967=100)

123
124
124

12̂
125
125

126
126
126

127
127
127

128
129
130

131
132
132

133
135
136

137
138
138

140
142
143

144

133. Canada,
index of
consumer
prices @

(1937-100)

118
119
119

120
120
120

122
122
123

123
123
124

125
126
126

128
129
130

131
133
133

134
135
136

137
138
139

140

132. United
Kingdom,
index of
consumer
prices®

(1967=100)

133
134
134

136
136
137

138
139
139

141
142
143

144
144
145

148
149
150

151
151
152

155
157
158

161
163
165

(NA)

135. West
Germany,
index of
consumer
prices©

(1967-100)

118
119
119

120
120
121

122
122
123

124
124
125

126
127
128

129
129
130

130
130
131

132
133
134

135
137
137

(NA)

136. France,
index of
consumer
prices®

(1967=100)

127
128
128

129
130
130

131
132
133

134
135
136

136
136
137

138
139
140

141
142
143

1A5
146
147

150
152
153

(NA)

138. Japan,
index of
consumer
prices®

(1967=100)

130
130
131

132
133
133

133
134
135

136
135
137

138
140
143

145
148
148

150
151
155

154
156
160

167
173
174

180

137. Italy,
index of
consumer
prices ®

(1967=100)

117
118
118

119
120
120

121
122
123

124
125
126

127
128
130

131
133
134

135
136
137

138
139
141

144
(NA)

IJJINDUSTRIAl PRODUCTION

47. United
States,
index of
industrial
production

(1967-100)

109
110
112

113
114
114

115
116
118

119
120
121

122
123
124

124
125
126

127
126
127

127
128
126

125
r!25
124

p!25

123. Canada,
index of
industrial
production

(1967-100)

127
126
127

130
128
129

128
127
131

134
135
137

136
139
139

141
141
142

142
138
HI

144
144
144

146
p!47
(NA)

122. United
Kingdom,
index of
industrial
production

(1967=100)

110
101
112

114
116
115

113
113
115

116
118
118

120
123
124

122
122
123

123
123
124

125
124
119

pill
CIA)

126. France,
index of
industrial
production

(1967-100)

138
137
139

138
141
140

143
143
143

143
147
148

152
152
153

148
156
153

158
158
150

156
158
151

pi 58
(NA)

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 V indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and
"NA", not available.

Graphs of these series are shown on pages 66 and 67.
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INTERNATIONAL COMPARISONS

Year
and

month

1972

Janusry
February
March

April
May
Jure

July
August
September

October
November
December

1973

January
February
Ma "eh ....

Ap 11
May
Jure

July
August
September

October
November
Decombsr

1974

January ....
February
Ma-ch

Apll
May
Jure . .

July
August
September

October
Novembor
December

J33 INDUSTRIAL PRQDUCTIQN-Con.

lowest
Germany,
index of
industrial
production

0967-100)

HO
137
HO

H2
H2
139

HI
138
1U

144
14.6
H9

151
135
151

155
151
154

147
151
158

153
154
157

P152
(NA)

128. Japan,
index of
industrial
production

(1967-100)

158
160
163

162
164
165

165
169
171

173
176
180

186
186
193

191
196
196

196
199
201

205
207
203

p203
(MA)

121.0ECD,'
European
countries,
index of
industrial
production

(1967-100)

131
128
132

132
134
133

133
132
135

138
139
141

H2
144
143

144
146
146

145
146
143

148
149
14?

p!46
(NA)

127. Italy,
index of
industrial
production

(1967-100) •

119
117
115

114
117
117

1H
112
119

128
126
126

123
123
122

132
134
139

141
134
137

138
p!38
(NA)

HJSTOCK PRICES

1 a United
Stoles,
index of
stock
prices, 500
common
stocks©

(1067-100)

112
114
117

118
117
118

117
121
119

119
125
128

129
124
122

120
117
in
115
113
115

119
111
103

104
102
106

101
p98

143. Canada,
index of
stock
prices®

(1967-100)

117
119
121

121
123
127

126
134
133

133
134
141

146
145
143

142
135
135

141
144-
H6

153
H8
134

138
141
145

rp,134
p!26

142. United
Kingdom,
index of
stock
prices ©

(1967-100)

175
180
186

191
194
184

187
195
185

180
186
191

182
168
164

168
167
171

161
156
154

159
151
126

126
124
116

112
pin

146.FrancH,
index of
stock
prices®

(1967-100!

128
130
140

147
155
147

156
162
163

164
153
149

174
173
185

191
196
190

183
179
180

183
166
166

173
167
153

rp!52
p!49

Hi). West
Germany,
i rid os of
siuck
prices©

(196MOO)

117
146
152

157
161
1;J9

159
165
160

155
156
155

167
165
173

174
161
157

U6
H4
HO

141
135
ia6

131
1̂ 9

-1^6

.131
j-1.3?.

14a,'i:::;m,
intlos ;.}f
StOC-s

prices @

(196V 100)

'1.9'i
>;H
)"• ij

rm
UL
)*>/]

)7'1

BO

100

i;,vj
$;>7
w*

'#7
364
161

144
rw
w
IVi
351;
Wi

:w>
.3:13
;>JK

;rn
:m
.'jo;
•JO'j

r»Ufi

147. [;;»ly,
indu;: of
stnri,
priurs^j)

(196 /1 00)

78
76
U

79
IK)
'?8

HO
^:0
79

HI
«6
1:6

l\3
$4,
M

^1
1C 9
Vf'5

:\:IB
1C 5
1C 7

at: 9
1C8

97

;ic?
1C9
112

r-i?;u,6
mLC6

NOTE: Series are seasonally adjusted except those series that appear to contain no seasons! movement. Unadjusted series are indicated by ©, Series numbers aro for iii'e r ification t rJy and
do net reflect series relationships or order. Complete titles and sources are shown at the beck of the book. The "r" indicates revised; "p", preliminary; "o", ;stitn,3l01; "a", anticipated; and
"NA", not available.

Graphs of these series are shown on pages 67 and 68.
Organization fo£' Economic Cooperation and Development,
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APPENDIXES
A. QCD and Related Measures of Variability
Parti. Quarterly Series: Average Percentage Changes

Quarterly series

A. NATIONAL INCOME AND PRODUCT

200 GNP in current dollars
205. GNP in 1958 dollars
210 Implicit price deflator GNP
215. Per capita GNP in current dollars
217 Per capita GNP in 1958 dollars .
220. National income, current dollars
222 Personal income, current dollars
224. Disposable personal income, current dollars . .
225. Disposable personal income, 1958 dollars

226. Per capita disposable personal income current dollars
227. Per capita disposable personal income, 1958 dollars
230. Total personal consumption expenditures, current dollars . .
231. Total personal consumption expenditures, 1958 dollars . . .
232. Personal consumption expenditures, durable goods
233. Personal consumption expenditures, durable goods except

automobiles
234. Personal consumption expenditures, automobiles
236. Personal consumption expenditures, nondurable goods . . . .
237 Personal consumption expenditures services

240. Gross private domestic investment, total
241 Total nonresidential fixed investment
242. Fixed investment, nonresidential structures
243. Fixed investment, producers' durable equipment
244 Fixed investment, residential structures
247. Fixed investment, nonresidential, 1958 dollars
248. Fixed investment, residential structures, 1958 dollars
249 Gross auto product, 1958 dollars
252. Exports of goods and services
253. Imports of goods and services

260. Government purchases of goods and services, total
262. Federal Govt. purchases of goods and services, current dol. .
263. Federal Govt. purchases of goods and services, 1958 dollars.
264. Federal Government purchases of goods and services for

national defense . .
266. State and local govt. purchases of goods and services,

current dollars
267. State and local govt. purchases of goods and services,

1958 dollars
270. Final sales, durable goods
273 Final sales total, 1958 dollars
274. Final sales, nondurable goods

280 Compensation of employees
282 Proprietors' income
284 Rental income of persons . . . . . . .
286. Corporate profits and inventory valuation adjustment
288. Net interest . .
290 Gross saving, private and government
292 Personal saving
294. Undistributed corporate profits plus inventory valuation

adjustment
296. Capital consumption allowances .

B. CYCLICAL INDICATORS

11. New capital appropriations, manufacturing
*16 Corporate profits after taxes current dollars

18. Corporate profits, after taxes, 1958 dollars . . . . . . .
34 Net cash flow, corporate current dollars
35 Net cash flow corporate 1958 dollars
57 Final sales

*61 Business expenditures, new plant and equipment
63 Unit labor cost total private economy
68. Labor cost per unit of gross product, nonfinancial corp. . . .
97. Backlog of capital appropriations, manufacturing

1 10. Total private borrowing
*200 GNP in current dollars
*2Q5. GNP in 1958 dollars

C. ANTICIPATIONS AND INTENTIONS

61a Business expenditures, new plant and equipment
410 Manufacturers' sales, total value
412 Manufacturers' inventories total book value
435. Index of consumer sentiment

Period
covered

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 3Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 3Q 73
IQ 53 - 4Q 73

IQ 53 - 3Q 73
IQ 53 - 3Q 73

IQ 53 - 3Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 3Q 73
IQ 53 - 3Q 73
IQ 53 - 3Q 73
IQ 53 - 3Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73
IQ 53 - 3Q 73
IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 53 - 4Q 73
IQ 53 - 4Q 73

IQ 57 - 4Q 73
IQ 57 - 4Q 73
IQ 57 - 4Q 73
IQ 57 - 4Q 73

ci

1.71

1.19
.71

1.46
1.02

1.77

1.64

1,59

1009

1.31
.85

1.59

1.06
3015

2.18
6.39
1.38
1.83

4.38
2.64
2.70

3.14

3.80
2.24

3.66
10,03

4.18
3.46

1.93

2.13
2.20

2.15

2.45

1.39
2.32

1.03
1.45

1.78
1.41
1.25
4.29
3.78
4.45
8.43

10.28
1.90

8.25
5.13
5.06
3.89
3.69

1.61
2.83

.87

090
5.28
9.85

1.71
1.19

2.80
2.28
1.51

3.16

1

.32

.33

.12

.31

033

.36

.24

.27

.30

.27

.30

.33

.38
1.64

.83
4.28

.43

.20

1.88
.87

1.33
1.25

1.13
.92

1.19
7.07

2.51
1.94

.52

.87

.94

.83

.40

.48
1.05

.36

.49

.27

.63

.55
2.10

.78
2.11
6.21

6.46
.39

4.04

2.68
2.74
1.97

1.99
.32

.97

.32

.37

.94
5.86

.32

.33

1.08
.76
.25

1.63

C

1.66
1.08

.69

1.39

.89
1.67

1.61
1.56
1.02

1.25
.75

1.56
1.00
2.44

1.99
4.13
1.34

1.80

3.32

2.39

2.21
2.63

3.46
1.94

3.24
5.37

2.89

2.66

1.84

1.84

1.88

1.84

2.43

1.36
1.94

.96
1.39

1.74

1.18
1.04
3.37
3.73
3.43
5.04

7.07
1.84

6.42
4.02

3.95
3.10
2.92
1.59

2.53
.77

.78
5.09
7.02

1.66
1.08

2.43
1.91
1.46
2.23

I/C

.19

.31

.17

.22

.37

.22

.15

.18

.30

.21

.40

.21

.37

.67

.42
1.04

.32

.11

057

.36

.60

.47

.33

.47

.37
1.32

.87

.73

.28

.47

.50

.45

.17

.35

.54

.38

.35

.15

.53

.53

.62

.21
,62

1.23

.91

.21

.63

.67

.70

.64

.68

.20

.38

.41

.47

.18

.83

.19

.31

.45

.40

.17

.73

QCD

1
1
1
1
1
1
1
1
1

1
1
1
1
1

1
2
1
1

1
1
1
1
1
1
1
2
1
1

1
1
1

1

1

1
1
1
1

1
1
1
1
1
1
2

1
1

1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1

I/C
for

QCD
span

.19

.31

.17

.22

.37

.22

.15

.18

.30

.21

.40

.21

.37

.67

.42

.41

.32

.11

.57

.36

.60

.47
B33
.47
.37
.58
.87
.73

.28

.47

.50

.45

.17

.35

.54

.38

.35

.15

.53

.53

.62

.21

.62

.45

.91

.21

.63

.67

.70
.64
.68
.20
.38
.41
.47
.18
083
.19
.31

.45

.40

.17

.73

Average duration of run
(ADR)

CI

9.22

3.95
20.75

9.22

4.37

7.45
16.60
16.60

6.38

7.55
4.88

11.86
5.19

2.96

5.19
2018
7.55

83.00

2.86
4.37

2.86
3.19

3.46
3.07

3.19
1.80

2.68
2.86

7.55
3.07

3 046

2 0 96

27.67

8.30
3.19

3.19
7.55

11.86
2.77
6.38
3.42

27.67
3.04
1.67

2.28
16.60

3.07
2.93
3.04

2.73
2.65

16.60
3.95

3.46
4.32

4.15
2.52

9.22
3.95

3.53
4.79
9.57
2.23

1

1.36
1.32

1.30

1.36
1.30

1.39
1.28
1.41

1.36

1.36
1.46
1.28
1.22

1.17

1.26
1.22
1.28
1032

1.36
1.38
1.32

1,30
1.34

1.38
1.34

1020

1.28
1.32

1.32

1.24

1.43

1S26

1.34

1030
1.26

1.26
1.24

1.32

1.48
1.32

1.26
1.34

1.26
1028

1.24
1.32

1.30
1.28

1.28
1.24

1.28
1.20
1.24
1.30

1.26
1.26
1.20
1.36
1.32

1.26
1.43
1.26
1.20

C

11.86

7.55
41.50

11.86
7.55

13.67

16.60
83.00
11.86

11.86
9.22

83.00
8030
5.19

8.30
3.77

41.50
83.00

4088
6 038
6,38
4088
6.38
4.88
4.37
3.46

6.38
7.55

16.60
4.37

5.93

4.37

27.67

27.67
6.92

10.37
20.75

11.86
5.19
5.53
4056

27.67
6.83
3.57

3.15
27.67

3.95
4.56
5.12
5.86
5.12

16.60

6.38
7.55

6.31
6.92
3.95

11.86
7.55

6.09
8.37

13.40
4.47

QCD

9.22

3.95
20075

9e22
4.37

7.45
16.60
16.60
6.38

7.55
4.88

11.86
5.19

2.96

5.19
2.93
7 0 55

83.00

2.86
4 037
2.86
3.19

3.46
3.07

3.19
2.73

2.68
2.86

7.55
3007
3 046

2.96

27.67

8.30

3.19
3.19
7.55

11.86
2.77
6.38
3.42

27.67
3.04
2.31

2.28
16.60

3.07
2.93
3.04
2.73
2.65

16.60
3.95
3.46
4.32
4.15
2.52
9.22
3.95

3.53
4.79
9.57
2.23

See definitions of measures at end of part 1.
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A. QCD and Related Measures of Variability—Continued
Part 1. Quarterly Series: Average Percentage Changes—Continued

Quarterly scries

0. OTHER KEY INDICATORS

211. Fixed weighted price index, gross private product
252. Exports of goods and services „ . , . .
253. Imports of goods ond services
264. Govt. purchases of good? ond services, national defense
530. Liquid liabilities to all foreigners ®
532. Liquid and certain nonliquid liabilities to foreign official

agencies ©

634. L.S. official reserve assets ©
536. Merchandise exports, adjusted ... . . . .
537. Merchandise imports, adjusted
540. Investment income, military sales, and other services,

exports
541. Foreign investment income, military expenditures, and

other services, imports ......

542. Income on U.S. investments abroad . . .
543. Income on foreign investments in U.S
544. Foceipts from foreign travelers in U.S , . . . .
545. Payments by U.S. travelers abroad
546. Military sales to foreigners
547. L.S. military expenditures abroad ®

548. Feceipts from transportation and other services
549. Payments for transportation and other services
601. Federal receipts, natl. income and product accounts
602. Federal expenditures, natl. income and product accounts . .
745. Avg. hourly compensation, private nonfarm economy
746. Feal avg, hourly comp., private nonfarm economy
770, Output per man-hour, tats! private economy
858. Cutput per man-hour, total privote nonfarm . . . . .

E. ANALYTICAL MEASURES

854. Patio, personal saving to disposable personal income

Period
covered

1Q 65 - 4Q 73

1Q 60 - 4Q 73
IQ @o - 4Q 73
1Q 53 - 4Q 73

1Q 60 - 3Q 73

IQ 60 - 3Q 73

1Q 60 - 4Q 73

IQ 60 - 4Q 73
IQ go - 4Q 73

IQ 60 - 30 73

1Q 60 - 3Q 73

IQ 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73

1Q 60 - 3Q 73
1Q 60 - 3Q 73
IQ 60 - 3Q 73

1Q 60 - 3Q 73

1Q 60 - 3Q 73
1Q 53 - 3Q 73
IQ 53 _ 4Q 73

1Q 53 - 4Q 73
IQ 53 _ 4Q 73

IQ 53 - 4Q 73
IQ 53 _ 4Q 73

IQ 53 - 4Q 73

Cl

1.01
4 22
fi 66
2.15

3.39

5 89

2.63

5 43
4 74

^ 72

2.73

n.32
fi.48
3.33
4.03

18.40
3.57

3.15
3.56
2.60
2.21

1.29
.68
.84

87

8 36

1

.11

2 62

2 00
.83

1.20

2 89

1.49

3 71
2 65

2 00

1.29

3.25
2,04

1.88
2.62

12.89
2.59

2.11
2.54

.94
1.03

023
.24

.39

38

6 46

'c

.98
2 79

3 01
1.84
2.93

4 gg

2.27

3 10

3 51

2 88

2.27

3 0 58
5.12

2.75

2.78
9.72

2.29

2027

2023
2.40

1,91
1.27

.63
76
71

5 02

T/c

.11
94

66
.45
.41

59

.66
1 20

76

70

.57

.91

.40

.68

.94

1.33
1.13

.93
1.14

.39

.54

.18

.38
51

53

1 29

QCD

1
1
1
1
1

1

1
2
1

•^

1

1
1
1
1
2
2

1
2
1
1
1
1

1
1

2

T/c
lor
ocn
spar

.11

.!M

.6(3

.41

.m

, 60
.47
.70

. 7(5

.37

.91

. 40

.68
,!H
. l>5
.42

.93

. 49

.:te
, J i4
.18
.38
„{>!
.1)3

.46

Avwiit)!! i,h ration of t u n
( A D R )

„„„,.„,.

c;

NS 0 )
2 , 6! l!

3.21
a ! 9 ;
a. s i

2 . 7 )

3 . 0 >
1.90
a. 21

a . i:>

2.84

1.8)
4.3)
3 . IS
2 . 03
1.61
1.8* j

:i . no
2 . 2 ;>
3 . 90
a. fit

8:1.00
e . an
3 , 77
3.1!)

1.63

-, - ... , ,, _..,:..=:,,,.,„.,.„-.-:—«

1 j C ! QCD. . . , . : . .. -..

1^10 3 a, oo
l*aa ] 7.86
1^8 { 1.1.00
J .H« 4.37
1,^3 ;l 3.18

1»10 3. 86

1,^2 3.93
i taa 4.23
1*34 9.17

I t3;3 6.00

.. ._-.ra,,̂ ^ „„„

S5.00
2.6S
3.24

2.8-1

2.70

3.0(1
3 . 60
3.24

2 . Ifi,

l»:^t) 6.75 ; 2.8*1

1.1J3 3.60
l »Ht :S 6.75
1.38 6.00
1,1,7 S.40
!»«« a. 57
1,30 3.60

l , l*r» 7.71
i,:^) 4.1 a
!,:*« a. 86
1,34 7.55
1,36 ,83.00
1,34 i 13.83
!,:*(» ' 8.30
1,36 6.9S

l.HS 3.61

1.80
4.50
3.1^
2 . Oft
2.30
2. en

3.00
3.12
3.BC
3.61

*i3.0(}
Q.m
3.77
3 . IS

3.2H

*Srios included in the 1986 NBER "short list" of 26 indicators. ® Measures are based on unadjusted data.

Brief Definitions of Measures Shown in Part 1

The following are brief definitions; more complete explanations appear in Electronic
Computers and Business Indicators, by Julius Shiskin, issued as Occasional Paper 57 by the
National Bureau of Economic Research, 1fl57 (reprinted from Journal of Business, October
1957).

"Cl" is the average quarter-to-qusrter percentage change, without regard to sign, in the
seasonally adjusted series or, if the series contains no measurable seasonal, in the unadjusted
series.

"C" i§ the same for the cyclical component a smooth, flexible moving average oi the
seasons I ly adjusted series.

"I" s the some for the irregular component, obtained by dividing the cyclical component
into the seasonally adjusted secies.

"QC 3" (quarters for cyclical dominance) provides an estimate of the appropriate time span
over w'lich to observe cyclical movements in a quarterly series. It is small for smooth series
and tanje for irregular series. In deriving QCD, percentage changes are computed separately for
the irregular component and the cyclical component over 1-quarter spans (1st quartered
quarter, 2d quartered quarter, etc.), 2-quarter spans (1st quartered 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, and remains so. Thus,
it indicates the point at which fluctuations in the seasonally adjusted series became dominated
by cyclical rather than irregular movements. All series with a QCD greater than "3" are shown
as "4."

"I/C" is a measure of the re Etive smooihmi^ fsftttlii wines) or rum Iwity (lenp vnte) of
the seasonally adjusted series. It is shown ::KI l-ttuniter situm; iitul f'lr spans of llto purind of
QCD. When QCD is "4," noT/C ratio is shown for thn DCU purw.

"Average Duration of Run" (ADR) is another measure of smotnlnv.tss ami is m-jual tu the
average number of consecutive quarterly dwnrjas in the sirw H;ration in wiy serins of
observations. When there is no change between 2 quarter*, a o'lmitfn ir the samrj direction as
the preceding change is assumed. The ADR os shown ft r the li&Kioiuilly {uljus^ii s^rius Cl.
irregular component I, cyclical component C, ant: the QCD i; t : -vc. Tim QGH i;ur*fe is an
unweighted moving average {virith the ru,:m!n;r of term;; ot;inil i;j OCD) «f th;j st!-isnn;illy
adjusted series.

A comparison of these measures of ADR with tliu o«p 3«tcd ADM uf o randoiM linriasgivos
an indication of whether the changes approximate those of a mm low smies. Qvor 1-quarter
intervals in a random series, the expected wilue uf the M)R is 1 Jj, T la actual viiluo of ADR
falls between 1.36 and 1.75 about 95 percc.it of the :;im;j. Over 1 ;|ii;u t!r inttuviiiii in ^ mnvin;)
average (QCD) of a random series, the expactmJ ¥ah;e of ADR is ? a ' or cxamp tj, tie AOM
of Cl is 1.63 for the series on the ratio of persona! Siivint] 1) dispnsiii.: r iiorsona] in-.jiirtm (surifjs
854). This indicates that 1-qucrter changes ;n tho sauiHtinilly aHjM^hst! ^ttus, :HI M; avuiat;o,
reverse sign about as often as expected in j roidam seritii. Tito ADH intMisurns ionwn in thu
next two columns, 1.28 for I and 3.61 for C, sugijiist tint the Kiui:;t)ii;illy adjustrtl series has
been successfully separated into an essentially candor) ci)rt;ptint?nt .-itid .1 cyclical (tumigntJon)
component. Finally, ADR is 3.28 for the QCD muvintjtvrratjn. This inritiiiresihiil n P-qutirtor
moving average of the seasonal^ adjusted swo 0 qi:arturs Iminif 1h..) QCD spun) rnvtirsns
direction, on the average, about every 3 quiirluis. Tin: inert'ase in ilw ADM Irtwi 1.!?3 for Cl to
3.28 for the QCD moving averse indicates ta, for this surws, t|i;url!ii -t»•quariisr changes in
the QCD moving average usually reflect the undf-rlyint) nyt licai Hrntl nuwommits tr/ tS 'c surios,
whereas the quarter-to-quarter changes in the aur;Mmiiiiy 3(Jjwst«d sivii!ii rsually dti ::at.
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A. QCD and Related Measures of Variability—Continued
Part 2. Quarterly Series: Average Actual Changes

Quarterly series

A. NATIONAL INCOME AND PRODUCT

245. Change in business inventories, current dollars ....

246. Change in business inventories, 1958 dollars
250 Net exports of goods and services
271 . Change in business inventories, durable goods
275. Change in business inventories, nondurable goods .
298. Government surplus or deficit, total

B. CYCLICAL INDICATORS

15. Profits (after taxes) per dollar of sales, mfg
22. Ratio of profits to income originating in corporate

business
*67. Bank rates on short-term business loans@
245 Change in business inventories, total . .

D. OTHER KEY INDICATORS

250 Balance on goods and services
515. Balance on goods, services, and remittances
517 Balance on current account
519. Balance on current account and long-term capital .
521 . Net liquidity balance
522 Official reserve transactions balance
560 Foreign direct investments in the U S
561. U.S. direct investments abroad
564 Foreign purchases of U S. securities
565. U.S. purchases of foreign securities
570. Government grants and capital transactions, net . .
575. Banking and other capital transactions, net
600. Federal balance, natl. income and product accts. . .

748. Negotiated wage and benefit decisions, first year®
749. Negotiated wage and benefit decisions,

contract (u)

E. ANALYTICAL MEASURES

207. GNPgap (potential less actual)

850. Ratio, output to capacity, manufacturing
857 Vacancy rate in total rental housing (3).

Period
covered

1Q 53 - 4Q 73

1Q 53 - 4Q 73
1Q 53 - 4Q 73
1Q 53 - 4Q 73
1Q 53 - 4Q 73
1Q 53 - 3Q 73

1Q 53 - 3Q 73

1Q 53 - 3Q 73
1Q 53 - 4Q 73
1Q 53 - 4Q 73

1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 4Q 73
1Q 60 - 4Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73
1Q 60 - 3Q 73

1Q 68 - 4Q 73

1Q 68 - 4Q 73

1Q 53 - 4Q 73

1Q 53 - 4Q 73
1Q 56 - 4Q 73

Unit of
measure

Ann. rate,
bil.'dol

. .do

. . . d o

...do

. . . do

. . . do

Cents

Percent
. . . do
Ann. rate,
bil.dol

Mil dol
. . .do
. . .do
. . .do
. . . do
. . . d o
. do
. . . d o
. . . d o
. . . d o
. . . do
. . . d o

Ann. rate,
bil.dol

Ann. rate, pet.

do

Ann. rate,

bil.dol

Percent

. . . d o

Cl

2.70

2.53
1.08

2.49
1.70

3.19

.21

.46

.22

2.70

299.22
293.37

301.30
698.83
968.71

1,478.36

116.93
288.31
241.28
167.33
298.31
448.94

4.01
1.58

1.23

4.53
1.54

.25

'

1.80

1.69
.61

1.67
1.47

2.01

,12

.31

.09

1.80

196.69
207.55
231.08
497.54
627.43
yL2a33

93.64
224.29
177.59
150.34
227.06
381.93

2.85
1.17

.99

1.91
.63
.17

C

1.54
1.47

.81

1.38
.67

2.66

.15

,32
.20

1.54

210 . 91

199.53
202.49
339.48
600.47
804.06
54.34

143,77

132.68
94.13

144.25
230.02

2,86
1.11

.66

3.71

1.26
.16

I/C

1.17
1.15

.76

1.21
2.20

.75

.84

.95

.47

1.17

.93
1.04

1.14
1.47

1.04
1.40

1.72
1.56

1.34
1.60
1.57

1.66

1.00
1.05

1.50

.51

.50

1.03

QCD

2
2

1

2
4
1

1

1
1

2

1

2

2
2
2
2

2
2

2
2
2
2

2
2

2

1
1

2

I/C
for

QCD
span

.54

.52

.76

.56

C 1 )
.75

.84

.95

.47

.54

.93

.37

.39

.75

.43

.59

.76

.69

.70

.59

.65

.55

.30

.35

.71

.51

.50

.50

Average duration of run
(ADR)

Cl

1.69
1.63
2.44

1.66
1.46

2.73

2.65

2.65
2.68

1.69

2.16
2.00

2.00
1.80
1.90

1.83

1.54
1,54
1.93
1.50

1.54
1.50

2.08
1.53

1.64

3.19
3.46
2.09

1

1.32
1.32
1.30

1.34

1.28
1,30

1.30

1.24
1.41

1.32

1.32

1.26
1.32
1.35

1.28
1.31
1.26
1.38

1.32
1.10

1.26

1.23

1.15
1.10

1.28

1.30
1.30
1.27

C

3.46
3,19
4.15
2.77
2.37

4.56

3.28

5.47
3.95

3.46

3.60
4.15

4.15
2.57

2.62
2.50

2.00
2.45
2.57

2.70

2.35
2.45

3.86
2.56

2.30

5.53
3.95
2.84

QCD

2.73
2.73
2.44

2,56
2,96

2.73

2.65

2.65
2.68

2.73

2.16
3.12

3.12
2.30

2.70
2.25
1.83
2.21

2.12
2.21

2.52
2.04

3.79
2.44

2.20

3.19
3.46
3.04

*Series included in the 1966 NBER "short list" of 26 indicators. ® Measures are based on unadjusted data. l Not shown when QCD is "4."

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.

Thus, "Cl" is the average quarter-to-quarter change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed in the same unit of measure as the
series itself.

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

"T" is the same for the irregular component, which is determined by subtracting the cyclical
component from the seasonally adjusted series.

Allother measures have the same meaning as in part 1.
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B. Current Adjustment Factors

Series

5. Average weekly initial glaims, State
unemployment insurance

13. New business incorporations1

15. Profits (after taxes) per dollar of sales,
manufacturing2

33. Net change in mortgage debt held by financial
institutions and life insurance companies1 3 .

37. Purchased materials, percent of companies
reporting higher inventories . .

39. Delinquency rate, 30 d^iys and over,
consumer installment Joans4

72. Commercial and industrial loans outstanding .

616. defense Department obligations, total . . . . .

621. Defense Department obligations,
procurement ,

625. Military prime contract awards in U.S

D34. Profits, manufacturing ;(Fi\ICB)s

July

118.4

100.5

+444

106.8

100.9

106.8

68.7

111.9

-10

Aug.

87.2

99.4

97.4

+650

98.4

99.1

100.2

97.2

83.1

98.4

...

IS

Sept.

77.9

88.3

-6

91-5

100.0

107.7

106.3

102.7

....

)73

Oct.

86.6

100.5

-137

90.0

101.8

100.0

103.9

117.7

100.7

3

Nov.

105-4

90.8

98.7

-69

92.6

99.4

89.1

96.8

84.4

...

Dec.

131.5

94.0

+439

87.4

112.1

100.0

98.2

115.0

103.3

...

Jan.

139.9

109 ,,2

-717

96. ,9

99,2

105.2

112.5

91.3

-9

F

W

Q^

9?

_tf

10*

10*

9f;
8f;

9f

8j

•

1974

Fab.

10(8 .6

93-4

96.3

-944

102.6

109.0

99. ,0

87,6

98,2

83,2

...

MK

9C..3

I06.,i

-310

,110. 1

...

100.0

91.;*

84-

97. ;>

...

A;ir,

88.8

30'5.2

** - • 3,1'

1CH.<;

Stf.5

icr.6

9r. fj

^.a
7;-.o

16

Mny

81.6

108.2

107. fii

H?' '.

103.0

...

100. t?

83. A

67.:?

78. I

...

Juno

85.4

100.5

tte6

109.6

91U8

100.7

133.0

174.6

176.9

...

tmentswtimmmJahythe Himuiu of Keonornie Analysis a r t
pared by the sourc-i agency will tin substituted whenever th
IB X-11 Variant of <;ht! Ctinsus Mirthod II Seiisrinal Adiustmti

Program.

1 Fijctors arc products of seasonal and trading-day factors.
2Quarterly series; figures ̂ ire placed in middle month of quarter.
3These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly totals 10 yield the seasonally odjustwi notdnmqe. Theyw^ro

computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program.
4Bimonthly series. Factors are for even-numbered months (February, April, June, August, October, and December).
S1-quarter diffusion indej<: Figures are placed in the 1st month of the quarter. The unadjusted diffusion index is computed and the factors, computed bv tno additivo vorsion ol the X-11 variant

of the Census Method 1 1 seasonal adjustment program, are subtracted to yield the seasonally adjusted index.
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C. Historical Data for Selected Series

This appendix provides historical data (back to 1945 if available) for
selected BCD series. Data are shown for series which (a) have recently
been added to the report, (b) have recentDy been revised, or (c) have not
been shown here for a long time. By keeping these tables, the user can
acquire a complete set of historical data, Each time a series is included
in this appendix, it is footnoted to indicate the extent of any revisions
since it was last shown. See the "Alphabetical Index—Series Finding
Guide" for the latest issue in which historical data were published for

each series. Current figures are shown in the basic data tables each
month and may be used to update these historical tables.

Series shown here are seasonally adjusted except for those, indicated
by ®, which appear to contain no seasonal movement. Official source
agency annual figures are shown if available. Such figures are often
derived from data with more digits or from data which have not been
seasonally adjusted; therefore, they may differ slightly from annual
figures computed from the monthly or quarterly data shown.

Year
Jan. Feb. Mar. Apr. May

Monthly

June July Aug. Sept. Oct. !\1(DV. Dec.

10. CONTRACTS AND ORDERS FOR PLANT AND EQUIPMENT1

(MILLIONS OF DOLLARS)

1948.
1949.

1950.
1951.
1952.
1953.
1954.
1955.
1956.
1957.
1958.
1959.

I960.
1961.
1962.
1963.
1964.
1965.
1966.
1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974.

1.50
1.31

1.60
3.43
2.51
2.84
2.20
2.50
3.35
3.65
2.77
3.09

3.27
3.48
3.62
3.80
4.70
4.89
5,81
5.28
6,09
9.89

9.13
8.33
9.25

1,72
1.42

1.60
3.51
2.55
2.88
2.24
2.72
3.26
3.55
2.67
3.19

3.35
3.40
3.94
3.91
4,24
4.93
6.37
5.80
7.57
9.67

9.11
8.60
9.29

1.66
1.41

1.74
3.19
2.59
2.64
1.91
3.15
3.28
3.52
2.66
3.73

3.27
3.25
3.65
3.88
4.43
5.22
6.25
5.91
8.50
8.72

8.20
8.60
9.75

1.84
1.21

1,74
3.21
2.56
2.88
1.96
2.93
3.40
3.15
2.69
3.35

3.52
3.27
3.85
3.98
4.46
5,25
6.45
5.70
7.61
9.64

8.98
8.75
10.25

45. AVERAGE WEEKLY

1949...

1950.
1951.
1952.
1953.
1954.
1955.
1956.
1957.
1958.
1959.

I960.
1961.
1962.
1963.
1964.
1965.
1966.
1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974.

4.2

6.2
2.9
3.2
2.6
4.4
4.2
3.2
3.5
5.5

4.3
6.2
4.7
4.8
4.0
3,3
2.6
2.3
2.3
2.1

2.5
3.7
3,6

4.7

6.0
2.7
3.1
2,5
4.7
4.1
3.3
3.5
6.0

4.2
6.3
4.5
4.6
3.9
3.3
2.6
2.4
2.3
2.1

2.6
3.7
3.7

5.2

5.8
2.5
3,1
2.5
5.0
3.8
3.3
3,4
6.6

4.5
6.3
4.4
4.4
3.9
3,2
2.3
2.6
2.2
2.0

2.7
3.8
3.6

1.59
1.25

2.16
4.36
2.39
2.76
2.00
2.80
3.56
3.29
2.72
3.46

3.51
3.22
3.63
4.36
4.82
5.18
6.30
5.83
7.63
9.19

0.39
et.40
10.36

1.84
1.37

2.09
2.98
2.69
2.16
2.05
2.99
3.60
3.13
2.85
3.54

3.41
3.41
3.61
3.99
4.95
5.10
6.13
6.06
7.72
8.88

8.27
8.86
10.44

1.68
1.26

2.53
2.84
2.76
2.66
2.15
2.97
3.43
3.06
2.75
3.61

3.41
3.49
3.65
3,96
4.64
5.27
6.58
6.00
8.03
8.97

8.68
8.48
10.67

1.60
1.36

3.20
2.73
2.48
2.23
2.15
3.15
3,41
3,13
3.13
3.22

3.41
3.67
3.66
4.07
4.69
5.08
6.25
6.34
8,98
8,93

8.37
9.02
10.25

INSURED UNEMPLOYMENT RATE/ STATE
(PERCENT)

5.4

5,4
2.6
3.0
2.5
5.3
3.6
3.2
3.3
7,1

4,3
5.9
3.9
4.2
3.8
3,1
2.1
2.6
2.1
2.0

3.1
3,9
3.6

5.8

5.0

3.0
2.4
5.5
3.4
3.3
3.3
7.0

4.2
5.6
3.R
4,2
3.8
3.0
2.1
2.7
2.2
2.0

3.5
4.3
3.5

6.2

4.7

3.0
2.4
5.5
3.3
3.4
3.4
6,9

4.4
5.3
4.0
4.1

2.9
2.2
2.6
2.2
2.0

3.7
4,3
3.5

1.59
1.49

3.01
2.36
3.34
2.57
2.31
3.33
3.33
2.83
3.14
3.63

3.44
3.43
3.64
4.20
4.75
5.49
6.83
6.07
7.82
9.36

8.08
8.77

11.55

1.62 1.60 1.59
1.43 1.61 1.46

2.71 2,72 3.00
2,63 2,63 2.83
2.50 2.36 2.83
2.72 2.34 2.14
2.43 2.25 2.40
3.20 3.45 3.45
3.34 3.79 3.58
2.89 2,89 2.74
3.04 3.00 2.91
3.50 3,30 3.49

3.34 3.20 3.49
3.51 3,72 3.43
3.73 4.00 4.08
4.28 4.50 4,56
4,79 5.10 5,17
5,51 5,45 5,82
6,30 6,03 6.04
6.39 6.17 6.33
9,47 8.43 8.92
8.87 8.66 8.86

7.98 8.36 8,86
9.22 9.44 9.41

11.61 11.36 11.67

PROGRAMS2

6.4

4.3

3.6
2.5
5.3
3.3
3.5
3.5
6.7

4.7
5.3
4.2
4.2
3.6
3.0
2.4
2.8
2.3
2.1

3.5
4.0
3.6

7.2

3.7

3.3
2.7
5.4
3.3
3.5
3.5
6.7

5.1
5.2
4.4
4.2
3.5
3.0
2.4
2.6
2.3
2.1

3.7
4.1
3.2

7.4

3.5

2.6
2.9
5,6
3.2
3.5
3.9
6.2

5,1
4.4
4.1
3,4
2,9
2,1
2.4
2.1
2.2

4.3
4,6
3.1

7.5

3.4
2.5
3,2
5.6
3.1

4.3
6.0
4.8

5.0
4.5

3.4
2.7
2.0
2.3
2.0
2.2

4. .4
4.4
3.0

7.3 6.6

3.3 3.2
2.4 2.5
3.8 4.1
5.0 4.5
3.1 3.2

4.8 5.3
5.6 5.3
5,5 4.8

5,1 4.6
4.6 4.7

3.4 3.4
2.6 2.6
2.1 2.3
?,3 2.2
2.0 2.0
2.3 2.4

4.4 4,0
4,1 3.8
3.0 3.0

Quarterly

1 Q 1 1 Q

TOTAL

4.88
4.14

4.94
10.13
7.65
8.36
6.35
8.37
9.89
10.72
8.10
10.01

9.89
10,13
11.21
11.59
13.37
15.04
18.43
16.99
22.16
28.28

26.44
25.53
28.29

III Q IVQ
Annual

FOR PERIOD

5.27
3.83

5.99
10.55
7.64
7.80
6.01
8.72
10.56
9.57
8.26
10.35

10.44
9.90

11.14
12.33
14.23
15.53
18,88
17.59
22.96
27.71

25.64
26.01
31.05

4.87
4.11

8.74
7.93
8,58
7.46
6.61
9.45
10.17
9.02
9.02
10.46

10.26
10.59
10. 9b
12,23
14,08
15.84
19.66
18,41
24,83
27.26

25.13
26.27
32.47

4.81
4.50

8.43
8.09
7.69
7.20
7.08
10.10
10.71
6.52
8.95
10.29

10.03
10,66
11.81
13.34
15.06
16, 7B
18,37
18.89
26.82
26.39

25.20
28.07
34.64

i9!a3
16,56

28.10
36.70
31.5&
30.82
26.05
36.64
41.33
37.83
34.33
41.11

40.62
41.28
45,11
49.49
56.74
63.19
75.34
71.80
96,77
109.64

102.41
105.88
126.45

AVERAGE FOR PERIOD

4.7

2.7
3.1
2.5
4.7
4,0

3.5
6.0
4.6

6.3
4.5

3.9
3,3
2.5
2,4
2,3
2.1

2.6
3.7
3.6

5.8

5,0
2.8
3.0
2.4
5.4
3.4

3.3
7.0
3.7

4.3
5.6
3,9
4.2
3.8
3,0
2.1
2.6
2.2
2.0

3.4
4.2
3.5

7.0

3.8
3.2
3.2
2.7
5.4
3.3

3.6
6.5
4.0

5.1
5.2
4.3
4.2
3.5
3.0
2.3
2.6
2.2
2.1

3.8
4.2
3.3

7,1

3,3
3.3
2.5
'3.7
5,0
3.1

4.8
5.6
5.0

6.1
5.0
4,6
4.1
3.4
2.6
2,1
2,3
2,0
2.3

4.3
4.1
3.0

t>\2

4.6
3.0
2.9
2.6
5.2
3.5
3.4
3. b
6.3
4.3

5.0
5.5
4.3
4.3
3.6
3.0
2.3
2.5
2.2
2,1

3,b
4,1
3,4

1This series
2This series

risions beginning with 1971. (MAY 1<37<J)
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C. Historical Data for Selected Series—Continued

Year

Monthly

Jan. Feb. Mar. Apr.

810. COMPOSITE INDEX OF

May June July Aug. Sept. Oct. Nov. Dec.

12 LEADING INDICATORS/ REVERSE TREND ADJUSTED
(1967-100)

1948...
1949...

1950...
1951...
1952...
19S3, i ,
19S4...
19S5...
1956...
1957...
1958...
1959...

1960...
1961...
196?,.,.
1963...
1964.,.
1965...
1966.,.
1967.,.
1968.,.
1969,,.

1970.,.
1971.,.
1972., .

33.7

31.5

32.7
43.4

40.2
43.8
39.7
47.4
52.4

53.4
49.8

59.0

63.2
60.3
68.7

72.1
79.8
89,0

98.3
97.2

104.3
115.3

114.9
117.9
133.4

33.9
30 1 ̂

33.|

42.4

40.3
42,1

404
48.$

52.$
53. §
48.$

60.0

62.$

60.$
69. t
72, t
80.6
89, a
99.0

96.0
106.1,
116. Q

115.4
119. $
134.1?

33.0
30.3

33.8
42.4

40.3
42.7
39.9

49 .2
52.6
53,6

49.3
61.4

61.8

62.0
69.8
73.4

33.7
29.5

34.7
41.5
40.0

42 .5
40.8

49.3
53.2
53,0

49,2
62.3

62,0

63.0
69,9

74.0
80.8 82.0
90.6 91.1

100.3 99.7
96.2 96.8

106.4 106.4
116,1

113.9
12i.B
137,0

117.6

113,8
123,7
138.7

33.5

29.3

35.8

41.5
39.7
42.3
41.2
49.7

52.6
53.2
50.4

02.3

61.9

63.8
69.4

75.2
82.8
92.0
99.?

97.9
107.3
117.5

112.6
124.6
140.5

34.1
29.4

36.7

40.3
40.4
41.6
41.7

SO. 3
S2.2

b3.5
SI. 7
62.3

61.7

64.4

68.6

75.2
d3.0
M2.0
Y9.0
99.6

108.0
116.8

113.5
124.7
141.0

33.9

29.6

38.4
39.4
39.9

42.0
42.4
50.9
51.8

53.3

53.0
61.9

61.5

64.9

69.2
75.6
83.6
92.7

99.1
99.7

108.7
116.2

114.5
126.1
141.7

33.6
30.^

40.7
36.9

40.7
41.3
42.6
51.1

52.8
53.6
31. 0
61.0

61.1

66.2
69.7
76.1

64* 1
92.9

97.8

102.0
109.4
116.4

113.7
126.6
14&.2

33.1 31.3
31,4 31.1

40.6 ; 40.6

39.4

42.1
40.3
43.5
52.0
52.6
52.5

55.1
61.2

61.1
66.1

70.2
77. 0
85.3
93.6

97.2
101.9
110.3
117.3

113,3
128,1
147.1

39.7
41.7
40.1
44.1
5l.fi
53.0
51.4
56.3
61.0

60. S
67,?

70.3
78.0
85.5
94. P.
96.7

102.5
113.4
117.3

113,3
128.8
149.8

3?. 7
31,7

40. 9
39.9
41.9
39.3
44,9

5?. 1
53,6
51,0
57.7
60.4

60.3

68.3
71.3
77.9
86.?
95.7
96.2

104.1
113.2
116.3

113.4
130.1
151.3

J?.4

32 !o

M,.?

t'0.1
t, ;> , f
39 . 6
ttS.9
52.7
53.7

Si 0.2
Ji7.7
<i2.6

59.9

6« . 8
*';i.7
78,4
87.6

<>7.3
96 . 3

105.9
1 A l* . 0

116.2

116.9
131.8
153.5

811. COMPOSITE INDEX OF 12 UAUIN6 INDICATORS, ORIGINAL TREND
(1967»100)

1948...
1949.,.

1950...
1951...
1952...
1953., .
1954. < .
1955...
1956.,,
19§7.,,.
1958. „,
19S9.,,.

I960.,.
1961. ((.
1962. ,.
1963.,.
1964. ,,
1965. ,,
1966. ,.
1967. ,.
1968. ,.
1969. ,.

1970.,.
1971.,.
1972.,.

81.0
72.4

71.8

91.1
80.6

82.1
72.7
83.1
87.8
85.4
76.3
86.4

88.4

80.6
87.9
88.1

93.2
99.4

105,0
99,3

101.9
107.6

102.5
100,6
108.8

NOW!: Tluvio HoriL

794
70, t

72. f)
894
80.6

si. S
734
84.*?
87. Jl
85.4
74. |>
87.13

87.7

81.0
88. 8
88.6
93.9
99., 3

105.4
97.6

103.2
108.7

102.6
101.8
109,0

;•) t1 on tain

70.7

69,0

73,7

80.4
80.2

79.9

66.9

75.3
86.0
79.2

81.2 80.6
72.7 ' 73.9
85.6 85.5
87.4
85,2
74.9

89.2

B5.9
82.3
83.6

89.0
93.7

100.4
106.3

97.5
103.1
107.6

100.9
103.1
110.9

88.1
84.0
74 .4

90.1

85.8

83.3
88.4

89,4
94.8

100,7
105.3

97.7
102.7
108.5

100.4
104.3
111.9

79.3
66.3

77.4
U5.7
78.4

79.8
74.3
85.9
36.3
83.9
76.0
(19.9

85.4
64.1

87.4

90.6

95.3
101,2
104,4

98.5
103.1
108.0

99.0
104.7
112.9

00.4

664

?9.0

834
79.4

78.3
75.0
J6.5
as. s
B44
77.8

69.5

B4.7
64.6

664
90.2
95.2

100.9
103.8

99.8
103.4
107.0

99.4
104.4
112.8

79.7
66.5

82.3
80,7
78.3
78.7

76.0
87.2
84.8
83.4
79.3
68.6

84.2
84.9
86.5

90.3
95.6

101.3
103,5

99.6
103.7
106.0

99.9
105.1
112.9

7ti.7
68 . 0

87.1
79.5
79.4
77.1
76.1
07.2

16.2
63.6
PC). 6
86.9

B3.3

Bfc . 3
B&.8

90.6

9S.7

10,1.1
101.7
101.5
104.0
10i5.8

98.8

105.1
115.3

77.2
69.9

86.5

60.2
82.0
74.9
77.4
88.5
85,6
81.7
81.9

87.0

83.0
85.9

87.2
91.3
96.8

101.5
100.8
101.0
104.5
106.2

98.1

106.1
116.4

77.?
68.9

86.?
80. §
80. H
74.1
78.1
87.es
85.9

79.6
81,4

86.3

ai.9
87.0
86.9

92.2
96.7

102,4
99,8

101,2
107,0
105,8

97. S
106,2
117.3

<3or

75.6
70.1

86.5
80.7
81.0
72.6
79.3
87.9

86.5
78.7
85,0

85.1

81.2
88.1
87. P.
91.8

97.0
103.0

98.9
102.4
106.5
104.5

97.4
106.9
118.6

74.7
70.6

97.9

80.7

IJL.2
i?,. a
80.8
8«.5

36 . 3
77.2
&4 * 8
37,9

$0.5
38.4
37.9

92.0
98.2

104.3
98.7

103.8
106.7
104.1

100.1
107.8
1204

Quarterly

s o ii a ni

A V f c R V 8 E R)

33.,! 3'!.*
:'Q^ 2«v*

.13.2 39 .7

fiZ.i* 4:, .1
c, Q t j 40, ;)
'12.7 4;»4
'59,9 <U,2
H8.<"4 49.3
!;>2,4 Stf .7
f:. 3, 5 b:S.2 '
<-9.3 50. t 4

6C4 6;>.3 (

6?, 6 61.9

61,0 6 S . 7
69,4 69.3 t
72.7 74,8
00.4 8,».& S
39.6 91,7 '
99.2 99.3 <
«>6,5 V.<4 1«

U)S,6 107,2 It

0 IV 0
Annual

* 1^[<IQP

Tt.'i 3!V1
3^,!j 31,^

H9,^ 41 1 !i

tO ,4 41 «, '3
H.ti 39,7
f^. t i 45oi)
»!.* 5S,,;3

Jl?,.-4 53.'*
» .s . i b 0 * ;*'
JM,:;J 57 „ 2
a.'t 61.. 3

1.*? 60^
**\t 684
'•'./ 714

?h.J 784
J

4 . 5 8 6 , 4
T '. 1 9"3»^

.-. ^ 96 . *
:., 104,

i;,6,l 117.3 11! .!* 116.*

U4.7 113.3 1
1 '* 9 , 8 ] ? 4 . 3 1.

>.rt 114/
J( i ^ 1*50 "

Ik] 9 H34 1^'».7 i$i\.

AViSAi i F0>

*'9 .6 79,9

''0.7 f)6,q f

''2.7 77 ,? *
SJ9.b 84,9
ttC.S 7?,C
HI. 6 79.6
'*g.6 7-1,4
;'!4,b b^.O
«7.'j H6,9
115,3 B'4.Q
7b,2 76,1

 J

87.7 B9.8 ^

37.3 bb.3
sU.3 B4,0 *
3B.4 87.3 ••
.38.6 90,1

 r

'?3.6 95,1 '
99.7 100. 9 It

105.6 104. S 1C
98,1 98.7 K

133. 7 1034 If

3J.J
30, a

37. &
4

;
J. !•

40. R
41. q
4?, « r
SO. 4
sa. f
fe2 * V
S^.fe
61.^

61.':
64. £
69, v
75 , t-.
83,*°
92. f

1 00 ! I
109.0

U4.;.

1*2 ::'

P UOO

75 '
*'.! 69 ! t

' • . 1 »6 . ̂r!i HO!'
f. ^ Bl , r

' « t 7 ? . i
' , i 79, k

»,-i t t f . l
k ,^ B6.,1

, ,f 78.')

v,\' a6.'*i

ttl.p
' . r H7 , '1
r ,r B7.S
( ' , ' ( V?,0
-uU 97 [i
U-J 10T,,*

J,7 10? /'
^J 106 ! 7

138,0 107, H 10'i.y 104. M

132.0 99»fc *)
131.8 104 eb 10
109.6 112*5 U

H.y 98, '1
'm 107. JJ
M.y U8,'7

78. h
6e!t!

80.!:,
«3,H
BO.:
77. ti
75. H
86 . (t
86. h
82.*'
?9 . :,

R4. $
84.':f

9o!'»

.101 !j
102, *1
ioo.o
104,,!
1 ©6, (3

99,7

113,*-*

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: Zj^OQUj-Xj.^-^j+Xj.-i), where X j . ^ and Xj are the series values for months i-1

and i, and /; 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
charges. Series 16 is linearly interpolated into a monthly series before the percent changes
are computed.

2. Standardize each series of Changes by dividing it by its average without regard to sign. This
puts each component on art equal basis; that is, each has an average monthly change of 1.0
(witiout regard to sign).

3. For each month, compute a weighted average of the 12 standardized changes. The components
are weighted according to their scores as economic indicators. See Indicators of Bus/ness
Expansions and Contractions by Geoffrey H. Moore and Julius Shiskin (NBER: New York,
1987) for details of the scoring system.

4. Stardardize the resulting series of average changes so that its average is 1.0 without regard to
sign (See step 2 above.) i

6. Cumulate the standardized average changes into an index with an initial value of 100 using
the formula: yj"Vj.i(20Q+8jH200-Sj), where yj is the value of the index for month i and Sj

is the standardized average change between months i-1 and i.
6. Rebase the index so that 1907-100,

The composite index as of 12 lending indicator:; show iibnvu differ in that swuis 8 HI has
been "reverse trend adjusted." This extra odustintnt jjiws UK; hiding imtax, which originally
(series 811) has a relatively flat trend, a HOW tmm. mjui?.] CM Inn of liio t;ntipjsit() rides of 6
coincident indicators [ssries 820); tins, :t fo'iijititts ;:i)M|wrismis ;: i<:W!(j this l&Hmt),
coincident, and lagging hdexes. Italic tinlsIs; sh.».t?n !l?fi (Mils' »if tho \\m±q :"\tlm M business
cycle peaks, lengthen the leads at tioutjhs at:;! reduce U t; v^Jirhility of t fc. j it!;:ds and lags. See
"Reverse Trend Adjustment of Limtjinj IrtJicat us" by Juiiis Shiskin in Tim tlovfow of
economics and Statistic? (Vol. XLIX. Mn, 1, f-'ujr jury lHf;/l ;t:r a disrnis--ion of rnvurso Irend
adjustment and its effects.

The procedure used to reverse tre id jt lie i nnpu.i*( i t x nf 11* I t * ) IM-, is i)ivjifi t tlnw

1. Compute the trend c:f the leadiro inilta I'uius K11) ,^n1 hi ttcnd of ihotoini.itinit i idex
(series 820J by applying thecomp( umi in t r cs t f y t a i ilo ti ihuwntHred jvt« dfjcs itf tho first
and last specific cycles (peak t( in.il J f t * ivitli index. » n, Moults in I L»M Is nf 0 13C and
0.505 percent per month, respecuuOv, fur th'4 1' tdn t j , i M ':i nit,uU;nt inn1 x^s.

2. Add the difference between the two ficn s ( U/h' ^ » t • > , iu^rtii/Ml AJ'M(,I» nhjnqei in
step 4 above, and continue throu j a j,tt t -s b mi t *o st- t f ! t r"* t. .,t» ttini " dj jstcd ft Jpx,
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C. Historical Data for Selected Series —Continued

Year

Monthly

Jan. Feb. Mar. Apr. May June July

820. COMPOSITE INDEX OF 5 COINCIDENT

1948..,
1949...

1950...
1951...
1952...
1953...
1954...
1955...
1956...
1957...
1958...
1959...

I960...
1961...
1962...
1963...
1964...
1965...
1966...
1967...
1968...
1969...

1970...
1971...
1972...
1973...
1974...

31.5

31.4

30.0

39.0
40.8

45.6
42,8

44.7
50.8
53.6
50.7

53.9

59.3
56.4

62.1
65.9
71.0

78.6
89,4
97.8

104.7
115.5

121.0
120.0
128.8

31.1
30.9

30.2
39.5
41.4
46.4
42.8

45.3

51,0
54.4

49.5
54.6

59.7
56.2

63.0
66.2
71.7

78.8
90.6
97.7

105.8
116.7

121.1
120.7
130.2

31.2
30.5

31.2
39.7
41.6

46.9

42.2

46.2
50.9
54.6
48.9

55.5

58,9
56.7

63.5
66.7
71.9

80.3

92.0
98.1

106.8
117.7

121.0
121.2
131.8

(1967-100)

31.3

30.1

31.7

40.1
41.5
46.8

42.0
46.fi
51.6

54.1

48.2
56.3

59.5
56.9

63.9

67.2
. 72.8

80.6
92.5
98.4

107.7
118.3

121.4
122.1
133.2

31.9
2<*.5

32.4
40.2
41.6

47.2
41,9

47.7
51.4
53. Q
48.4
b7.6

59.3
57.5
64.1

67.5
73.6
81.6

92.8
98,7

108.9
119.0

120.7
123.0
134.4

32.4

29.2

33.3

40.2
41.4

47.1

42.1
48.1
51.5

54.0
49.0
57.9

56.6
58.4

64.1
68,2
73,8

62 ,4

94.2
99.3

109.4
119.7

120.6
124.6
135.2

Aug. Sept. Oct. Nov. Dec.

INDICATORS

32,7
28.8

34.9
39.8

40.7

47.2
42.0
48,7
49.9

54.2
49.6

57.5

58,6
58.7
64.6

68.6
74.8

83.6
94.7
99.9

110.3
120,2

120.7
123.5
135.8

32.6
29.1

36.3

40.0
42.3
46.7
41.9

48.7
51.9
54.5

50.2
56.1

58 .4
59.5
64.7
68.9

75.2
64.2
95.4

101.0
110.9
121.1

120,6
123.6
136.1

32.7

29.5

36.2
39.8

43,7
46.1

4 2 . 0
49.3
52.6
53.8
50.8

55.9

58,4
59,6

65.1

69.3
75,9

85.4

96.3
101.2
112.3
121.5

120.3
125.0
139.6

32.8
28.1

36.6
40.0
44.4
45.8

42.5
49.6

53.3
53.3

51.3
55.6

57.9

60.5

65.4
70,0

75,2
86.1

97.0
100,8
113.1
122.2

118.1
125,0
142,0

32.5

29.0

36.7

4 0 . 3
45,0
44,6

43,5

50,0
53.0

52.3
52.7

56.0

57.3
61.5
65,6
69.8
76,9

87.3
97.3

102.8
114.2
122.2

117,1
126.2
144.2

32.2
29.3

37.8

40,7
45.6
43.3

44.2
50.4
53.6

51.5
53.0
58,4

56.5

62.1
65.7
70.6

78.0
88.5
97.4

104.2
114.6
122.3

118.8
127.2
145,6

825. COMPOSITE INDEX OF 5 COINCIDENT INDICATORS/ DEFLATED
(1967*100)

1945,. ,

1948...
1949...

1950...
1951...
1952...
1953...
1954...
1955...
1956...
1957...
1958,.,
19^9...

1960...
1961...
1962...
1963...
1964...
1965...
1966...
1967...
1968...
1969...

1970...
1971...
1972...
1973...
1974...

34.1
33.9

33.0
41.1
42.5
47,9

44.6
46,9

53.3
55.3
51.4
54.6

60.2
56.8
62.8
66.8
71.8
79.8
90.6

98,2
104.1
113.2

115.6
112,4
119.2

33, 8
33.5

33.2

41.2

43.2
48.8

44 .5
47.5
53,5
56.1

50.2
55.5

60,5
56.5
63.7
67.1
72.7
79.9

91.6

98.0
105.1
114.3

115.5
113.0
120.4

34.2
33.1

34.4
41.4

43.5
49.3
43.9

48.5
53.3
56.3
49.5
56.4

59.7

57.2
64.2
67.6
72,9

81.5

93.0
98.3

106.0
115.0

115.3
113.2
121.8

34.0
32.7

34,9
41.9
43.4
49.2

43.7
49,1
54.0
55.7

48.6
57.7

60.2
57.4
64.7

68.2
73.8

81.8

93.2
98.8

106.7
115.3

115.6
113.9
123.1

34.4
32.1

35.6
42.0
43.6
49,6
43.6
50.2
53.6
55.4
48.9
58.5

60.0
58.1

65.0
68.4
74.6
«2.7
93.5
98,9

107.7
115.7

114.7
114.5
124.1

35.0
32.0

36.5

42.1
43.3
49,4

43.9
50.6
53.7
55.4
49.6
58.8

59.5

b9.1
t>5.0
69.0
74.8

63.3
94.9
99.5

108.2
116.1

114.4
115.9
124.5

35,1
31.5

38.0
41.7

42.5
49.5

43.7
51,3
51.8
55.6

50.2
58.4

59.3
59.4
65.5
69.4
75.9

84.7
95.4
99.9

109.0
116.4

114.4
114.5
125.0

35.0
31.8

39.5
42.0

44.2
48.9

43.7

51.2
53.9
55.8
50.8

56.8

59.0
60.1
65.5
69.7
76.3
65.4
95.9

100.9
109.5
117.2

114.2
114.5
127.1

35.1
32.3

39.1
41.7
45,8

48.2
43.9
51, 8
54.7
55.0
51.5
56.5

59.0
60.2
65.8

70.3
77.1
86.7

96.6

101.0
no. a
117.3

113,6
116.0
128.2

35.3
30.7

39.4
41.8

46.6
47.9

44.5
52.1

55.3
54 .6

52.0

56.2

58.3
61,2
66.2
70.9

76.4
87.4

97.3
100.4
111.4
117.7

111.1
116.0
130.7

35.0
31.7

39.3
42,0
47.1
46.7

45.5
52.6
54.9
53 ,4

53.5
56.7

57.8

62.3
66.4

70.6
78.0
88.6
97.7

102.5
112.2
117.3

109.8
117,1
132.6

34.7

32.1

40.2
42.4

47.8
45,3
46.3
53.0
55.5
52.5
53.8

59.2

56.8
62.9
66.5
71.3
79,2
09.7

97.8
103.7
112.5
117.0

111,3
117.7
133.3

830. COMPOSITE INDEX OF 6 LAGGING INDICATORS
(1967-100)

1948...
1949...

1950...
1951...
1952...
1953...
1954...
1955...
1956...
1957...
1958...
1959...

1960...
1961...
1962...
1963...
1964...
1965...
1966...
1967...
1968...
1969...

1970...
1971...
1972...
1973...
1974...

25.8
28.7

24.6
32.7
39.9
42.4
43.5
39.9
47,8
55.0
55.0
50.9

57.6

58.0
59.1

62.0
66,6
72.8
84.1
98.5

103.9
117.2

134.1
128.9
130.7

26.2
28.4

24,7
33.9
40.5
43.1
42.9

40.2
48.4
55.1
54.1

51.2

58.7
57.7

59.2
61.8
67.4
73.4
85.7

98.5
105.1
118.7

133.6
127.8
130.8

26.6
27.9

24 .8
34.9
40.6

43.5
42.1
40.5
49.1

55.4
53.0
51.7

59.1

57.4
59,7

62.2
67,7
74.5
86.7
99.1

105.8
120.2

134,0
127.9
131.0

26.8
27.4

24.9

36.2
40.6
44.1
41.9
40.7
50.2
55.9
51.8

52.7

59.8
57.1

60.3
62.2
68.1
75.2
88.0
99.5

107.3
121.2

134.1
127.5
132.2

26.9
26.9

25.3
37.3
40.6
44.4
41.3
41.4
50.8
56,1

50,5
53.6

60,9
57.0
60.7
62.5
68.5
76.4
89.7

99.8
108.1
122.9

134.1
127.3
132.8

27.2
26.3

25.8
37.8
41.0
44.7
40.9

42,2
51,5

56.2
49.5
54.5

60,7
57.0
61.3
63.3

68.6
76.7
91.7

100.0
1U8.8
125.1

134.1
127.9
133,3

27.8
25,7

26.3
38.2
40.5
44.9
40.5
43.1
52.7
56.6
49.3
55.5

60.1
56.7
61.5
64.0
68.9
77.9
92.8

100.4
109.5
127.2

135.5
123.4
133.6

28.2
25 .2

27 .2
38,6
40.3
44.9
39.9
44.4
52.8
57.1
48.9
56.6

59.4
57,2
61.8

64.2
69.6
78.5
94.6
99.9

U0.4

129.3

135,5
130,0
134.6

28.5
25.0

28.2
36.6
40.4

45,0
39.7
44,8

53.0
57.3
49 .3
56.6

59,1

57.4
62,0
64.8
70.4
79.3
95.5

100.3
111.3
130.1

134.9
130.1
136.3

28.7
24.8

29.5
38.8
40.9

45,0
39.6
45.5
53.6
56.5
49.5

57.0

58.6
57.9

62.3
65.3

71.0
80.7
96.4

100.4
112.0
131.2

133,9
130.1
138.4

28.9
2 4 , 4

30.0
38.9
41.7
44 .4
39.9
46.5
53.9
56.4
50.0
56.9

58.8

56.3
62.1
65.9

71.0
81.9
97.7

101.1
112.4
132.0

132.1
130.2
140. 0

28.7
24.5

31.6
39.8
41.7

44.0
40,1
46.9

54.3
56.0
50.7
57.3

58.4
58.4

62.2
66,7

72,0
82,8
98.0

102.4
115.8
13?. 9

129.6
130.5
143,0

Quarterly

I Q II Q III Q IV Q
Annual

AVERAGE FOR PERIOD

31,3
30.9

30.5
39.4

41,3
46.3
42.6
45.4
50.9

54.2
49.7

54.7

59.3
56.4
62.9

66.3
71.5

79.2
90.7
97.9

105.8
116.6

121.0
120.6
130.3

31.9
29.6

32.5

40.2
41.5

47,0

4?.,0
47,5

51,5
54.0

46.5
57.4

59.2
57.6

64.0
67.6
73.4

81.5

93,2
98,6

108.7
119.0

120.9
123.2
134.3

32.7
29.1

35.8

39.9

42.2
46.7

42.0
48.9

51.5

54.2
50.2
56.5

58.5

59.3
64.8
68.9

75.3

84.4
95.5

100.7
111.2
120.9

120,5
124.0
137.8

32.5
28.6

37.0
40.3
45.0
44.6
43.4

50.0
53.3
52.4
52.3
56.7

57.2
61.4
65.6

70.1
76.7

87.3

97.2
102.6
114,0
122.2

118.0
126.1
143.9

...

. . *
32a
29.6

33,9

39,9

42.5
46.1

42, 5
48.0
51.6

53.7
50.2

56.3

58.6
58.7

64 .3
68.2
74.2
83.1
94.1

100.0
109.9
119.7

120.1
123.5
136.6

A V E R A G E FOR PERIOD

34.0
33.5

33.5
41,2
43.1
48.7

44.3
47.6
53.4
55.9

50.4

55.5

60.1
56,8
63.6

67.2
72.5
80.4
91.7

98.2
105,1
114.2

115.5
112.9
120.5

34.5

32.3

35.7
42.0
43.4
49.4
43.7
50.0
53.8
55.5

49.0

58,3

59,9

58.2
64.9
68.5
74.4
82.6
93.9
99.1

107.5
115.7

114.9
114.8
123.9

35.1
31.9

38.9
41,6
44.2
48.9

43,8
51.4
53.5
55,5
50. B
57.2

59.1
59.9
65.6
69,6
76.4

85,6

96,0
100.6
109.6
117.0

114.1
115.0
126,6

35.0
31.5

39.6

42.1

47.2
46.6
45.4

52.6

55.2
53.5

53.1
57.4

57.6

62.1
66.4
70.9
77.9
88.6
97.6

102,2
112.0
117.3

110.7
116.9
132.2

34!b

32.3

36,9
41. a
44. b
48.4

44.3
50.4
54 .Q
55.1

50. a
57.1

59.2
59.3
65.1
69.1

75.3

84.3
94. b

100. 0
108.6
116.0

113. b
114.9
125.6

AVERAGE FOR PERIOD

26.2
28 .3

24 ,7
33,8

40.3
43.0
42.8

40.2
48.4
55.2
54.0
51.3

58.5
57.7
59.3
62.0
67,2
73.6
85,5
98.7

104.9
118.7

133.9
128.2
130.8

27.0
26.9

25,3
37.1
40.7
44.4
41.4
41.4
50.8
56.1
50.6
53.6

60.5

57.0
60.8
62.7
68.4
76.1
89.8
99.6

108.1
123.1

134.1
127.6
132.8

28.2
25,3

27.2
38.5
40.4
44.9
40.0
44.1

52.8
57.0
49.2
56.3

59.5

57,1
61, a
64,3
69.6
78, &
94.3

100.2
110.4
128.9

135.3
129.5
134.8

28.8
24.6

30,6

39.2
41,4

44,5
39.9
46.3
53.9

56.3
50.1
57.1

56.6

58.2
62.2
66.0

71.3
81.8
97.4

101.3
113.4
132.0

131.9
130.3
140.8

...

21\l
26.3

27.0
37.1

40.7
44.2

41.0
43.0
51.5
56.1

51.0
54.6

59.3
57.5
61.0
63.7

69.2
77.5
91.7

100.0
109.2
125.7

133.6
128.9
134. a

NOTE: These contain no revisions but are reprinted for the convenience of the use
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C. Historical Data for Selected Series—Continued

Year
Jan. Feb. Mar. Apr. May

813. COMPOSITE I N D E X OF

1948. .
1949. .

1950. .
1951. .
1932. .
1953. .
1954. .
1955. .
19S6. .
1957. .
1958. .
1959. .

1960. .
1961. ,
1962. .
1963. .
1964. .
1965. .
1966. .
1967. .
1968. .
1969, .

1970, .
1971. ,
1972. .
1973. .
1974. .

103.8
91.1

93,0
107.3
101.9
107.1

89.7
97.0

100.0
98.3
84.3
93.6

96.0
85.9
94.6
93.5
94,8

100.1
104.6
101.3
101.9
103.9

98.6
92.7
97,4

102.7
89,8

93,4
107,9
102,0
107.1
89.1
98.6
98.1
97.6
83.4
95.6

94.5
86.2
94.4
94.3
95.5

100.7
105.7
99,6

102,3
103.8

96,8
93.1
97,9

101.4
87.4

95.3
107.4
101.4
107.0

09.3
99.6
98.4
97.6
82,7
97.2

92,2
83,2
95,5
94,0
96.5

101.2
107,3
97.4

102.6
104.2

94,6
93.6
98.6

Monthly

June July Aug. Sept. Oct. Nov. Dec.

M A R G I N A L EMPLOYMENT ADJUSTMENTS
(196?«100)

100,9
86.2

97.0
106.7
100.6
106.5
88.3

100.5
98.7
96.0
83.0
97.7

91.3
89.5
95.8
95.0
97,2

100.7
106.8
97.7

103.0
104.9

93.0
93.5
98,9

814. COMPOSITE

101.2
86.1

99.6
104.2
100.3
104.3

89.4
100. 8

97.2
94.5
84.2
97.7

91.5
90.3
95.1
94,7
97. 1

100.9
106.9
98.9

102.8
103.9

92.5
93.9
99.3

101.7
b7.7

100.7
102.5

98.5
103.5
90,0
99,7
96.5
94.7
86.5
V6.9

90.8
90.6
94.3
ys.4
97.6

101.4
105.6
99.1

103,9
103.9

93.4
94.0
97.1

100.8
87.4

105.2
99.4
96.6

101.3
90.4
98.6
96.9
94.9
87.6
95.5

89.9
91,4
94 ,4
95.4
97,8

100.6
104.3
99.8

103.3
103.3

94.1
93.4
98,6

99,5
89.2

107.8
97,5

102,0
98*7
90B5

100,1
97,6
92,3
89,1
9<»,B

J39 E 4
VU8
93.7
94 . 8
98.1

100,1
105,5
100,6
102,8
102,1

92,9
92,6

100,3

100.0
88.8

107.0
97.4

106.7
96,0
90,4

100.7
98.0
90.8
90.2
93,9

88,7
91.8
94.0
95.3
97.9

101.6
105,5
101.0
103.6
102,7

91.5
92.9

100. S

99.0
88.7

105.6
99.1

108.5
93.2
92.3

101.5
99,6
88,8
90,9
91.?

87.6
93.9
93.9
95.7
97.4

102.6
104.9
101.4
103.9
101.6

89.8
93.3

101,5

97.8
89.0

104,7
100.0
107.9
92.3
94.9

102.1
98,9
87.0
91.7
92.3

86.3
94,8
93.4
94.9
98,6

103.7
103.6
101.8
104.1
101.5

90.7
95.3

101.2

94.2
92,3

104.7
101.0
107,4

90.9
95,8

101.3
98.3
86.2
93.0
95.8

85.7
94,1
93.6
95,1
99,0

103.8
102.7
101.4
104.1
100.2

92.2
95,7

100.4

I N D E X O F C A P I T A L I N V E S T M E N T C O M M I T M E N T S
(1967-100)

1945. . *

1948,
1949.

19BO.
1951.
1952.
19S3.
1954.
1955.
1956.
1957.
1958.
19S9.

1960.
1961.
1962.
1963.
1964.
1965.
1966.
1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974,

87.6
76,4

79,6
91.5
84.9
89.5
81.0
89.7
91.1
87.6
82.0
90.5

90,5
84,7
89.6
91.3
95.2
98.0

101.7
96,0

102.8
111.8

106.3
107.3
115.2

86.8
75.4

80.6
89.2
86,1
89.8
81.0
91.8
90.1
88.0
80.6
92.0

90.0
85,3
90.8
92,0
95,3
97.3

101.4
96,1

104,0
112,3

107,2
107,1
114.7

86.1
74.2

81.8
as. 8
87.2
88.4
79.9
92,3
90.6
87.8
fll.8
93.8

88.3
85.7
89.7
92.5
94.9
97.9

102.3
96.4

105.4

87.9
73.4

83.1
86.8
86.9
88.9
81.2
91.3
90.7
86,1
81.4
92.9

89.0
86.4
90.4
92.2
95.4
97,3

101,0
97.1

103.3
110.6 111.7

1
105.1
109.1
116.1

106.1
109,2
117.3

86.1
73.0

84.9
88.3
85.3
87.7
81,1
91.3
90.2
86.7
83.4
92.3

oe. 9
86.7
89.7
93.5
96.6
97.5

100.0
98.5

103.6
110.1

105.9
110.5
117.3

87.0
73.1

65.4
85.6
88.1
85.3
82.2
91,8
09. 6
66.6
B4.8
92.0

08.2
b7.7
69.4
92.5
96,1
98.0
99.0

100,8
104.5
110.1

105.4
111.0
118.2

85.3
72.5

88.9
85.1
87.2
85.7
83.1
91.8
89.0
85.3
85.9
91.5

88.1
87.5
89,9
93.0
96.3
98.7
98.6

100.5
105.7
109.8

105.5
111,9
117.6

84,2
74.4

91,0
84,0
87,2
83,4
8,3,5
91,6
90,4
85,9
87,3
H9,9

87,8
88,5
90,2
93,2
95,7
98,4
97,1

102,4
107,4
109.8

105,1
112,9
118.5

82,1
76,7

87.4
84.8
90.2
81.7
85,2
92.3
87,9
84.9
88.0
90.8

87,7
87.7
90,5
94,1
97.1
98.6
97.1

101.8
108.1
109,7

105,0
111,9
120,8

82.3
76,3

(46.5
84.* 8
87.8
82.6
87.0
91.5
88.3
84.2
88.8
90.2

86.5
88.6
90.7
94.5
96.9
99.1
96.1

102.4
111.1
109.3

105.2
113.3
121.3

80. 1
78.2

65.7
84.9
87.3
81,3
86,2
91.3
89,1
84.1
90.4
89.4

85.6
89.8
91.1
94.2
96.9
99,6
94,5

103,0
109,9
108.0

105.4
114.5
120.8

79,6
78.4

ea.4
84.9
88.5
81.3
87.4
91.5
68.8
82.6
86.9
91.1

85.8
89.6
91.7
94.7
97.2

100.7
94.8

105. 0
110.6
107.8

107,9
114.8
121.8

815, COMPOSITE I N D E X OF I N V E N T O R Y I N V E S T M E N T AND P U R C H A S I N G
(1967-100)

1948. .
1949. .

1950. .
1951. .
1952. .
1953. .
1954. ,
1955. .
1956. ,
1957. .
1958, .
1959. ,

1960. .
1961. .
1962. .
1963. .
1964, ,
1965. .
1966. .
1967. .
1968, ,
1969, .

1970. .
1971, .
1972. .
1973. .
1974. .

\

108.2
102.9

97.9
124.4
107.7
102.4
93.1

101.0
105.1
103.1

94.0
99.7

100.9
97.0

102.4
98.7
99.2

105.7
107.0
102.7

99.6
100.4

103,7
101.9
103.5

106.0
100,1

97,7
121.3
104,6
100.1

93.0
101.6
104.7
101.9

93.8
101.7

102.1
97.2

101,6
98.9
99.7

104.8
107.8
101.1
101.3
103.2

105.7
102.6
104.3

104.7
97.1

98.3
120.9
104.4
100.0

93.0
102.2
104.2
100,4

94.1
102.0

100.3
98,3

100,8
98.7

100.6
105.7
109.0

99.9
100.3
103,1

104,6
102.5
105,0

105.2
92.5

98.7
120.4
103.4
98.8
94.7

101.4
105.8
99.5
92.9

103.5

99,7
100.0

99,2
98.2

101.6
106.6
107.7

98.6
100.1
103.9

104.5
104.1
106.7

104.9
92.0

101.3
118.8
100.2

98.1
95.8

101.6
104.1

99.4
93.1

102,2

100,1
100.6

99.6
99.7

100.9
106.4
107.6

99,0
100.1
104.0

102,5
102.8
108.3

107.4
90.7

102.6
116.1
102.5
96.0
95.3

103.0
102,5
98. 8
94.5

102.9

99.7
99.1
98.2
98.6

101.6
105.7
108.1

99.7
100,2
103.8

104,2
101.5
108.0

106.8
91.1

106.1
111.4
100.6

97.2
95.6

103.7
103.2
99.1
95.7

102.3

99.0
100.1

97.5
98.8

102.0
105.5
108.1
98.9
97.8

104.3

103.8
102.5
106.1

105,8
94,0

113,7
109,3
99,6
96,6
95,8

103,8
104.1
99,1
97.3

100.5

98,4
101,7

97,6
98.4

102.3
106,2
105,7
99,5

100,5
104,3

102,1
102.6
109,4

104,8
96.2

114.5
108.0
102.4

94.7
97.8

104.1
103,7

98,1
97.9

100.4

99.1
101.7

97.6
98.6

104,6
105.4
104.9
98.5
98,3

105.7

101.9
102.0
110.5

103.7
95.5

115.0
109.1
100.2
93.7
98.9

104.7
102.9

95.6
99.4

100.7

97.3
101,1

98.3
98.8

104.5
104,6
104.1

99.3
100.2
105.1

101.4
101,1
110.8

104.2
95.2

117.0
108.6
100.1
94,1
98.8

104.9
103,6

95.8
100,9
100.3

98,0
100.4
98.5
98,5

105,7
105,2
103.3
100.2
100,3
104,6

102.4
101,2
111.6

1C2.4
96.1

118.0
108.0

99.9
93.8
99,1

1C6.2
103.9

95.5
100.1
101,9

96.2
101.0

99.2
97.9

105.5
106,1
103.3
102,7
101.0
104.4

101.4
102,8
113.0

Qrur tu r ly

1 3 1 ! Q I K u iv n
Annual

4 V E U A G * : I" OH F t R l O D

103,6 1G1..1 JL
89l4 S6.7

93,9 59,1 1
107,ij 1C4»^
101 ,8 9 9 S B J,
1C?, I 1C**,H
89,4 69, ̂
98,4 ICO ,3
98.8 57, fi
97,8 55,1
83.3 8*1, fc
95 , 5 97,**

94, 2 51, i»
86.8 50*1
94,6 55.1
93,9 55,0
95,6 5 7 » '5

ICO ,7 1C 1,0 I
105,9 1C6.1* I
99,4 9 R » 6 I

102.3 1C ,'5 „ ? 1
104,0 1C**,?. 1

96,7 93,0
93,1 9,'KB
98,0 98,4

«0,1 97 „ €
K ( » , b 90. G

§6,7 10 lsB l
*>»,! 100. C
') * , i: 1 0 V e 9
« * H , 7 9iM
»0 1 4 9'* B *

*W,fc 101.^
^'V; 98,9

' < > , > 87,2
M,K 91. <t
W t t . V 9,1,1

< " > , . * 8 6. '5( >; ,v 94 , *
*M , C 91, ft
**!» *f 9'**?
W , v 98 „ 1
iH),;: lO'V*
0') , 1 10<!«7
00/3 101.^
O.J . r 10'I.C
t!a,7 101,1

*V.,c 90,9
M , W 94 „ &
W,i ; 101. r

t

100.3
08.3

101.^
102,3

102,1
100,7
90. 1

100.3
98, ^
93.?
87 . ^
vs.;>

90,1
90.7
^4 « 4
94.^
97. 3

101.4
105.3
100. J
103,?
103. y
93.3
93.7
99. J

A V K H A G i ; K»H R ; R I O D

86,8 ii7,e
75,3 73,?

60,7 84.'.*
89,8 efe .«J
86,1 &6*^
89,2 87,.'*
80,6 fil.ij
91,3 51,'i
90,6 90,2
67, B €6 .4
81,3 € 3 , H
92,1 5?..*f

B9.6 £•*,?
esla £6^
90,0 £ 9 , H
91,9 5?. 7
95.1 56,0
97,7 57,6

101,8 1CO,0
96,2 S8S« 1

104,1 1C3.H 1
111,6 110,6 1

' . » , * » 80,7
N , ^ : 77, f t

14,: 86.9
* 4 i ( ; 84.$'
^,;f 87,5
O.to 81,7
V J . V 8ft. ̂
n,$ 9 i . < *
•••9,1 88,7
•J'n't 83,6
i7, l 89, ̂
>G,7 90 , ?

*7.V 86.P
i7,;i 89 .5
JO. i* 91,?
t;j^ 94 g/?
*ii,»» 97,£
»t* , fc 99,8
?7»fc 9 H ^ 1
>1, to 103,3
n.i ue.£
Wtti 10H 8 ^

106,2 1C5.H IWi.ir 106,?
107,8 110,2 1
115,3 117.fi 1

A V E K A t i f , FO

12,;? l i t ,?
19. W 121, J

. * .
B4,i
7S.»

85. «J
86. i»
B7,^
8S.a
83.2
91,3
89. &
85. D
05.3
91.4

88.0
B7.4
90* 3
93,1
96.1
98,4
98,6

100. a
106,4
110,1

105. si
111.1
118,3

< P b K I O D

106,3 1C5.H 1
100,0 51.7

}'K6 101 ,i$
) ; j , W 99 9 <f :

98.0 ICO, 9 111*1* 116.7
122,2 118,4 1
105,6 1C2.0 1
IOC. 8 5P.3

93,0 SS.,*
101.6 1C2.0 1
104.7 1C4,1 1
101,8 59,?
94, C 53, *»

W f 6 10H.6
H).V 106,1
^6,>,f 93,9
M,:H 9H.9
^ J , V l O ^ g ?
U,7 103. %
*»,W 9 B , € >
#7.(J 100.1

101,1 1C?. 9 101.1 101. £

101,1 99, B *
97,5 99 S 9 1(

101,6 59.0 <
98,8 58. H «
99,8 1C1,** l<

105,4 K6»i> l<
107,9 K7.H I
101,2 99,1
100,4 1C0.1
102.2 1C3.9 I

104,7 1C3.7 1
102,3 1C2.« K
104,3 1C7.7 1<

# » , B 97,5
) 1 , e 1 0 0 , ft
i * 7 « ( b 9 f l ,7
f*B ,.(s 9H e .^
V5..C 109»?
^j t 7 IQ'i, ^
^),« 103,6
«,C 100,7
>8. ' r 100,'?

^,ii l O t . f *

)!*,(: 101,7
M i l 101,7
^1U7 ni,e

! * "! * !
105, 5
95,3

106,7
114,7
102,1
97.3
95, ^

103,?
104.3
98.^
96.1

101.5

99,2
99. H
99. 2
98. &

102.4
105.7
106.4
100. D
100.0
103.9

103.2
102.3
108.1
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C. Historical Data for Selected Series—Continued

Year
Monthly

Jan. Feb. Mar. Apr. May

816, COMPOSITE

1948.,.
1949.,.

1950...
1951...
1952...
1953...
1954...
1955...
1956...
1957. ,,
1958,.,
1959...

I960...
1961...
1962...
1963...
1964...
1965...
1966...
1967...
1968...
1969,.,

1970...
1971,..
1972...
1973...
1974...

58.3
56.5

55.7
69.6
61.8
62.0
58.2
66.6
74.4
74.7
67.1
77.5

79.8
74,7
82,4
81,9
89,6
95.8
103,4
98,8
101.3
101.9

94,5
94.9
102.9

57.5
54.9

56.3
68.7
61.3
62,0
59.1
69.8
74.3
74.6
65.6
78.2

79.0
75.0
83.0
82.3
89.8
96.7
103.0
98.6
100.1
102.6

94.0
97.1
103.2

57.7
54,9

57,5
67.2
60.7
61.9
59,4
70.2
75,2
74,4
65,9
79,2

78.0
76.2
83.0
82.6
89.9
97.3
102.7
98.5
99.5
101.8

94.0
98.3
104.5

June July Aug. Sept. Oct. Nov. Dec.

INDEX OF PROFITABILITY
(1967=100)

59.1
53.8

59.1
65.4
60.1
61.1
60.0
71.1
75.8
74.0
65.8
80.8

77.4
77.5
81.9
84.4
90.8
98.1
102.8
99.6
101,5
101,4

92,9
99.7
104.9

60.3
52.6

60.5
64.1
59.2
61.7
61.0
71.2
75.5
74.2
67,0
81.6

76.5
78.0
00.6
85,1
91.0
98.7
102,4
99,6
101.6
101.7

90.8
100.3
105,3

817. COMPOSITE INDEX

1948,.,
1949...

1950...
1951...
1952...
1953...
1954...
1955,.,
1956...
1957...
1958...
1959...

1960, .,
1961,.,
1962...
1963...
1964...
1965...
1966...
1967...
1968.,,
1969...

1970...
1971, .,
1972...
1973...
1974,,,

94.2
90.8

96.2
98.3
96.9
96.2
92.0
98.7
96.8
94.8
92.1
97.8

95.2
94.2
96,4
99.2
99.0
103,0
105.0
97.0
101.8
107.2

100.7
99.9
105.9

92.7
91.8

97.0
98.4
96,0
96.3
93.0
98.0
97.6
95.2
92.1
98,9

96.0
94.6
97.3
99.0
100.3
103.2
103.9
98.2
102.3
107.5

100,4
102.8
107,3

91.4
92.5

97,8
97,6
95.0
98.0
90.9
98,1
97.5
95.0
93.6
97.9

96.1
95.2
97.7
99.2
100.5
102.8
104.0
98.9
103.1
105.3

100.0
105.4
115.2

61.0
52.4

62.6
62.7
59.4
60.7
61.4
72.4
74.4
74.6
68.9
60.6

76.4
78.4
78.5
85.3
yi.o
98. 4
102.1
99.5
102,2
100.0

90,8
100.4
105.8

60.3
53.1

64.0
61,7
60,4
61,5
62.5
73,5
72.9
74.9
69.9
79.8

75.5
79.1
79.5
84.7
92.1
98.9
102.7
99.7
102.0
98.5

90.2
100.3
106.7

59.6
54.2

67.0
60.9
60,6
61,6
62.9
73.6
73.9
74.0
71.2
77,9

75,3
80.2
80.1
85.6
91.5
99.2
101.0
100.2
101.1
97.9

91.1
100. 1
108.1

59.1
54.5

68.2
61.7
60.5
59.9
63.8
74.7
74.3
72.9
72.4
77.1

74.5
81.1
60.3
86.3
91.6
100.4
100,5
100.9
101,2
97,8

90,7
101,7
109,0

59.2
54.5

68.0
62.1
60,5
56, ,5
64,?
74.5
74.2
70, B
74,4
76.5

73.9
81.3
79,7
86.8
91.8
101.1
99.7
101.6
101.7
97.7

90.9
101. 3
109.9

57,^ 57.1
51.'*1 55.1

68.3 68.5
61.6 61,6
61.6 61.6
56.8 57.1
64.7 66.7
74.7 75.1
74.4 74,6
69.2 68.0
75.7 76.2
76,3 78.8

73,9 74.6
82.6 83.5
81.0 81,4
86.7 87.3
92,8 93.5
101.8 102,6
99.5 99,2
101.2 101.8
102.4 101.7
97.4 96.0

90.3 93.4
100.5 101.8
112.1 114.5

OF SENSITIVE FINANCIAL FLOWS
(1967=100)

92.1
93.1

97.6
96.6
95.6
97.5
93.1
97.9
97.6
95.1
93.0
99,3

96.1
94.7
98.3
100.3
100.7
104.3
102.2
97.7
104,0
106.9

101,1
106,5
111,4

93.2
92,7

98.3
95.9
97.6
95.6
92.7
98.2
96.5
94,8
94.3
99.3

95.7
95.1
97.8
100.5
101.8
103.7
101.4
98.8
105.9
107.0

100,4
106.1
111.8

94.5
91.9

98.9
V5.9
98.5
94.3
95.1
99.0
95,7
94.8
93,8
99,7

96.3
95.3
97.2
100.7
102,4
102.7
VS. 8
102.3
103.5
104.9

100.4
107.3
112.8

95.0
91.0

100,0
95.2
97.3
94,5
92.7
97.6
95.2
94.7
94.8
99,4

96,7
95.0
96.9
100.3
102.4
102.9
99.5
100.5
103,3
101.4

102.3
108.1
111.2

94.4
91.7

99,3
97.4
96.9
93.5
92.7
98.1
95.8
93.8
94.6
97.4

96.7
95.9
96.7
100.3
102.7
103,9
98,4
102,0
102.6
101.2

101.4
110.0
118.3

93.1
92,6

99.1
97,5
97.7
93.0
93,3
97.8
95,0
92.4
95.7
96.1

95.9
96.3
97.3
100.5
102.7
105.0
97.1
100.8
103.1
102.3

100.0
109,5
115.4

91.0
93,9

97,4
98,2
99.5
92.4
95, fl
95.6
96,2
91,2
96,8
95.7

94.6
97,2
99,5
103.5
102.2
104.6
96,7
100.3
106,8
102,8

97,0
105.0
117.5

90.6
94,4

96.?
98,6
97,9
92,4
96,7
96.2
96.0
90.8
96.7
94.6

93,9
97.5
100.]
101.4
100.2
103.7
95.5
102.0
106.9
102, C

93.4
104.3
121.9

90.5
95,1

97,0
98.1
97.5
92.1
98.0
96,8
95,7
90.6
98.3
94,4

93.9
97.7
99.7
100.8
102.3
104,2
95.3
101,5
108,4
98.4

97.8
103,3
122.4

508. INDEX OF EXPORT ORDERS FOR NONELECTRICAL MACHINERY1

(1967=100)

1946...
1947...

1951...
1952,..

1954...

1957...
1958...
1959...

1960...
1961...
1962...
1963...
1964...
1965...
1966...
1967...
1968...
1969...

1970...
1971...
1972...
1973...
1974...

61
52
43

44
61
72
77
91
98
101
103
99
123

117
121
137

58
39
42

50
65
75
81
93
105
93
87
113
123

121
117
137

51
42
41

53
66
77
70
86
100
99
106
116
107

119
117
137

50
41
45

49
74
76
75
92
103
89
95
109
113

121
126
149

54
37
46

53
71
75
79
93
102
98
93
113
119

120
127
145

39
36
41

58
83
78
73
93
99
93
94
99
127

119
134
155

43
35
48

56
79
82
76
93
100
93
92
103
132

124
133
170

45
31
43

61
80
75
77
97
104
89
93
108
120

122
141
180

43
39
48

57
73
75
83
99
9y

90
96

111
130

121
135
168

45 40 41
35 43 43
52 46 49

56 61 60
74 72 70
81 78 77
86 63 88
96 100 97
97 97 96
104 107 99
120 106 115
106 107 106
123 116 119

106 116 120
130 135 145
173 165 157

Quarterly

1 Q I I Q I I I Q IV Q .

Annual

AVERAGE FOR PERIOD

57,8
55.4

56.5
68.5
61.3
62.0
58.9
69.5
74.6
74.6
66.2
78.3

78.9
75.3
82.8
82,3
89.8
96.6
103.0
98.6
100.3
102.1

94.2
96.8
103.5

60.1
52,9

60.7
64.1
59.6
61.2
60,8
71.6
75.2
74.3
67.2
81.0

76,8
78,0
80.3
84.9
90.9
98.4
102.4
99,6
101.8
101.0

91,5
100.1
105.3

59.7
53.9

66,4
61.4
60.5
61.0
63.1
73.9
73.7
73.9
71.2
78.3

75.1
80.1
80.0
85.5
91.7
99.5
101,4
100.3
101.4
98.1

90.7
100.7
107,9

57.9
54.8

68.3
61.8
61.2
57.5
65.2
74.8
74.4
69.3
75.4
77.2

74.1
82,5
80,7
86,9
92.7
101.8
99.5
101.5
101.9
97.0

91.5
101.2
112.2

58 '.9
54,3

. 63.0
63.9
60.6
60,4
62.0
72.4
74.5
73.0
70.0
78.7

76.2
79.0
81.0
84.9
91.3
99,1
101.6
100,0
101,4
99.6

92,0
99.7
107,2

AVERAGE FOR PERIOD

92.8
91.7

97,0
98.1
96.0
96,8
92.0
98.3
97.3
95.0
92.6
98.2

95.8
94,7
97,1
99.1
99.9
103.0
104.3
98,0
102,4
106,7

100.4
102.7
109.5

93.3
92.6

98.3
96.1
97.2
95.8
93,6
98.4
96.6
94.9
93.7
99.4

96.0
95,0
97.8
100.5
101.6
103.6
100.8
99.6
104.5
106.3

100.6
106.6
112.0

94.2
91.8

99.5
96.7
97.3
93.7
92.9
97.8
95.3
93.6
95.0
97.6

96.4
95.7
97.0
100,4
102,6
103.9
98,3
101.1
103.1
101.6

101,2
109,2
115,0

90,7
94.5

96.9
98,3
98.3
9?, 3
96.8
96.2
96.0
90.9
97.3
95.0

94.1
97.5
99.8
101.9
101.6
104.2
95.8
101,3
107,4
101.1

96,1
104.2
120.6

92! 7
92.6

97,9
97.3
97.2
94,6
93. d
97.7
96.3
93.6
94.6
97. t

95.6
95.7
97,9
100.5
101.4
103.7
99. b
100.0
104.3
103.9

99.6
105.7
114.3

AVERAGE FOR PERIOD

57
44
42

49
64
75
76
90
101
98
99
109
118

119
118
137

48
38
44

53
76
76
76
93
101
93
94
107
120

120
129
150

44
35
46

58
77
77
79
9b
101
91
94
107
127

122
136
173

42
40
49

59
72
79
86
98
97
103
114
106
119

114
137
165

48
39
45

5b
72
77
79
94
100
9b
100
108
121

119
130
156

( M A Y ]07 / i )
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C. Historical Data for Selected Series —Continued

Year

Quarterly

1 Q I I Q I I I Q IVQ

;.l. NEWLY APPROVED CAPITAL APPROPRIATIONS/ 1000 MFG.
CORPORATIONS* (BILLIONS OF DOLLARS)

1945
1946
1947
1948,.,..
1949

1950
19S1
1952
1953
1954
1935
1956
1957
1958
1959

1960
1961
1962
1963
1964,,.,.
1965
1966
1967
1968
1969

1970
1971
1972
1973
1974

1.77
1.86
2.69
4.04
3.61
1.95
2.69

2.87
2.39
2.99
2.76
4.12
5.08
6.54
6,03
5.95
6,80

6.68
5.70
6.51

2.06
1.84
3.26
3.71
3.21
1.94
2.94

2.52
2.46
2.52
3.27
4.66
5.54
6.77
5.98
5.72
7.75

6.48
5.52
7.00

2.29
1.87
3.90
3.38
2.43
2,20
3.13

2.27
2,72
2.82
3.66
4.91
5.58
5.96
5.89
6.35
7.60

6.32
5.90
7.09

2.05
2.28
4.01
3.43
2.33
2.23
3.13

2.71
2.70
3.15
3.94
4.34
6.15
6.02
5.95
6.64
7.44

5.86
5.90
8.26

17 INDUSTRIES1 (PERCENT RISING OVER 1-QUAHTER SPANS)

1945
1946
1947
1948
1949

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959

I960
1961
1962
1963
1964
1965
1966
1967
1968
1969

1970
1971
1972
1973
1974

38
88
65
47
26
53

50
S3
59
41
53
82
76
47
35
59

50
59
76

71
59
59
35
4,1
47
76

29
59
47
65
76
71
S3
41
47
56

47
41
76

47
41
88
35
24
74
63

32
76
59
68
59
65
29
47
71
35

35
65
50

35
65
47
53
53
59
35

65
47
71
65
35
41
44
65
47
41

41
47
65

110. TOTAL FUNDS RAISED BY PRIVATE NONFINANCIAL BORROWERS
IN CREDIT MARKETS (ANNUAL RATE/ MILLIONS OF DOLLAHS)

1945
1946
1947
1948
1949

1950
1951
1952
1953. ....
1954
19S5
1956
1957
1958
1959

I960
1961
1962
1963
1964
1965
1966
1967
1968
1969

1970
1971
1972
1973
1974

24/600
26/792
20/876 i
35/592
39/368
36/416
28/260
45/008

48/364
32/424 '
46/392
50/620
57/372
70/284
72/688
66/272
71/868
99/112

83/992
107/896
127,096

28/136
23/908
22/692
38/632
34/284
35/820
29/428
31/616

39,072
37/056
47/432
55/456
62,508
66/276
80/432
59/152
72/120
100/380

02/964
116/156
138/432

26/948
20/844
26/616
39/668
34/060
30/P84
29/776
48/656

37/424
40/808
45/560
53/012
62/812
67,312
58,024
71,844
83,920
93,084

86,064
143,260
150/700

31/460
18/364
30,308
41/460
34/684
28/296
42/396
37/784

33/624
46/724
46/572
55/644
63/540
68,488
45/280
79/632
96/860
87/492

85/712
117/480
179/572

Annual

TOTAL

a! I?
13! 86
14.36

8 !3?.
11. M9

10,37
10. P?
11,411

18,03
22.35
25.29
23.95
24 . 66
29 . 5*J

25.34
23,02
28 . 66

AVERAGE:

'si
70
47
41
52
5B

59
S9
60
§6
65
50
50
50
48

43
53
67

AVERAGE

27/756
22/477
25/123
38/830
313/599
32/704
32/465
45/7^6

39/631
39/253

53/6B3
61/558
63/090
64/106
69/223
81/197
95/017

121*198
140,950

Year

Quarterly

1 Q I I Q :il(l IV 0

97. BACKLOG OF CAP ITU APPROPRIATION*-/ M/NUKACtijmii ''
(BILLIONS OF DOLLAHS)

1945.
1946,
1947,
1948.
1949.

1950.
1951.
1952,
1953.
1954.
1955.
1956.
1957.
1958,
1959,

1960.
1961.
1962.
1963.
1964.
1965.
1966.
1967.
1968.
1969.

1970.
1971,
1972.
1973,
1974.

!!

5,81 5.66 ii.7*' i>,61
5.25 4.BB 11.6*1 4 . i*?.
5.46 6.62 tt.2*> $•«*!»

11.15 11.8? M.9" U,W
11.95 11.48 :,0.3C; y.13
7.94 7.24 7,Q<) 7.UV
7.52 8.13 8,8; 9.41

9.50 9.09 6.50 ti.41
8,13 7.96 H.OF) tt.WV
8.31 «. 19 8.1̂  t;.b4
8.56 9.65 9.6*; Mi.tH

11.33 12.41 r̂ .b" J.3.9«»
14.83 15,91 i6.70 J7*««
19.00 30.21 P0.2!'. ;''C,21
19.98 19,83 £9.6" 3«i,b<>
20.03 19,93 i->0,2*> r'C.t*!*
21.40 22.71 ;>3.2'< ,̂44

23.13 Sg.SO ;n.7,[' W. 66
?0.20 19,<46 3,9.21) J.lj.V.1
19.42 20.38 SU.3P «,!i4

D • • .!• i •-<:• ;• . — i " " '• • *' , • • >•« ;!fj:r I ̂  * ;; '. f) ,
17 INDUSTRIES1 O'F^CENT R 1 S I NO fVt:K ^-CIIAf-H 5 I fit'Al^il

1945.
1946,
1947.
1948.
1949.

1950.
1951,
1952,
1953.
1954,
1955,
1956.
1957.
1958,
1959.

1960.
1961.
1962.
1963.
1964.
1965.
1966.
1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974.

1945,
1946.
1947.
1948.
1949.

1950.
1951.
1952.
1953.
1954.
1955,
1956.
1957,
1958.
1959,

1960.
1961.
1962.
1963.
1964.
1965.
1966.
1967.,
1968,.
1969,,

1970.
1971.
1972.
1973.
1974.

;'j

65

. , ft') 4*?
29 bO $'» $2
94 86 a;' 76
68 53 4'* 36
35 24 1H ft
18 4? ?'+ 94
82 as B;» 47
15 6 3,' b6
59 63 7.:; 61)
36 65 S.i 6B
71 71 «;* 8,?
88 b9 6* 6H
82 76 7h 76
8? 41 2'» 41
53 2« 5* 47
47 76 6'i 76
b? 59 4'' 3'J

29 29 2'* 24
24 59 *r* tifi
82 a? 8:» joe

7, VACANCY RATE IN TOTAL HFNTA;. t- OJJSINU ' (u)
(PERCENT)

6.2 5,9 f J !*!ft
5.3 5.3 i;. '? l';.̂
6.3 6.5 f. J is.fe
6,8 7.3 7 .» 7.0

8,0 8.0 f. ? »-'.,4
8.9 8»e EI ft n.s
8.5 8.1 f. ) r-.i
8.0 a.? f, i r,.3
8.1 8.1 f, •» n.3
8.5 8.?. 7 J f.S
8.3 7.*) 7 •* 7.7
7,3 6,9 70 »'«.?
6.1 6.2 h -? b.4
5.6 5.7 b 'j !«.!

5.4 5«<J b S fi.?
5.3 5.3 e. '» h.ft
5.3 5.SJ H J S.6

1 1 . !?a
9.13
7 , 07
9, 41

8.41
8.0?
8.<3'l

10. U«
1 5 . (>6
17.9?.

20. 3 b
25. '44

20.B6
18.93
25.24

37

5̂6

70
70

66

6,4
7.1

8.7
a. a
8.8
8,3
fl.a
7.7

5.4
5.6

• the eonvenionco of tho u;-K

.tiun permifJKion from Tht> t'
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Business Cycle Expansions and Contractions in the United States:
1854 to 1970

Business cycle reference dates

Trough

December 1854 . . . .
December 1858
June 1861
December 1867
December 1870
March 1879

May 1885
April 1888
May 1891
June 1894
June 1897
December 1900

August 1904
June 1908
January 1912 .
December 1914
March 1919
July 1921

July 1924
November 1927
March 1933
June 1938
October 1945
October 1949

August 1954
April 1958
February 1961
*November 1970

Average, all cycles:
27 cycles 1854-1970
11 cycles 1919-1970
5 cycles, 1945-1970 . . .

Average, peacetime cycles:
22 cycles 1854-1961
8 cycles 1919-1961
3 cycles, 1945-1961 . . .

Peak

June 1857
October 1860
April 1865
June 1869

. October 1873
March 1882

. March 1887

. July 1890
January 1893
December 1895
June 1899
September 1902

May 1907 . . .
January 1910
January 1913

. August 1918

. January 1920
May 1923

October 1926
August 1929
May 1937
February 1945
November 1948

. July 1953

July 1957
May 1960 .

. ^November 1969

Duration in months

Contraction
(trough from

previous
peak)

(X)
18
8

32
18
65

38
13
10
17
18
18

23
13
24
23
7

18

14
13
43
13
_B
11

13
9
9

12

19
15
11

20

16
10

Expansion
(trough to

peak)

30
22
46
18
34
36

22
27
20
18
24
21

33
19
12
44
10
22

27
21
50
80
37
45

35
25

105
M

33
42
49

26

28
32

Cycle

Trough from
previous
trough

(X)
48
30
78
36
99

74
35
37
37
36
42

44
46
43
35
51
28

36
40
64
63
88
48

58
44
34

117

52
56
60

45

45
42

Peak from
previous

peak

(X)
40
54
50
52

101

60
40
30
35
42
39

56
32
36
67
17
40

41
34
93
93
45
56

48
34

114
Txy
152
260
359

*46
548
642

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and II, Korean War, and Vietnam War), the postwar contractions,
and the full cycles that include the wartime expansions.

"Tentative and subject to revision as more information becomes available.

126 cycles, 1857-1969. 35 cycles, 1945-1969.
210cycles, 1920-1969. 421 cycles, 1857-1960.

Source: National Bureau of Economic Research, Inc.

57 cycles, 1920-1960.
63 cycles, 1945-1960.
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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 «pedftn dates in tehtksn t;) idetiiriw d

Series

LEADING INDICATORS
1. Avorago workweek, production workers, manufacturing

5. Avg. wkly. initial claims, State unemployment insur. (inv.} ...
12. Index of net business formation
0. New orders, durable goods "ndustnes

10. Crntracts and orders plant and equipment
29. NEW building permits, private housing
31. Change, manufacturing and trade inventories
23. Industrial materials prices
19. Stack prices 600 common stocks
16. Ccrporate profits, after ttixgs (Q)
17. Retio, price to unit labor cost manufacturing

1 13. Change in consumer installment debt
81 1. Composite index of 12 lending indicators
810. Composite index of 12 leading indicators, reverse trend adj. . .

ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls
43. Unemployment rate total (invert@d)

200. GNP in current dollars (Q)
205. GNP in 1958 dollars (Q) >

47. Industrial production >
5?. Personal income „

56. Manufacturing and trade sales
54. Sales of retail stores

820. Composite index of 5 coincident indicators
825. Composite index of 5 coincident indicators, deflated

LAGGING INDICATORS
44. Unemployment rate, 15 weeks and over (inverted)
61. Business expenditures now plant and equipment (Q)
71. Book value, manufacturing and trade inventories
62. L&bor cost per unit of output manufacturing
72. Commercial and industrial loans outstanding
67. Bank rates on short-term business loans (Q) . .

830. Composite index of 6 lagging indicators

Series

LEADING INDICATORS
t. Average workweek, prodlJCtion workers, manufacturing
6. Avg. wkly. initial claims, State unemployment insur. (inv.) . . .

12. Index of net business formation . ...
6. Now orders, durable goods industries

10. Contracts and orders plant and equipment
29. Ni3w building permits, private housing
31. Change manufacturing and trade inventories
23. Industrial materials prices
19. Stock prices 500 com mtjn stocks
16. Corporate profits, after taxes (Q) .
17. Rjjtio, price to unit labor cost manufacturing

1 13. Change in consumer installment debt
81 1. Composite index of 12 leading indicators
810. Composite index of 12 loading indicators, reverse trend adj. . .

ROUGHLY COINCIDENT INDICATORS
41. Employees on nonagricultural payrolls
43. Unemployment rate, totfil (inverted)

200. GNP in current dollars (CD .
205. GNP in 1 958 dollars (Q)
47. Industrial production .
52. Personal income
56. Manufacturing and trade sates
54. Stiles of retail stores

820. Composite index of 5 coincident indicators
825. Composite index of 5 coincident indicators, deflated

LAGGING INDICATORS
44. Unemployment rate, 15 weeks and over (inverted)
61. B jsiness expenditures, now plant and equipment (Q)
71. B30k value, manufacturing and trade inventories
62, Labor cost per unit of output, manufacturing . . .
72. C3mmorcial and industrial loans outstanding . . .
67. Bank rates on short-term business loans (Q)

830. Csmposite index of 6 lagging indicators

Specific trough dates corresponding to expansions beginning in-

November 1970

Sept, 70 (-2)

Oct. 70 (-1)

Aug. 70 (-3)
Nov. 70 (0)

Oct. 70 (-1)

Jan. 70 (-10)
Nov. 71 (+12)
July 71 (+8)

June 70 (-5)
IVQ 70 (0)

Sept. 70 (-2)
Nov. 70 (0)

Nov. 70 (0)

May 70 (-6)

Nov. 70 (0)

Nov. 71 (+12)

NSC
IVQ 70 (0)

Nov. 70 (0)

NSC

Nov. 70 (0)

NSC

Nov. 70 (0)
Nov. 70 (0)

Feb. 72 (+15)

NSC
NSC
NSC
July 71 (+8)
IQ 72 (+15)
May 71 (+6)

February 1961

Dec. 60 (-2)

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

Jan. 61 (-1)

May 61 (+3)
Dec. 60 (-2)

Dec. 60 (-2)
Dec. 60 (-2)
Oct. 60 (-4)

IQ 61 (0)
Feb. 61 (0)
Apr. 61 (+2)

Dec. 60 (=2)

Dec. 60 (-2)

Feb. 61 (0)

May 61 (+3)

IVQ 60 (-3)

IQ 61 (0)
Feb. 61 (0)

NSC
Jan. 61 (-1)
Apr. 61 (+2)

Feb. 61 (0)
Feb. 61 (0)

July 61 (+5)
IQ 61 (0)
June 61 (+4)
Dec. 61 (+10)
NSC
IVQ 61 (+9)
July 61 (+5)

April 1958

Apr. 58 (0)

Apr. 58 (0)

Apr. 58 (0)

Jan. 58 (-3)
Mar. 58 (-1)

Feb. 58 (-2)
Apr. 58 (0)
Apr, 58 (0)

Dec. 57 (-4)

IQ 58 (-2)
Apr. 58 (0)
Mar. 58 (-1)

Apr. 58 (0)

Feb. 58 (-2)

May 58 (+1)
July 58 (+3)

IQ 58 (-2)

IQ 58 (-2)
Apr. 58 (0)

Feb. 58 (-2)
Mar. 58 (-1)

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

Apr. 58 (0)

Aug. 58 (-J-4)
IIIQ 58 (+4)
Aug. 58 (+4)

Apr. 59 (+12)
Aug. 58 (+4)
IIQ 58 (+1)
Aug. 58 (4-4)

AuijJSt 1DB4

Apr, i4 ("4}

Sept. »4 O-l)
Mar. i4 ( - - f t )
Mar. i4 (••*)

lV;«r, )4 ( • • - ; » )
8(>pt. i3 (-11)
Nov. i>3 (•"!»
Oct. i»3 (-10)

Sept. i»3 (-ID
IVQ l>3 (-{))

DtXi, i>3 (-8)
Kar. i>4 ( < • ! » )
Nov., i>3 (-0)
N'ov0 t»3 (••{))

Au£u 34 ((»
Sept. 34 O-t)

JIQ 34 (-;n
UQ 34 (-3)
Apr, 34 (-4)

Apr. 34 (-4)

AUK. 34 (t»

Jtm. H (-7)

Aug., 34 (0)
May 34 ( -;i)

Oct. 34 (HO

IVQ 34 (+;n
Oct. 34 (K>)
Juno 35 (+10)
Oct. 34 (+8)
IQ 35 (+<>)
Oct. 34 (+;>)

Outobur 04!)

Apr, 49 -0)

Ot 1 , 40 (0)
July 40 -3)
June 4B -4)
Apr, 40 »l»)
Jan. 49 -!))

Apr. 49 =«)
Juno 49 < 4)

Juno 41) »4)
ll'Q 49 -<i)

Mny 49 =!i)
Jan. 49 -fl)

June 49 (-4)
Kay 49 <»!i)

Oct. 49 (0)

tJt't. 49 (0)
IVQ 49 (-*•!)
IIQ 49 (-<>)

Oct. 49 (0)

July 49 (»;0
(,Vt. 49 (0)
?wse
Ort. 49 (0)

Ot't. 49 (0)

Nov. 49 (+1)

IVQ 49 (<M)
Dee, 19 (+•«)

Atnf;. H) (HO)
Pr«. 19 (+!?)

IQ »0 (+4)
Ju>v. 19 (+1)

Specific peak dates corresponding to contractions beginning in-

November 1969

Feb. 68 (-21)
Jan. 69 (-10)
Feb. 69 (~9)
Feb. 69 (-9)
Jan. 69 (-10)

Feb. 69 (-9)
Feb. 69 (-9)

Feb. 70 (+3)
Dec. 68 (-11)
IVQ 67 (-24)

July 66 (-40)
May 69 (-6)

Feb. 69 (-9)
Apr. 69 (-7)

Mar. 70 (+4)

May 69 («6)
NSC
IIIQ 69 (=-3)
Sept, 69 (-2)
NSC

Oct. 69 <~1)

NSC
Dec. 69 (+1)
Oct. 69 (-1)

Mar. 69 (-8)

NSC
NSC
NSC
Sept. 70 (+10)
IQ 70 <>3)
Aug. 70 (+9)

May 1960

Apr. 59 (-13)
Apr. 59 (-13)
Apr. 59 (=13)
Apr. 59 (-13)
Mar. 59 (-14)

Nov. 58 (-18)
Dec. 59 (-5)

Nov. 59 (-6)
July 59 (-10)

IIQ 59 (-12)
Apr. 59 (-13)
Aug. 59 (-9)

Apr. 59 (-13)
Jan. 60 (-4)

Apr. 60 (-1)
Feb. 60 (-3)
IIQ 60 (0)
IQ 60 (-3)
Jan. 60 (-4)

NSC
Jan. 60 (-4)
Apr. 60 (-1)
Feb. 60 (-3)
Feb. 60 (-3)

May 60 (0)
IIQ 60 (0)
July 60 (+2)
Feb. 61 (+9)
NSC
IVQ 50 (-6)
May 60 (0)

July 1957

Nov. 55 (-20)
Sept. 55 (-22)
June 55 (-25)
Aug. 56 (-11)

Nov. 56 (-8)

Feb. 55 (-29)
Apr. 56 (-13)
Dec. 55 (-19)
July 56 (-12)
IVQ 55 (-20)

Feb. 57 (-5)
Mar. 55 (-28)
Dec. 55 (-10)

Dec. 56 (-7)

Mar. 57 (-4)
Mar. 57 (-4)
IIIQ 57 (+1)
IIIQ 57 (+1)
Feb. 57 (-5)
Aug. 57 (+1)

Feb. 57 (-5)
Aug. 57 (+1)

Mar. 57 (-4)
Mar. 57 (-4)

Sept. 57 (+2)
IIQ 57 (-2)
Sept. 57 (+2)
Apr. 58 (+9)
Sept. 57 (+2)
IVQ 57 (+4)
Sept. 57 (+2)

July "933

Mar, 53 ( -4 )
Sept. 32 (-10)
Sept. 52 (-10)
Jan. 33 (-0)
8 opt;. 32 (-10)

New. 32 (-8)
Jan. 53 (-«;)

Feb. 31 (-29)

Jan. 33 (• -»>)
IIQ 33 (-2)
Jan. 31 (-30)
Doc. 32 (-7)

Jyn. 33 (-«)

Jan. 33 (-tj)

Jime 33 (-1)
Jime 53 (-1)
OQ 53 (-2)
IIQ 53 (-2)
July 53 (0)
Oct. 53 (-1-3)
July 53 (0)
Mar. 53 (-4)
July 53 (0)
May ^ 3 (-2)

Oct. 53 ( t 3 1

mq 53 on
Sept, 53 P2 I
Apr. 54 (+9)

AUK. 53 (+1J
IVQ 53 (+4)
Oct. 53 O3)

Novombui 1948

Dec. 47 (-it)
J;;n. 47 (-33)

J;n. 4H> (-10)

AUK. '1H (-3)

t tine 48 (-5)

tH-t. 47 (-13)
July 4H (-4)
Jan. 4H (=10)
Juno 4H (=r>)
1 )Q 4H (-fi)

June 4H (-5)
Mar, 48 (-8)

Jan. 4H: (-10)

Juno 4H (-5)

rfopt. 4K (-2)
NA
JVQ 48 (0)
r:VQ 48 (0)
July 4K (-4)
(Vt. 48 ( = 1)

A;itf. 4K (-3)
:wu:
Out. 4K (=1)

Oct. 4H (-1)

Ian. 40 (+2)

(VQ 4« (0)
l>Vb. 40 C+3)
Suv. 48 (0)

AUK. 4H (-3)
I EQ 40 (+ti)
Nov. 48 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dntns intiicattJ t!m i;yc;:ic;il tumirti points in
business activity as a whole. This table shows, for the 26 series on the NBER "short list" and five composite indexes, the specific peaks and troughs rarn*;pondincj to pni.t 'Aorld Wnr I I Iwsiness
cycles. The determination of specific turning points is not an entirely objective matter, and honest disagreement may exist among individual analysis. Then:for2, the dues listed above !-hoi;ld not
be inteipreted as being absolute. Sue Measuring Business Cycles by Burns and Mitchell {NBER: 1946) for further information on datinc specific peaks and trout In;.
NA - Not available. This indicates that data necessary to determine a turning point are not available.
NSC - Mo specific cycle. This Indicates that no specific turning point corresponding to the indicated reference date is discernible.
Q - Quarterly series. Leads anel lags are measured from middle of quarter to reference date.
*Not necessarily the peak (trough), but the high (low) for the available data.
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G. Experimental Data and Analyses

There has been considerable interest in recent months about the impact of
price changes on the leading indicators and, in particular, on the composite
index of 12 leading indicators, BCD series 810. In response to that interest, this
appendix presents two experimental leading composite indexes designed to
supplement series 810. These new indexes divide the 12 leading components into

two subgroups: one group consists of the seven components measured in, or
related to, current-dollar units; the other group consists of the five components
measured in nonmonetary units. These new indexes should be viewed as
experimental tools for research. They are not to be viewed as substitutes for the
leading index but rather as supplements to it.

(JULY) (AUG.) (JULY) (APR.) (MAY) (FEB.)

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

P T

Illillt III TM III

Reverse Trend Ad

II

Ill Ml HTTIi 111 m-lll IM IN

usted Composite Indexes

'. 810. Twelve leading indicators
(series 1, 5, 6, 10, 12, 16,
17, 19, 23, 29, 31, 113)1

Five indicators measured in
nonmonetary units (series 1,
5, 12, 17, 29)2 -I

Seven indicators measured in
current-dollar units (series 6,
10, 16, 19, 23, 31, 113)1

ILL 111 Hi 11$ JJ1JJJ Ml 1JJ: IliL111 iMiLIJ HI HI

ill m 1 1 1 1 1 1 1 1 i l l | l l l jU t | l l l | l 11

Index: 1967=100

^j

V*l

i l l ITT

D

Ratio scale

180
170
160
150
140
130
120
110
100

170
160
150
140
130
120
110
100

190
180
170
160
150
140
130
120
110
100

90

80

70

60

50

-I 40

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

NOTE: The experimental indexes are not shown for the current month because less than two-thirds of the current-dollar components were available by the publication deadline.
1 Original trend replaced by trend of undeflated coincident index (series 820).
2 Original trend replaced by trend of deflated coincident index (series 825).
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ALPHABETICAL INDEX-SERIES FINDING GUIDE

Series titles
(SGO complete titlus in "Titles and Sources of

Series," following this index)

A

AccKsicit rate, manufaeturincj ,
Arttieipnionsand intentions, businessmen's

Business expenditures, new plant and equipment . . .
E'tvployeos manufacturintiund trade
Inventories, manufacturing and trada
Orders, new, manufacturing
Pri ;os, sellini), manufacturing . . ,
Pri:;os, sellinf), manufacturing and trade
Prices, sellinr], retail trade ,
Prlifis sell i no whylessilo trade
Prcfits net manufacturing and tpdo
Sat^e, net, manufacturing and tiada

Auto mo biles
Cais new purehosod by households
Fxaonditures personal consumption
Prt duet oross constant dollars

B

Balance of payments • See also NIA - hi reign trade.
Balances

lit) iking find other capital transactions, net . ,
Current account , , , . . , . . . , , . . . . , . ...... ...
Current account and lonfj-term capital ....... . , .
G G ods and services . . . . . . . . f . . . . . . . . . . . . . ...
Gtjods, services and remittance)!
Government grants and capital transact! ans, net ....
liabilities, liquid . . . . . . . . . .
Utibilitms, liquid ami nnnliqiwl . . . . . . . . . . . . . . . . .
tJ£|uitlity, net . , . . , , , , . . . . , . . . . , . . . . .
Merchandise trade
Reserve position, U.S., official . . . . . . . . . . . . . . . . .
Reserve transactions, official

£x ports
G cods and services
Income on U.S, investments ahro.sd
Investment, foreifjn direct, in the U.S
Investment income, military sales and service . . . . . .
(Vltirchotidise, adjusted ....
Military sales to foreigners
Net, (joods and servicon
Orders, new, manufacturers' dyr^jlo goods . . . . . . . .
Orders, new, nonelectrical ma^hiwsry . . . . . . . . . . . .
Securities, U.S., purchases by ttwiitjners . . . . . . . . . .
Tt'tal, excluding miliiary aid . . . ,
Transportation and services r(i;<;i?![its
Travelers;, foreign, receipts from . .

linptrtij
Goods and services
Income tin foreign investment in the U.S
In/estment income of foreigners, military
expenditures and WVICPS

Iruostntwnis abroad, U.S. direct . . . . . . . . . . . . .
Merchandise, od justed, oxdudtnij military
M litary expenditures o broad U S
Securities, foreign, U.S. purclttsas . . . . . . . . . . . . . . .
Total, funeral
Tronspuftation and services, jGymsjnts tor . . . . . . . .
Travelers) abroad, U.S., p;iymwritK by . . . . . . . . . . . . .

Bonds - See Interest rates.
Building - Set; Investment, fixed.
Business failures, current liabilities
Business starts

I'Ontuilion, business, net ... :. . . . . . . . . . . . . .
Incorporations, new

Buying tiolicy, production materials

C

Canarti) • Sise International comparitjonsi
Capaisiiy adequacy, manufacturers' . „ .
Capacity utilisation

Gup (potential GNP less actual)
0 jtput to capacity, manufacturing
PotentiQl GNP, constant dollais . . . . .

Capital consumption allowances
Capitol invest mom • See Investment, fixed.
Cars • Jkjo Automobiles.
Cash fbw, net, corporate, constant dollars
Cash fbw, net, corporate, current do [liars . . . . . .
Compensation of employees • See ulso NIA - National
and n arsonal income.

Compensation, overage hourly, nil omptoyeos,
private nonfarm ....

Compensation, real «verage hourly, all employees,
private nonfarm , . . , , . .

*Dt notes series on the 19B6 NUGH "short list" of indica

Series
number

2

D61
0446
D450
0440
0462
0460
0466
D464
0442
0444

430
234
249

575
517
519
250
515
570
530
532
521
500
534
522

252
542
580
540
536
546
250
506
508
564
502
548
544

253
543

541
S61
537
547
565
512
549
545

14

*12
13
26

416

207
850
206
296

35
34

745

746

tors. #1

Current issue
(page numbers)

Charts

20

46
46

47

46
47
47

47
47

46
46

45

11

53

49
49

49,51
49
53
50
50
49

48
30
49

51
52

53

51

51

49,51

48
48
53
48
52
52

51

51
53
51
52
53
48
52
52

34

25,39
25
28

44

61
62
61
17

31

31

58,59

58,59

he "number"

Tables

74

85
85

85
85
85
85
85

85

85
85

84

70
72

88
87
87

87
87

88
87

87
87

86
87
87

87

88

88
87
87

88
87

86
86
88
86

88
88

87

88

87

88
87

88
88
86
88

88

81

77
77
79

84

95
96
95
72

80
80

92

93

for this series t

Historical
data

(issue date)

7/73

1/74

1/74

1/74
1/74
1/74
1/74
1/74
1/74

1/74
1/74

3/73
10/73
10/73

9/73

9/73

9/73
9/73
9/73
9/73
9/73
9/73
9/73
2/74

9/73
9/73

9/73
9/73

9/73
9/73
9/73

9/73
9/73

4/74
5/74

9/73
2/74

9/73
9/73

9/73

9/73

9/73
9/73
9/73
9/73
9/73
2/74

9/73

9/73

4/74

4/74

4/74
2/74

1/74

4/74
12/73

4/74
11/73

8/73

8/73

9/73

9/73

tie was chan

Series
rtecripticins
(issued ate)

8/68

11/68
11/68

11/68
11/68

11/68
11/68
11/68

11/68
11/68
11/68

11/68
10/69

3/69

S/69
5/69

5/69

5/69
JV69

f./69

f»/69
f>/69
S/69

S/69

S/69
ft/69
5/69
li/69

a/69
5/69

9/69
5/69

5/69
ft/69
5/69
5/69
5/69

li/69

511/68

LO/6S3

1/72

1/72

10/72

10/72

jiid since the,

Series titles
fSee complete titles in "Titles and Sources of

Series," following this index)

Compensation of employ BBS- Continued
Earnings, avg. lirly., prod, wkrs., priv. munfarni
Earnings, real average hourly, projection
workers private nonfarm , „ ,

Earnings, real spendable average wrekly . . . . , , „ . .
Wage and benefit decisions first year , . .
Wage and benefit decisions, life o': contract . . . . . . . .
Wages and salaries, mining, mfg., and const urctcur; .

Composite intocs
Capitol investment commitments . . . . . . . . . . . . . .
Coincident indicators five . . . . .
Coincident indicators, five, deflated . . „
Caincideat indicators, five, rate of change .... . . ,
Employment marginal adjustments
Financial flows, sensitive . . . . . . . . . . . . . . . . . . . .
Inventory investment and purchasing . . . . . . . . , .
I HEjqing indicators six .
Loading indicators, twelve . . -
Leading indicators, twelve, revere tend adj . . . . .
Profitability . . . . „ , , , . .

Construction •• See Investment, fixed.
Consumer gaeds, ratio of business equipment to . . . . . . ,
Consumer installment debt • See Credit.
Consumer prices •• See Price indexes - Consumer.
Consumer sentiment
Costs- See Labor cost and Price incfeoi.
Credit

Bank loans to businesses change id
Borrowing, total private . . . . . , , , . . . . . . , , , . , , .
Commercial and industrial loans autsta tiding . . . . . .
Consumer installment debt . . . . . . . . . . . . . . . . . . . .
Consumer installment debt, change in . , . . . . . . . , . ,
Consumer installment loans, delinquency rate . .
Mortgage debt, change in ... . . . . . . . . . . . ...

D

Defense
Contract awards, military prime .......... . , , .
Fxpenditures abroad US military
Obligations incurred, procurement . . . . . , . . , ....
Obligations incurred, total
Orders new defense products . . .
Orders, new, defense products industries .... . . . . .
Purchases of pods and servicos . . .
Sales, military to foreigners . . . . .

Deficit or surplus, government - See M A - Budget.

Diffusion indexes - See also Anticipat e?isaftd intensive';.
Capital appropriations, new, manufacturing . . . . . .
Claims, avg. weekly initial, unerr ploy, insurant;:) ....
RmployQOB on nonafjricultural payrolls ..... „ . , . .
Industrial materials prices . . . . . . . . . . ....
Industrial production
Orders, new, durable goods industries
Prices, 500 common stocks
Prices, wholesale, manufactured pods
Profits, manufacturing . . . . . . . . . . . . .
Sales, retail stores
Workweek, avg,, production workers, info

Disposable personal income - See NIA • National
and personal income.

Durable goods
Automobiles - See Automobiles.
Expenditures, personal consumption - Seo NIA ••

Personal consumption expend! aires.
InvEntones business change in
Orders export excluding motor vehicles ... . .
Ordgrs new . . .
Ordprs new components

Orders unfilled change in
Orders, unfilled, to shipments . . .
Sales final .... . . . . . . . . . , .

E

Earnings - See Compensation of employee.
Emplgymani owl unemployment

Aecassion cate, manufacturing . . ,
Civilian labor force, total . . . . . . . . . . . . . . . . . .
Claims, avg. weekly initial, unemploy. iretmmc-! . .
Claims, avct. weekly initial, unemploy. iiBi;';m.;̂ ,
diffusion index . . . . . . . . . . . . . . . . . . , ,

Emp loyed persons in civilian latex forte . . . .
Employees, mfg. and trade, diff jsion i:id;ss . . . . , ,

publication date shown. NIA means National Inrtrti;! ;.'; a;

nuitiber

'NO

741
8h9
748
X9
83

8E4

8"3
817
8') 8
830

no
616

112
111)

IK-i
*113
:n
3;*

r.?s
Tt?

;;21
ill 6
SH8
647
264

296

1111
116
1)41
[123
047
i'li
019

KM
US4
01

-m
M)B

1)6
MB

1341

)44B

f ' i . fciutt

,._.'?.

HH

Hit

38

37

an

wi*

*flt U»

IV

<;:;
tui

(»;*
6:1

IH

tin

^<:i'i;:(!:;

It 1 SIC! ' ,.v, ,.r

" TiiiT 'rait!^

Hi!
Hit

Ha
83

WA

H3

M

HI

SI

i-iH

fill

VI »H<)

M7

- t 7

71

77

H?,W)

Vtt

n

MH

S/73

li/T-1

:i/74
li/'M

•1/M

U/'/H
•j . 'va

't/'M

JH.,'79
?, "M

1/71
a/ ?4
7-^73

1/74

H'79
H '7H
H ' >;;i

8 '73
1 1 /7M

V -73

;v7-t
1/7<1

1/74

,w.

6/Vi?
tO/V2

fi/7?
7/fif-

11/tJH

tl (iH

11/liH

1,1. i"*?.

H?

MS *

10 /««)

tt/UH
10/09

H/iiH

11 /OH
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ALPHABETICAL INDEX-SERIES FINDING GUIDE-Continued

Series titles
(See complete titles in "Titles and Sources of

Series," following this index)

Employment and unemployment-Continued
Employees on nonagricuttural payrolls
Employees on nonagricultural payrolls, components .

Help-wanted advertising to persons unemployed
Job vacancies in manufacturing
Layoff rate, manufacturing
Man-hours in nonagricultural establishments
Man-hours in nonagricultural estab., rate of change , ,
Marginal employment adjustments
Overtime hours production workers mfg
Persons engaged in nonagricultural activities

Unemployed persons in civilian labor force
Unemployment rate, both sexes, 16-19 years
Unemployment rate, females 20 years and over
Unemployment rate 15 weeks and over
Unemployment rate, insured, average weekly
Unemployment rate, males 20 years and over
Unemployment rate, married males, spouse present .
Unemployment rate, Negro and other races
Unemployment rate, total
Unemployment rate, white
Workweek, production workers, components
Workweek, production workers, manufacturing

Equipment, business- See Investment, fixed.
Exports - See Balance of pmts. and NIA - Foreign trade.

F

Federal funds rate
Financial flows sensitive
Foreign series - See International comparisons.
Foreign trade - See Balance of payments and NIA.
France -See International comparisons.
Free reserves

G

Government - See Balance of payments, Defense,
and NIA.

Gross national product - See Capacity utilization and
NIA.

H

Hours - See Employment and unemployment.
Housing

Residential structures - See NIA - Gross private
domestic investment.

Units authorized by local building permits
Units started private total
Vacancy rate, rental housing

t

Imports - See Balance of payments and NIA -
Foreign trade.

Income- See also Compensation of employees
and NIA - National and persona! income.

Households, compared to year ago
Households, mean probability of change
Income on foreign investments in U.S
Income on U.S. investments abroad
Personal
Receipts for transportation and other

services, U.S. balance of payments
Receipts from foreign travelers in U.S

Industrial materials prices - See Price indexes - Materials.
Industrial production - See also International
comparisons.

U.S., components
U S index
U.S., rate of change

Interest, net
Interest rates

Business loans, short-term bank rate
Corporate bond yield
Federal funds rate
Mortgage yield, residential
Municipal bond yield
Prime rate charged by banks
Treasury bill discount rate
Treasury bond yield

International comparisons
Consumer prices

Canada ... .
France
Italy
Japan
United Kingdom
West Germany

Series
number

*41
D41
46
860
50
3
48
48
813
21
42

843
846
845

*44
45
844
40
848

*43
847
D1

*1

119
817

93

*29
28
857

420
425
543
542

*52

548
544

D47
*47

47
288

*67
116
119
118
117
109
114
115

133
136
137
138
132
135

Current issue
(page numbers)

Charts

21 , 4i
64
21
62
21
20
21
65
38
20
21

60
60
60
22,42
22
60
22
60
22,41
60
63
20,39

35
38

35

26,39
26
62

45
45
52
52
23,41

52
52

64
23,41,67
(55
16

36,42
35
35
36
35
36
35
35

66
66
66
66
66
66

Tables

75
98,100
74

96
74
74
75

83
74
75

94
94
94
75
75
94
75
94
75
94
97,99
74

82
83

82

78
78
96

84
84
88
88
76

88
88

98,101
76,103

72

82
82
82
82
82
82
82
82

103
103
103
103
103
103

Historical
data

(issue date)

7/73

7/73

3/74

3/74

7/73

7/73

1/74

1/74

5/74
7/73

2/74

2/74

2/74

2/74

2/74

5/74

2/74

2/74

2/74

2/74

2/74

7/73

7/73

11/73
5/74

12/73

3/74

3/74

5/74

3/73

3/73

9/73

9/73

8/73

9/73

9/73

2/74

2/74

3/74

11/73

1/74

1/74

11/73
1/74

1/74

11/73
1/74

1/74

12/73
12/73
12/73
12/73
12/73
12/73

Series
descriptions
{issue date)

8/68

10/72
S/68#
8/68#
8/68 #

4/72

4/72

4/72

4/72

4/72

6/69

4/72

4/72

4/72

4/72

4/72

8/68

11/73

11/72

4/69

6/72

10/72

11/68
11/68
5/69

5/69

7/68

5/69

5/69

11/68
11/68
10/69

7/64

11/73
7/64

7/64

11/73
7/64

7/64

9/72
9/72

9/72

9/72

9/72

9/72

Series titles
(See complete titles in "Titles and Sources of

Series," following this index)

International comparisons-Continued
Industrial production

Canada
France
Italy
Japan
OECD European countries
United Kingdom
West Germany

Stock prices
Canada
France
Italy
Japan

United States
West Germany

Inventories
Business inventories, change in - See NIA - Gross

private domestic investment.
Finished goods book value manufacturers' .
Inventories to sales, manufacturing and trade

Manufacturers', book value
Manufacturers', condition of
Manufacturing and trade book value
Manufacturing and trade, change in
Manufacturing and trade diffusion index
Materials and supplies, change in mfrs.' book value . .
Materials purchased higher inventories
Production materials buying policy
Valuation adjustment of corporate profits

Investment, fixed -See also NIA - Gross private
domestic investment.

Capital appropriations, manufacturing, backlog
Capital appropriations, new, manufacturing
Capital appropriations, new, mfg., diffusion index . .
Capital investment commitments
Construction contracts, commercial and industrial . .
Construction contracts total value
Construction expend., bus., mach. and equip, sales . .
Equipment, business, ratio to consumer goods
Foreign direct investments in the U.S
Orders, new, capital goods industries, nondefense . . .
Plant and equipment, contracts and orders
Plant and equipment, new business expenditures . . .
Plant and equip., new bus. expend., diff. index
U S direct investments abroad

Investments, financial - See Balance of payments,
Composite indexes, Interest rates, International
comparisons - Stock prices, and Price indexes - Stock.

Italy - See International comparisons.

J

Japan - See International comparisons.

L

Labor cost per unit of gross product
Labor cost per unit of output, manufacturing
Labor cost per unit of output, total private economy
Labor cost price per unit of
Labor force - See Employment and unemployment.
Layoff rate manufacturing
Loans -See Credit.

M

Machinery -See Investment, f ixed.
Merchandise trade - See Balance of payments.
Military -See Defense.
Money supply, change in

Money supply
Money supply and time deposits
Money supply, time deposits, and deposits

at nonbank thrift institutions

N

National income and product accounts
Budget

Expenditures, Federal
Receipts, Federal
Surplus or deficit. Federal
Surplus or deficit, government

Final sales -See also Sales.
Durable goods
Nondurable goods
Total, constant dollars

Series
number

123
126
127
128
121
122
125

143
146
147
148
142
19
145

65
851
815
412
414

*71
*31

D450
20
37
26
286

97
11
D11
814
9
8
69
853
560
24

*10
*61

D61
561

68
*62
63

*17

3

85
102

103

602
301
600
228

270
274
273

Current issue
(page numbers)

Charts

67
67

67
67
67
67
67

68
68
68
68
68
68
68

29
62
38
44
44
29,42
28,40
47
28
28
28
16

27
26
63
38
26
25
27
62
53
26
25,39
27,42,43
46
53

32
32,42
32
30,40

20

33
33

33

54
54
54
17

15
15
18

Tables

103
103

104
104
104
103
104

104
104
104
104
104
104
104

79
96
83
84
84
79
78
85
79
78
79
72

78
77
97
83
77
77
78
96
88
77
77
78,84
85
88

80
80
80
80

74

81
81

81

89
89
89
72

71
71
72

Historical
data

(issue date)

1/74

1/74

1/74

11/73
1/74

1/74

1/74

12/73
12/73
12/73
12/73
12/73
12/73
12/73

4/74

4/74

5/74

1/74

1/74

4/74

4/74

1/74

4/74

3/74

2/74

11/73

5/74

5/74

5/74

10/73
4/74

8/73

3/74

9/73

8/73

5/74

1/74

1/74

9/73

9/73

4/74

9/73

4/74

7/73

3/74

3/74

3/74

9/73

9/73

9/73

11/73

11/73
11/73
11/73

Series
descriptions
(issue date)

10/72
10/72

10/72
10/72

10/72
10/72

9/68

2/69

11/68
11/68
2/69

2/69

11/68
9/68

10/69

.....

9/6 8#
11/68
5/69

9/68

9/68

11/68
11/68
5/69

7/68

11/68
10/72
11/68

8/68#

10/72
10/72

10/72

7/68#
7/68#
7/68#
10/69

10/69
10/69

"Denotes series on the 1966 NBER "short list" of indicators. #Tha "number" for this series title was changed since the publication date shown. NIA means National Income and Product Accounts.
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ALPHABETICAL INDEX-SERIES FINDING GUIDE-Continued

Series titles
(See complete titles in "Titles and Sou fees of

Series," following this index)

Natiomi ii iconic find product accounts - Continued
Foroi 30 trade • See also Balance of payments

f/x sorts, goods and services
I'xiorts, goods and services, net
l;x:iorts, goods and services, not, percent of GNP . . ,
Im sorts, floods and services . . 1 , , . , ,

Govetnmont purchases of goods and services
I'OiJoritl Bovornment, constant dollars . . . . . ,
1%'tJonil Government, current dollars . . . . , . . . = , . . .
f'Giiisral Government, percent of C?NP ,
roiioral, State, and local governments ,
National defense . , .
Steto and local governments, constant dollars . .
Stoto find local governments, current dollars .......
Stctfl find local govern men ts, psrant of GNP . . . . . .

Gross national product
Auto product, gross, constant dollars . . . . . . . . .
GlvP, constant dollars

GI\P, constant dollars, rate of ttfuinge
Ur* P current dollars ,
GNP, current dollars, rate of cljanfje
GNP (jap (potent ia) loss actual)
RNP, potential, constant dollars .
Per capita GNP, constant dollars
Per eapito GNP, current dollars . , .
Prise deflator, implicit < . . . . .
Pri:o index, fixed weighted, grtiss private product . . .

Gross private domestic investment
h},iiptrent, producers' durable .
h nen tones, business, change in, cons tarn dollars . . .
1 men tones, business, change in, currant dollars
Inventories, business, change in, [joreent of GNP , . . .
Inventories, business, durable ifoeds, change in . . . . .
InventoriEss, business, nondurable pods, change in . .
Investment, fixed, nonresident! jl, eonstmn dollars . .
Investment, fixed, nonresident ial, current dollars . . .
Investment, fixed, non residential, percent of GNP
Investment, yross private domestic, total . .
Structures, nonresidential
Structures, residential, constant dollars
Structures, residential, current dollars
Structures, residential, percent of GNP

Nation nl and personal income
(jO'tipetiS'ition of employees ,
Compensation of employees, pj;t. of national in so me
Oifposable personal income, constant dollars . . . . . . .
Disposable personal income, current dollars . . . . . . .
Disposable personal income, prr capita, constant dol.
Disposable personal income, per capita, current dol, .
Interest, net , . , , . . , . , , . . , . . .
Interest, net, percent of nationol income
National income ,
Peisonal income
Profits, corporate, and inventory valuation adj. ,
Profits, corporate, and inventory valuation adj.,

percent of national income . »
Proprietors' income
Proprietors' income, percent of national income
HBtitol income of persons . . . ,
He.ital income of persons, pet. of national incoms . .

Personal consumption expenditures
Automobiles ,
Durable floods , . . , . ...
Durable goods, except autos ... .
Nondurable goods ,
Pwsonal consumption expend., total, constant did . .
Peisonal consumption expend., total, current dot . . .
Pcjsonal consumption expend., total, pet. of GNP . .
Sei vices . . . . . .

Savin:)
Genital consumption allowances
Grass savimj, private and government . . . . . . . . . . . .
Poi sonal saving ( , . , ...
Poison.)! saving to disposable personal income
Profits, undistributed corpora^ plus inventory

valuation adjustment ,
So "plus or deficit, qovt ,

Nondurable goods
tixgenditures, personal consumption , .
Inventories, business, change Jin . . . . . . . . . . . . ...
Sales, final ,

Series
number

252
250
260A
263

263
262
262A
260
264
267
266
266A

249
*205

205
*200
200
207
206
217
215
210

243
246
245
245A
271
275
247
241
241 A
240
242
248
244
244A

280
280A
225
224
227
226
288
288A
220
222
286

286A
282
282A
284
284A

234
232
233
236
231
230
230A
237

296
290
292
854

294
298

236
275
274

Curren issue
(page numbers)

Charts

13

13

19
13

18
14
10
14

14,53

18
14
19

18
9,18,23,

41,61

65

9,23,41
65

61
61
0

9
9
56

18

12,28
19
15

15
18
12
19

12
12
18

12
19

16
19
10

10
10
10

16
19
10

10
16

19
16
19
16

19

11

11

11
11

11,18
11
19
11

17
17
17
62

17
17

11
IS
15

Tables

71

71

73
71

72
71

73
71

71,89

72
71

73

72
69,76,

95

69
69,76
69

95
95

69
69
69
90

70
72
70,78
73
71
71

72
70

73
70
70

72
70

73

71

73
69
69

69
69

72
73
69
69

72

73
71

73
71

73

70

70

70
70
70
70

73
70

72

72
72
96

72
72

70
71
71

Historical
data

(issue (kite)

10/73
10/7M
10/7 a

10/73

11/73
10/75!

10/73
10/73

11/7 a
11/73

11/73
11/7 a

10/73

10/73
10/7 M

10/73
10/73

4/74

4/74
10/73

10/73
10/73
9/73

10/73
10/73

10/73
10/73
11/73
11/73

10/73

10/73
10/73

10/73
10/73

10/73
10/73

10/73

11/73
11/73
10/73
10/73

10/73
10/73
11/73

11/73
10/73

10/73

11/73

11/73
11/73
11/73
11/73
il/7;t

10/73

10/73

10/73

10/73
10/73
10/73
10/73
10/73

11/73
11/7:)
11/73
9/73

11/73
11/73

10/73
11/73

11/73

Series
inscriptions

8/69
3/69
10/69

3/69

11/73
10/69
10/69

10/69

10/69
11/73

10/69
10/69

10/69

10/69
10/69

10/69

10/69

10/69
10/69

10/69

10/69
10/69
10/69
10/69

10/69
10/69
10/69
10/69

10/69
10/89

10/69
10/69

10/69
10/69

10/69
10/69

10/69
10/69
10/69

10/69
10/69

10/69
10/69
10/69
10/69
10/69

10/69

10/69
10/69
10/69

10/69
ID/69
10/69
10/69

10/69
10/69
10/69

7/68

10/69
10/69

10/69
10/69
10/69

Series titles
(See complete titles in "Titles an J Soi rr s at

Series," followinq this idles)

0

OKCD, European countries, industrial production . . . .
Orders, new and unfilled • See Anticipations and
intentions, Balance of payments, Defense,

Durable goods, and Investment, f ixed.
Output - See Industrial production, MIA - Gross national
product, and Productivity.

P

Plant and equipment • See Investment, fixed.
Price indexes

Consumer - See also International comparisons,
All items , , , , ,
Commodities le^s food
Food ....... , . .
Services , , .

Deflators - See MIA - Gross national product,
Labtor cost price per unit of .... , , .
Materials, industrial , , .
Materials industrial components
Stock - See also International comparisons.

500 common stocks
500 common stocks diffusion indox . . . ,

Wholesale
AH commodities . , . . . .
Farm products ' , , . . , ,
Foods and feeds, processed . , .
Industrial commodities
Manufactured goods . . . . . . . . . . . . . . .
Manufactured goods, components

Prime rate charged by banks ,
Production - See Industrial production Investment, <:«:'il
end NIA- Gross national product.

Productivity
Output per man-hour, total private: economy . > . - .
Output per man-hour, total private nonfarm ssc.isi,, .

3rofits - See aiso iSIIA - National and p 3 1 sonal ii:€o:ir.\
Corporate, after taxes .
Corporate, after taxes, constant tic; liars .
Income originating, ratio of profits; to . . . . . . .
Manufacturing
Manufacturing and trade net . .
Pur dollar of sales, manufacturing . . , . . . , .
Profitability

R

Reserve position U S official . . ..... . . . .
Reserves, free ,

S

Salaries - See Compensation of employees.
Sales -See also MIA -Final sales.

Final sales
Inventories to sales, manufaeturimiond trtida ,
Machinery and equip., and bus. construction e>,p(;n:i,
Manufacturers' total value
Manufacturing and trade . , . . . , , .
Manufacturing and trade, net, diffusion index . . . , , .
Retail stores , . . . . . , , ,
Retail stores, components
Retail storss constant dollars

Saving -See NIA -Saving.
Securities - See Balance of payments, Interest

rates, International comparisons • Stosk prices,
and Price indexes - Stock.

Stock prices - See Price indexes - Steel;.
Surplus or deficit, government - See NIA - Budget,

U

Jn employment - Sea Employment and unemployment,
United Kingdom - See International comparisons.

V

Vendor performance

W

Wages and salaries - See Compensation uf empli;yw?s,
West Germany - See International CQirparistm
Wholesale prices - See Price indexes • Wholesale..

S - i*.

121

7H1
7H3
7IS2
7I!4

*1V

023

1)1:1

7!iO
7!i2

6!)
SB
1)58
11)9

no
8!iB

11)

034
13442

Hlli

93

87

(it)
410

1)444

1)54
8!)

32

h (
j, a-' i

( M",

* .^

til'

ii«'

:-iO

'M

'14
;M,-n

'«-' '";':;;: '' ~i,»r'; ""'"•'

KM " l^rMI

'HI ?-*7H

'Hi 7^79

U» '1/74

V9 tS/7U
')? 18/711

')'» 7 /73

'tt 7*79
'U. 7^79

M, 91 7/73
;•*(}, 91 7^7^

•W a/7M

Vfl H/73
Hi) H/79
(»7 4/7-1
!•(!» ,1,̂ 7'1

HO 1/74
i-t9 5/74

7« 4/70
Hit 1./74
f t * 3/74

'W.W H/74

V*> JV74

d( .s.r t f t iMft
(i- .us1 J,iti>

11 /(W
4 /(if)

4/H9

11/73

10 /7H

7/HH

1/7?,
f/tSH

11/HH
3/H9

11/78

7/R8

ll/OB
a/ (if)
ii/an
(1/7H
ti/78

* Denotes series on the 1866 NB|:R "short list" of indicators. #The "number" for this series title was ermspJ since the publication date shown. MIA mean:: Nations] Irermt; ;jtt1 Pr,ssl;ifij ^ei
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FLES AND SOURCES OF SERIES

in each of the report's six sections, series are listed in
erical order according to series numbers. The series
bers are for identification purposes only and do not
ct series relationships or order. To find chart and table
numbers, historical data, and series descriptions, consult
'Alphabetical Index-Series Finding Guide/'

alphabetic-numeric designations following each series
and source indicate the charts and tables in which the

s may be found. See the table of contents for the chart
table titles and page numbers. "M" indicates monthly
s; "Q" indicates quarterly series. Data apply to the
le period except for series designated by "EOM" (end of
th) or "EOQ" {end of quarter).

"A" following a series number indicates a component
s (same number) as a percent of an aggregate series, such
NP or national income. The series in section B preceded
i asterisk (*) are included in the 1966 NBER "short list"
/clical indicators, chart B8. The "D" preceding a number
:ates a diffusion index.

National Income and Product

Gross national product in current dollars (Q).-
Department of Commerce, Bureau of Economic
Analysis (A1, B2, 88. E5)

Gross national product in 1958 dollars (Q).-
Department of Commerce, Bureau of Economic
Analysis {A1, B2, B8, El, E5)

Implicit price deflator, gross national product
(Q).-Department of Commerce, Bureau of Eco-
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)

Personal consumption expenditures as a percent of
gross national product (Q).-Department of Com-
merce, Bureau of Economic 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)

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

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

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

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

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

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

241A. Gross private domestic fixed investment, total non-
residential as a percent of gross national product
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis (A11)

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

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

244. Gross private domestic fixed investment, residential
structures (Q).-Department of Commerce, Bureau
of Economic Analysis (A4)

244A. Gross private domestic fixed investment, residential
structures as a percent of gross national product
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis (A11)

245. Gross private domestic investment, change in busi-
ness inventories after valuation adjustment, all
industries (Q).-Department of Commerce, Bureau
of Economic Analysis (A4, 84)

245A. Change in business inventories as a percent of
gross national product (Q).-Department of Com-
merce, Bureau of Economic Analysis (A11)

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

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

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

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

(A10)

250. Net exports of goods and services, excluding transfers
under military grants (Q).-Department of Com-
merce, Bureau of Economic Analysis (A5, 02}

250A. Net exports of goods and services as a percent of
gross national product (Q).-Department of Com-
merce, Bureau of Economic Analysis (A11)

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

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

(A5, 02)

260. Government purchases of goods and services, total
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis (A6)

262. Federal Government purchases of goods and serv-
ices, total (Q).-Department of Commerce, Bureau
of Economic Analysis (A6)

262A. Federal Government purchases of goods and serv-
ices as a percent of gross national product
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis (All)

263. Federal Government purchases of goods and services,
1958 dollars (Q).-Department of Commerce, Bureau
of Economic Analysis (A10)

264. Federal Government purchases of goods and serv-
ices, national defense (Q).-Department of Com-
merce, Bureau of Economic Analysis (A6, D3)

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

266A. 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)

267. State and local government purchases of goods and
services, 1958 dollars (Q).-Department of Com-
merce, Bureau of Economic Analysis (A10)

270. Final sales, durable goods (D). -Department of
Commerce, Bureau of Economic Analysis (A7)

271. Change in business inventories, durable goods
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis (A7)

273. Final sales (series 205 minus series 246), 1958
dollars (Q).-Department of Commerce, Bureau of
Economic Analysis (A10)

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

275. Change in business inventories, nondurable goods
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis (A7)

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

280A. Compensation of employees as a percent of national
income (Q).-Department of Commerce, Bureau of
Economic Analysis (A11)

282. Proprietors' income (Q).-Department of Com-
merce, Bureau of Economic Analysis (A8)

282A. Proprietors' income as a percent of national income
(Q).-Department of Commerce, Bureau of Economic
Analysis (AH)

284. Rental income of persons (Q). Department of
Commerce, Bureau of Economic Analysis (A8)

284A. Rental income of persons as a percent of national
income (Q).-Department of Commerce, Bureau of
Economic Analysis (A11)

286. Corporate profits and inventory valuation adjust-
ment (Q).-Department of Commerce, Bureau of
Economic Analysis (A8)

286A. Corporate profits and inventory valuation adjust-
ment as a percent of national income (Q). -Depart-
ment of Commerce, Bureau of Economic
Analysis (A11)
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288, Net interest (QK-Department of Commerce, Bu-
reau of Economic Analysis (A8)

288A. Net interest as a percent of national income (Q).
Department of Commerce, Bureau of Economic
Analysis (A11)

15.

*16.

*17.

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

185)

290.

292.

294.

296.

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

Personal saving (Q).-Oepartrnent of Commerce,
Bureau of Economic Analysis (A9)

Undistributed corporate profits plus inventory val-
uation 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)

296. Government surplus or deficit, total (Q).-Depart-
ment of Commerce, Bureau of Economic Analysis

(A9)

B Cyclical Indicators

*'l. Average workweek of production workers, manu-
facturing (M).-Department of Labor, Bureau of
Labor Statistics (Bl, B8, E3, E4)

L 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, Stat0 programs (M).-Department of
Labor, Manpower Administration; seasonal adjust-
ment by Bureau of Economic Analysis (B1, E3)

*B. Value of manufacturers' new orders, durable goods
industries (MI.-Dapartment of Commerce, Bureau
of the Census (B3, B8, E3, E4)

8. 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)

9. 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)

*10. 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)

f\ 1. Newly approved capital appropriations, 1,000
manufacturing corporations (Q).-The Conference
Board <B3, E3)

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

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

'4. Current liabilities of business failures (M). -Dun
and Bradstreet, Inc. (66)

18.

*19.

20.

21.

22.

*23.

24.

25.

26.

28.

*29.

*31.

32.

33.

34.

35.

37.

Corporate profits after taxes (Q).-Department of
Commerce, Bureau of Economic Analysis (B5, 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 tit the
Federal Reserve System (B5, B8)

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

Index of stock prices, 500 common stocks (VI).
Standard and Poor's Corporation (B5, 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).-Oepartment of Labor,
Bureau of Labor Statistics (Bl)

Ratio of profits (after taxes) to income originating
in corporate business (Q).-Department of Commerce,
Bureau of Economic Analysis (B5)

Index of industrial materials prices (M).-Department
of Labor, Bureau of Labor Statistics

(85, B8, E3, E4)

Value of manufacturers' new orders, capital goods
industries, nondefense (M).-=Oepartment of Com-
merce, Bureau of the Census (83)

Change in manufacturers' unfilled orders, durable
goods industries (M).-Department of Commerce,
Bureau of the Census (B4)

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 authorised by
local building permits (M).-Department of Com-
merce, Bureau of the Census ,(83, 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
slower 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 Mortgage
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 (B6)

Net cash flow, corporate, current dollars (Q).
Department of Commerce, Bureau of Economic
Analysis (B5)

Net cash flow, corporate, 1958 dollars (Q).-Depart-
ment of Commerce, Bureau of Economic Analysis

(85)

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

39. Percent of consumer installment loans delinquen
days and over fLQM).- Amer can takers As
ation; seasonal mljustment by Bureau of Econc
APE lysis and National Burrt i; of Economi: RBSK
Inc. {3imtmthly since Deceribe" 196'*)

40. Unemployment rate, married nales, spojse pre
(|M).~•Departrmmt of Labor, Bureau of Labor Si
tics, Mid Department of Cwivnorce, Bumi of
Census

"41. Number of employees on noiagrtcultural payi
establishment survey (M),, Ojpartrnont of Q
Ourfiiiu of Ubw Statistics (Bl, B8, E;3,

42. Total number of persons engaged in nonagriculi
activities, labor Force survey (M).-4)epartrnon
Labor, Bureau cr Labor Statistics, and Dinartmoi
Commerce, 8 urea j of the tosjs

*43. Unemployment rate, total (M).-Department
Labor, Bureau of Labor Statistics, and Departrner
Commerce, Bimuid of the Cimsjs (Bl,

*44. Unemployment rate, 15 weeks and over U
Department of Labor, Bureau tif Labor Statistics,
Deaartment of Commerce, Human of the Census

(Bl

45. Average weekly insured unemployment rate, £
programs (M). Department of Labor, Manpt
Administration

46. Index of help wanted advertising in newspa
(M).- -The Conference Board!

*47. Index of industrial production (M), Board of
ernors of the I edaral Rcservo System

m. B8, E3, E4, E6,

48. Mem hours in nonagricultural establishments (f
Department: of Labor, Btmau )f Labor Statistics

50. Number of job vacancies it manufacturing (HOI
Oflp.irtmtmi tit: I ibor, Bunnu :rf Labor Statistics

*52. Personal income (M). PspirtmerU of Camm
Bureau of tononic Analysis (B2,

53. Wage and salary income in mining, rmmufaetu
and construction (M).--n«partmert of Comnii
Bureau of liennumic Analysis

*54. Sales of retail stores (M), Department of Cornn
Bureau of ttw Census (B2.B8, f;3j

55. Index of wholesale prices, nduslrial com mod
(M).-Department of labor, (Bureau of Labor Si
tics (B{)J

*56. Manufacturing and trade sains (M),-•••Dopartmer
Commerce, Bureau of l^cononic Analysis and Bu
of tf 10 Census (B2,

57. Fimil sales (series 200 minus series i'45) (Q). I hi
ment of CommetCB, Bureau o* tifionomic Analysi

58. Irdex of wholesale pnces manufactured g
(M).-Dfjpartmnnt of Labpir, Bureau of Labor Si
ths (Bt5, D4, m,

59. Sijles of retail stores, 1967 dollars (M),-=Departr
o<: (lommercu, Bureau of I eonomic Analysis

*61. Business expenditures for neiv plant and equipnj
total (()).• Odpjrtment a; Commerce, BureaJ
Eccnomic Analysis (B3, B@, Oil

*62. Index of labor cost per unit of output,
manufacturing ratio, influx of compensator
employees in manufacturing (the sum of wages
salaries and supplements to wages and salaries
index of industrial prod jetton, manufacti
(M|.-Department of Commerce, Bureau of
notnic Analysis, and th« Board ol Governors q
Herieral Reserve System (85
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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 (EOMK-Depart-
ment of Commerce, Bureau of the Census (84)

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 figure

(B6)

Bank rates on short-term business loans, 35 cities
(QK~Board of Governors of the Federal Reserve
System {66, 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 (85)

Manufacturers' machinery and equipment sales and
business construction expenditures (industrial and
commercial construction put in place) (M}.--
Department of Commerce, Bureau of the Census (63)

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

Commercial and industrial loans outstandinq, weekly
reporting large commercial banks (M).—Board of
Governors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis (B6, B8)

Change in U.S. money supply (demand deposits plus
currency) [Ml] (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 (83)

Backlog of capital appropriations, manufacturing
(EOQ).-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 (86)

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 (B6)
Average prime rate charged by banks (M).—Board of
Governors of the Federal Reserve System (86)

Total funds raised by private nonfinancial borrowers
in credit markets (Q).-Board of Governors of the
Federal Reserve System (B6)

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

Net change in consumer installment debt (M).-Board
of Governors of the Federal Reserve System (B6, 88)

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

118. Secondary market yields on FHA mortgages
(MK-Department of Housing and Urban Develop-
ment, Federal Housing Administration (B6)

119. Federal funds rate (M).-Board of Governors of the
Federal Reserve System (B6)

*2QO. Gross national product in current dollars (Q). See in
section A.

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

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

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

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

(B7)

813. Marginal employment adjustments-leading com-
posite index (includes series 1, 2, 3, and 5) (MK-
Department of Commerce, Bureau of Economic
Analysis (B7)

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

815. Inventory investment and purchasing-leading com-
posite index (includes series 23, 25, 31, and 37)
(MK-Department of Commerce, Bureau of Eco-
nomic Analysts (B7)

816. Profitability-leading composite index (includes series
16, 17, and 19) (MK-Department of Commerce,
Bureau of Economic Analysis (B7)

817. Sensitive financial flows-leading composite index
(includes series 33, 85, 112, and 113) (MK-Depart-
ment of Commerce, Bureau of Economic Analysis

(87)

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

825. Five coincident indicators-deflated composite index
(includes series 41, 43, 47, 520, and 56D) (MK-
Department of Commerce, Bureau of Economic
Analysis (87)

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

C Anticipations and Intentions

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

Yield on long-term
Department

bonds (M).—Treasury
(B6)

Yield on new issues of high-grade corporate bonds
(M).-First National City Bank of New York and
Treasury Department (86)

Yield on municipal bonds, 20-bond average (M).-The
Bond Buyer (86)

410. Manufacturers' sates, total value (Q).-Department of
Commerce, Bureau of the Census (C1)

412. Manufacturers' inventories, total book value
(EOQK-Department of Commerce, Bureau of the
Census (C1)

414. Percent of total book value of inventories held by
manufacturers classifying their holdings as high, less
percent classifying holdings as low (EOQ).-Depart-
ment of Commerce, Bureau of the Census

(CD

416. Percent of total gross capital assets held by com-
panies classifying their existing capacity as inade-
quate for prospective operations over the next 12
months, less percent classifying existing capacity as
excessive (EOQ).—Department of Commerce, Bureau
of Economic Analysis (C 1)

420. Current income of households compared to income a
year ago (percent higher, lower, and unchanged)
(Q).-Department of Commerce, Bureau of the
Census (C1)

425. Mean probability (average chances in 100) of sub-
stantial changes (increase, decrease, and increase less
decrease) in income of households (QK-Department
of Commerce, Bureau of the Census (C1)

430. Number of new cars purchased by households
(QK-Department of Commerce, Bureau of the
Census (CD

435. Index of consumer sentiment (Q).—University of
Michigan, Survey Research Center (C1)

D440. New orders, manufacturing (Q).-Dun and Bradstreet,
Inc. (Used by permission. This series may not be
reproduced without written permission from the
source.) (C2)

D442. Net profits, manufacturing and trade (Q).-Dun and
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from
the source.) (C2)

D444. Net sales, manufacturing and trade (Q).-Dun and
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from
the source.) (C2)

D446. Number of employees, manufacturing and trade
(QK-Dun and Bradstreet, Inc. (Used by permission.
This series may not be reproduced without written
permission from the source.) (C2)

D450. Level of inventories, manufacturing and trade
(QK-Dun and Bradstreet, Inc. (Used by permission.
This series may not be reproduced without written
permission from the source.) (C2)

D460. Selling prices, manufacturing and trade (QK-Dun and
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from
the source.) (C2)

D462. 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)

D464. Selling prices, wholesale trade (Q).-Dun and Brad-
street, Inc. (Used by permission. This series may not
be reproduced without written permission from the
source.) (C2)

D466. Selling prices, retail trade (QK-Dun and Bradstreet,
Inc. (Used by permission. This series may not be
reproduced without written permission from the
source.) (C2)

D Other Key Indicators
55. Index of wholesale prices, industrial commodities

(M). See in section B.

58. Index of wholesale prices, manufactured goods (M).
See tn section 8.

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

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

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

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

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

500. Merchandise trade balance (Series 502 minus series
512) (MK-Department of Commerce, Bureau of the
Census (D1)

502. Exports, excluding military aid shipments, total
(MK-Department of Commerce, Bureau of the
Census (D1)
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505. Manufacturers' new orders for export, durable goods
except motor vehicles and parts (M).-Department of
Commerce, Bureau of the Census {D1)

SOB. Index of export orders for nonelectrical machinery
(M). = McGraw-Hill, Department of Economics(01)

512. General imports, total (M).-D@partment of Com-
merce, Bureau of the Census {Dl)

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

517. Balance on current account; U.S. balance of pay-
ments (Q).-Department of Commerce, Bureau of
Economic Analysis (02}

519. Balance on current account and long term capital;
U.S. balance of payments {QK™Dspartment of Com-
merce, Bureau of Economic Analysis (02)

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

522. Official reserve transactions balance; U.S. balance of
payments (Q).-Oepartmant of Commerce, Bureau of
Economic Analysis (D2)

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

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

534, U.S. official reserve (assets) position, excluding
military grants: U.S. balance of payments (EOQ).=
Department of Commerce, Bureau of Economic
Analysis (02)

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

537. Merchandise imports, adjusted, excluding military:
U.S. balance of payments (Q).-Department of
Commerce, Bureau of Economic Analysis (02)

541), 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 (02)

541. Foreigners' investment income, military expenditures
and other services imports: U.S. balance of payments
(QK- Department of Commerce, Bureau of Economic
Analysis (02)

542. Income on U.S. Investments abroad: U.S. balance of
payments (Q).-Department of Commerce, Bureau of
Economic Analysis (02)

543. Income on foreign investments in the U.S.: U.S.
balance of payments (Q).-Department of Commerce,
Bureau of Economic Analysis (02)

544. Receipts from foreign travelers in the U.S.: U.S.
balance of payments (Q).-Department of Commerce,
Bureau of Economic Analysis (02)

545. Payments by U.S. travelers abroad: U.S. balance of
payments (Q).-Oepartment of Commerce, Bureau of
Economic Analysis (02)

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

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

548. Receipts for transportation and other services: U.S.
balance of payments (Q).='Department of Commerce,
Bureau of Economic Analysis (D2)

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

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

561. U.S. direct investments abroad: U.S. balance of
payments (£!}.=Department of Commerce, Bureau of
Economic Analysis (02)

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

565. U.S. purchases of foreign securities: U.S. balance of
payments (Q),-Department of Commerce, Bureau cf
Economic Analysis (02)

570. Government tjrants and capital transactions, net: U.S.
balance of payments (Q).-pepartment of Commerce,
Bureau of Economic Analysis (D2)

575. Banking and other capital transactions, net: U.S.
balance of payments (Q).-Department of Commerce,
Bureau of Economic Analysis (D2'j

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

601. Federal Government receipts, national income and
product accounts (D).-Department of Commerce,
Bureau of Economic Analysis (D3)

602. Federal expenditures, national income and product
accounts (Q).-Department of Commerce, Bureau of
Economic Analysis (08)

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

621. Defense Department obligations incurred, procure-
ment (M).- Department of Defense, Fiscal Analysis
Division; seasonal adjustment by Bureau of Economic
Analysis (03)

625. 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 (08)

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

648. New orders, defense products (M).-Department cf
Commerce, Bureau of the Census (03)

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

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

745. Index of average hourly compensation, all employees,
private nonfarm economy (Q).-Department of
Labor, Bureau of Labor Statistics (0!i)

746. Index of real average hourly compensation, ell
employees, private nonfarm economy (Q).—Depart
ment of Labor, Bureau of Labor Statistics (DSi)

748. Negotiated wage and benefit dtxisinns, <ill indus-
tries-first year average (mean) thawjes (0).-
Orparlmmit of Labor, Buruau of I n!ioi Statistics(05)

749. Negotiated wage ami benefit decisions, rll indus
tries-average (mean) changes over life of contract
101 Department of Labor, Bumi; t:f labor Statis-
tics (OB)

750. Index of wholesale prices, all cmnnodities (MK
Department »f Lahot, Bureau of L(itmrStatisticstD4)

751. Index of wholesale prices, processed foods and fjeds
{M).--Department ot Ubor, Hurani of labor Sta-
tistics (D4)

752. index of wholesale prices, farm products (M).
Qtipaitrngnt of L.ibur, Isliirnao of I ibo Statistics(04)

770. Index of output per man hour, total private economy
lOl-Departrntmt til1 Labor, i'unnu of Labor
Statistics (05)

781. index ol consumer prices (rV|. -lllepiirtment of
Labor, Bi rrau of I .abot Statistics (04,116, r 1)

782. Index of consumer prices, food (M| . - • Department of
Labor, Birrau of labor Statistics (04)

783. Index of consumer prices, commodities less food
(M).- • • • Department uf Labor, ISurn-JU of bib or
Statistics ID4)

784. Index of consumer prices, services (MK Department
of Labor, Bjreau of I alwr Statistic 104)

841. Total civilian labor force, lahor force survey
iiMI.-Dej:uftmunt ot Lu!>or, Bump tif lab;)r Statis-
tics, and Deportment of Comrmm:;;, Bureau of the
Census (D6)

843!. Total civilian employment, labor force survey
(M}.--Department ol Lahor, IJurwu of tabor Slttis-
fins, mid Department »f Commnsta Bureau of the
Census (06)

843. Number of persons unemployed, tobcr force survey
(M).-Department tit labor, Bunini uf Ubnr Statis-
tics, aid Department ;r Commcm), Bureau of the
Census (06)

844. Unemployment rate, males 20 ye.its <nd over, Irbor
force survey (M). Or part ment of labor, Bureau of
Labor Statistics, mid :.)«partint!:»t of Commerce,
Hureai.: of the Census (06)

845. Unemployment rate, females 20 years and over, Inbor
force survey (M).- -Department of labor, Burea J of
Labor Statistic, and OopartmiJiir of Ccimmtirce,
3ureai; of thu Census IDS)

846. Unemployment rate, both sexes 16-19 years of age,
labor force survey JM), -DcputtmHit r Labor,
Bureau of Labor Statistics, ait:': Oepartment of
Commerce, Burc.ui sif Urn Census (D(j)

847. Unemployment rate, white, lalutr force su vey
(V).-l)epaitm(!nt of Labor, HurtUii t;f labor Statis-
tics, and Department t:f Comm(!:-ce, Bumaj of the
Census {06)

848. Unemployment rate, Nugro and titfor races, labor
force survey (M).-*l)tspartment ol La'.ior, Oureai of
tabor Statistics, and Department rjf Commerce,
Bireau of tlm Census (06)

858. index of output pt;r man-hour, total private nonfarm
|Q).™[)epartrnent «t Labor, Hnrcau of Labor
Statistics (01))

859. Real spendable average weekly iMtnhgs ot produc-
tion or nonsupervisory workers {with 3 dependents)
on private nonagricultural paytnlls, 1967 do lars
(M).--Department* of Labor, I iureju of Labor
Statistics (D5)
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E Analytical Measures

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

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

200. GNP in current dollars (Q). See in section A.

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

206. Potential level of gross national product in 1958
dollars (Q).-Council of Economic Advisers (El)

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

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

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

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

852. Ratio, manufacturers' unfilled orders (series 96} to
shipments, durable goods industries (EOM).-Depart-
ment of Commerce, Bureau of the Census (E2)

853. 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)

854. Ratio, personal saving to disposable personal income
(series 292 divided by series 224) (Q).-Department
of Commerce, Bureau of Economic Analysis (£2)

857. Vacancy rate in rental housing-unoccupied rental
housing units as a percent of total rental housing
(Q).-Department 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, 06, Oil, D19,
D23, D41, D47, D54, D58, 061, and section C for D440,
D442, D444, D446, D450, D460, 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; seasonal 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).—Organization for Economic Coop-
eration and Development (Paris) (F2)

122. United Kingdom, index of industrial production
(M).-Central Statistical Office (London) (F2)

123. Canada, index of industrial production (M).-
Dominion Bureau of Statistics (Ottawa) (F2)

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

126. France, index of industrial production (M).-lnstitut
National de la Statistique et des Etudes Economiques
(Paris) (F2)

127. Italy, index of industrial production (M).-lnstituto
CentralediStatistica (Rome) (F2)

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

132. United Kingdom, index of consumer prices (M).-
Ministry of Labour (London) (F1)

133. Canada, index of consumer prices (M).-Dominion
Bureau of Statistics (Ottawa) (Fl)

135. West Germany, index of consumer prices (M).-
Statistisches Bundesamt (Wiesbaden) (F1)

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

137. Italy, index of consumer prices (M).-lnstituto Cen-
trale di Statistica (Rome) (Fl)

138. Japan, index of consumer prices (M).-Off ice of the
Prime Minister (Tokyo) (Fl)

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

143. Canada, index of stock prices (M).-Dominion Bureau
of Statistics (Ottawa) (F3)

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

146. France, index of stock prices (M).-lnstitut National
de la Statistique et des Etudes Economiques (Paris)

(F3)

147. Italy, index of stock prices (M).-Institute Centrale di
Statistica (Rome) (F3)

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

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