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NATIONAL
INCOME AND
PRODUCT accounts sum-

CYCIL.ICAL
INDICATORS
are economic time

marize both receipts and
final expenditures for the
personal, business, for-
eign, and government
sectors of the economy
and provide useful
measures of total
economic activity. The
total of the final
expenditures, which
equals the total of the
receipts, is known as
gross national product,
the most compre-
hensive single measure
of aggregate economic
output. GNP is defined
as the total market
valua of the final out-
put of goods and serv-
ices produced by the
Nation’s economy.

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

'

ANTICIPATIONS
AN,

D
INTENTIONS data
provide information
on the plans of
businessmen and con-
sumers regarding their
major economic activi-
ties in the near future.
This information is con-
sidered to be a valuable
aid to economic fore-
casting either directly
or as an indication of
the state of confidence
concerning the eco-
nomic outlook. A
number of surveys by
various organizations
and government
agencies have been
developed in recent
years to ascertain
anticipations and
intentions. The resuits
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, Inc.
Some other approaches commonly used by students of
economic conditions include econometric models and
anticipations and intentions data. The econometric model
concept utilizes historical and mathematical relationships
among consumption, private investment, government, 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 Developmeants has been retained in
this new report and additional data reflecting the emphasis of
other approaches have been added to make it more generally
useful to those concerned with an evaluation of current
business conditions and prospects.

The use of the National Bureau's list of indicators and
business cycle turning dates in the cyclical indicators section
of this report, as well as the use of other concepts, is not to
be taken as implying endorsement by the Bureau of
Economic Analysis or any other government agency of any
particular approach to economic analysis. This report is
intended only to provide statistical information so arrangec
as to facilitate the analysis of the course of the Nation's
economy.

Almost all of the basic data presented in this report have
been published by their source agencies. A series finding
guide, as well as a complete list of series titles and data
sources, is shown at the back of this report.
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paders are invited to submit comments and

ggestions concerning this publication. NEW FEAT

Hdress them to Feliks Tamm, Statistical FEATURES
dicators Division, Bureau of Economic Analysis, AND CHANGES
S. Department of Commerce, Washington, D.C. 20233 FOR THIS ISSUE

/"A limited number of
changes are made from
time to time to in-
corporate recent find-
ings of economic
research, newly avail-
able time series, and
revisions made by
source agencies in
concept, composition,
comparability, coverage,
seasonal adjustment
methods, benchmark

. o data, etc. Changes may
inges in this issue are as follows:
result in revisions of

data, additi

1. The seasonally adjusted Consumer price indexes (series 782 ata, additions or
i 783) and the seasonally adjusted percent changes in CPI, all
ems (series 78lc), have been revised for the period 1969 to date.

deletions of series,
changes in placement of

sse revisions reflect the source agency's new seasonal adjustment series in relation to
the bagic data for these series. The revised data are shown in other series, changes
e charts for the entire period affected and in the tables for 1972 in composition of
date. Figures for the period prior to 1972 will be shown in a indexes, etc

bsequent issue. Further information concerning these revisions
v be obtained from the U.S. Department of ILabor, 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
coristant 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, D11,
, 97, 110, 508, 810, 811, 813-817, 820, 825, 830, and 857.

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 yaars.

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 rodel, the leading indicators, anticipations
and intentions, or a combination of these. Other types of data such as foreign trade,
Federal Government activities, and international scries are mcluded to facilitate a
more complete analysis.

Data are presented in charts and tables. Appendixes provide historical data, saries
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 analysing the cur-

rent and prospective impact of defense activily on the natinazl economy,

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

LONG TERM ECONOMIC GROWTH A repcr: ‘or the siudy of eco:

nomic trends over a long span of years, 1860-19790.

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 tima series included in the report
is available for purchase.

COMPUTER PROGRAMS FOR TIME SERIES ANALYSIS o
source statements for FORTRAN 1V programs used by SESA in its analysis
of time series are available on a single computer fape.

SEASONAL ADJUSTMENT PROGRAMS.—Two variants of the Cersus 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-11 variant is used for adjusting monthiy data and
the X—11Q for quarterly data. These programs make additive as weil as muitiplicative
adjustments and compute many summary and analytical measuras.

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

SURVEY OF CURRENT BUSINESS A montaly report for analyi

ing current economic developments.

This report provides a useful combination of current data for more than 2,500
statistical series and significant articles analyzing econcmic developments. These
data and analyses include such areas as the national income and product .1ccount'.,
the balance of payments accounts, plant and equipment expenditures, regional
personal income, and the input-output accounts.

BUSINESS STATISTICS A biennial rzference volume containing
statistical series reported currently in the Survey of Curreim Buaiacss.

This report provides historical data back to 1947 for nearly 2,500 time scries. 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:

. National Income and Product
. Cyclical Indicators

. Anticipations and Intentions

. Other Key Indicators
Analytical Measures
International Comparisons

nmMoOow»

Each of these sections is described briefly
in this introduction. Data for each of the
above sections are shown both in Part |
(charts) and in Part |l (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, the 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 historicai data,
series descriptions, seasonal adjustment
factors, and measures of variability. An
index appears at the back of each issue.
It should be noted that the series numbers
used are for identification purposes only
and do not reflect relationships or order.

Seasonal Adjustments

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

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

MCD Moving Averages

Month-to-month changes in a series are
often dominated by erratic movements.
MCD (months for cyclical dominance) is
an estimate of the appropriate span over
which to observe cyclical movements in a
monthly series. (See appendix A.) it is the
smallest span of months for which the
average change in the cyclical factor is
greater than that in the irregular factor.
The more erratic a series is, the larger the
MCD will be; thus, MCD is 1 for the smooth-
est series and 6 for the most erratic. MCD
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moving averages (that is, moving averages
of the period equal to MCD) tend to have
about the same degree of smoothness for
all series. Thus, a 5-term moving average
of a series with an MCD of 5 will show its
cyclical movements about as clearly as the
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 (BEA) summarize both receipts
and final expenditures for the personal,
business, foreign, and government sectors
of the economy and provide useful meas-
ures of total economic activity. The total
of the final expenditures (including addi-
tions to business inventories), which
equals the total of the receipts (mainly
incomes), is known as gross national
product (GNP). GNP is defined as the
total market value of the final output of
goods and services produced by the Na-
tion’s economy. It is the most compre-
hensive single measure of aggregate eco-
nomic output.

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

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

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

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

Net exports of goods and services 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 incorme 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

1



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

Most of the series in this section are on
a current-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.

-y =~ SECTION B

| CYCLICAL
' INDICATORS

[ .k ST |

The business cycle is generally described
as cons:sting of alternating periods of ex-
pansion and contraction in aggregate eco-
nomic activity; that is, the complex of ac-
tivities represented by such concepts as
total production, employment, income,
consumption, trade, and the flow of funds.
Although a recurrent pattern has been
characteristic of American economic his-
tory, many economists do not consider it
inevitable.

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

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

Cross-Classification of Cyclical Indicators by
E.conomic Process and Cyclical Timing

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

Included in this section are a nurber of
composite indexes which provide simple
summary measures of the average bzahavior
of selected groups of indicators. Fach com-
ponent of an index is weighted according
to its value in forecasting or identifying
short-term movements in aggrepate eco-
nomic activity. The components are stand-
ardized so that each has, aside from its
weight, an equal opportunity to influence
the index. Each index is standardized so
that its average month-to-month percent
change is 1 (withcut 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 indicaters 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

Economic . EMPLOYMENT Il. PRODUCTION, I1l. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, Vi MONLY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (14 series) {20 svries)
(14 series) AND TRADE INVESTMENT
(9 series) (9 series)
Cyclical
Marginal employment Formation of busi 1 tory i tment | Sensitive commodity | Flows of money
adjustments enterprises and purchasing prices (1 series) and credit
(5 series) (2 series) (7 series) Stock prices (7 series)
LEADING INDICATORS New investment (1 series) Credit difficulties
(40 series) commitments Profits and profit (2 serios)
margins (5 series)
Cash flows (2 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
(2 series) production commitments wholesale {1 series)
ROUGHLY COINCIDENT] Comprehensive (3 series) (2 series) prices Interest rates
INDICATORS employment Comprehensive incomd (2 series) {65 saries)
{27 series) (3 series) (2 series)
Comprehensive Comprehensive
unempioyment consumption
(3 series) and trade (4 series)
Long-durstion Investment Inventories Unit labor costs Outstanding debt
unemployment expenditures (2 series) {3 series) (2 servies)
(1 series) (2 series) Interest rates
LAGGING INDICATORS (3 series)
(13 series)
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comparisons among the leading, coincident,
and lagging indexes and tends toshorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND '
INTENTIONS

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

The business analyst who uses these se-
ries should be aware of their limitations.
These data reflect only the respondents’
anticipations (what they expect others to
do) or intentions (what they plan to do),
not firm commitments. Among both busi-
nessmen and consumers, 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-

4
|
|
|
|

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

Trough (1) of cycle indicates end
of recession and beginning of
Expansion as designated by
NBER.

Peak (P) of cyclg igdicates end
of expansion and beginning of
Recession (shaded areas) as \l'i':’ (F:b J

Basic Data
/-/

designated by NBER.

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

Solid line indicates monthly data. ~" | Y

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

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

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

Solid line with plotting points in-
dicates quarterly data.

Solid line indizates monthly data
over 5- 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 are plotted 115, 2,
or 21, months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

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

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.
Arabic number indicates latest

Scale A

100 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. (|" =
first quarter)

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

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

2. See TITLES AND SOURCES OF SERIES where serias are listed in
numerical order according to series numbers within each of the
Digest's six sections.



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

Basic data® Percent change B
Unit €
o § Average 2dQ 3da 4th Q 3
Seres title meosute ana | wma | 2o | 3o Jamo | w0 | e 10 v |&
1971 1972 1973 1972 1973 1973 1573 1973 1974 3da 4th Q st @ 5
1973 1973 1974
A. NATIONAL INCOME AND PRODUCT
A1. Gross National Product
200. GNPincurrentdollars. . .................. _Ann.rate, bil.dol. . {1055,4( 1155,2]1289,131199,2{1242,511272,0| 1304,5{1337.5{1352.2 2.6 2.5 1,1 1200
205. GNPin 1958dollars .................... ) eeennn do....... 745,41 790.,7| 837,4] 812,.3| 829.3] 834,3| 841,3| 844.6| 831.0 0.8 0,4 -1,6 | 205
210. implicit price deflator . ................... 1958=100....... 141,61 146,1] 153,9] 147.6] 149,8] 152,5] 155,1| 158.4| 162,7 1.7 241 2.7 210
215, Per capita GNP in current dollars ........... Ann. rate, dal. 5,097| 5,530| 6,126] 5,724| 5,920| 6,051| 6,194| 6,338 6,397 2.4 2.3 0,9 | 215
217. Per capita GNP in 1958 dollars ............. | ...... do....... 3,599| 3,785} 3,979] 3,877 3,951 3,969; 3,994 4,002f 3,931 0.6 0.2 =-1.8]217
A2. National and Personal Income
220. National income, current dollars ............ Ann.rate, bil.dol 859,41 941,8(1053,9] 978,.6]1015,0/1038,2|1067,4]/1095.1]|1104,8 2.8 2,6 0.9 ] 220
222. Personal income, current dollars ............ | ..... do.,..... 863,5 939,2{1035,4] 976,1| 996.6(1019,0)1047,111078.9|1094,4 2.8 3.0 1.4 ] 222
224, Disposable personal income, curcgnt dollars ... | ...... do....... 746,0] 797.0| 882,5] 828,7| 851,5} 869,7] 891,1] 917.8] 931,.4 2.5 3.0 1.5] 224
225. Disposable personal income, 1958 dollars ..... | ...... do....... 554,9| 577.9| 608,0] 595.1f 603.9] 604,8| 609.5] 613.2| 603,4 0,8 0.6 -1.6 1225
226. Per capita disposable personal income,
current dolars . . ... ... iiaaallt Ann. rate, dol. 3,603] 3,816| 4,195] 3,955| 4,057 4,137| 4,231| 4,349| 4,406 2.3 2.8 1,3 ] 226
227. Per capita disposable pers. income, 1958dol. .. | ...... do....... 2,680| 2,767} 2,889} 2,841| 2,878]| 2,877 2,894| 2,906{ 2,855 0.6 0.4 -1,8 } 227
A3. Personal Consumption Expenditures
230. Total, current dollars. . ..............o...l Ann.rate, bil.dol 667,2| 726.,5) 804,01 752.6| 779.4| 795.6| 816,0| 825.2] 844,6 2.6 lel 2.4 4 230
231. Total, 1958 dollars d 496,3| 526.8| 553,9] 540.5| 552.7| 553.3| 558.1] 551.3| 547,2 0,9] =1.2| =0.7]23
232, Durable goods, current doliars .. ............ 103,6| 117.4] 130,8f 122,9] 132.2| 132,8] 132,1| 125.6]| 125.0 ~0,5 -4,9 =0,5 ] 232
233, Durable goods, exc. autos, current dollars .. . .. 68,2 78.0 87.%9 81.7 87.1 88,2 88,3 88.2 90,3 0.1 =0.1 2.4)233
234. Automobiles, current dollars .. .. ........... 35,4 39.4 42,91 41.2 45,1 44,6] 44,5 37.41 34,7 =0.2]-16,0 =7.2]234
236. Nondurable goods, current dollars. ... ....... 278,7| 299.9( 335.9] 310,7| 322.2) 330.3] 341.6| 349.6( 362,3 3.4 2.3 3.6 1236
237. Services, currentdollars. .. .. ..........o ]l do....... 284,.9] 309.2| 337.3] 319.0] 325.0] 332.6] 341.6| 350.0| 357.3 2.7 2.5 2.1 237
A4, Gross Private Domestic Investment '
240. Gross private domestic investment, total ... ... Ann.rate, bil.dol 153,2( 178,3| 202,1] 189.4} 194,5] 198,2| 202,0) 213.9| 198,Y 1.9 5.9 -7.,0 ] 240
241. Fixed investment, total nonresidential ....... | ...... do....... 104, .4 118,2] 136,2] 124,31 130.9]| 134,1] 138,0| 141.8] 144, 2.9 2.8 1.6 ] 241
242, Fixed investment, nonresidential structures ... [ ...... do....... 37.9 41,7 48,4 43,0 45,3 47,2 49,5 51.7 53,9 4,9 4,4 4,3 1242
243. Fixed investment, producers’ durable equip. ... | ...... do....... 66,5 76.5 87,8 81,2 85.5 86.9 88,6 90.1 90,2 2.0 1.7 0.1 | 243
244. Fixed investment, residential structures . ... .. . 42,7 su.0| sS8.0] 56.9] 59.0] 59.6] 59.,2] 54.0| 49,3} ~0,7| -~8.8} -8,7] 244
245, Change in business inventories, total? ... .. ... 6,1 6,0 8,0 8,2 4,6 4,5 4,7 18.0 5.5 0,2 13,31 -12.5 245
A5, Foreign Trade
250. Net exports of goods and services® .......... Aon.rate, bil.do! 0.8 =-4.6 5.,8] -3.% 0,0 2.8 7.6 12.8 10,9 4,8 5.,2| =-1.9] 250
252, EXPOMS «.ovenienieiaee | do....... 66,3 73,5 102,08 79.7 89,7| 97.2] 104,51 116.4) 130,4 7.51 11.4] 12.0] 252
253, IMPOMS « e vevenevne oo evnanineeeeen | eees do....... 65,5 78,1 96,2 83,2 89.7] 94.4] 97.0| 103.6] 119.4 248 6,8 15,3 | 253
A6. Government Purchases of Goods
and Services
260, Total ... 255,0] 277.1| 260.7| 268.6| 275.3| 279.0| 285.6| 297.8 1.3 2.4 4.3 | 260
262, Federal ....... 1044 106,6] 102,7| 105.5| 107.3] 106.8| 106.8] 112.1 =045 0.0 5.0 | 262
264, National defense 4.4 73.9 72.4 74.3| 74,2 4.2 73.0] 7643 0,0 ~1.6 4.5 § 264
266. Stateandfocal ..o 150.5| 170,5] 158.0! 163,0[ 168,0| 172.2| 178.8| 185,7 245 3.8 3.9 ] 266
A7. Final Sales and Inventories
270. Final sales, durablegoods ................. Ann.rate, bil.dol. 191,1] ‘214,1) 242,1) 222.8] 238,1| 242.4) 246,2] 241.7| 240,3 1.6 ~1,8 =0.6 | 270
271. Change in business inventories, dur, goods® ... | ...... do....... 2,0 4,9 8,0 10,4 4.4 Te3 8,0 12.4 5,7 0.7 4,4 -6,7] 273
274. Final sales, nondureble goods .............. 299.9| 321.2] 3e4,6] 332.5| 346.9] 357.3] 371.4| 382.8| 394.,7 3,9 3.1 3.1 1274
275. Change in bus. inventories, nondur. goods? . ... | ...... do....... 4.1 1.1 -0.1 -2.2 0.3 ~-2.8 =3,4 5.6 -0.2 -0,6 9.0 -5.8 1275
A8. National Income Components
280. Compensation of employees . .............. Annate bildol. . | e44,1| 707.1| 785.2} 731.2| 757.4| 774.9] 794.0| 814.7| 826.8 2,5 2,6 1.5} 280
282. Proprietors’ income . ....... d 68,7 T4.2| 84,2] 77.1} 80.6) 81.5] 8>.,0] 89.8] 88.4 4,3 5.6 =1,61] 282
284. Rental income of persons . 24,5 24,1 25,1 24,9 24,7 24,6 25,3 25.7 25,8 2.8 1.6 0.4 | 284
286. Corporate profits and inventory valuation adj. . . 80.1] 91.1] 109,0] 98.8] 104,3| 107.9) 112.0} 111.9] 108,9 3.,8| -0.,1] =-2,7]286
2688, Netinterest v.....veeveeneeenreennnnn foveees do....... 42,0 45,2] 50.4 46,6 47,9 49,4 51,1 53.0 55,0 3.4 3.7 3.8 1288
A9. Saving
290. Grosssaving, total ....................... Ann.rate, bil.dol 153.8] 171.4] 201.5] 182.2] 190.4] 194,6] 202,3| 218.5| 203,3 4,0 8.0 7.0 ] 290
292. Personal 8aving . ...........ivieenineeei doiiin do....... 60,2 49,7 54,8 54,4 50.0 51,0 51,1 6741 61,5 0,2 31,3 -8,3 1292
294, Undistributed corporate profits pius .
inventory valuation adjustment ............ f...... do....... 17,6 22.4 25,4 26,6 24,6 23,1 26,4 27.1 19,5 14,3 2,7 =28,0 ] 294
296. Capital consumption alfowances ............ [ ...... do....... 93,8! 102.4| 110,0] 105,i| 106,9| 109,0| 110,5| 113.5| 115.1 1.4 2.7 1.4 f 296
298, Government surplus or deficit, total® ........ | ...... do....... ~18.1 -2,8 11.4 -3,8 8.9 11,6 14,3 10.8 7.1 2.7 -3,5 =3.7] 298
A10. Real GNP {1958 dollars)
273, Final sales, 1958 dolfars .................. Ann.rate, bil.dof 740,1| 786,1| 831,8] 806,0( 826,0| 831,0| 838,3f 832.1( 827.5 0,9 «0,7 «0,6 1273
246. Change in bus. inventories, 1958 doilars® ..... [...... do....... 5,3 4,6 5,6 6,3 3.3 3.4 3,0 12.5 3.5 -0,4 9,5 =-9,0 ] 246
247. Fixed investment, nonresidential, 1958 doflars . § ...... do....... 76.1 83.7 92,6 8745 91.2 91.5 93,2 94,5 93,4 1,9 1.4 -0.7 ) 247
248. Fixed investment, residential struc., 1958dol. . |...... do....... 29,0 34,6 34,0 35,3 35.6 35,3 34,5 30.5 27.2 =243 | ~11,6 | -10.8 } 248
249. Gross auto product, 1958dollars ........... |...... do....... 36,4 39.0 44,2 41,4 46,4 45,5 43,6 41.3 29.0 -4,2 -5,3| =-29.8 | 249
263. Federal Government purchases of goods
and services, 1968dollars ................ [...... do....... 60.9 60.8 57.1 58.6 58,6 58,2 5742 54.9 56,7 =1,7 -4,0 3,3 263
267. State and iocal government purchases of
goods and services, 1958 dollars ...._...... |...... do....... 7.5 82,2 87,0 85,0 86,2 87,0 87,8 89.2 90.1 0.9 1,6 1.0 ] 267
E1. Actual and Potential GNP
207. GNP gap {potential less actual), 1958 dol.> .. .. | Ann.rate, bil.dol. . 41,9 28.1 14,2 18,6 9.8 13,0 14,4 19.5 41,6 1.4 5.1 22.1 0 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data’ Percent change "
Unit o r e
Series title of Avarage T Mot J0 M 2
measure 30 4h 0 IstQ Feb. Mar Apr, t 1 to } g
1972 1973 1973 1973 | 1974 1974 1974 1974 May Avi At [EUNN ]
[R7H 1574 1943 1
B. CYCLICAL INDICATORS
87. Composite Indexes
810. 12 cading indieators, reversy tendadj.? .. ... 1967=100 ....... 142,7] 163.6] 166,11 167.4} 171,37 170.9] 173.5]| 172.3 1,3 =0.,7 0.8 s.3 ] 810
820. 5 coineident indicators . ... . do 136.6| 155.4] 157.4| 161,9| 162.6} 162.6] 163.6] 164,8 0,6 0.7 2.9 0.4 | 820
825. 5 ceincident indicators, dafioe . . 125,8] 138,5] 139,4| 141,5| 138,5| 138.5| 138.3| 139.1] -o0.1 0,6 1,5 =2,. | 8as
830. 6 fagging indicators ..ol 134,8| t64,3] 170,4| 178.9| 185,4] 184,5( 188.1 191.9] 2.0 2.0] s5.0] 3.6 )es0
LEADING INDICATOR SECTORS
813. Maryinal employment adjustments ......... [ ... ... do....... 99,3 102,0] 102,2] 100.4;7 95,7} 95.6| 95.5 NAl  ~0.1 NA ~1e8 | w4,7 ]813
814, Capital investment commitments ..........| ... 118,3] 120.2) 120,41 117,6} 116,4F 116.3] 117,0] 116.4 0,6 =~0,5§ «2,1| «1.C|814
815. Inventory investment and purchasing ... 1 ... 108,1] 123,41 125,2} 129.4] 133,7] 134,7] 134,0] 136.4] ~0.9 1.8 3.4 $.3 815
816. Profitability ............. 107.2] 119.1] 119,9| 121.1] 127.4] 126.0} 130,2] 128.% 3.3] -1.0 1,0 5,2 | 816
817. Sensitive financial flows 114,3] 118,10 116,2] 108.1| 113,0] 110.9]| 120.2 NA 8,5 NA =-T,0 G.95 | 817
B1. Employment and Unemployment
LEADING INDICATORS
Marginal Employment Adjustments:
*1. Average warkweek, prod. workers, mfg. ... ... Hours .......... 40,6 40,7 40,7 40,6 40,4 40,5 40,4 39,5 “0,2 2.2 -,2 -5 5
21, Average weekly avertime hours, )
production workers, | g . B B d0....... 3.5 3.8 3.8 3.7 3.5 3.5 3.6 2.8 0.1 «0.,8% 0,1 =0.21 2
2. Accession rate, manufacturing? ... ....... .. Fer 100 employ. .. 4.4 4,8 4,7 4,7 4,4 4,3 4.4 NA 0,1 NA 0.0 -0,3 e
*5. Averane weekly initial claims, State
ungmployment insuranee (invertag®) .. .. .. Thousands ...... 255 240 231 261 322 332 32¢ 292 3.6 8,7 -13.0] =23.4 5
3. Layof! rate, manufacturing linverted®)? .. Par 100 employ. .. 1.1 0.9 0.9 C,.9 1,3 1,3 1.2 NA 0.4 NA 0,0 ~C.% 3
ROUGHLY COINCIDENT INDICATORS
Job Vacansios: .
50. Number of job vacanc ing..... n 5 ... 127 185 192 192 NA NA NA NA NA NA 0.0 [ BT
46. Helpwanted advertising ... ........... 1967-100....... 101 122 126 119 110 108 111 115 2.8 3.6 ~5.6| ~7.6] ue
Gomprohensiva Employment:
48, Man-hgurs in nonagricultural establishments Ann, rate, billion
o e ) man-hours........ 142,46 147,290147,56|148,96(148,91F149,25[149,111146,96] ~0.1 1.4 0,y 0,0 48
41, Employees on nqnngrmu!tprul payrolls ... Thousands ...... 725764 75,570875,729|76,556|76,708]76,813|76,765|76,911 0.0 042 1.1 0.2 41
42. Persons engaged in nonagri. activitios .......| ..., do....... 78,230|80,957181,318(|82,103|82,044]81,951]825164|82,264 0.3 0.1 1.0 -0.1 42
Comprehensive Unemployment:
*43. Unemployment rate, total (inverted®)? ... .. | Percent ... ..... 5,6 4,9 4,7 4,7 5,2 5.2 5,1 5,0 0.1 0.l 0,0 «0,%] 43
45. Average weekly insured unemploymient
rate finverted®)® ... do....... 3.4 2.7 2,6 2.6 3,2 3.2 3.3 3.3] -0,1 ¢.0 6.0 =0.6] 45
40. Unempleyinent rate, married males
{invertod®)® ..o TEPRI do....... 2.8 2.3 2.1 2.1 2.4 2.4{ 2.4 2,8 0,0] =0.1 0.0 =0,5] 40
LAGGING INDICATORS
Lang Duration Unemploymont:
*44. Unmnp!oymnm rate, 15 weeks and
over {imered®)® o do....... 1.3 0.9 0,9 0.8 0.9 1.0 0.9 0.9 0,3 0.0 0.1 ~0.5 44
B2. Production, Income, Consumpition,
and Trade
ROUGHLY COINCIDENT INDICATORS
Camprohensivo Preduction:
*200. GNPingureentdollars...o.vvvevneeenn..s Ann.rate, bildol. .| 1155,2(1289.,1)1304,5/1337,5]1352,2 ves eve cow Wee 2.5 1.1 2%
*205. GNP in 1958dollars ... ...l do....... 790.7] 837.4] 841,3| 844.6] 831.0 “ee e oo XX cos 04 “l.6 ] 295
*47. Industrial produetion .. ... 1967-100 ........ 115.,2] 125.6f 126,7] 127.0] 124,7] 124.6| 124.2| 124.7] ~0.3 0.4 0.2 -1,8 47
Comprehensive Inseme:
*52. Personal income ..o Ceeees Ann.rate, bil.dol. 939,2/1035,4]1047,1]1079,011094,4]1094.8]1101.4(1508.4 0.6 0.5 3.0 1.4 %2
63. Wages, sataries in emining, mfg., construction .. | ...... do....... 222,1| 247.6}f 251,0) 257.2| 257.6] 258.1] 258.7| 259.8 0.2 0.4 2.5 0,2 &3
Comprehensive Coasumption and Trade:
*56. Manufacturing and trade sales . ............ Bil.do.......... 124,66]1144,70F146.25|151.54|157,211157,10]159.51 NA 1,5 N& 3,6 3.7 Y6
57, Finalsalos ............ Ann.cate, bildol. .| 1149,111281,1§1299.8|1319,.4]1346,7 vos ess “ve ses ors 1.5 2.1 57
*5¢4, Sates of retail storss ... .. Milodol ......0 37,365|42,001]42,550(42,687{43,286f43,134|43,792]44,409 1.5 1,8 0,3 1.4 5“
6. Sates of rotall stores, deflated ........ ... 0 L do....... 30,802 32,339]32,348(31,709(31,038}30,876(31,036)31,296 0.5 0.8 ~2.0 -2,1 59
B3. Fixed Capital Investment
LEADING INDICATORS
Farmation of Businuss Enterprises:
*12. Index of net business formation ........... 1967=100 ....... 117,9] 117.9] 117,.0] 115,9] 113,2] 112.9{ 113,.6 MNA| 0.6 NA ~0,9 2.3 12
13. Now business ineorporations . ... .......... Number ........ 26,454|27,422]26,864)26,051 NAJ26,885 NA NA NA NA =3,0 NA 13
New Investment Commitments:
*6. Now orders, durable gonds industries ....... Bil.dol.......... 34,92| 42.03] 42.55| 43.30| 42,59 43.16( 42.16| 43,69 “Z,3 3¢5 1.9 =l,6 4]
8. Construction zontrogts, totat value ....,....| 1967=100....... 165 181 185 182 174 187 181 179 -3,2 mlel ~leb 4,4 8
*10. Contracts and orders for plant, equipment ... [ Bil.dol.......... 10,54} 13,08] 13,51 14,11 13,18} 13,18 13.07( 13,11} -0.8 0.3 Helh | =6,6 10
11, New capital appropriations, manufacturing . . . 7.22] 10,80f 11.31| 11.43] 14.36 eee cos vos “oe X 1ol -0.6 11
24. New orders, eap. goods indus., nondofense ., . 8,99 11,06 11,23 11,71 18,64 11.60| 11.47| 11,38 ~l.1 =0, 8 4,3 -0.9 o4
9. Construction contracts, commercial A
and industria” buildings. floor space . ... 72.02| 85,75 91.91] 82.44] 75,88] 80,67| 73.20| 83,60] -9.3| 14.2] -10.3} -8.0 9
28. New private housing units started, total ... .. Ann.rate, thous .. | 2,357] 2,042) 2,009] 1,584| 1,623} 1,922| 1,484] 1,626f -22.8 Ge€ | =21, 2.9 28
*29. Now building germits, private housing . .. ... 1967=100 . ...... 192,2| 153,5f 147.2| 111.1] 117.6] 114,.9| 125.9] 113.8 9,6 9,61 -24,% 9.9 a9
ROUGHLY COINCIDENT INDICATORS
Backloy af lnvestment Commitments:
96. Unfitled orders, durabie goods industries® . ... | @il dol, €OP ....| 81,99]110,950104.72]{110.95[115.57f114,80|115.57|118,12 0.7 2.2 5.9 4,2 W6
97. Racklog of copital appropriations, migS .....| ... ... do....... 23,241 36,62¢ 33,27| 36.62| 38,31 ves “es eee P aee 10.1 4,6 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data’ Percent change 5
o Unit e
Series title of Average Feb. Mar. 3dQ ahg | 2
measure kli1] a@h 0 st Feb. Mar. Apr. 0 to to to 8
1972 1973 1973 1973 1974 1974 1974 1974 Mar. Apr. 4th Q 1stQ 3
1974 1974 1973 1874
B. CYCLICAL INDICATORS—Con.
83. Fixed Capital Investment—Con.
LAGGING INDICATORS
Investment Expenditures:
*61. Business expend., new plant and equip. . ... .. Ann.rate, bil.dol. .| 88,44]100,08]100,90|103,74}a107,.18 e eoe eve s ees 2.8 3.3 61
69. Machinery and equi t sales and busi
construction expenditures . .............. |...... do....... 121,46(143,51]146,23|149,631151,30§149,85) 150,04 NA| 0.1 NA 2.3 1.1 69
B4. Inventories and Inventory Investment
LEADING INDICATORS
Inventary investment and Purchasing:

245. Change in bus. inventories, all indus.2 ... .... Ann.rate, bil.dol. . 6,0 8.0 4,7 18,0 5.5 o con et v e 13,3} -12.5 | 245

*31. Change, mfg. and trade inven., book valug? . do....... 12,4 25.4 21,1 36,5 35.4 36,8 29.8 NA| =7.0 NA 15,4 -1.1 31
37. Purchased materials, percent rgporting

higher inventories® .................... Percent ......... 55 63 64 67 59 58 56 60 -2 4 3 -8 37
20. Change in mfrs.” inventories of materials,
supplies, book value? ... ............... Ann.rate, bil.dol. . 1,0 6.5 7.0 8,9 12.0 11,8 12.3 NA 0.5 NA 1.9 3.1 20
26. Buying policy, production materials,
commitments 60 days or longer?@ .. ..... Percent ......... 57 78 82 86 89 91 85 83) -6 -2 4 31 26
32. Vendor performance, percent reporting
slower deliveries® @ ............ooiii i do....... 63 88 89 90 87 88 88 84 0 -4 1 =3} 32
25. Chy. in unfilied orders, dur. goods indus.? ... | Bil.dol.......... 0,98] 2,41f 2.36] 2.08 1.54] 2,19 0.76] 2.55] -1.43] 1.79] -0,28| -0.54] 25
LAGGING INDICATORS
Inventories:
*71. Mfg. and trade inventories, book valueS ..... Bil. dol., EOP .. 196,00(221.36]212,23)|221,36]230,21]227,73{230.21 NA 1.1 NA | 4,3 4,0 71
65. Mirs." inven. of finished goods, book value® .. [ ...... do....... 35,80 37.81f 36,90 37.81| 39.11] 38,77 39.11 NA 0,9 NA 2,5 3.4 65
B5. Prices, Costs, and Profits

LEADING INDICATORS
Sensitive Commodity Prices:

*23. Industrial materials prices@.............. 1967=100....... 123,0| 173411 184,7] 196,5| 228.4] 232,0( 237.2] 238.4 2.2 0,5 6.4 16,2 23
Stock Prices:

*19. Stock prices, 500 common stocks®@. ... ... .. 194143=10 ... .. 109.20/107,43§105,08|102.22} 95,67] 93,451 97.44| 92,46 4,3] «5.1 -2,7| =6.4 19
Profits and Profit Margins:

*16. Corporate profits, after taxes, current dol. ... | Ann.rate, bil.dol. . 55,4 70.41 71,51 T71.6] 80,2 ves cee eve ves “es 0.1 12,0 16
18. Corporate profits, after taxes, 1958 dollars ... | ... ... do....... 39,6 48,1 48,5 47,8 52,1 oo voe ase cee .ese -1.4 9.0 18
22. Ratio, profits to income originating in

corporate business? .. .........eiais 9,5 10,6 10,7 10,2 11.1 . ces v e ey =0.5 0,9 22
15. Profits (aftes taxes) per do). of sales, mfg.? 4,3 8,7 4,7 4,8 NA . cos P vor PN 0.1 NA 15

*17. Ratio, price to unit labor cost, mfg. ..... 1967=100....... 99,2| 106, 107.1| 108,91 114,5] 113,61 115,7] 116.2 1,8 0.4 1.7 5,1 17
34, Net cash flow, corporate, current dollars . .. .. | Ann.rate, bil.dol 95,2( 114,0¢ 115,2| 116,.8| 125,9 oo cee ooe e ees 1,4 7.8 34
35. Net cash flow, corporate, 1958 dollars. . . ... | ..... do........ 67,4 775 77.8 77,9 82,0 oo ) oo tee oo 0.1 5,3 35

ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commodities@ .. | 1867=100....... 117,9] 127.0] 127,5( 133.4] 143,2] 142,5] 146.6( 150.1 2,9 2.4 4,6 7.31 55

55¢. Chg. in whsle. prices, indus. commod., S/A2 .. | Percent ......... 0.3 1.2 0.4 2,3 2,2 1,3 2,9 2.3 l.6] =0.6 1.9 =-0.,1} 55
58. Wholesale prices, manufactured goods@ .... | 1967=100....... 117,9| 130,1] 132.1]| 136,1] 145, 144, 147,3| 149.2 1.8 1,3 3.0 6,5 58

LAGGING INDICATORS
Unit Labor Costs:
B3. Unit Isbor cost, tatal private economy ...... | ... do..ouee. 126,2] 132.1] 133,1] 136,0| 139,9 ee aee 2.2 2,91 63
B8. Labor cost per unit of gross product,
nonfinancial corporations 0.847| 0.881] 0,883] 0.904| 0,933 vee tae e vee ey 2.4 3.2 68
*62. Labor cost per unit of output, mfg.......... 1967=100....... 118,9] 122,.,5) 123,4] 125,5] 126.9] 127.4] 127,5] 128,1 0.1 0,5 1.7 1,1 62
B6. Money and Credit
LEADING INDICATORS
Fiows of Money and Credit:
85. Change in money supply (M1)2............ Ann.rate,percent . . 8,39} 5,931 o0.00| 8.831 7.05}f 12,85| 10.96| 8,25] -1.89| -2.71 8.83 | ~1,78 | 85

102. Change in money supply plus time deposits

at commercial banks (M2)2 ............. ] .eenns do....... 10,57 8,51 5,29{ 10,89 9,78 13,56 8.87 8,19] -4,69| -0.68 5,60 [ =1,11 J 102

103. Change in money supply plus time deposits at

banks and nonbank institutions (M3)2 12.41 8,62 5,03 9.68( 9,32f 11,46 8.98 7.60] =2,48] -1,38] 4.65( ~0,36 § 103
33. Change in mortgage debt? ............ 48,38 47,808 51,71 35.78 NAY 37,86 NA NA NA NA 15,93 NA 33
112. Change in business loans? .......... 6,701 20,10] 19.45 4,541 19,76 2,71] 33.064| 62,72] 30.93| 29.08 F14.91 | 15,22 | 112
*113. Change in consumer instaliment debt? .. 15.91) 20,08] 21,01 15,34 8,82 8,05 7.40 NA] -0,65 NA § =5,67 | =6.52 | 113
110. Total private borrowing . ... .............. 148,95|176,95]189,85|155,93| 158,26 S “as eee oo vee | =17.9 1,5 110
Credit Difficulties:
14. Liabilities of business failures (inverted®) @ .. | Mil. dol. ........ 166,69(191,554195,27(216,65]|251.,67]213,13]204.59]|209.76 4,0 -2.,5| =-10,9 | -16,2 14
39. Delinquency rate, installment loans {inv.4)? 5. { Percent, EOP .. .. 1.95 2.26 2,01 2,26 2.57 2,57 seas NA o eee | 0,25 | ~0,31 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves:
93. Fres reserves {inverted* 2 @.............. Mil.dol. ........ -128|=1,3891-1,598|-1,082 =971 =980 ~1,144}=1,512 164 368 -516 -111 93
Interest Rates:

119. Federal funds rate? @. .................. 4,44 8,74] 10.,56| 10.00 9.32 8,97 9.35] 10,51 0,38 1,16 | =0.56 | 0,68 § 119

114. Treasury bill rate?@. ... ................ 4,07 7.03 8,39 7.46 7.60 7.06 7.99 8,23 0,93 0.24 | -0.93 0,14 | 114

116. Corporate bond yields? 7.59 7.89 8.17 8,00 8,38 8,21 8.60 9,04 0,39 0.44 | -0,17 0.38 116

115. Tveasurvbondyields’(\g ............... 5.64 6,31 6,60 6,30 6,64 6,54 6,81 7.04 0.27 0.23 4 -0.30 0.34 2115

17 Municipalbondvields’@ 5.26 5,19 5,33 5.12 5,27 5,20 5.40 5,73 0,20 0.331 =0,21 0.1%5 F 117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data’ Parcent change .
Unit 2
o of Average Fei. Mar. B [RETN ]
Series title measure Wa [ ana f asa I oFn | oM | A 0 10 0 o 8
1972 1973 1973 1973 1974 1974 1974 1974 Mi: An LRy i 1
wa | owm | s | oo |2
B. CYCLICAL INDICATORS-Con.
B6. Money and Credit—Can,
LAGGING INDICATORS
Qutstanding Debr: )
66. Consumer installment debt® ......... ... Bil.dol, EOP .... | 124, .44|144,52 180,69) 144 ,52] 146,73§146,11[146.73 NA 0.4 NA 2.7 1.5 ] €6
*72. Commorcial and industrial loans eutstanding . | Bl dol. ... .. 87.25(105.94J109.720 111.28] 115,000 214,14]116,54] 122,17 2.5 4,% Lol 3,2 72
Interest Rates:
109. Averagn prime rate charged by banks?@. . . .. Percent .. 5,25 8.02 9.13 9.61 9.26 9,21 8.83| 10,02} -0.33 1.19 ¢.68 1 ~-0.95 | 109
*B7. Bank rates on short-torm business loans?@... | ...... 5,82 8,30] 9.24( 10.08] 9.91 ove toe 0te veu eee] 08410377 67
118, Mortyage yvields, residentio*@ . ...........] ...... 7.53 8.19 NA 8.87 NA 8,54 8.65 9.17 0412 0.51 NA NA ] 113
D. OTHER KEY INDICATORS
D1. Foreign Trade
500. Merchandise trade halance® ... ... ........ =529 147 295 576 229 2131 -171 934 -384 264 201 1 =347 }500
502. Exports, excluding military aid ............ 4,103] 5,903) 6,106| 6,803} 7,464% 7,606| 7,674] 8,234 0.9 T30 L1.4 9,7 1502
506. Expor: ordars, dur. gouds exc. mator vehicles , 1,716( 2,3431 2,395] 2,530 2,938] 2,872| 3,115 NA| 3] NA 5,6 | 16.1 1506
508, Export qrdeis, nonelectrical machinery ... ... 156 189 192 197 209 216 199 NA 1.9 NA 2.6 .1 sou
812, Ganerah imAOFLS ..o 4,632 8,756 5,811| 6,227 7,235] 7,392 7,845( &,141] 6.1 38| .2 te.2 [512
D2. U.S. Balance of Payments
250. Balance onguudsandservicus" ............ ~4,610] 6,900 2,149| 3,965 NA vee ves vee cen ven | 1,816 NA | 250
516, Bal, on goods, services, and remittonces® -1,544] 1,246) 1,745] 3,241 NA vee con vee vee cee ] 12496 NA 515
517, Balance on current account® .. ......... T -2,088 760 1,246] 2,794 NA e e wes ves TS BLE] KA 1517
$19. Balance o curr. acct. and Jong-terrh copital® . -2,459 302] 2,549 214 NA ves oo See vee vee F2s334 na 519
521, N(!{Ilgtudutybﬂlum:e’ TR TR FERRRRRER -3,469)-1,0u8] 1,498} -1,126 =544 vee ees vee cer vee F2s008 se2 1521
22, Official -esarve transactions batange® ..., .. -2,584=1,323] 2,130 2,700 865 vee e Voo e vee 970 1,83 Fue2
D3. Federal Government Activities
500. Faderal surplus ar dafieit, NIA® ... ... ... 1.0 4,0 4,7 2.6 vee ves vee ves ves .7 =2.4 Jo00
301, Fedoral r0euipts, NIA L. 265.0[ 269,5 274.3| 284,90 ..u| ool wel]  ene]  weo| 1e8 | 309 fo0d
302, Federal oxpenditures, NIA ... . ... ... 264,0] 265,6] 269.6] 282.3 oo .o cee ves vee 1.9 4,7 joo2
264, National dofense purchases ............... 73,90 74,2] 73.0] 76.3 vee vee eee cos ceel «1.6 4.5 | 264
616, Defonso Clopartment obligations, totil ... . 751000 7,039 7,184] 7,480] 7,634| 7,115 NAJ  -6,8 NAD 2.1 4.1 fele
G21. Defenso Uepartment obligations, proeurement 1,571 f 1,419| 1,569| 1,809) 1,708 1,642 NAb -3,y NAL 10.6 | 15,3 fe21
€48. New orde's, dofunse products ... 1.78] 1.5¢] 1,79] "1.98| 2,09 1.48] 1,81} -29.2] 22.3] 16.2| 10.6 Jeus
625, Militory gontract awords in LS. ..o 2,954 2,868| 3,180| 3,065] 3,141] 2,677 NAl =185 Na| 1009 | -3.6 fe2s
D4. Price Movements
2'1. Fixed wtd. price index, gross priv. preduct .. .| 1958-100 149.6F 150,8] 154,0] 159.0 vee cee vee res oo 2.1 3.2 1211
781, Consumer arices, al n@ma@ .............. 1967-100 . . 133,11 134,4] 137.6] 14i.4] 141,5] 143,11 144,0 1,1 (Y- FIL] 2.8 F731
781c.Change in consumer prices, all items, $/A .. .| Pergent ..., 0.7 0.8 0.7 1.1 1.2 1.1 0ub “0,1 (a5 -Gl 0.4 ] 788
750. Wholesale prices, all commodities®........ 1967-100 135.5) 139.3] 142.2] 152.5f 152.7| 154.5] 155.3] 1.2 6.3 2.1 7.2 ] 790
D5. Wages and Productivity
740, Average hourly earnings, production workers
in private nonfarm economy ... ) ool do....... 137.9) 146,50 147.8] 150.4] 152,.6[ 152.5| 153.5] 154.6 C.7 0.7 1.b 1.5 L7140
74, Real average hourly earnings, production
waorkers in privato nonfarm economy ... ... do....... 110.1] 110.1] 110.1) 109.3] 107.7] 107.6] 107.2| 107.3] -0.4 0ul 0,7 | ~1.% |744
858. Real spendable avy. waekly earnings,
nonagri. prod. o nonsupy. workers ..., ... 1967 dol. 96,40| 95,08] 95.16| 94.05| 91,88) 92,13| 91.33f 9u,56] -0.,9] -0.8] -1.2| ~-2,3 Ju8s0
745, Avg. howsly compensation, privato nonfarm . .| 1967100 . 140,7} 151.4) 152.6] 155.5| 158.0 ves cee vee vee eee 1,9 1.6 |79%
746 Real awy. hourly gomg., private nonfarm . . ... 112,3| 113.7) 113,6| 113.0] 111,8 eoe cor e des woe | =0,9( =1.1 [746
770. Output por man-hour, total privata econbmy . 112,8| 116.2] 116,2] 115,9} 114,0 vee ‘es wee ves vee “0.3] =~1.6 f770
858, Output per man-hour, totat private nanfanm . . 112.1] 115.5] 115.9] 115.3] 114.0 e ee vee vee veo ] 0,51 ~1.1 Fs08
D6. Civilian Labor Force and Major
Components
811, Total civitian aborforee ... Thousands ...... 86,542188,716 §86,968|89,895|90,532190,556]90,496[90,313 0.1 0.2 1.0 0.7 lust
842, Total civilian employment . ............... 81,70284,410 §84,756]| 85,656 85,826 |85,803|85,863| 85,775 0.1 0,1 1.4 0.2 Juu2
843, Nurber of persans unemptayed {invorted}® . . 4,e40| 4,306) 4,213 4,239] 4,706f 4.753| 4,033| 4,538 2.5 241F -Cot ] -11,0 Fuu3
E. ANALYTICAL MEASURES
E2. Analytical Ratios
850. Ratio, output to capucity, manufacturing® ...} Porcent .. ....... 78,6 83.0] 83,3 82,6 80,4 vee es ..‘ . "o vee -0.7 | =2.2 JEh0
851, Ratio, inventories to sales, mfg. and trade ,...| Ratio .......... 1.52 1.44 1,44 1,04 1,45 1,45 1,44 NA -0,7 NA 0.0 0.7 §85.
842. Ratio, unfilled srders to shipmants,
manufacturers’ durablo goods industeies . ... ...... do....... 2,57 2.84 2,95 3,02 3.12 3.12 3.15 NA 1.0 NA 2.4 3.3 fuse
883, Flotio, prod., bus. equip. to consumer goods . .| 1957100 ....... 85,9 93,2 94,2 95,8 99.4 99,6 100,4| 100.2 0,4 -0,2 1.7 3.8 fEu2
854. Fatio, personal savings to disposablo
OISONAV INCOMD . vviaaeeeienaee Ratio .......... 0.062] 0,062] 0,057 0.073| 0,066 oo 28,1 -=9.6 | 854
860. Ratin, help-waned advertising to
o personsunempoyed L.l ] dooe 0.622] 0.644] 0,888] 0,837] 0,696§ 0.676] 0.713] 0,755 Sen 5,98 «5,7{ «1n.8 J 860
887, Vacancy rate in otal rentat housing® @ .. ... Percent ......... 5,6 5.8 5.8 5.8 6.2 Ve ves veu "ot e .-] 0.0 .4 1887
JPOR W W S

NOTE ' Series ore seesonelly adjusted except for thase indicated by (®, which appesr to contain no ssusonsl movement. *Series included in the 1966 NBER “short list” of indicatars.

EOP =and of period.  S/A=seasonally adjusted {used for special smphasis). For complete series tittes (i

8

4Inverted series.
SEnd.of -period geries.
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p ition of

NA = not avaifebls.

3 * antisipatad.

indexes) and sources, see “Titles and Sources of Series” in the back of RCD.

lFor a few se:ries , data shown here have been rounded to fewer digits than those shown in the tables in part II. Where available, amnual 1iyuruz| are
thoee rublished by the source agencies; otherwise, they (and the quarterly figures for monthly series) are averages of the data as a}*own in part 1
2pifferences rathor than percent changes are ahcwn for this series.
’Index for the latest month excludee seriee¢ 12, 16, 31, and 113, for which data are not yet available.

Since this series tends to move counter to movements in general business sctivity, signs of the chenges are reversed.
The annupl figures (and quarterly figures for monthly series) are the last figures for the pericd.
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Chart A3
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Section Al NATIONAL INCOME AND PRODUCT

Chart A4

GROSS PRIVATE DOMESTIC INVESTMENT
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G NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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BN NATIONAL INCOME AND PRODUCT
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Chart A7 | FINAL SALES AND INVENTORIES
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ection L3 NATIONAL INCOME AND PRODUCT

{ Chart A8 | NATIONAL INCOME COMPONENTS
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Chart A9 | SAVING
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E Chart A10 REAL GROSS NATIONAL PRODUCT
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Chart A11 | SHARES OF GNP AND NATIONAL INCOME
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CYCLICAL INDICATORS

Economic Process and Cyclical Timing

[ (‘hart Bl EMPLOYMENT AND UNEMPLOYMENT

Leadmg Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT-——Con.

Roughly Coincident Indicators
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I CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

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

Roughly Coincident Indicators—Con.

(uly)  (Aug) {uly) (Apr) (May) (Feb) (Nov) (dov)
Pl P T P T P
. . e s o e n g 'aﬂg
Comprehensive Consumption and Trade 110~
| e 1601
4 50 -
{ ]
{ wo-{o
e
| 1205
10+
1~

*56. Manufacturing and trade sales (bil.

Scale 1-1

*54. Sales of retail stores (bil. dol) A/

Wl I I

: AVL_W//W _ SR
- ‘ W : e ] 18-
;}V&J ‘ ; (R N T 2

I

PN Al :
1952 53 54 55 56 57 58 59 60 61 62 63 €64 65 66 67 68 69 VO 71 V2 73 1974

NOTE: For this economic process (l.e., Production, income, Consumption, and Trade), no leeding o lagging indicators have as yet been selected,
Current data for these sories are shown on page 76,

Digitized for FRAS ~
http://fraser.stlouisf %rg/ MAY 1974 l"al'

Federal Reserve Bank of St. Louis



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3

FIXED CAPITAL INVESTMENT

Leading Indicators
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Chart B3 FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.
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Chart B3 | FIXED CAPITAL INVESTMENT—Con.
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Chart B4 | INVENTORIES AND INVENTORY INVESTMENT

Leading Indicators

{uy)  (Aug) {July) (Apr) (May) (Feb.) (Now) Mo
PT PoT P T oY

Inventory Investment and Purchasing

‘ 2‘!33 Change in husiness investories, O
i  (am. rate, bil. dol.)

o A
\r»\/’\-»\ﬂ\/\/“”’ AR YASL™

v s
: '» i

b

*31. Change in book vale, masufactwring and trade inventories {

{ann. rate, bil. dol; MCD moving avg.--6-term) J

[

2. Change in book value, manufacturers’ inventories of materials amd supplies !
(ann. rate, bil. dol.; MCD moving avg.--6-term) T - 4

26. Buying policy, production materials, percent of companies T
rénorting commitments 60 days or longer 1,,//\

J}\u‘,‘. . ‘ ,w . '
1952 83 54 55 56 5¢Y 6 59 60 61 62 63 64 G5 66 67 68 69 70 F. 72 33 1974

Current dota for those sories aro shown bn pages 78 and 79,

A0

Scab &

o
Wy

<10 4
+47

EXRES
'?l e

A0 -

25

0

4 e

504"

25

may 1974 BCID



Section B

Chart B4

Leading Indicators—Con.
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IEXEZEE cvcLicAL INDICATORS Economic Process and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS—Con.
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IESUZEN CvCLICAL INDICATORS  Economic Process

| Chart 85 |

PRICES, COSTS, AND PROFITS—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT

Leading Indicators
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I CYCLICAL INDICATORS Economic Process and Cyclical Timing

.
Chart BGi] MONEY AND CREDIT—Con.

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

Chart B6 | MONEY AND CREDIT—Con.
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l CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B6 | MONEY AND CREDIT—Con.

Lagging Indicators
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SEHLN: I CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7
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PN CYCLICAL INDICATORS Selected Indicators by Timing

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

Chart B8 | NBER SHORT LIST
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Section M CYCLICAL INDICATORS Selected Indicators by Timing

[“Chart B8 | NBER SHORT LIST—Con.
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STl CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.

Roughly Coincident Indicators
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ction 3 CYCLICAL INDICATORS Selected Indicators by Timing

[Chart B8 | NBER SHORT LIST—Con.
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ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES
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ection S ANTICIPATIONS AND INTENTIONS

Chart Cl1 | AGGREGATE SERIES—Con.
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ANTICIPATIONS AND INTENTIONS
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IEREXY ANTICIPATIONS AND INTENTIONS

( Chart C2 | DIFFUSION INDEXES
(July) (Apr) (May) {Feb.) (Nov) (Nov)
X Pt P
fas : isi . ottt
?;}ma:m:isul p:m)f - D61. Basiness expenditures for new plant and equipment, all indusries (1-Q span ::::::M“ e

[

{arRetwat-gxpesditires _ - to-

DA42. Mot profits, manwfactwring and trade (4-Q sp)’

em b e e e . e e e e 4.

1967 58 59 60 6L 62 63 64 65 €5 67 €8 69 76 L U5 v w1 1875

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

Digitized for FRA

Y N
http://fraser.stloui .org/ MAY 1974 l"‘;ll'
Federal Reserve Bank of St. Louis



INTENTIONS

ANTICIPATIONS ANT

Chart C2 | DIFFUSION INDEXES—Con.

(July} (Ppr) (Mey) (Feb.) , (Nev.) (Nov)
P T ... T P T

|Diffusion indexes: percent rising | o T

g e B e emmmmmmmeenie, ardian. 4. be

90

T . Level o inventaries, anufactiring and (faie 8=

£
. . L P e g S - 70 = @

i 3 B0

Lot wei B on 2 ow aenod G <
I 5 100 =

80 =

Segls A

60 =

50 =
5 ‘ﬂ@@c‘
~ DA62.. Selling prices, manufacturing (4-Q span)’ i :

‘ 100 -

90

emnn e ) G o
sonmis ey 1069

Loe o4 804

i e w7 B0 = =

B

S

1957 58 50 60 61 62 63 64 65 66 6 68 65 70 71 72 73 74 1975

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

Digitized flml'Elﬁ‘AY 1974 4]

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



Section

OTHER KLY INDICATORS

Chart D1 | FOREIGN TRADE
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IEEXY OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS
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ction Ol OTHER KEY INDICATORS

l| Chart béﬂ] BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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U OTHER KEY INDICATORS

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

Chart D2
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OTHER KEY INDICATORS

Fcﬁth?r( D3 | FEDERAL GOVERNMENT ACTIVITIES
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OTHER KEY NDICATORS

FEDERAL GOVERNMENT ACTIVITIES—Con.
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IEEEEN orHER KEY INDICATORS
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=R ovtisr KEY INDICATORS

Chart D4 | PRICE MOVEMENTS—Con.
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ction N OTHER KEY INDICATORS

| Chart D5 | WAGES AND PRODUCTIVITY
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IEZNE] OTHER KEY INDICATORS

{ ‘Chart D6 | CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
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ANALYTICAL MEASURES

Chart E1 | ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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IS AniiTiCAL MEASURES
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IEEEXE <ALvTICAL MEASURES

JP DIFFUSION INDEXES—Con.
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IR ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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INTERNATIONAL COMPARISOR &

| Chart F1 | CONSUMER PRICES
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INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION
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IEEEXE INTERNATIONAL COMPARISONS

| Chart F3 | STOCK PRICES
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i NATIONAL INCOME AND PRODUCT

YR GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deftator
and
quarter a, Total b. Difference | c. Percent a. Total b. Difference ¢. Percent a. Total b. Difference | c. Percent
change change change
at annual at annual at annual
(Ann, rate, (Ann. rate, rate {Ann. rate, {Ann, rate, rate (Index: {Index: rate
bil. dol.) bil, dol.) bil. dol.) bii. dot.) 1958=100) 1958=100)
1971
Firstquarter ....... 1,027.2 +35.4 +15.0 735.1 +15.8 +9.1 139.7 +1.8 +5.5
Second quarter ..... 1,046.9 +19,7 +7.9 7404, +5.3 +2.9 141.4 +1,7 +4.9
Third quarter....... 1,063.5 +16.6 +6.5 746.9 +6.5 +3.6 142.4 +1,0 +2.8
Fourth quarter ..... 1,084.2 +20.7 +8.0 759.0 +12.1 +6.6 142.8 +0.4 +1.3
1972
Firstquarter ....... 1,112.5 +28,.3 +10.9 768.0 +9.0 +4..9 144,.8 +2.0 +5.7
Second quarter ..... 1,242.4 +29.9 +11.2 785.6 +17.6 +9.5 14544 +0.6 +1.6
Third quarter.,..... 1,166.5 +24..1 +8.7 796.7 +11.1 +5.8 146.4 +1.0 +2.8
Fourth quarter ..... 1,199.2 +32,7 +11.7 812,3 +15.,6 +8.1 147.6 +1,2 +3.3
1973
Firstquarter ....... 1,242.5 +43.3 +15.2 829.3 +17.0 +8.7 149.8 +2.2 +6,1
Second quarter .. ... 1,272.0 +29.5 +9.9 834.3 +5,0 +2.4 152.5 +2,7 +7.3
Third quarter ....... 1,304.5 +32.5 +10.6 841.3 +7.0 +3.4 155.1 +2.6 +7.0
Fourth quarter ..... 1,337.5 +33.0 +10.5 844.6 +3.3 +1.6 158.4 +3,3 +8.8
1974
Firstquarter ....... rl,352.2 r+14.7 r+4.5 r831.0 r-13.6 r-6.3 r162.7 r+4.3 r+l1l1.5
Second quarter .....
Third quarter.......
Fourth quarter .....
MR GROSS NATIONAL .
PRODUCT—Con. 1.¥4 NATIONAL AND PERSONAL INCOME
Y 215. Per capita 217. Per capita 220. National 222. Personal . .
ear GNP, current GNP, constant income in cur- income in cur- Disposable personal income
a"? dallars (1958) doliars rent dollars rent dollars
Guarter 224. Current 225. Constant 226. Per capita, 227. Per capita,
dollars (1958) dollars current dollars constant {1958)
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, {Ann. rate, {Ann. rate, {Ann, rate, dollars
dollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil. dol.) dollars) {Ann. rate, dol.}
1971
First quarter ....... 4,979 3,563 835.9 840.0 7274 547.8 3,526 2,655
Second quarter .. ... 5,063 3,580 853.6 859.5 ThlesQ 554,46 3,598 2,682
Third quarter....... 5,130 3,603 865.6 870.2 752.0 55644 3,628 2,684
Fourth quarter ..... 5,216 3,651 882.7 884..4, 760.4 560.9 3,658 2,608
1972
First quarter ....... 5,342 3,688 911.0 910.8 772.8 565.7 3,711 2,716
Second quarter ..... 5,476 3,765 928.3 926.1 785.4 571.6 3,765 2,740
Third quarter........ 5,580 3,811 949.2 943.7 800.9 579.3 3,831 2,771
Fourth quarter ..... 5,724 3,877 978.6 976.1 828.7 595.1 3,955 2,841
1973 .
First quarter ....... 5,920 3,951 1,015.0 996.6 851.5 603.9 4,057 2,878
Second quarter .. ... 6,051 3,969 1,038.2 1,019.0 869.7 604.8 4,137 2,877
Third quarter....... 6,194 3,99 1,067.4 1,047.1 891.1 609,5 44231 2,894
Fourth quarter ..... 6,338 4,002 1,095.1 1,078.9 917.8 613.2 4,349 2,906
1974
Firstquarter ....... r6,397 3,931 p1,104.8 r1,094.4 r931.4 r603.4 rd, 406 r2,855
Second quarter .....
Third quarter.......
Fourth quarter .....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). Series numbers are for identification only and

do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, The

"NA", not available.

Graphs of these series are shown on pages 9, 10, and 65.
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NATIONAL INCOME AND PRODUCT

-ICXP PERSONAL CONSUMPTION EXPENDITURES
¥ 230, Total in 231, Totatin 232. Durable 233. Durable 234, Automobites | 236, Nondurabh 234, Sewviees i
ea’r current dollars constant (1958) goods, total, in goods, total except | in current dollars g gurrent sirse it disllarg
ant dollars current dollars autos, in current dolling
uarter dollars
{Ann. rate, {Ann, rate, {Ann, rate, {Ann. rate, {Ann. rate, (A, rate, A, v,
hil. dol.) bil. dol.) bil. dol.} bil. dol.} hil. dol.} B, dol) hil, dol.b
197
First quorter ....... 650.0 489.5 100.3 66.0 34.3 273.5 2761,
Second quarter ..... 662.2 493.6 101.9 67.3 34.6 2730 282,34
Third quarter ,...... 673.0 498.0 105.4 68.6 36.4 279.8 47,8
Fourth quarter ..... 683.4 504.1 106.7 70.6 36.1 263.5 293.2
1972
Firstquarter ....... 700.2 512.5 111.5 74.9 36.6 300.0
Second quarter ..... 719.2 523.4 115.3 77.0 38.1 306.,2
Third quarter....... 734.1 531.0 120.2 78.4, 41.8 31,6
Fourth quarter ..... 752.6 540.5 122.9 81.7 4.2 319.0
1973
Firstquarter ....... 7794 552.7 132.2 87.1 45.1 322.2 325.0
Second quarter ..... 795.6 553.3 132.8 88.2 446 333 33,6
Third quarter ....... 8L6.0 558.1 132.8 88.3 Lh.5 3406 VAN
Fourth quarter ..... 825.2 551.3 125.6 88.2 37.4 349.6 350.0
1974
First quarter ....... 844,.6 r547.2 rl25.0 r90.3 r34.7 363.5 r347.3
Second quarter .....
Thirdcuarter.......
Fourth quarter .....
.Yl GROSS PRIVATE DOMESTIC INVESTMENT IN CURREN™ DOLLARS
240, Total 241, Nonresidential 242. Nonresidential 243. Producers’ 244, Residential 240, Clnpm
Yﬂg‘(‘: fixed investment structurgs durable equipment structures baagines ventories
quarter
{Ann. rate, {Ann. rate, (Ann, rate, (Ann, rate, (Ann, rats, Wi, e,
bil. dol.} bil. dol.) bil. dol.) bil. dol.} kil ek} il dol.)
1971
First quarter ....... 145.5 101.4 37.0 64,4 37.1 | ¥.0
Second quarter ..... 152.7 103.6 37.6 66.0 A6 [N
Third cuarter . ...... 153.8 104.7 38.4 66.3 A8 i .3
Fourth quarter ..... 160.8 108.0 38.5 69.5 A5 : H4, 3
1972
First quarter ....... : 167.5 114.0 41..0 73.1 81,8 1.7
Second quarter ..... 174,77 116.3 41.5 74.9 52.8 5.5
Third quarter,...... 181.5 118.3 41.3 77.0 545 { 4,7
Fourth quarter ..... 189.4 124.3 43.0 81.2 86,9 8,2
1973
Firstquarter ....... 194.5 130.9 45.3 85.5 59,0 o6
Second quarter ..... . 198.2 134.1 47.2 86.9 9.6 .5
Third quorter....... 202.0 138.0 49.5 88.6 99,2 V7
Fourth quarter .. ... 213.9 141.8 5.7 0.1 54.0 18,0
1974
First quarter ....... r198.9 rli4.1 r53.9 r90.2 r45.3 el
Second quarter .....
Third quarter . .. ....
Fourth quarter .. ...

NOTE: Serics are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Serins rumbe' s ate for identisicazion only ;1

da not reflect serilcs relationships or arder. Complete titles and sources are shown at the back of the book. The “r* indicates revised; “p”, prelimirasy; “e”, estivated; “a”, awticipated; i nd
"NA", not available.

Graphs of these series are shown on pages 11 and 12.
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BN naTionaL INcomE AND PRODUCT

IV GOVERNMENT PURCHASES OF GOQDS AND SERVICES
[.XB FOREIGN TRADE IN CURRENT DOLLARS 6 IN CURRENT DOLLARS
250. Net exports 252, Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
Year of goads and of goods and of goods and defense local
and services services services
quarter
{Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, {Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil. dol.) bil. dol.)

1971
Firstquarter ....... +3.8 65.9 62.1 227.9 96.1 72.3 131.8
Second quarter ..... +0.5 67.1 66.6 231.5 96.7 7.3 134.8
Third quarter....... +1.1 69.1 68.0 235.5 98.2 70.3 137.3
Fourth quarter ..... 2.2 63.0 65.2 242.2 101.2 72.4 141.0

1972
First quarter ....... -5.5 70.3 75.8 250.3 106.0 76.5 1443
Second quarter .. ... 5,7 69.9 5.6 254.2 106.7 76.6 147.5
Third quarter . ...... -3.8 74.0 77.7 254.7 102.3 71.9 152.4
Fourth quarter ..... -3.5 79.7 83.2 260.7 102.7 72.4 158.0

1973
First quarter ....... 0.0 89.7 89.7 268.6 105.5 74.3 163.0
Second quarter .. ... +2.8 97.2 Q4.4 275.3 107.3 4.2 168.0
Third quarter....... +7.6 104.5 97.0 279.0 106.8 T4.2 172.2
Fourth quarter ..... +12.8 116.4 103.6 285.6 106.8 : 73.0 178.8

1974
Firstquarter ....... r+10.9 rl30.4 r1l19.4 r297.8 rllz2.1 r76.3 rl85.7
Second quarter .....
Third quarter........
Fourth quarter .. ...

NATIONAL INCOME COMPONENTS
FINAL SALES AND INVENTORIES IN CURRENT DOLLARS A8 IN CURRENT DOLLARS

280. Compensation § 282. Proprietors’ 284. Rental income

Year Durable goods Nondurable goods of employees income of persons
and
quarter 270. Fina! sales 271. Change in 274, Final sales 275. Change in
business inventories business inventories
(Ann. rate, (Ann. rate, {Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate, (Ann, rate,
hil. dol.) bil, dol.) bil. dol.) bil, dol.) bil, dol.) bil. dol.) bil, dol.)

1971
Firstquarter ....... 187.4 +4.1 294.7 +2.9 627.6 67.9 24.4
Second quarter ..... 188.1 +4,.2 297.8 +3.4 638.8 68.3 24,7
Third quarter....... 192.8 +0.7 302.4 +3.7 64,8.8 68,6 24.7
Fourth quarter ,.... 196.2 -0.9 304.9 +6.2 661.2 70.2 2L4.4

1872
First quarter ....... 205.5 +0.4 309.7 +1.3 684.3 72.5 24.1
Second quarter ..... 211.4 +3.2 319.6 +2.3 699.6 73.2 22.6
Thirdquarter....... 216.8 +5.8 323.1 +2.9 713.1 74.1 24.9
Fourth quarter ..... 222.8 +10.4 332.5 -2.2 731.2 77.1 24.9

1873
Firstquarter ....... 238.1 +h. 4 346.9 +0.3 7574 80.6 24,7
Second quarter . .... 242.4, +7.3 357.3 -2.8 774.9 81.5 2.6
Third quarter....... 246.2 +8.0 371.4 ~3.4 794.0 85.0 25.3
Fourth quarter .. ... 241.7 - +12.4 382.8 +5.6 814.7 . 89.8 25.7

974
First quarter . ...... r240.3 45,7 r394.7 r-0.2 r826.8 r88.4 25.8
Second quarter .....
Thirdquarter.......
Fourth quarter .....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (@). Series numbers are for identification only and

e

o

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 186.
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NATIONAL INCOME AND PRODUCT

PR ATIONAL INCOME COMPONENTS Aok HEENT DOLLARS
8 (N CURRENT DOLLARS—Con. Pl SAVING IN CURFENT DO 18
286. Corperate 288. Net interest 290. Gross saving 292. Persona! 294. Undistrituted | 296G, Copitl sor- A0, Grovernme?
Year profits and saving corporate profits sLmption sl defieit
and inventory valu- plus inventory valu- | allowances
Juarter ation adjustment ation adjustment
{Ann. rate, (Ann, rate, (Ann, rate, {Ann. rate, (Ann. rate, {An, tate, -}Agm, rote,
bil. dol.) bil. dol.) bil. dol.) bil. del.) hil. dol.. Wl dnl) Yil. dol.)
1971
First quarter ....... 75.8 40.2 148.4 59.2 13.5 a1.6 ~15.9
Second quarter ... .. 80.5 41.4 153.6 63.5 17.0 a2, <19,
Third quarter....... 80.9 2.7 154.4 60.2 17.6 Db ~18.4
Fourth quarter ..... 81.4 43.5 158.7 57.8 2.1 6.4 -18.6
1972
First quarter ....... 86.2 43.9 164,.8 52.9 19.9 E8.4 5.4
Second quarter ..... 88.0 44,.8 166.1 45.9 20,8 108.6 -3.9
Third quarter....... 91.5 45.7 172.3 45.8 22.5 102.3 +2.0
Fourth quarter ..... 98.8 46.6 182.2 54.4 26.5 108,70 -3.8
1973
Firstquarter ....... 104.3 47.9 190.4 50.0 24.6 16,9 18,4
Second quarter .. ... 107.9 49.4 194.6 51.0 23.1 1£9.0 11,6
Third quarter........ 112.0 51.1 202.3 51,1 26.4 110.5 tl4. %
Fourth quarter ..... 111.9 53.0 218,5 é7.1 27,1 113.5 +10.8
1974
First quarter ....... pl08.9 55.0 p203.3 rél.5 p19.5 rli5.1 pt7.l
Second quarter .....
Third Guarter.......
Fourth quarter .. ...
LY[R REAL GROSS NATIONAL PRODUCT
273. Final sales, 246, Change in 247. Fixed in- 248. Fixed invest- 249. Gross auto 263, Yodwal Corr P4, State and acal
Year constant business inventories, { vestment, non- ment, residential product, constant e e o rebas s eff  goesiment pur
and {1958) doltars constant residential, constant | structures, constant | (1958) dollars gonids and terviens, dhesiss of yoods aad
fjuarter (1958) dollars {(1958) dollars (1958) dollars cangtant {1968) 0, GONStE
dullars (160684 dollars
{Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, {Ann., rate, LANR, e, A, sale,
hil,_dol.) bil. dol.) bil. dol.) bil. dal.} bil. del.: i, i3} Lil. dol.)
1971
Firstquarter ....... 729.3 +5.8 7.8 25.9 37.2 £0,1 76.6
Second quarter ..... 733.8 16.5 75.5 28.3 34.8 53,9 76.8
Third cuarter....,.. 742.9 +4.0 75.6 29.9 37,77 61,1 TG
Fourth quarter ..... 754.3 +4.7 78.4 317 35.9 62,5 79.1
1972
First quarter ....... " 766.9 +1.1 81.54 34.0 36.1 9.
Seqond quarter ..... 781.3 +4.3 82.5 34.2 37.7 81,1
Third quarter....... 790.0 +6.6 83.4 34,7 41.0 83,0
Fourth quarter ..... 806.0 +6.3 87.5 35.3 41,4 45,0
1973
First quarter ....... 826.0 +3.3 91.2 35.6 46.4, 53,2 86.2
Second quarter ..... ¢ 831.0 +3.4 91.5 35.3 45.5 3.2 47,0
Third quarter .. ..... 838.3 +3.0 93.2 34.5 43.6 57,2 87.8
Fourth quarter ... 832.1 +12.5% 9. 30.5 1.3 64.9 23,2
1974
Firstquarter ....... r827.5 r+3.5 r93.8 r27.2 r29.0 55,7 90,1
Second quarter . ...
Third quarter . ... ...
Fourth quarter ,.,..

NOTE: Serics are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated ky @. Serizs nusmbess are for identilicition only w-d

q?\l 20( reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r indicates revised; “p”, preliminary; “8”, esti ated; “a”, avicipated; a~d
“NA", not available,

Graphs of these series are shown on pages 16, 17, and 18.

]2 may 1972 BCIY

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



j NATIONAL INCOME AND PRODUCT

SHARES OF GNP AND NATIONAL INCOME

Year Percent of Gross National Product
and
quarter 230A. Personal 241A, Fixed 244A. Fixed 245A, Change 250A. Netex- 262A. Federal 26BA. State and local
consumption investment, investment, resi- in business ports of goods Govt. purchases of Govt. purchases of
expenditures nonresidential dential structures inventories ~and services goods and services goods and services
(Percent) {Percent) (Percent) (Percent) (Percent) {Percent) (Percent)
1971
Firstquarter ....... 63.3 9.9 3.6 +0.7 +0.4 9.4 12.8
Second quarter ..... 63.3 9.9 4.0 +0.7 0.0 9.2 12.9
Third quarter . ...... 63.3 9.8 4a? +0.4 +0.1 9.2 12.9
Fourth quarter ..... 63.0 10.0 bl +0.5 -0.2 2.3 13.0
1972
Firstquarter ....... 62.9 10.2 4.7 +0.2 ~0.5 9.5 13.0
Second quarter ..... 63.0 10.2 4.6 +0.5 -0.5 9.3 12.9
Thirdquarter....... 62.9 10.1 4.7 +0.7 -0.3 8.8 13.1
Fourth quarter ..... 62.8 10.4 47 +.7 -0.3 8.6 13.2
1973 '
First quarter ,...... 62.7 10.5 47 +0.4 0.0 8.5 13.1
Second quarter ..... 62.5 10.5 4.7 +0.4 +0.2 8.4 13.2
Third quarter . ....... 62.6 10.6 4.5 +0.4 +0.6 8.2 13.2
Fourth quarter ..... 61.7 10.6 4.0 +1.3 +1.0 8.0 13.4
1974
First quarter ,...... 62.5 10.7 r3.6 r+0.4 r+0.8 r8.3 13.7
Second quarter .....
Third quarter . .......
Fourth quarter .....

SHARES OF GNP AND NATIONAL INCOME—Con.

Year Percent of National Income
and
Quarter 280A. Compensation 282A. Proprietors’ 284A. Rental income 286A. Corporate profitsand | 288A. Net interest
of employees income of persons inventory valuation
adjustment
{Percent) {Percent) (Percent) {Percent) (Percent)

197
Firstquarter ....... 75.1 8.1 2.9 9.1 4.8
Second quarter ..... 74.8 8.0 2.9 9.4 4.8
Third quarter....... 75.0 7.9 2.9 9.3 4.9
Fourth quarter ..... 74.9 8.0 2.8 9.4 4.9

1972
First quarter ,...... 75.1 8.0 2.6 9.5 4.8
Second quarter .. ... 75.4 7.9 2.4 9.5 4.8
Third quarter . ...... 75.1 7.8 2.6 9.6 4.8
Fourth quarter ..... 4.7 7.9 2.5 10.1 4.8

1973
First quarter ....... 74.6 7.9 2.4 10.3 4.7
Second quarter ..... 74.6 7.9 2.4 10.4 4.8
Third quarter . ....... Thody 8.0 2.4 10.5 4.8
Fourth quarter . .... od 8.2 2.3 10.2 4.8

1974
Firstquarter ....... p74.8 p8.0 p2.3 9.9 p5.0
Second quarter .....
Third quarter. . .. ...
Fourth quarter .. ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasanal movement, Unadjusted series are indicated by @. Series numbers are for identification only and

R

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;

“NA", not availabie.

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

MAJOR ECONOMIC m - -
PROCESS .. ... EMPLOYMENT AND UNEMPLOYMENT
ROUGH LY COIRETHNT
TIMING CLASS .... LEADING INDICATORS W OICATE
Minor Economic Marginal Employment Adjustments Jals Vagoreins
Process .......... : e
*1. Averane 21, Average 2. Accession *5. Average 3. Layoff rate, 5} Mumbar of A6, 1rdix ot
workweek of weekly overtime rate, manufac- weekly initial manufacturing jeh vaeanelas, A anted
Year production workers,| hours, production turing claims for unem- W afaston ing il hsing in
and manufacturing waorkers, manu- ployment insurance, ANELIPOTS
month facturing State programs!
(Per 100 {Per 100 ‘
{Houts) (Hours) employees) {Thous.) employees) (Thews.) L1962 1000
1972
Jonuary ........... 40.1 2.9 bedy 266 1.3 98 89
February .......... 40.5 3.2 VA 262 1.2 104 89
March ............ 40.4 3.3 Lod 261 1.2 11 93
April ...l 40.7 3.5 beb 260 1.0 116 a5
May ..o 40.5 3.4 4.6 261 1.0 117 86
June ...l 40.6 3.4 4.0 288 1.4 126 97
July oo 40.6 3.4 bl 265 1.2 129 104,
August....ovven... 40.6 3.5 4.5 237 1.0 130, 107
September ......... : 40.8 3.6 A 240 1.0 198 103
October ........... 40.7 3.6 4.6 243 0.9 146 109
November ........, 40.8 3.7 45 238 0.9 156 109
Dacemaer ......... 40.7 3.8 4.3 243 1.0 6l 8K
1973
January ........ ... 40.3 3,7 4.9 232 0.9 1R 122
February .......... ®Wail.0 3.9 L.8 229 0.9 T 119
March ..vvvvernss 40.9 3.9 4.9 232 0.9 178 121
April ...l 40.9 il 4.9 238 0.8 8 121
May ..venevnnnnn. 40.7 3.9 Hs.2 232 0.8 Bl 22
June ...l 40.6 3.8 4e5 236 0.8 192 123
BT R 40.7 3.8 4.8 B 226 1.0 192 H) 12,
August............ 40.5 3.7 4.7 236 0.9 190 126
Septerrber ......... 40.8 3.8 47 232 ®o.v 194, 120
October ........... 40.6 3.7 5.0 237 0.8 M) 2003 123
November ......... 40.6 3.8 4.8 248 0.9 198 120
December ......... 9.7 3.7 4.2 297 1.1 174, Rs
1974
January ........... 40.3 3.4 4.5 315 1.k (HA) 111
February .......... 40.5 3.5 4.3 332 rl.z 108
March .........in . r40.4 r3.6 Phd 320 pl.z 111
April ..ol p39.5 pR.8 (wa) 292 (Ma) 0ll5
May ..........ce
June ...l
July .o,
August
September
October . ...
Novemaer .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasoral movement. Unadjusted series are indicated by @. Current hgh vl 1es are insticzted by M
series that move counter to movements in general business activity (series 3, 5, 14, 33, 40, 43, 44, 45, and 93), current low values are indicated ty JH) . Series nt mbers are fir ideentif
only and do not reflect series ralationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk {*) are ircluded in the 1966 NBER “saore
list” of indicators (chart BB). The “r" indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated; and “NA", not available.

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

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

MAJOR ECONOMIC . -
PROCESS .. ...... 3@ EMPLOYMENT AND UNEMPLOYMENT-Con.
LAGGING
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS-Con. INDICATORS
Mpipoo(:'eiconomic Comprehensive Employment Comprehensive Unemployment lbr?:r%ra:%f:t
48. Man-hours *41. Number of 42. Persons *43. Unemploy- 45, Average 40. Unemploy- *44, Unemploy-
in nonagricubtural employees on engaged in ment rate, total weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural unemployment married males unemployed 15
and payrolls, activities, labor rate, State weeks and over
month establishment force survey programs’
(Ann. rate, bil. survey
man-hours) {Thous.} {Thous.) (Percent) (Percent) {Percent) {Percent)
1972
January .. .......s. 139.76 71,545 774,248 5.9 3.6 3.0 1.4
February .......... 140.40 71,747 77,285 5.8 3.7 2.9 1.5
March oo, 140.87 72,033 77,665 5.9 3.6 2.8 1.4
APl c.oeiiiinn, 141.70 72,224, 77,800 5.8 3.6 2.9 1.4
May .o 142.05 72,534 78,026 5.7 3.5 2.8 1.4
Jume L....i.....l 142.66 72,705 78,272 5.6 3.5 2.9 1.3
July ., 142.26 72,694 78,340 5.6 3.6 2.8 1.3
August .. ...eiennls 142.67 73,016 78,490 5.6 3.2 2,6 1.3
September .. ....... 143.73 73,268 78,671 5.5 3.1 2,7 1.3
October ........... 144,27 73,584 78,688 5.6 3.0 2.8 1.3
November ......... 144,60 73,835 78,996 5.2 3.0 2.5 1.2
December ......... 144.52 74,002 795264 5.1 3.0 2.4 1.1
1973
January ........... 144,.76 745252 79,130 5.0 2.8 2.4 1.1
February .......... 145.89 74,715 79,784 5.1 2.8 2.4 1.0
March ............ 1L5.99 74,94 80,313 5.0 2.8 2.5 1.0
April ..o, 146.59 75,105 80,498 5.0 2.7 2.4 0.9
May .....oveennns 147.12 75,321 80,630 449 2.7 2.3 0.9
June ...l 147.53 75,526 81,088 4.8 2.7 2.3 0.9
Jaly o, 147.30 75,478 81,109 47 2.6 2.1 0.8
August............ 147.35 75,747 81,088 447 2.6 2.1 0.9
September ......... 148.03 75,961 81,757 47 2.6 2.1 0.9
October ........... 148.53 76,363 82,194 B 4.6 2.5 2.1 0.8
November ......... 149.24 76,679 82,088 ba? 2.6 2.1 0.9
December ......... 149.11 76,626 82,026 4.8 2.8 2.2 0.8
1974
January ........... 148.36 r76,526 82,017 5.2 3.1 2.3 Bo.s
February .......... Hr149.25 r76,813 81,951 5.2 3.2 2.4 1.0
March ............ r149.11 r76,785 82,164 5.1 3.3 2.4 0.9
April ... pli6.96 B p76,911 82,264 5.0 p3.3 2.5 0.9
May ........oee
June L.,
duly o.oooaiaal
August............
September .........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are indicated by [ ; for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [H). Series numbers are for identification
only and do not reflsct 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 indicatars (chart B8). The “r" indicates revised; “'p”, preliminary; “‘e”, estimated; ““a", anticipated; and "NA", not available.

Graphs of these series are shown on pages 21, 22, 41, and 42. ’

Data exclude Puerto Rico which is included in figures published by source agency.
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El CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC . . .
PROCESS ........ ;¥4 PRODUCTICN, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS ... ROUGHLY COINCIDENT INDICATORS
Mino* Economic . ) ) . hensivis Consannti o and T
PrOCESS ..vvvnnn.s Comprehensive Production Comprehensive Income Comprehensive Consanptin and To e
*20C. Gross na-] *205. Gross na- | *47. Index of | *52. Parsonal | 53. Wagesand | *56. Manufac- i 57, Fina! sales Sales of e ) stores
tiunal product | tional product | industrial pro- | income salaries in min- | turing and trade) (series 200 - - o]
Year in current dol- | in 1958 dollars | duction ing, manufactur| sales minus series 54, Curront W8, Deflated
and lats ing and con- 245) dollar sales 14967 dolir)
month struction sl
{Ann. rate, {Ann, rate, {Ann. rate, (Ann, rate, (Ann, 1ate, ) .
bil. dol.) bil. dol.) (1967=100) bil. dol.} bil. dol.) (Mil. dol.) bil. dol.) (1), dut.) (Mil. dul }
*)
1972
January ..., ... ves vee 108.7 901.5 211.2 118,299 ‘oo 34,886 a9, 267
February .......... 1,112.5 768.,0 110.0 912.8 145 117,998 | 1,110.8 35,344 r9, 403
March ............ vee aes 111.6 918.0 216.8 120,239 ree 36,450 30,426
April ...l vee ces 113.2 923,.6 218.8 121,352 ves 36,206 30,272
May .............. 1,142.4 785.6 113.8 927.7 219.8 122,673 1,136.9 37,14). 30,899
June ............. cee cos 114.4 927.0 220.9 122,347 ves 36,800 r30, 548
July oo oee ves 115.1 935.2 220.6 122,783 vee 37,342 30,86,
August.. .. .uunnn. 1,166,5 796.7 116.3 LA 223.6 126,792 1,157.8 37,9649
September . ........ .ee ves 117.6 951.3 226.3 127,656 vos 37,746
October ........... see vee 119.2 967.0 229.0 130,336 .ee 39,106
Novermber ......... 1,199.2 812.3 120.2 977.6 R31.1 131,918 1,191.0 33,713
December ......... vee ees 121.1 983.6 232.7 133,483 see 39,417
1973
January ........... ves ves 122.2 989.1 235.1 136,863 cee 42,707 r32,845
February .......... 1,242.5 829.3 123.4 997.4 238.2 138,910 1,237.8 2!.,:’% [ ;;-gg,x;?
Mareh ......oveees ves vee 123.7 1,003.3 239.5 141,010 vee L,47¢ H) 33,2604
April Lo, 124,1 1,011.6 241.8 141,274 coe 41,18% 32,327
May ..o.oviene 1,272.0 834.3 124.9 1,018.7 2441 142,682 1,267.5 41,723 r32,405
June Lol e 125.6 1,026.6 247.6 142,311 oo 41,167 31,868
July oooeniiiiiets ses ver 126.7 1,035.6 249.2 146,458 | eee /,-,2,?67 rga,m,@
August ............ 15,3045 841.3 126.5 1,047.3 250.5 146,068 1,299.8 2,358 31,n8
Septernber ......... aee vee 126.8 1,058.5 253.3 146,235 ces 42,009 r32,049
Octobar ........... see coe 127.0 1,068.5 254.8 150,157 P 42,990 32,147
Novernber ......... 1,337.5 ) 844.6 ) 127.5 1:079.4 257.7 153,096 1,319.4 4:219':«‘6 311«;\15
December ......... vee - 126.5 1,089.0 259.2 151,381 ves 42,116 r31,035
1974
.‘l;anumy ........... cee oo 125.4 1,087%.0 256.0 155,015 ces 42,432 rBL,?":“'i‘!,
ebrunry ... [H}x1.,352.2 rg3l.0 T124.6 1,094.8 258.1 | rl57,104 {[pr1,346.7 | ri3.13%4 230,876
March ............ r124.2 rl,101.4 r258.7 |[H)p159,511 43,92 31,036
;\Amil ............. P124.7 |Hpl,108.4 |[A)p259.8 (NA) H)PA, 4D P31L,236
BY e
Jung ...l
duly ..ol
AUQUSE ey
September .........
Octobar ,..........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonai movement. Unadjusted series are indicated by @. Current h gh velues sre mlicated by HD; for
serigs that mave counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values ar? indicated ty {H). Series numbiers ate “or ‘dentification
only and do not reflect series ralationships or order. Complete titles and sources are shown at the back of the book. Serigs preceded by an asterisk (*) are includatd in the 1963 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 shawn on pages 23, 24, and 41.

‘See "Now Features and fhanges for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ... ... SXW FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
MF:?:C;EO??TIF ..... Formzétri](;;;:iztsjsiness New Investment Commitments
*12. Index of net | 13. Number of *6. Value of 8. Index of *10. Contracts 1. Newly ap- 24. Value of 9. Construction
business new business manufacturers’ construction and orders for proved capital manufacturers’ contracts, com-
Year formation incorporations new orders, contracts, total plant and equip- | appropriations, new orders, mercial and
and durable goods value! ment 1,000 manufac- capital goods industrial
manth industries turing corpora- industries, buildings’
tions? nondefense )
(Mil. sq. ft. floor
(1967=100) (Number) (Bil. dol.) (1967=100) {Bil. dol.) (Bil. dol.) (Bil. dol.) space)
1972
January ..., ..., 115.2 25,270 32,16 160 r9.25 eee 7.90 60. 61
February .......... 114.7 25,084 32,04 155 9.29 6.51 8.15 66.25
March ............ 116.2 26,231 32445 159 r9,75 ese 8.30 67.13
April o......o.. 117.7 26,630 33,80 167 rl0.25 8,70 66.96
May ..........oe 118.3 26,270 33.99 165 rl0.36 7.00 8.93 83.01
June ...l 117.6 26,175 35.40 154 10.44 8.98 71.50
July oo, 118.5 26,789 33.21 155 rl0.67 .on 8.95 68.44
August............ 117.9 26,365 35.77 180 rl0.25 7.09 8.90 72.05
September . ........ 119.2 27,168 37.29 187 rll.55 .. 9.73 73.35
October ........... 120.2 27,528 37.13 in rll.6l cee 9.62 75.61
November ......... 119.4 26,23} 37.46 177 rll.36 8.26 9.70 79.93
December ......... 119.8 27,699 38,32 163 rll.67 cos 9.99 7942
1973
January ........... 119.1 27,796 39.22 181 11.92 cee 10.28 85.15
February .......... 119.9 r28,752 39,76 191 11.84 9.64 10.10 85.79
March ............ H)120.8 B 28,964 41,02 193 12.13 .o 10.57 82,76
April o 119.3 28,522 41.34 177 11.97 cos 10.62 84.36
May .............. 118.8 28,286 42.45 173 12.71 10.82 10.92 82.34
Jure ...l 118.5 27,999 43.02 183 13.61 s 11.42 85,55
duly ..l 118.2 27,664 42,70 175 13.72 oo 11.40 [ 96.77
August............ r117.2 r26,689 42,69 199 13.43 11.31 11.03 93,19
September ......... rll5.6 26,240 42,26 182 13.37 eee 11.27 85,76
October ........... rl16.2 r26,809 44,.04, 191 ) 14.48 cee 11.60 92,13
November ......... 117.6 r26,718 R 44.32 194 14.32 [ ril.43 H11.97 87.29
December ......... 113.8 24,627 41.55 161 13.52 ee 11.57 67.91
1974
January ........... 113.0 26,208 L2.45 155 13.28 e 11.75 73.77
February .......... 112.9 p26,885 43.16 187 r13.18 pl1.36 r1l.60 80,67
March ........... pll13.6 (ma) r42.16 181 rl3.07 r11.47 73.20
April oo (Na) P43.69 179 pl3.11 pl1.38 83.60
May .oooeieninnns
June ...l
July oo
August ...... SN
September .........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (@. Current high values are indicated by ®; for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [H). Series numbers are for identification
only end do not reflect series relationships or arder. 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 availabte.

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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EI CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJIR ECONOMIC - N INVENTORIES AND KVENTORY
PROCESS ... ... EKJ FIXED CAPITAL INVESTMENT--Con. IVESTAG NT
TIMING CLASS ... | LEADING INDICATORS—Con, | ROUGHLY COIEDERT LAGGING INDICATORS LEADIE INFIEA D 4
INDICATORS
Minor Economic
Process .. ... Co[\:\sxi:nm\,:::zf’gén. Baclgg?n?;iinmvee::sment Investment Expenditures lvencory lnuestnent e Fuschasing
28. New private {*29, index of | 96. Manufactur- | 97. Backlog of | *61. Business | 69. Machinery ¥ Change 37, Purehisid
housing units | new private ers’ unfilled capital appro- | expenditures on | and equipmen: e vaiie | materials,
Year started, total housing units orders, durable | priations, manu-{ new plant and | sales and busi- | inventorios oy a Tl | panIies e
and authorized by | goods indus facturing’ equipment, ness construg- s onies, ingy highes
month local building tries total tion expendi- tota inventorics
permits tures
{Ann. rate, {Ann, rate, {Ann, rate, {Ann. rita, tAan, e, (Poreut
thous,) 1867=100) (Bil, dal.}) (Bil. dol.} bil. dol.) bit. dol.) hil dol.} b1, ol eport)
1972 ;
Januzry L. ..oon. 2,478 195.2 70.75 115.70 TR 49
February ,......... 2,436 186.8 71.03 ves 86.79 114.42 41.7 1,k 52
March ....ououes, 2,319 185.5 71.30 19.42 ‘e 116.72 e 148 41
Aprit ...l 2,295 184.9 72.10 es N 119.35 ves 30 452
May .. ........... 2,237 176.2 72.85 ... 87.12 121.35 +5.5 g 52
June ...l 2,299 189.7 75.33 20.38 “es 121.44 ‘e -0 W7
July ..o 2,266 189.2 75.73 120.74 1GLE I
August..ovoiian 2,386 196.6 76.82 vee 87.67 123.48 +3.'7 [NE- P I 46
September ......... 2,429 203.9 78.86 21.32 .er 122.42 e 164 59
» \
October . .....\v... [ 2,509 199.8 79.68 v e 125.66 ... ey &5
November ......... 2,371 191.8 80.28 ‘e 91.94 128.20 +3,2 17,9 7
Decernber ......... 2,281 [H)206.7 81.99 23.24 e 128.08 cee (LN I 64,
1973 }
January ........... 2,472 192.4 83.43 s ... 135.46 .. o 2
Febreary .......... 2,423 190.4 85.07 ves 96.19 134.42 +4.6 0% DA &
March ............ 2,283 183.5 88.03 25,12 cen 134.43 e 16, | )
April Lo 2,153 167.1 90,72 v Ve 141,42 ve LR PN k Ly
May ...ooovennn.n. 2,330 158.4 93.88 ces 97.76 142.63 4.5 125, 68
June ool 2,152 174.9 97.65 29.75 Ve 146.20 Vs 128, 40
July coeiie 2,152 153.4 99.56 148.03 L8 62
August . ........... 2,030 150.8 102.62 e 100.90 144.11 + 2L &3
September ......... 1,844 137.5 104.72 33.27 ces 146.54 oo S8 )
Octoker ........... 1,674 113.4 107.18 oo “ee L,6.77 . P4 [y
govumher ......... 1,675 113.2 109.61 .. 103,72 151.44 | H)+L3.0 4,0, 67
oceriber ......... 1,403 106.6 110.95 r36.62 .ee 150,67 e [H A 44 &6
1974 ’
Janvary ...l 1,464 112.1 112,62 ces vee | 154,02 $39.6 o
February .......... rl,922 114.9 114.80 ee 2107.18 »149.85 26,8 3
Marck oo, rl, 484 rl25.9 rll5.57 [H)p38. 351 vee p150.04 ptad.8 56
pl,626 pll3.8 | [Mp11s.1l2 ces (Na) (NA) én
al09.96
July oo
August
September
October...........
Noverber ..
Decerber .........

'N OTE: Serigs are seasonally adiusted.except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Currant high v lues are i1dizated by (M) 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). Sorics wimbers we tar idontifizction
qnlx angi dp not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are ingiuded in the 1956 NBER “she rt
list” of indicators {chart B8). The “r* indicates revised; “'p”, preliminary; “'e”, estimated; “a”, anticipated; and “"NA", not available,

Graps of these series are shown on pages 26, 27, 28, 39, 40, and 42.

Boa;[‘-g'l’s is a copyrighted ‘series used by permission; it may not ba reproduced without written perminsion frow The Jenfoponen
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m INVENTORIES AND INVENTORY INVESTMENT—Con. Rl PRICES, COSTS, AND PROFITS
PROCESS ........
TIMING CLASS ... LEADING INDICATORS-Con. LAGGING INDICATORS LEADING INDICATORS
Minor Economic Inventory Investment and Purchasing—Con Inventories Sensitive Com- Stock Prices [ Profits and Profit Margins
Process .......... nventory Inves ang Furchasing=Lon. modity Prices
20. Change in | 26, Prod. me- | 32. Vendor [ 25, Chengein | *71. Manufac- | 65. Mirs.’ *23, Index of |*19. Index of Corporate profits after
book value, | terials, com- | performance, | unfilled turing and inventories of |industrial stock prices, taxes
Year mfrs.” inven- | panies report- | companies re- | orders, dur- trade invento- | finished materials 500 common
and tories of mtls. | ing commit- | porting slower | able goods ries, book goods, book | prices@ stocks@ *16. Current |18, Constant
month and supplies | mants 60 days | deliveries@ | industries value value dollars {1958) dollars
or longer @
(Ann. rate, {Percent {Percent (Ar)n. rate, (Ann. rate,
bil. dol.) reporting) reporting) (Bil. dol.) {Bil. dol.) {Bil. dol.) (1967=100)  {{1941-43=10) | bil. dol.) bil. dol.)
1972
January ........... ~-1.2 53 52 +0.60 184.32 34.82 110.7 103.30 v ves
February .......... +1.3 55 52 +0.28 184.86 34.88 113.0 105.24 52.2 37.8
March ............ -2.9 56 58 10,26 185.26 35.04 117.2 107.69
April oo +0.3 51 58 +0.80 186.19 35.15 119.5 108.81
May .............. +0.7 56 60 +0.75 187.39 35.28 124.3 107.65 53.4 38.3
June ...l -1.1 56 60 +2.48 187.90 35.55 123.8 108.01 ves cee
July .ol +5.0 54 63 +0.40 188.70 35.59 123.7 107.21
August . ... ... +4.2 57 63 +1.08 190.22 36.07 124.6 111.01 55.6 39.7
September ......... +0.2 56 65 +2.04 191.59 35.98 124.8 109.39 . e
October ........... +2.2 64 73 +0.82 193.07 35.71 128.1 109.56 PN .
November ......... +1.7 63 70 +0.59 194.51 35.70 131.6 115.05 60.3 42.8
December ......... +2.0 62 77 +1.71 196,00 35.80 134.8 117.50 v v
1973
January ........... +4.1 63 78 +1.44 198.16 35,72 139.3 | H)118.42 .. e
February .......... +6.0 68 8/, +1.64 199.96 35,80 147.5 114.16 66.9 47.0
March ............ +4.2 67 88 +2.96 201.32 36.06 155.3 112.42 e e
April ... ... +4.2 77 90 +2.69 202.53 35.95 158.2 110.27
May .....ooaena.s +5.3 80 ®o2 +3.16 204.62 36.32 162.9 107.22 71.6 49.2
June ............. +6.9 78 89 HW+3.76 206,96 36.70 170.1 104.75 . .o
July ...l +7.6 82 88 +1.91 208,78 36.72 178.1 105.83 . ces
August +6.3 80 88 +3.06 210.55 36.60 189.8 103.80 71.5 48.5
September ......... +7.0 83 90 +2.10 212.23 36.90 186.3 105.61 . .
October ........... +7.9 87 90 +2.47 214.28 36.98 188.1 109.84 ee ves
November ......... +5.7 84 91 +2.42 217.64 37.19 192.4 102.03 71.6 47.8
December ......... H+13.1 87 88 +1.35 221.36 37.81 208.9 94,.78 ves vee
+11.8 90 85 +1.66 224,.66 38,34 215.9 96.11
+11.8 B 88 +2.19 r227.73 38.77 232.0 93.45 | H)p80.2 |H)p52.1
+12.3 85 88 r+0.76 [p230.21 | @)39.11 237.2 97.44,
April ..o, (ma) 83 84 p+2.55 (na) (Na) | MD238.4 92.46
1228, 290.35
July oo
August ....... .
September .........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain o seasonal movement. Unadjusted series are indicated by @. Current high values are indicated by [H); for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [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,

1 pverage for May 7, 14, and 21.  “Average for May 1, 8, and 15.
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E’ CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M£JOR ECONOMIC Bl PRICES, COSTS, AND PROFITS: -Con,
PROCESS ........
TIMING CLASS ... LEADING INDICATORS—Con, RUUEHBIYC%'Q‘;S'DENT LAGBING INJICATOFS
MF::\Dogeiconomlc Profits and Profit Margins—Con. Cash Flows Comprehe’r)\rsii\c/:SWholesale Lt Labor Susts
22. Ratio, | 15. Profits | *17. Ratio, 55. Index of | 58. Index of | juir tobar cost, et G *H2, Fdex
profits to (after taxes) | price to unit | Netcash flows, carporate | wholesale | wholesale privm : @@um;mv [RUHRRTN of Lzar
Year income per dollar of | tabor cost prices, prices, mfd. 0l e Gost par
and prig. in sales, all index, mfg. | 34. Current | 35. Constant | industrial goods @) 63. Index B3¢, Chance | van ciyoss | unit of cut
month gorporate mfg. corp. dotlars (1958) dol. | commod.@ veer 10 prenl, {14958 1 put, mfg.
business $pang dol,), iy,
{Ann. rate, | (Ann. rate, {Ann. rie, )
{Percent) {Cents) (1967=100) | bil. dol.) bil. dol.) | (1967=100} |{1967=100) | (1967100} percant) Ialkast | (1967-100)
1972
January ...l 97.5 115.9 115.7 7.6 ove 118.9
February .......... 9.4 4.2 97.1 89.9 64.3 116.5 116.5 125.9 ves 0R842 120.1,
March ............ 97.9 116.8 116.7 11,0
April .o 97.9 117.3 116.9 BN 119404
Mav ...l 9.3 4o 98.4 93.6 66.4 117.6 117.4 125,79 ves Col45 11944
June ool 98.5 117.9 117.8 119.6
July ool 99,3 118.1 118.3 vee 1.7 ree 119.0
Auust .. .......... 9.5 43 99.8 95.4 67.3 118.5 118.5 126.3 £.850 118.9
September ......... “es 100.4 vee eos 118.7 118.8 ses ves Ve 1182
October........... ves 100.6 ves 118.8 118.8 vee 2.0 e L1802
November ......... 9.8 beb 101.1 101.9 717 119.1 119.2 126.9 vee (3,853 118.2
Devember ......... ‘e 102.2 ves 119.4 120.7 cen vee 118.3
1973
January ........... vee 102.2 vee cee 120.0 121.6 vee 5.2 ee 11602
Fetruary .......... 10.5 4.7 102.9 109.2 76.1 121.3 123.6 128.5 vee €802 1167
March ............ 105.1 122.7 125.7 1166
April ... .o..... cos 1044 cee 124.4 126.7 7.6 121.0
May.............. 11.1 i 105.5 114.7 78.3 125.8 128.7 130.9 ces 0,874 121.7
June ............. eas ceeo 106.2 cos cee 126.9 130.9 ces oo ees 12:.5
duly ..ol eos vee 105.7 ves 126.9 129.8 eee 6.9 ves 122 4
Auust............ 10.7 47 108.8 115.2 77.8 127.4 134.0 133.1 cos .883 :
September ......... cee ‘oo 106.7 cee cee 128.1 132.5 cee cee ‘es
October........... cee vee 106.5 vos 129.6 133.0 “os 8,9 oo
November ......... 10.2 4.8 209.0 116.8 77.9 133.5 135.8 136.0 ves Go04
December ......... T ees rlll.l 137.1 139.4
1974 '
January ........... e v rll4.1 cen N 140.5 143.1 . H:.2.0 Ve
Fetruary .......... [Fypll.1 (nva) r113.6 |H)pl25.9 |[@)p82.0 142.5 4.7 | D139.¢ H et .933
March ............ rll5.7 146.6 147.3
Aptil L [H)pll6.2 R150.1 |[R)149.2 (H)u: 26,1
Mav ...l
June Lol
Julv oo
August ............
September .........
October ...........
November .........
December .........

_N()TE: Series are seasondlly adjusted except those series that appear to contain no seasonal movement. Unadjusted series are incizated by Q). Current h gh: valuns aro icdicated hyﬁH> stor
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 indicat2d by (M) Series numbers, ans for identification
only and do not reflect serigs relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an astarisk {*) ore includad in the 2966 NBER “short
list” of indicators (chart BB), The "1 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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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS ... ... MONEY AND CREDIT
TIMING CLASS ... LEADING INDICATORS
Minor E: j
’;:;)cressco.n‘o‘n:- '.c ..... Flows of Money and Credit Credit Difficulties
85. Changein | 102. Change in | 103. Change in | 33. Net change |112. Net *113. Net 110. Total 14. Current 39. Delinguency
U.S. money money supply | money supply | in mortgage debt|change in change in con- | private liabilities of rate, 30 days
Year supply (M1} plus time plus time de- held by financial | bank loans to sumer install- barrowing business and over,
and deposits at posits at banks | institutions and | businesses ment debt failures @ consumer
manth commercial, and nonbank in; | life insurange installment
banks (M2) stitutions (M3) ~{ companies loans
(Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate, {Ann, rate,
percent) percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) {Mil. dol.) {Percent)
1972
January ........... +1.53 +10.91 +13.70 +41.69 -8..48 +13.21 e 101.62 e
February .......... +13.76 +14.08 +16.00 +40.20 +6.52 +10.60 127,096 191.33 1.73
March ............ +11.59 +11.68 +13.69 +44,.92 +4.70 +15.77 eee 220.66 e
April ...l +7.48 +7.38 +10.35 +46.68 +10.31 +11.88 oo 148.47 1.79
May .............. +3.97 +8.56 +10.26 +49.19 +,.72 +15.98 138,432 190.14 .
June .......o...L. +6.92 +10.44 +11.90 +48.25 -6.83 +16.63 vee 127.90 1.87
July ool +11.79 +12.76 +14.26 +45.34 +1.10 +13.13 e 204.62 e
August.....oouen.s +6.33 .77 +11.95 +53.99 +7.00 +19.72 150,700 253.62 1.92
September ......... +7.75 +9.69 +11.68 +49.44 +12.02 +15.43 e 113.54 ves
October ........... +8.66 +11.02 +12.62 +50,02 +18.56 +17.95 e 152.97 1.98
November ......... +6.21 +8.13 +9.96 +53.60 +16.78 +20.62 179,572 208. 58 v
December ......... H) +14.73 +12.46 +12.53 +57.,24, +13.94 +19.96 .es i1 86.79 1.95
1973
January ........... +4,.69 +9.36 +11.67 +4,6.42 +23.70 +23.39 ves 205.84, ven
February .......... +5.61 +6.12 +9.10 r+47.23 +50.95 +23.96 rl87,344 137.16 2.03
March ............ +0.93 +5.19 +7.17 +54,,23 +41.00 B +24.53 ves 252.35 ves
April ...l +6.04 +8.31 +8.55 +49.68 +26.14 +16.85 v 119.34 2.05
May ..ovvinnenn.. +13.88 +11.81 +10.92 +54,,68 +14.32 +23.89 r174,656 167.95 e
Jume ... +14.18 +12.80 r+11.94 [H+58,91 +13.07 +19.34 ves 180.21 2.00
July .ol +4,.07 +5,68 r+6.26 +56,21 +22.94 +23.98 e 206.19 e
August . ........... r-0.45 r+6.52 r+4.98 +55,91 +29.40 +22.7, |H)rl89,852 190.15 2.01
September ......... 3,61 +3,68 r+3.86 +43,01 +6.02 +16.31 ven 189.47 e
October ........... +4.97 r+10.99 49,34 +38.89 -0.86 +20.40 v 185.66 2.08
November ......... r+i1.70 r+11.53 r+10.09 +37.20 +2,92 +20.71 rl55,932 218.67 vee
December ......... +9.81 r+10.15 r+9.60 +31.26 +11.56 +4.92 v 245.62 2.26
1874
Janvaty ........... r—2.65 r+6.92 r+7.51 +32.75 +22.92 +11.00 ces 337.28 cee
February .......... r+l12.85 r+l3.56 r+11.46 pt+37.86 +2.71 +8.05 p158,260 213.13 r2.57
March oo r+10.96 r+8.87 r+8.98 (NA) +33.64 +7.40 204.59 .
April oo pr8.25 pr8.19 p+7.60 Hypt+é2.72 (Na) 209.76 (Na)
May ...ooovvnnnnn. 3.1.01 3+2.58 3+21.14
June Lo
dJuly ool
August
September
October ...........
November . ...
December

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

Series that reached their righ welues prior to 1972 are:
February 1971; and Series 39, 1.71 in December 1971.
Mortgage Association. 3Average for May 1, 8, and 15.

l“:l' MAY 1974

Series 102, +19.84 reached in February 1971; Series 103, +19.97 in
Data include conventional mortgages held by the Government National
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m N
PROCESS ........ MONEY AND CREDIT-Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATCRS
M;?:c;ico.".o_"_'i? .... H[ﬁz',':fos Interest Rates Outstanding 0 3t Interest 1t
93, Frae 118, Fed- | 114. Treas- | 116, Cor- | 115, Treas-| 117. Munic- {66, Consumer | *72. Commercial| 109, Aver- | *67. Bank | T, Mart-
rasirves @ eral funds | ury bill porate bondjury hond | ipal bondl installment and industrial age prime | rates on ge yinlds,
Year rae®@ | ote®@  Jyislds@ yields@ | vields@ " [debt loans outstand- | rate ciarged| short-ere | tesiden
and ing, waekly re- | by hanks (@] business tial @
month porting large loans, 3h
comirercial cities @
banks
(Mil_dol.} {Percent) | (Percent) | (Percent) |(Percent) | (Percent) (Mil. dol.} (M. doL.} {Parepat) | (Percent) | (Pereas

1972
January ........... +153 3.50 3.40 7.36 5.62 5.12 109,634 84,509 5.13 ees Tl
Februay .......... +91 3.29 3.18 7.57 5.67 5.28 110,517 85,052 475 G002 YA
March ............ +134 3.83 3.72 7.53 5.66 5.31 111,831 85,444 475 cee 145
April ool +27 4.17 3.72 7.7 5.7 5.43 112,821 86,303 4098 o 7,450
May .........oe ~15 4.27 3.65 7,61 5.64 5.30 114,153 86,696 5.00 49 7.45%
June Lo +110 446 3.87 7.63 5.59 5.34 115,539 86,127 5.04 vou P4
July oo ~55 455 4.06 7.72 5.59 5.41 116,633 86,218 5,25 ves 7454,
August............ -183 4.80 4.01 7.59 5.59 5.30 118,276 86,801 5.27 684 74494
September . ........ =352 4.87 4.65 7.72 5.70 5.36 119,562 87,803 5.52 or 7466
October........... =327 5.04 4.72 7.66 5.69 5.18 121,058 89,350 5.73 cee .57
November ......... -292 5.06 4.7 7.46 5.51 5.02 122,776 90,748 5.75 0,35 757
December ......... -830 5.33 5.06 7.50 5.63 5.05 124,439 91,910 5,79 cos 7.4

1973
Jonuary ........... -823 5.9 5.31 7.61 5,96 5.05| 126,388 93,885 6,00 . 7.0
February .......... -1,388 6.58 5.56 7.67 6.14 5.13 128,385 98,131 6.02 0y, 50 7560
March ............ -1,563 7.09 6.05 7.75 6.20 5.29 130,429 101,548 6.32 vee 7.0
April ... ~1,564 7.2 6.29 7.70 6,11 5.15 131,833 103,726 6.62 re 7.7
May .............. -1,638 7.84 6.35 7.69 6.25 5.14 133,824 104,919 7,01 Fash 713
June ... -1,653 8.49 7.19 7.73 6.32 5.18 135,436 106,C08 .49 ‘eu 7.89
duly -1,584 | 10.40 8.02 7.97| 6.53 5.40 | 137,434 107,920 8.3 - 8.9
August ... ... H-1,7341 10.50 | [H8.67 8.451 6.85 5.48 | 139,329 110,370 9.23 auas | (e
September ......... ~1,477 |10.78 8.48 8.10 | ré.41 5.0 | 140,688 110,872 9.84 oon | Y918
Octobe ........... -1,141] 10.01 7.16 7.97 1 6.25 5.05 | 142,388 110,800 9.94] ... 8.7
November ......... -1,211 10.03 7.87 7.95 6.30 5.18 144,104 111,043 9.75 | HYL0.08 8.486
December ......... -995 9.95 7.36 8.09 | 6.35 5.12 | 144,524 112,006 9.75 et 8.

1974
January ........... 790 9.65 7.76 8.32 6.56 5.22 | 145,441 113,916 9.73 vee )
Februaty .......... -930 8.97 7.06 8.21 6.54 5.20 146,112 114,142 9.20 Gl 8.04
March ............ 1,444 9.35 7.99 8.60 | 6.81 5.40 |[f)146,729 116,945 ré.83 8,66
APl L p-1,512 | 10.51 8.23 | [9.04 |[BD7.04 5.73 (¥A) | [Bpl22,172 | H10.02 9.3%
May ...oooiiinnn. P.1,628 | *11.22 *8.54 | ®9.491 ®7.11 5,98 9123,934 | "11.16
June L.l
July oo,
August . ...
Septemoer .........
October...........
November .........
December .........

NOTE Series are seasonally adjusted except thase series that appear to contain no seasonal movement. Unadiusted series are indicatzd by @. Current high volaes are inlicated by [H); S0
series tha move counter to movements in general business activity {series 3, 6, 14, 39, 40, 43, 44, 45, and 93), current low values are indicoted hy[H)u Series numbers are for identificctior
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 ircluded in the 1966 NBER “short
list” of indicators {chart B8). The "'r” indlicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and “NA", not available,

lGraphs of these series are shown on puges 35, 36, and 42.

Series 117 reached its high velue, 6.06, in July 1971. ®Average for weeks ended May 1, &,and 15. Spvorage o weeky
ended May 1, 8, 15, and 22. *Average for weeks ended May 2, 9, 16, and 23. SAverage for weeks ended May 3, 1C, and 1. "Averag
for May 2, 9, and 16. "Average for May 1 through 23.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

Y COMPOSITE INDEXES
810. Twelve | 811. Twelve | 820. Five 825. Five 830. Six . .
Y leaders, re- leaders, prior | coinciders, coinciders, es- | laggers Leading Indicator Subgroups
ear verse trend ad-| to trend ad- | estimated timated aggre-| (series 44,
and justed® (series | justment aggregate gate economic| 61,62, 67, 813. Marginal | 814. Capital | 815. inventory| B16. Profit- | 817. Sensitive
month 1,5,6,10, 12,] (same com- economic activity, 7,72) employment | investment investment ability financial flows
16,17, 19, 23,] ponents as activity deflated adjustments | commitments | and pur- (series 16, (series 33, 85,
29, 31, 113} | inseries 810) | (series 41, 43, | (series 41, 43, (series 1, 2, (series 6, 10, | chasing 17,19) 112, 13)
47, 52, 56) 47,520, 560) 3,5 12,29) (series 23,
25,31,37)
(1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | {1967=100) | (1867=100) | (1967=100) {(1967=100) | (1967=100)
1972
January ....ooaneee 133.4 108.8 128.8 119.2 130.7 97.4 115.2 - 103.5 102.9 105.9
February .. 134.2 109.0 130.2 120.4 130.8 97.9 114.7 104.3 103.2 107.3
March ............ 137.0 110.9 131.8 121.8 131.0 98.6 116.1 105.0 104.5 115.2
138.7 111.9 133.2 123.1 132.2 98.9 117.3 106.7 104.9 111.4
140.5 112.9 134.4 124.1 132.8 99.3 117.3 108.3 105.3 111.8
141.0 112.8 135.2 124.5 133.3 97.1 118.2 108.0 105.8 112.8
July .ooenineneans, 141.7 112.9 135.8 125.0 133.6 98.6 117.6 106.1 106.7 111.2
August eee 145.2 115.3 138.1 127.1 134.6 100.3 118.5 109.4 108.1 118.3
September ......... 147.1 116.4 139.6 128.2 136.3 100.5 120.8 110.5 109.0 115.4
October ........... 148.8 117.3 142.0 130.7 138.4 101.5 121.3 110.8 109.9 117.5
November ......... 151.3 118.8 142 132.6 140.9 101.2 120.8 111.6 112.1 121.9
December ......... 153.5 120.1 145.6 133.3 143.0 100.4 121.8 113.0 114.5 122.4
1973
January ........... 155.9 121.5 147.6 134.9 145.6 102.2 121.2 114.8 115.6 124.2
February .. . 158.8 123.3 19.4 136.1 149.2 102.5 121.6 116.6 116.3 125.9
March ..ooovven, 161.3 124.8 150.9 136.5 151.9 103.2 122.2 118.8 118.5 | [H128.6
159.7 123.1 151.8 136.7 155.6 [H103.3 120.8 118.6 118.1 120.4
162.9 125,.1 153.3 137.4 158.3 103.2 120.9 121.3 119.0 123.7
164.4 125.8 15445 137.6 162.5 102.3 B 122.4 123.9 119.1 121.9
July ........ N 165.7 126.3 15644 139.7 167.1 101.7 121.1 123.4 118.9 rl22.5
August . . .. .. rl67.3 rl27.1 157.3 138,7 170.8 102.2 r120., 126.8 121.0 rll7.4
September ......... 165.3 rl25.0 158.5 139.9 . 173.4 102.8 r118.7 125.4 119.7 rl08.7
October ........... 166.8 125.7 160.9 1.5 176.7 102.6 rll8.. 127.0 120.4 r108.2
November ......... 169.0 126.9 162.6 @11.2 2 178.5 100.8 118.9 129.3 120.8 rlll.l
December ......... rlé6.3 r124.4 162.2 140.7 rl81.6 97.7 115.6 131.8 r122.0 rl05.0
1974
JanuArY e, rl69.5 r126.3 161.5 138.7 rl83.7 96.0 115.9 132.5 r126.0 rl07.9
February .......... r170.9 r126.9 rl62.6 rl38.5 rl84.5 r95.6 r116.3 134.7 rl26.0 rl10.9
March ... M173.5 | [M128.3 163.6 138.3 ri8g.1 p95.5 r117,0 r134.0 |Hrl30.2 pl20.3
Aprit i £172.3 ®127.0 |@3164.8 %139.1 |H)p191.9 (Na) pli6.4 | [H)PL36.4 pl2g8.9 (N4)
May .....ovviennnn
June ..
July oo
August .. ...ininans
September .........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are indicated by [®; for
series that move counter to mavements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [l) 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.

Gltaphs 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.
Excludes series 12, 16, 31, and 113 for which data are not yet available,

aExcludes serles 56 for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
61. Business expenditures for new plant 410. Manufac- 412, Manufactur-| 414, Condition M6, Ade juany Ah. Index uf
Year and equipment turess’ sales, ers’inventories, | of manufacturesy] of mfrs” g | eonsumer
and tosal value total book value | invantories: pe- | ity pereint sntiment ¢
Quarter a. Actual b. Second c. First cert considered | eonsidriid irade-
expenditures anticipations as anticipations as hig1 less perce: it -
percent of actual | percent of actual considerad low ad
(Ann, 1ate, {First quocter
bil. dol.) {Percent) (Percent) {Bil. dol.) {Bil. dol.) {Percent) 1966106
197
Firstquarter ....... 79.32 101.6 102.6 163.0 101.8 12 26 VEN
Second quarter . 81,61 100.9 101.1 167.3 102.0 20 | 81,6
Third quarter....... 80.75 102.0 102.6 168.6 102.1 18 20 LI
Fourth quarter ..... 83.18 101.0 99.1 172.4 102.4 16 15 én.2
1972
Firstquarter ....... 86.79 100.9 100.4 178.1 103.0 12 24 &7.5
Second quarter .. ... 87.12 104.1 102.3 183.5 104.3 10 26 89,3
Third quarter. ...... 87.67 103.1 102.3 189.2 106.2 11 2] 4.0
Fourth quarter ..... 91.94 100.5 99.9 199.5 107.7 10 i 90.8
1973
Firstquarter ....... 96.19 100.6 100.5 207.4 110.2 9 A 8(}.8
Secord quarter ..... 97.76 100.8 102.4 213.4 113.0 11 A% 7640
Third quarter.......... 100.90 101.0 100.9 219.1 116.1 12 L8 L8
Fourth quarter ..... 103.74 101.2 100.6 227.6 120.9 13 ) 5.7
1974
First quarter ....... al(7.18 (Na) (V&) a220.5 al25.4 (NA) Np) 1.9
Second quarter 2109.96 a22..8 2130.3
Third quarter . ......
Fourth quarter .....
AGGREGATE SERIES—Con.
Y 420. Family income of households com- 425. Mean probability of substantial 430. Hausehold pue wases oF niw s
oar pared to 4 year ago, households reporting—@) changes in family income of householids @ ]
and - a. Actual 2-QUALEr VK S age
quarter a, No chenge |  b. Higher c. Lower a. Increase b. Increase ¢. Decrease {quarterly) '_
inincome income income in income less decrease | in income b At . Anzigigszise 1 . Antieiated
a5 perceit of
(Ann. rate, {A. rato (A i, oetual
(Percent) (Percent) (Percent) (Percent) (Pgrcent) (Percent) mil. cars) vl cars; mil. gt {Prrernt)
1971
Firstquarter ....... 50. 35.0 14.1 20.1 13.8 6.3 Tod 6.9 7.5 112
Second quarter . .... 49.8 35.1 14.5 19.9 12.9 7.0 8.3 7.8 8.0 103
Thirc quarter ... 48.5 37.6 12.5 18.2 10.9 7.3 8.1 8.2 7.6 93
Four:h quarter ..... 50.8 34.9 13.6 16.7 9.4 7.3 8.8 8.4 7.6 G0
1972
Firstquarter ....... 514 35.2 12.7 17.2 10.5 6.7 8.3 8.5 8.4 99
Second quarter ..... 51.0 35.7 12.5 19.9 12.4 7.5 8.9 8.6 8.0 93
Thirc quarter........ 53.6 34.3 10.9 17.0 10.2 6.8 8.7 8.8 8.0 o
Fourhquarter ..... 46.3 40.8 12.0 15.7 9.0 6.7 8.1 8.4 8.6 102
1973
First quarter ....... 45.9 41.6 11.8 15.9 9.7 6.2 9.5 8.8 G 103
Second quarter ... 46.8 40.8 11.7 16.1 9.4 6.7 (¥A) () (n) ()
Thirc quarter ......... (Na) (Na) (Na) 19.9 13.5 6.4
Fourth quarter ..... 20.1 14.0 6.1
1974
Firstquarter ....... 17.1 10.7 6.4
Second quarter . 16.6 10.3 6.3
Thirdquarter........
Fourth quarter .....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). Secies numbars ¢re for identification only ard

do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The

“NA", rot available.

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

7" indicates revised;

o

p”, preliminary; “c

a0

, estimated;

1,

"

W, anticipatod, ar d
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ANTICIPATIONS AND INTENTIONS

[O& DIFFUSION INDEXES
Year D61. Business expenditures for new D440. New orders, D442. Net profits, manu- D444. Net sales, manu- D446. Number of employ-
and plant and equipment, all industries manufacturing! @) facturing and trade' @ facturing and trade' @ ges, mfg. and trade' @)
quarter a. Actual b. Second { c. First Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
expendi- antici- antici-
tures pations pations
(1-Gspan) | (1-Qspan) | (1-Qspan}) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) (4-Q span)
197
Firstquarter ....... 50.0 33.3 1.7 68 76 63 71 70 78 48 55
Second quarter ..... 61.1 58.3 58.3 70 78 64 74 72 80 52 58
Third quarter ........ Lh b 47.2 63.9 70 85 66 80 4, 86 53 58
Fourth quarter ..... 75.0 72.2 50.0 2 81 70 78 76 84 55 56
1972
First quarter ....... Whody 77.8 75.0 82 82 T4 76 82 83 56 58
Second quarter ..... 50.0 63.9 Loy 84 86 76 82 82 88 58 60
Thirdquarter . ... ... 55.6 88.9 47.2 86 88 79 84 85 90 62 61
Fourth quarter ..... 83.3 75.0 50.0 8/, 88 80 83 86 88 60 60
1973
Firstquarter ....... 83.3 77.8 86.1 88 88 78 82" 86 88 63 60
Second quarter .. ... 61.1 77.8 63.9 90 90 79 85 89 90 62 63
Third quarter....... 83.3 72.2 61.1 88 88 76 84 86 90 60 62
Fourth quarter ..... 66.7 75.0 72.2 86 87 76 80 85 88 60 60
1974
First quarter ....... (NA) 72.2 75.0 84 86 74, 80 82 86 58 61
Second quarter .. ... 86.1 80 74 78 56
Third quarter....... 85 79 86 60
Fourth quarter .....

DIFFUSION INDEXES—Con.

D450. Level of inven- Selling prices
Yezr tories, manufacturing 0250, Momaraotor ;
an nd trade! . Manufacturing i1 1 i 1
quarter 3 ® and trade' @ D462. Manufacturing' @ D464. Wholesale trade' @ D4886. Retail trade' @
Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-0 span) (4-0 span) (4-Q span) (4-Q span) {4-Q span) {4-Q span) {4-Q span) (4-Q span)
1971
First quarter ....... 62 60 80 78 4, 76 85 80 86 80
Second quarter .. ... 62 62 80 78 76 76 86 82 84 80
Third quarter. ...... 62 65 71 78 68 75 73 82 73 80
Fourth quarter ..... 60 65 72 78 70 75 74 82 74 80
1972
First quarter ....... 6/, 61 74 68 70 68 80 70 73 67
Second quarter ..... 66 66 76 74 72 72 81 78 78 /A
Third quarter . ...... 72 66 76 75 72 72 82 80 79 74
Fourth quarter ..... eal 66 78 72 74 70 80 74 81 T4,
1973
First quarter ....... 73 69 86 76 82 73 90 80 90 76
Second quarter ..... 76 72 86 82 84 80 89 86 87 85
Third quarter....... 75 72 90 85 86 83 92 88 93 88
Fourth quarter .. ... 76 70 92 83 90 82 96 84 93 83
1974
First quarter ....... 78 70 94 87 92 86 96 88 92 87
Second quarter .. ... 67 90 89 94 89
Thirdquarter....... 72 92 92 92 92
Fourth quarter .....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted serigs 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

“NA", not available.
Graphs of these series are shown on pages 46 and 47.
!This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet,

Inc.
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D) oTHER Kev INDICATORS

m FOREIGN TRADE
500. Marchandise trade 502. Exports, excluding 506. Manufacturers’ new 508. Indax of oxpo-t orders, | H12, Gawisl i wports, toka
Year balance (series 502 minus military aid shipments, orders for export, durable nonelectrical mach nery
and series 512) total voods except motor vehicles
month and parts
{Mil. dol.) (Mil. dol.) (Mil. dol.) {1967=100) Mil. del.)
*)

1972
January ... iae.n =361 4,074 1,427 137 hyh36
February . ......... -649 3,824 1,372 137 4y4'13
Marck ... ......... -647 3,868 1,554 137 4,515
April ...... e -596 3,820 1,337 149 Ly 4L7
May ..o -604, 3,882 1,340 145 4 AB6
June ..., ~497 3,971 2,085 154 he 408
July ool ~491 4,074 1,766 170 4y 565
August .. ....aa.... -530 4,196 2,036 180 4y 726
September . ........ ~436 4,176 1,947 168 4 b1
October ........... =421 4,316 1,833 173 4,738
Noveraber ......... =675 4,473 1,702 165 5,148
December ......... =404, 4,558 2,250 159 5,302

1973
January ..., -289 4,955 2,304, 164, 4244
February .......... =412 5,070 2,248 172 £, 482
March ............ =102 5,308 2,307 184, 5,410
April ...l +136 5,492 2,111 193 5,356
May ...ooooninenns -143 5,557 2,258 184, 5,700
June ..ooieeeeln, =40 5,726 2,109 07 5,765
July e, +39 5,860 2,228 189 5,381
August............ +53 6,044 2,853 192 5,991
September .. ....... +792 6,414, 2,104 194, 5,521,
October ........... +615 6,584 2,633 195 5,969
November ......... +243 6,871 2,291 205 5,548
December ......... +870 6,954 2,665 191 5y 084

1974
Januaty ...l +O44, 7,111 2,828 213 H, 467
February .......... +21.3 7,606 2,872 ra21é 7,392
March ...l 171 7,674 3,115 ploo 12845
April il +93 8,234 (m) {NA) AN
May ....ooviiennnn )
dune Lol
July ool
August ... ...l
Septeraber .........
Oetober ...........
November .........
Decerrber .........

NOTE.: Serigs are seasonally sdjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers ate fur identification only and
do not riflect series relationships or order. Complete titles and saurces are shown at the back of the book. The “r" indicates revised; 'p”, preliminary; “¢”, estinatad; “”, anticipated. and

“NA", not available.

Graphs of these series are shawn on page 48.
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D] otHeR kEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
Y 250, Balance 515. Balance 517. Balance 519. Balance on 521. Net 522, OQfficial 530. Liguid
ezr on goods and on goods, services, on current current account liquidity balance reserve trans- liabilities to alt
ant services and remittances account and long-term actions balance foreigners'@
Quarter capital
(Mil. dot.) {Mil. dol.) {Mil. dol.) (Mil. dot.) (Mil. dol.} (Mil. dol.) (Mil. dol.)
1971
Firstquarter ....... 954 589 151 -1,386 -2,672 -5,630 45,484
Second querter ..... 131 -243 -728 2,994 -5,698 -6,345 51,408
Third quarter....... 280 -129 -678 =3,294 =9,448 -11,882 60,761
Fourth quarter ..... -560 -965 -1,538 -1,881 -4,151 -5,900 64,166
1972
First quarter ....... -1,374 -1,765 -2,343 -3,775 -3,188 -3,476 66,925
Second quarter ..... -1,426 -1,801 -2,364 -1,855 -2,307 -851 69,880
Thirdquarter....... ~939 -1,312 -1,893 -2,652 -4,531 =y 524 75,498
Fourth quarter ..... -870 -1,299 -1,751 -1,556 -3,851 ~1,484 78,704
1973
First quarter ....... 184 -213 -558 -886 -6, 549 -10,476 85,524
Second quarter ... .. 601 212 =440 -668 -1,617 355 86,379
Third quarter....... 2,149 1,745 1,246 2,549 1,498 2,130 86,702
Fourth quarter ..... p3,965 p3,241 p2,791 p21ls p-1,126 p2, 700 p87,717
1974
Firstquarter ....... (Na) (Na) (Na) (NA) p-544 p865 (Na)
Second quarter .. ...
Third quarter ... ....
Fourth quarter .....
BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
Year 532. Liquid 534. U.S. Goods and Services Movements, Excluding Transfers Under Military Grants
d certain official
and and certai - —
nonliguid fia- reserve . . . 3 Income on investment, military
Quarter bilities to assets?@) Goods and services Merchandise, adjusted transactions, other services
;;L’;‘cg;s‘ig"" 252 Exports | 253.imports | 536.Exports | 537.Imports | 540.Exports | 541. Imports
{Mil. dot.} {Mil. dol.} {Mil. dol.} {Mil. dol.} {Mi1. dal.) {Mil. dol.) {Mil. dol.} (Mil. dol.)
1971
First quarter ....... 28,960 14y 342 16,487 15,533 10,872 10,743 5,615 4,790
Second quarter ... 34,584 13,504 16,781 16,650 10,791 11,708 5,990 4,942
Third quarter....... 45,915 12,131 17,282 17,002 11,522 11,907 5,760 5,095
Fourth quarter ..... 51,209 12,167 15,739 16,299 9,583 11,108 6,156 5,191
1972
First quarter ....... 53,806 12,270 17,587 18,961 11,655 13,475 5,932 5,486
Second quarter ..... 54,604 13,339 17,463 18,889 11,539 13,313 5,924 5,576
Third quarter....... 60,075 13,217 18,491 19,430 12,362 13,935 6,129 5,495
Fourth quarter ..... 61,520 13,151 19,921 20,791 13,213 14,958 6,708 5,833
1973
First quarter ....... 71,335 12,931 22,540 22,356 15,229 16,174 7,311 6,182
Second quarter .. ... 70,700 12,914 24,291 23,690 16,672 17,009 7,619 6,681
Thirdquarter....... 69,775 12,927 26,242 24,093 18,143 17,531 8,099 6,562
Fourth quarter ..... 66,775 14,378 p29,672 pR5,707 p20,211 pl8,853 p9,461 pb,854
1974
Firstquarter ....... (¥a) 14,588 (Na) (Nn) p22,380 p22,090 (Na) (Na)
Second quarter .....
Thirdquerter ... .....
Fourth quarter .....

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

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

! Amount outstanding at end of quarter. Reserve position at end of quarter. ®Balance 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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m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Income on Investments, Military Transactions and Other Services (componen s of series £40 and £1}
am: Income on investments Travel Military transactions Teanssertatin il
quarter O
542, U.S. invest- | 543. Foreign 544. Receipts 545, Payments 546. Salesunder | 547. Military H48. Reowpts L4, Paymet:t
ments abroad investments in from foreign trav- | by U.S. travelers | military con- expenditures roe fin
the U.S. elersin the U.S. | abroad tracts abroad (@)
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) {(Mil. dol.) {Mil. dal.) {(Mil. dol.)
197
Firstquarter ....... 2,989 1,160 59/, 1,048 498 1,175 1,534 1,407
Second quarter ... .. 3,315 1,135 590 1,061 507 1,214 1, 5'_!?-‘« 1,538
Third quarter. ... ... 3,038 1,293 623 1,056 489 1,204 1,626 1,542
Fourth quarter ..... 3,557 1,340 657 1,113 19 1,237 1,508 1,50
1972
Firstquarter ....... 3,30 1,423 652 1,166 328 1,222 1,658 1,675
Second quarter ... .. 3,270 1,479 672 1,214 288 1,242 1,6%, 1,641
Third quarter....... 3,476 1,526 680 1,181 262 1,108 ;l., 71 l 1, 68@
Fourth quarter ..... 3,866 1,634 702 1,295 287 1,151 1,842 1,75%
1973
Firstquarter ....... 4,183 1,853 816 1,284 343 1,lé8 A, 94 1,87
Second quarter ... 49336 2,203 784, 1,39 455 1,185 2,004 2,89
Third quarter . . ..... 44661 2,328 821 1,236 532 1,073 2,00% =5 95!
Fourth quarter ..... p5,370 p2,443 p822 pl,327 pl,035 pl,Ll1C | 2,234 pL, 974
1974 '
First quarter ....... (Ha) (va) (M) (va) (M) (Wa) (v} (wa;
Second quarter .. ...
Third quarter.......
Fourth quarter .....
BALANCE OF PAYMENTS AND MAJOR COMPONENTS: -Con.
Year Capital Movements plus Gouvernment Nonmilitary Unilateral Transfers
and Direct investments Securities investments 570. Gowvxnment —rn!u. L king and oty
Quarter grants and capital it frensactions, nat
560. Foreign invest- 561. U.S. investments 564, Foreign purchases | 565. U.S. purchases transactiong, nat
ments in the U.S. abroad of U.S, securitics of foreign securities
{Mil. dol.) {Mil. dol.) {Mil. dot.) (Ml dol.) {Mil, dol.) (811, dol.)
1971
First quarter ....... 124 1,255 559 356 w1,212 -1,006
Second quarter ... 1 1,343 196 3 -1,210 =144,
Third juarter. . ..... ~425 1,450 606 305 -1,294 -1,891
Fourth quarter ..... 184 895 908 =71 -859 =990
1972
Firstquarter ....... -361 1,302 1,058 437 -7:9 -1,217
Second quarter .. ... 183 183 956 346 802 440
Thirdquarter . ... ... 178 1,148 553 -209 =940 991
Fourth quarter .. ... 160 77 1,768 40 «1,37 -1,33:
1973
First quarter ....... 273 2,025 1,745 -51 -8456 ~2,649
Second quarter ... 534 946 496 126 -581, -559
Third quarter....... 753 478 1,187 204, <Ly 43 14
Fourth quarter .. ... p507 pl,407 pbb4 p512 p-l, 615 12, 831
1974
Firstquarter ....... (ma) (Na) (na) (Np) (Na) (ns)
Secont} quarter . . ...
Thirdquarter . . . ....
Fourtt; quarter .., ..

NOTE Series are seasqnally_adiusted except those series that appear to contain no sgasonal movement. Unadjusted series are indicated by @. Se:ieg numbsrs ar for dent f cateon onby ane
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”, estinat:d; “4”, anticipated, ane

“NA", not available,

Graphs of these series are shown on pages 52 and §3.
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D] orHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and 600. Federal 601. Federal 602. Federal 264, National 616. Defense 621, Defense 648. New or- 625. Military
month surplus (+) or receipts, na- expenditures, defense pur- Department Department ders, defense prime contract
deficit (-}, na- tional income national income | chases obiigations, obligations, products awards to U.S.
tional income and product and product total, excluding proturement business firms
and product accounts accounts military and institutions
accounts assistance
{Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate,
_bil, dot) bil, dol.) | Dbil.dol) hil dol) (Mil. dol.) {Mil. dol ) (Bil. dol.) (Mil. dol.) |
1972
January ...l 7,488 2,329 2.34 3,520
February .. -13.8 222.9 236.6 76.5 7,543 1,755 1.43 2,982
March ............ 7,182 1,744 1.58 3,025
6,790 1,660 1.76 2,985
-19.0 225.4 2444, 76.6 6,824 1,448 1.49 2,786
6,790 1,670 2.82 3,154
July oo 7,336 1,949 1.12 3,074
August............ =7.4 229.6 237.0 71.9 8,014 2,158 1.63 2,638
September ......... vee ... . ves 6,42/, 1,432 1.80 2,725
October ........... 6,991 1,507 1.44 2,946
November ......... -23.4 236.9 260.3 T2.4 7,281 1,617 1.42 3,589
December ......... 6,211 1,274 1.82 2,532
1873
January ...l 7,004 1,631 1.76 2,824
February .......... -5.0 253.6 258.6 74.3 7,705 1,838 1.72 2,899
March ............ 7,418 1,704 1.89 2,947
April ...l 6,625 1,349 1.95 2,568
May .....vvnenne. 0.0 R62.4 262,/ 4.2 7,079 1,730 1.85 3,171
June ...l 6,701 1,633 2.18 2,897
July oo 7,581 1,483 1.20 2,106
August............ 4.0 269.5 265.6 7.2 7,706 1,676 1.86 3,276
September ......... . e vee ves 5,830 1,099 1.56 3,222
October ........... 7,708 1,788 1.89 3,176
November ......... b7 274.3 269.6 73.0 7,701 1,771 2.15 3,515
December ......... ... vee vee vee 6,144 1,149 1.34 2,850
1974
January ........... cee 7,691 2,077 2.38 3,378
February .......... p2.6 p28..9 r282.3 r76.3 7,634 1,708 r2.09 3,141
March ..vvvvvennns 7,115 1,642 rl.48 2,677
ADIIl Lo (Na) (M4) pl.8l (Na)
May .............
June ..o
July oo
August .. .v.eeln.n
September .........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). Series numbers are for identification only and

do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “e", estimated; “a", anticipated; and

NA”, not available.
Graphs of these series are shown on pages 54 and 55.
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nu OTHER KEY INDICATORS

DIW PRICE MOVEMENTS
Fixed weighted price index, Consumer price indexes
Year gross private product
and 909 B HA G :
211, Index 211c. Change . 732. Food i 744, Sev e s @
month over 1-guartar All items i s
spans’ “oiewd
781. Index @ 781¢. Change 781c. Change
over T-month over 6-month
spans! spans'
(Ann. rate, {Ann. rate, ) ]
{1958-100) percent) {1967-100) {Percent) percent) (196751004 (19 7:10m (1467 190}
) ) ©) ©)

1972
January ... ..o cun 4ol 123.2 r0.3 3.1 11841,
February .......... 139.5 ees 123.8 0.5 3.3 ~118,3
March ..., N 124.0 r0.0 2.9 118.6
April ool wes 2.5 124.3 0.2 r3.1 r122.2 118.6
Mey v 140.4 ooe 124.7 0.3 2.6 122.3 +119.0
June ...l eoe veo 125.0 r0.2 r3.5 1122.6 r119,8
July coooicionnnee 3.1 125.5 0.4 3.8 £123.2 1195
August............ 11.4 cee 125.7 r0.2 3.7 r123.7 19.0
September ......... en P 126.2 r0.5 3.9 £124,.6 IR IA
October ........... e 4. 126.6 0.3 rh.2 125.5 mielg 134.6
November ....... Ve 142.9 oo 126.9 0.3 r5.2 126.4 140,45 13449
December ......... 127.3 r0.3 5.9 rlR6.5 1204 13544

1973
Jonuary ........... ven 7.0 127.7 0.5 6.6 r129.2 L1208 !
Feruary .......... 145.3 vee 128.6 r0.6 7.2 1314 Pigl.4 1462
March ... eee eoe 129.8 0.9 r7.9 r134.2 1214 136.6
April ...l P 7.9 130.7 0.6 r7.2 ©136.0. 12244 1 5'7-3;
MEW .............. 14—8-1 sae 131.5 0.6 I‘9.8 r137.8 rii2. 8 137.6
June ...l ces ees 132.4 0.6 8.8 139.5 11.23.3 138.1
July oo aes 7.6 132.7 0.2 9.2 139.9 123.6 138.4
August............ 150.8 cee 135.1 1.9 9.7 rl48. 4 11240 139.3
September ......... ‘oo ses 135.5 r0.4 9.7 r148.0 vigh o 1aD.6
October........... veu 8.6 136.6 0.8 rll.6 1491 ridh .0 1ad2
November ......... 154.0 ves 137.6 0.8 rl0.2 151.2 126,49 143.0
December ......... e e 138.5 r0.6 11.7 r151.9 12677 1ad.8

1974
Jaruary ........... oo oo 139.7 rl.l 11.1 r154,% 123,14 TaheB
February .......... rl59.0 rl3,5 141.5 rl.2 157.9 rL29.F 1458
March ............ 143.1 1.1 rl58.8 131.4 14,0
April ...l 144.0 0.6 158.1 132.49 1319
L
June ...l
July oo
August............
September . ........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those saries that appear to contain no seasonzl movement. UUnadjusted series are indicated by @, Series mimbers are for wtencification ualy and
do nct refiect series relationships or order. Complete titles and sources are shown st the back of the book. The “r" indicates revised; “p", proliminary; “e”, astimated; “a”, antigipatod; and
“NA", not available.

Graphs of these series are shown on page 56.

* Percent changes are contered within the spans: l-month changes are placed on the 2d menth, l-cuortor caruges nree placed
on lst month of tho 2d quarter, and é-month changes are placed on the 4th month.

%f%ee "New Features and Changes for This Issue," page iii.
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IB] oTHER KEY INDICATORS

m PRICE MOVEMENTS-Con.
Wholesale price indexes
Year
mi:)m:h 750. Al 58. Manufactured 751. Processed 752. Farm Industrial diti
n commodities @ goods (@) foods and feeds products naustrial commodities
55. Index @ 55c. Change 55¢. Change
over 1-month over 6-month
spans! spans?
(Ann, rate,
{1967=100) (1967=100) {1967=100) (1967=100) {1967=100) {Percent) percent)

1972
January ........... 116.3 115,7 117.1 117.9 115.9 0.3 3.4
February .......... 117.3 116.5 118.1 118.8 116.5 0.4 4e0
March ............ 117.4 116.7 118.4 118.3 116.8 0.3 4e?
April ...l 117.5 116.9 118.1 119.2 117.3 0.4 4.0
May .........oent 118.2 117.4 118.5 120.9 117.6 0.3 3.9
June ...l 118.8 117.8 119.1 121.8 117.9 0.4 3.9
July ..o 119.7 118.3 119.9 125.5 118.1 0.2 3.2
August. . .......... 119.9 118.5 120.5 128.7 118.5 0.3 3.3
September......... 120.2 118.8 121.9 130.7 118.7 0.3 2.9
October ........... 120.0 118.8 122.8 128.6 118.8 0.1 3.1
November ......... 120.7 119.2 : 124.5 132.4 119.1 0.4 4e3
December ......... 122.9 120.7 130.4 137.8 119.4 0.2 6.3

1973
January ........... 124.5 121.6 133.3 144.3 120,0 0.3 9.0
February .......... 126.9 123.6 136.2 148.5 121.3 1.0 10,7
March ............ 129.7 125.7 141.1 159.0 122.7 1.2 12.5
April ... 130.7 126.7 140.2 160.8 12444 1.3 12.0
May ....c.ooonetn 133.5 128.7 144.9 168.5 125.8 1.2 10.8
June .ol 136.7 130.9 151.2 179.1 126,9 1.0 9.6
July ..ol 134.9 129.8 L4 .6 169.9 126.9 0.1 9.2
August............ 142.7 134.0 165.5 R214.2 127.4 0.4 13.5
September ......... 140.2 132.5 156.5 203.7 128.1 0.7 17.2
October ........... 139.5 133.0 154.3 193.0 129.6 1.1 22,4
November ......... 141.8 135.8 153.6 189.1 133.5 3.2 24.6
December ......... 145.3 139.4 157.0 187.6 137.1 2.6 30.2

1974
January ........... 150.4 143.1 161.9 202.8 140.5 2.3 33.3
February .......... 152.7 144.7 163.7 202,24 142.5 1.3
March ............ 154.5 147.3 162.7 194.7 146.6 2.9
April ... ..ol 155.3 149.2 159.6 186.4 150.1 2.3
May ..ol
June ..ol
July oot
August............
September .........
‘October ...........
November .........
December .........

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

Graphs of these series are shown on page 57.

* Percent changes are centered within the spans: l-month percent changes are placed on the 24 month and é-month percent changes
are placed on the 4th month,
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E’ OTHER KEY INDICATORS

DER WAGES AND PRODUCTIVITY
859, Real e Douely geespsme vien, all emeslvees
Averaye hourly earnings, production workers, private nonfarm economy, adj.! spendable Aver e l';:::;';\‘r"ﬂ”l";‘:l : it Ikﬂ:'iﬂ:;“, lonyues,
Year avg. weekly e o i e
and ) ) garn.ngs of .
month Current dollar earnings Real earnings nonagri. prad. Curre-t daliar peanensation
Of NDNSUPV. -

740. Index 740c. Change | 740c. Change | 741. Index 741c. Change | 741c. Change | workers 45, Index 1 7abe. Chenge | 7456, Chaage
over 1-month | over 6-month over 1-month | over B-month aver A."”“' i | vver tl-a;ll;lfml
spans? spans? spans? spans? st spitis?

{Ann. rate, {Ann, rate, {Ani, ate, {Arn, ratg,

{1967=100) {Parcent) percent) {1967::100) {Percent) percent) {1967 dol.) {1967:-110) pRteent) peraen )

) () ) *)

1972
Janwary .oviiaan.s 134.5 0.7 7.6 109.0 r0.6 rh.4 195,04, e a1 s
February .......... 134.8 0.2 7.6 rl08.7 r-0.3 4.1 195.29 137.6 . 6.5
Merch ooovniinnes 135.6 0.6 5.6 109.3 r0.6 2.7 195.73 .
At oo 136.6 0.7 5.3 109.9 0.5 r2.1 796,72 “en 5.2 che
[V N 136.7 0.1 5.5 109.7 -0.2 r2.9 r95.97 139.4 en 6.9
JUNE L eriiannas 137.2 0.4 5.6 109.9 0.2 2.0 196.05
JUY oo 138.0 0.6 5.7 110.4 0.2 1.8 96.39 e Gady i
August . ... .ueen .. 138.5 0.4 5.9 r1l0.3 r0.2 2.1 1»96.43 141.6 ces .2
Seatember . ........ 139.3 0.6 6.9 110.4 r0.1 2.9 96.89 e
October .....o.u.n. 140.4 0.8 6.4 110.9 0.5 r2.0 97.49 6.9 ‘e
November ......... 14,0.7 0.2 5.9 110.8 -0.1 r0.7 796.99 143.8 v 7.3
December ......... 141.9 0.9 5.8 rlll.4 r0.5 -0.1 96,74 e

1973
Jaruary 142.3 0.3 5.8 rlll.2 -0.2 r-0.8 295,76 e FEEN e
February 142.5 0.1 5.8 rll0.6 -0.5 -1.3 206,06 V47,5 oo 7.8
March ... ....... 1.3.3 0.6 5.9 110.4 -0.3 -1.9 95.67 o e RS
April ... 1444 0.8 6.6 110.5 0.1 r-0.6 »95.95 o God R
May . ooeenianne 144.7 0.2 7.3 110.1 -0.4 r-2.3 95,63 1i9.6 e .
T 146.0 0.9 8.0 110.4 0.3 r-0.8 195.26 e cee P
oy oo, 146.9 0.6 74 110.9 0.5 -1.7 96,19 cos 63 R
August............ 147.6 0.5 7.8 rl09.4 =1.4 r-1.8 r94.19 152.6 .o 7.0
September ......... 149.0 0.9 T4 rl09.9 r0.5 -2.1 £95.10 ceo e
October ........... 149.6 0.4 6.6 109.5 r-0.4 r-4.5 94,30 oo N
Naovember ......... 150.3 0.5 r6.8 109.% -0.4 =-3.1 ©94.00 155.9 ves
December ......... 151.3 0.7 r6.1 r109.2 r0.1 r-5.0 ¢93.83 AN N

1974
Javwary ... 151.7 0.3 p6.8 108.4 r-0.7 p~4.0 92,18 v (N3
February .......... rls2.5 0.5 r107.6 0.7 92,13 168,0
March ......ooiees r153.5 r0.7 rl07.2 r-0.4 r91.33
Spril ............. pl54.6 p0.7 pl07.3 p0.1 £90.56

Y e

T RN
Jly oo
August ............
September .. .......
‘Outober .. vvvunen..
November .........
Ducember .........

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
“NA", not available.

Graphs of these series ar¢ shown on pages 58 and 59.

"Adjustad for overtime (in manufacturing only) and interindustry employment shifts.

, preliminary; e estimalod;

”“”:

anticipates; and

“Percent changes are centered within the spans: l-month changes are placed on the 2d month, l-quartes erangos are placed
on the lst month of the 2d quarter, 6-month changes are placed on the 4th month, and 4-quarter changes arc plucee en the middle

month of the 3d quarter.
#See "New Features and Changes for This Issue," page iii.
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m OTHER KEY INDICATORS

P WAGES AND PRODUCTIVITY~Con.
Average hourly compensation, all employeas, Negotiated wage and benefit Qutput per man-hour, totat 858. Output
v private nonfarm economy—Con. decisions, all industries @ private economy per man-hour,
ear total private
m%"n‘{h ] , 748, First 749, Average | 770. Index 770c. Change | 770c. Change | nonfarm
Real compensation year average changes over over 1-quarter | over 4-quarter
changes lite of spans? spans!
746. Index 746¢. Change 746¢. Change contract
over 1-quarter | over 4-quarter
spans! spans’
{Ann, rate, (Ann. rate, (Ann, rate, {Ann. rate, (Ann. rate, (Ann, rate,
{1967=100} percent} percent) percent) percent) {1967=100) percent) percent) {1967=100)
1972
January ...l 6.1 9.7 8.2 2.1
February .......... 110.2 3.3 110.7 3.7 109.8
March ............
April .. 2.0 N 8.1 7.3 6.5
May ..oovivenen 111.8 3.4 112.5 b2 111.3
dune Lol
2.7 8.7 7.3 3.1
112.5 3.0 113.3 5.2 112.9
October ........... 2.8 7.3 6.6 5.2
November ......... 113.3 1.8 114.8 3.2 114.2
December .........
1873
January 47 p7.3 p5.5 5.8 “ee
February 114.6 0.9 116.4 2.5 115.6
March vos vos
-2.8 p7.6 pb.6 -1.2 ves .ee
113.8 r-0.3 116.1 1.0 115.3
July .ol P -0.8 p7.8 pb.4 0.4 ses
August............ 113.6 -2.5 116.2 -2.1 115.9
September .........
October ........... r-1.9 pb.1 p5.6 . -0.8
November ......... 113.0 r115,9 115.3
December
1974
January ........... LA p6.9 " p5.9 -6.4
February .......... 111.8 114.0 114.0
March ............
July oo
August ... ......e
September .........
‘October ...........
November .........
December .........

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

Y s
Percent changes are centered within the spans: l-quarter changes are placed on the lst month of the 24 quarter and 4-quarter
changes are placed on the middle month of the 3d quarter.
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n! OTHER KEY INDICATORS

m CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
Civilian labor force Unemploymest rates
Year
m‘:)nn‘:h 841. Total 842. Employed 843. Unem- 844. Males 845. Females 346. Both 347, Whie 848, Newro
ployed 20 years and 20 years and sexes 16-19 anid othes races
over over vaars of age
{Thous.) {Thous.) {Thous.) (Percent) {Percent) {Percent’ Pirzen {Pore =t
1972
Jawary ........... 85,721 80,637 5,084 4.3 5.5 17.6 0
Febl:uzxy .......... 85:6’39 80,672 4,967 4.1 5.2 18.4 10.6
March ............ 86,160 81,110 5,050 4.2 5.5 17.5 W4
ADl e 86,105 81,153 45952 4.2 32 16.5 g oo
May ...ooooeeeenn. 86,321 81,404 4,917 4.1 5.7 15.4 10.1
June ...l 86,461 81,623 4,838 4.0 5.5 15.5 %1 9.5
Y e, 86,605 81,781 4,82 3.9 5.6 15.5 gb 2.8
August............ 86,941 82,083 4,858 3.8 5.5 16.7 vl 27
September . ........ §7,027 82,256 4,771 3.8 5.4 16.1 0 9.9
October ........... 87,208 82,338 4,870 4.0 5-5 15.5 o *‘ -1
Navember ... . 86,976 82,486 45490 3.5 5.0 15.4 4o 23
December ... 87,261 82,841 4,420 3.3 5.0 15.5 Lo 9.6
1973
Jawary ........... 87,000 82,619 4,381 3.4 5.2 4.4 L"} 8.2
February .......... 87,716 83,230 4,486 3.4 5.0 15.6 bals 2.0
March ............ 88,162 83,782 4,380 3.4 4.9 14.2 feol 9.0
Aol . 68,272 83,854 4,418 34 .8 15.2 bt o
My ..ooenenn 88,263 83,950 4,313 3.4 4.6 15.1 bots 2.4
June L 88,818 84,518 4,300 3.2 4.9 14.0 oo 8.8
WY e, 88,828 84,621 45207 3.1 4.8 L4 4ol 9.2
August e 88,704 84,513 4,191 3.1 4.8 L4.3 oot 8.8
September ......... 89,373 85,133 4,240 3.0 4.8 14.3 Lot 9.2
October........... 89,749 85,649 45100 3.0 bed L4-0 el s
November . ........ 89,903 85,649 44254 3.0 4.7 14.5 hor? 8.9
December ......... 90,033 85,669 45364 3.0 5.0 1hb hols 8.6
1974
January ........... 90,543 85,811 4,732 3.4 5.2 15.6 At 2.4
February ......... 90,556 85,803 4,753 3.5 5.1 15.3 4ot 2.2
March ............ 90,496 85,863 4,633 3-4 5.0 15.9 feelo 9-4
April ...l 90,313 85,775 4,538 3.6 4.9 13.8 L5 8.7
May ..oooaiall,
June .............
duly ool
August............
September .........
October ...........
November .........
Dacember .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Serces numbe rs ave for idintification unbv and

do not reflect series relati
“NA", not available.

hips or order. C

p titles and sources are shown at the back of the book. The “'r” indicates revised; “p”, prefirainary,

oy

e, estimated; “a”, anticipated; and

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

m ACTUAL AND POTENTIAL GNP

Year Gross national product in constant (1958) dollars
and
quarter 205. Actual GNP 206. Potential GNP 207. GNP gap (potential less actual)
{Ann. rate, bil. dol.) {Ann. rate, bil. dol.) {Ann. rate, bil. dol.)

1971
Firstquarter ....... 735.1 775.8 +40.7
Second quarter ..... 74044, 783.4 +43.0
Third quarter....... 746.9 791.1 +44.2
Fourth quarter .. ... 759.0 798.9 +39.9

1972
Firstquarter ....... 768.0 806.8 +38.8
Second quarter ..... 785.6 814.7 +29.1
Third quarter . ...... 796.7 822.8 +26.1
Fourth quarter ..... 812.3 830.9 +18.6

1973
Firstquarter ....... 829.3 839.1 +9.8
Second quarter ..... 834.3 847.3 +13.0
Third quarter......... 841.3 855.7 +14.4
Fourth quarter ..... 844,.6 864,.1 +19.5

. 1974

First quarter ....... r831.0 872.6 r+i1.6
Second quarter .....
Third quarter.......
Fourth quarter .. ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (@). Series numbers are for 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;

“NA", not available.
Graphs of these series are shown on page 61,

v o

p”, preliminary; “e”, estimated; ""a", anticipated; and

Special Note on Potential GNP

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 refiected 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 foliows: 3.5 percent from the
first quarter of 1952 1o 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 annuat 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,
—(.3 parcent; 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.

|":“ MAY 1974
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[ AnaLYTICAL MEASURES

ANALYTICAL RATIOS
850. Ratio, 851. Ratio, 852. Ratio, manu- | 853. Ratio, 854. Ratio, 680, Ratie, thi. Vaeas wy raty
Year output to capacity, | inventories to sales, | facturers’ unfilled production of personal saving ha'p warted i awstal regtal
and manufacturing manufacturing orders to shipments, | business equipment | to dispesable v tising lowssing @)
month and trade durable pcods to consumer goods personal ineoma o pe sons
industries Lnereployed
{Percent) (Ratio) {Raiv) (1867=100) {Ratio) fRat ) (Pereint)
1872
January ... 1.56 2.57 83.0 vee . 521
February .. 75.6 1,57 2.58 83.5 0.068 G534 5.3
March ............ cee 1.54 2.55 84.7 vou o544 cee
ces 1.53 2.52 83.9 G571
77.9 1.53 2.52 84.8 0.058 0,581 5.5
ves 1.54 2.62 85.3 see . 597 ves
July oo, P 1.54 2.61 85.6 cee .64 e
August............ 79.4 1.50 2,56 86.2 0.057 . 656 5.8
Saptember ......... . 1,50 2.60 87.5 ves C.643 ces
Cetober ........... 1.48 2,55 87.9 0,606
November ......... 81.5 1.47 2.53 89.0 0.066 G723 5.6
Cecember ......... 147 2.59 89.6 (. 738 vee
1973
January ..., . 1.45 2,57 90.1 ves C.829 vee
February ...vvuene p82.8 1.44 2.58 90.8 0.059 C.730 5.7
March o.ovvvenenn 1.43 2.66 90.7 vae 823
April ciiiiii 1.43 2.70 91.4 C.8L75
May ....ooooiinenn p83.3 1.43 2.75 92.0 0.C59 842 5.8
June ..., e 1.45 2.85 92.9 .85
July oo 1.43 2.8, 92.6 vee €.927 s
August............ p83.3 1.44 2.98 95.0 0.057 0.895 5.8
Saptember ......... .es 1.45 3.02 95.1 . C.843 .ie
October ........... 1.43 2.97 95.2 ‘oo :.893
November ......... p82.6 1.42 3.00 95.7 0.073 €840 5.8
December ......... vee 1.46 3.10 9.6 e C.778 P
1974
January L. eeaa. ‘es 1.45 3.10 r98.1 ‘e 0,698 ‘e
February .......... rp80.4 1.45 3.12 r99.6 r0,066 0,675 6.2
March .....vvvvnn [ ARYNA 3.15 r100.. 20713
Aptl L (N&) (NA) p100.2 20754
May .ovvvivninnnn,s
VT N
Jaly o
August ..o.vveninen,
Sgptember . ........
Cetober ...........
November .........
Cecember .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are incicated by @D. Series wumbers are fur identification on'y and
do ot roflect series relatipnships or order. Complete titles and sources are shown at the back of the book. The " indicates revised; “p”, preliminary; “¢”, estimated; “a”, anticipoted; and
“NA”, not available.

(3raphs of these series are shown on page 62.
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ANALYTICAL MEASURES

R DIFFUSION INDEXES

Leading Indicators

Year
and .
month D1, Avemqe workweek D6. Valye of manu- Dl!. Newly appr(_)ved D34. Profits, D19, Index of stock 023, Index of industrial
of production workers, facturers’ new orders, capital appropriations, mfg., FNCB rices, 500 common stocks materials orices
manufacturing durable goods industries The Conference Board! | {(about 1,000 P (67'-72 industries) 2@ (13 industrial ?naterials)
(21 industries) (35 industries) (17 industries) corporations)
1-month 9-month 1-month 9-month 1-quarter 3-quarter 1-guarter 1-month 9-month 1-month 9-month
span span span span span span span span span span span
1972
January ........... 28,6 85.7 58.6 82.9 76 82 60 89.6 62.5 65.4 76.9
February .......... 88.1 85.7 5443 94.3 cee 70.1 59.0 73.1 76.9
March ............ 40.5 90.5 62.9 82.9 76.4 68.1 76.9 84.6
April ... i 88,1 83.3 77.1 85.7 76 82 62 7.5 84.7 65.4 92.3
May ...l 4.8 88,1 5144 88.6 21.5 67.6 76.9 84.6
June ...l 81,0 88,1 54.3 91.4 43.1 43.7 73.1 84.6
July oo 26,2 69.0 50.0 9.3 50 82 58 30.6 5449 61.5 76.9
August............ 85,7 59.5 80.0 91.4 ves 7644 54.9 65.4 6l.5
September ......... 69.0 19.0 61.4 82.9 vee 33.8 47.9 50.0 69.2
October ........... 50.0 73.8 57.1 91.4 65 100 62 33.8 42.0 61,5 76.9
November ......... 5204 69.0 62.9 91.4 ves ves ves 90.1 36.2 6544 84.6
December ......... 28,6 73.8 51.4 97.1 ‘e 77.5 34.8 69.2 88.5
1973
January ........... 19.0 57.1 67.1 90.0 76 94, 63 26.8 26.5 84.6 92.3
February .......... 95.2 28.6 61.4 85.7 eos cee cee 1.5 19.1 84.6 92.3
March ............ 50.0 35.7 74.3 88.6 P see 19.6 25.0 76.9 92.3
47.6 23.8 6l.4 82.9 53 71 62 21.7 19.1 61.5 92.3
33.3 61.9 5443 91.4 cee PR voe 1.7 17.6 80.8 92.3
26,2 76.2 51.4 85.7 vee voe 15.4 30.9 76.9 92.3
July ...l 54..8 31.0 48.6 82.9 53 ré5 53 66.2 23.9 73.1 92.3
August............ 31.0 33.3 48.6 62.9 41.9 16.4 65.4, 69.2
September ......... 85.7 rl6.7 55.7 68.6 eee . e 88.2 26.9 46.2 76.9
October 16.7 31.0 62.9 82.9 47 p53 60 89.0 35.8 46.2 100.0
November 1.4 r31.0 55.7 r74.3 7.5 53.7 69.2 84.6
December 47.6 pll.9 34.3 pb5.7 . 13.4 35.8 69.2 76.9
January ........... rll.9 65.7 p53 61 85.8 84.6 %69.2
February .......... r76.2 57.1 50.7 69.2
March .......c.ue. r31.0 r57.1 91.0 53.8
pli.3 pb5.7 9.7 61.5
346.2
July ..o,
August . ......
September . ...
‘October ...........
November . ...
December

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes are placed on 2d
month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-guarter indexes are placed on the 1st month of the 3d
quarter. Seasonally adjusted components are used except in index D19 which requires no adjustment and index D34 which is adjusted only for the index. Table E4 identifies the components

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.

"o

for most of the indexes shown. The “r" indicates revised; “p

, preliminary; and "NA”", not available. Unadjusted series are indicated by @.

2Based on 72 components through August 1972, on 71 components through Jamuary 1973, on 69 components through April 1973,

on 68 components through October 1973, and on 67 components thereafter.

available from the source agency.
SAverage for May 7, 14, and 21.
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Bl anacvrical measures

| kR OIFFUSION INDEXES—Con.
Leading Indicators—Con, Roughly Coincident Indicators
Year
s D&, Initial claims f
month 5. Initial claims for N halacnln
unemployment insurance, %ﬁ]ﬁoﬁ: '?Igﬁ:tzfr;mg'%?gs D47. Index of industrial Dr?cae gggﬁl:“;’rruvi':;wf;;‘f: D44, Sl of ratail steins
State programs, week in- (3% industri p)y production {24 incustries) prices industrics“@ d (23 s of stores)
cluding the 12th {47 areas)* ustries >
1-month g-month T-month B-month 1-month B-month 1-month #-raonth Temonth Gmenth
span span span span span | span span SN S spen
1972
U T ITE 4V 42.6 68.1 80.0 88.3 70.8 95.8 86.4 90,9 0,60 300.0
Febraary .......... 46.8 63.8 71.7 90.0 70.8 95.8 90.9 95,4 (34 8.3
March ... ......... 59.6 76.6 86.7 90.0 77.1 83.3 79.5 95.5 87,0 0.0
April oot 55,3 8.7 85.0 81.7 87.5 91.7 77,3 94.8 AR 9.2
Moy oo 36.2 574 80,0 81,7 77.1 87.5 90.9 100.0 69,6 LT
VLT RPN 53.2 70.2 78.3 85.0 75.0 95.8 79:5 100.0 3.0 9s.7
July oo 66,0 83.0 40.0 86.7 81.3 87.5 79.5 90.9 69,0 9547
AUGUSE. . v et 66,0 61.7 90.0 83.3 75,0 87.5 75.0 90.9 6,1 b
September . ........ 46,8 80.9 85.0 86.7 87.5 87.5 81.8 28,6 30,4 91.3
Octoder........... 59.6 91.5 96.7 88.3 66.7 87.5 68,2 35,8 1 106.0
November ......... 81.9 93.6 86.7 93.3 75.0 91,7 84.1 45,5 ¢ 106.0
Decenber ......... 38.3 61.7 78.3 91.7 66.7 91.7 86.4 100.C bileit 95.7
1973
January . .......... 67.0 68.1 73.3 88.3 79.2 83.3 95.5 100.0 10¢.0
February .......... 4.5 66.0 83.3 78.3 91.7 79.2 97.7 95.5 97.8
March ............ 36.2 T4.5 76.7 85.0 62.5 83.3 95.5 95.5 (G 94%.7
Aprit ool 53.2 38.3 66.7 81.7 50.0 79.2 95.5 9.5 2044 101.0
May oooneent 36,2 68.1 66.7 78.3 77.1 77.1 9.9 B85 G0 100.0
June e 574 574 71.7 71.7 54.2 79.2 8441 Bk 5 50,5 87.0
July oot 63.8 59.6 50.0 71.7 70.8 79.2 705 49C.9 73,4 60,6
August . ........... 44T 8.5 66.7 78.3 70.8 70.8 85.4 95,5 348 47.8
September ......... 42,6 8.5 50,0 80.0 62.5 54.2 77.3 95,5 73,9 9l.3
October ........... 46.8 38.3 90.0 75.0 45.8 r45.8 79.5 98,5 65,0 87,0
Novenber ......... 72.3 29.8 70.0 r71.7 62.5 r37.5 86.4 9.9 5 95,7
December ......... 2.1 23.4 61.7 r71.7 45.8 ri5.8 90.9 90,9 p78.3
1974
January L ...o.ollL 53.2 r53.3 p53.3 r35.4 PL5.8 90.9 95.5
February .......... 83.0 r50.0 r37.5 95.5
March ............ 40.4 r53.3 r62.5 88.6
April ...l 51.1 p65.0 pbL.6 86.4, Al
May ,.ooovnennnl
June ..ol
July oot
August .. .....ees
September .........
Octoter...........
November .........
Deceraber .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within <aans: 1-tzonth indixes v paeed on the 21
month, -month indexes are plgced on the 4th month, and 9-month indexes are placed on the 61h month of span. Seasonally adjusted components e nsad exeept in index (B which reipites

no adjustment. Table E4 identifies the components for most of the indexes shown. The “r” indicates revised; “'p”, preliminary; and “NA”, not aveileble, Uradjusted serics ae indicated By €.
Graphs of these series are shown on pages 63 and 64.

‘Oomponent 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

1973 1874
Diffusion index components
September October November December January February March? Apri!p
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING®
(Average weekly hours)
All manufacturing industries .................... +  40.8 |- 40.6 Jo 40.6 |+ 40.7 |- 40.3 }+ 40.5 1- 40.4 |- 39.5
Percent rising of 21 components .. ........ (86) (17) (71) (48) (12) (76) (31) (14)
Durable goods industries:
Ordnance and BCCESSOMES . . v v v vvvsevevnrnererennns +  42.5 LR 4 4R.1 +  42.6 |- 41.9 + 42.1 4R.8 42.0
Lumber and wood products., . . o 40.7 |- 40.3 | o 40.3 1+ 40.9 |- 40.4 |+ r40.6 |- 4LO.4 |- 4O.1
Furniture and fixtures . .............coivivrennnnn o 39.7 39.4 o 39.4 |+ 39.6 |+ 39.8 J]- r39.7 39.5 |- 38.9
Stane, clay, and glass products ............ .00l nn +  42.2 41.9 |+ 4R.1 42.2 |- 41.6 |+  41.9 |- 41,7 |- 41.2
Primary metal industries .......vveuviiineineneans + 42.7 (o 427 |+ 434 |- 4R.4 |- 41.8 |- 414 )+ 41.5 |- 40.5
Fabricated metal products . .........iiiine et + 41.5 {o 41.5 ]|+ L1.6 |~ 41.5 41.0 |+ rdl.2 |+ 41,3 39.8
Machinery, except electrical ...................... +  43.0 | - 42.6 | - 42.3 +  42.9 42.3 + 4R.5 |-  4R.4 41.2
Electrical equipment and supplies .................. +  40.4 | - 40.0 40.2 |- 40.1 |- 39.6 |+ ri0.2 |- 399 |- 39.1
Transportation equipment . .............. s + 4.1 |+ 4.5 1.1 |- 41.0 |- 40.0 |+ 40.6 t- 40.3 |- 39.6
Instruments and related products .................. +  40.9 40.8 | + 40.9 |+ 41.0 |- 40.6 |+ ri0.8 |- 40.5 39.6
Miscellaneous manufacturing industries . ............. + 39,1 8.6 |+ 38.9 |- 38.8 |~ 38.3|+ 39.0 - 38,9 37.8
Nondurable goods industries:
Food and kindred products ................c..c.... + 40.6 | o 40.6 | + 40.8 40.9 | - 40.8 |o 40.8 40.5 | - 39.8
Tobacco manufactures. ...........ooinevnenoanen - 37. + 39.2 |+ 40.7 |- 38.9 |+ 39.5 |- r38.8 38.1 |+ 38.5
Textilemillproducts ..........oviiriinennnnn.. +  40.9 |~ 40.5 |+ 40.6 }+ 40.8 Y- 40.6 |+ ri0.7 |- 40.4 |- 39.2
Apparel and other textile products ............c..... + 359 1- 358|- 357 |+ 359 |- 352+ r356 |- 355 |- 3,.8
Paper and allied products . . . +  42.8 42.6 | +  42.7 42.8 o 42.8 | - r42.5 o 42.5 |- 41.8
Printing and publishing ......................... + 38.0 379 o 379 |~ 378 }- 37.7 |o r37.7 o 37.7 |- 37.3
Chemicals and allied products ..............vvvn.. -  42.0 L1.9 | +  4LR.0 -  A1.9 /1.8 | + r42.0 - 41.9 +  42.0
Petroleumn and coal produgts . .........ovviiiennnn T 42.5 L2.2 |+ 43.0 | = 42.7 |- 42.5 |+ 42.6 |+ 42,9 |+ 43.0
Rubber and plastic products, ne.c. ................. +  41.0 40.8 | +  41.2 41.0 40.6 |+  40.9 |o 40.9 |- 39.3
Leather and leather products + 38, 38.0 | o 38.0 37.5 37.2 |+ 37.8 |+ 38,1 {- 37.8
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES* 2
(Millions of dollars}
All durable goods industries . .................... - 42,259 | + 44,037 | + 44,315 | - 41,546 | + 42,453 | + 43,157 | - 42,161 | + 43,692
Percent rising of 35 components . ......... (56) (63) (56) (34) (66) (57) (57) (66)
Primary Metals . ... ..ovivr i iieeneanans - 6,325 | + 6,868 | - 6,730 | - 6,597 | - 5,956 | + 6,624 | + 6,930 | + 7,428
Fabricated metal products . .. ............ovorvnnn.nn + 4,982 | + 5,135 | - 4,997 | + 5,237 | - 5,144 | + 5,410 | - 5,165 | + 5,544
Machinery, except electrical + 6,922 | + 7,174 + 7,313 | - 7,308 | - 7,087 | + 7,427 | + 8,018 | - 7,219
Electrical machinery ...........oviviiivineennnnn. - 5537+ s5,86( - 5,781 - 5,399 |+ 6,260 | - 6,180 | - 5,751 | + 6,193
Transportation BQUIPMENT .. vy e e en i vnevnernnn.. + 10,978 | + 11,368 | + 11,573 | - 9,218 | + 10,283 | - 9,712 | - 8,185 | + 9,020
Other durable goods industries ..........ccoevuvennn. + 7,515 | + 7,676 | + 7,914 | - 7,787 | - 7,74 | + 7,804 | + 8,112 | + 8,288

ey

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.

Data are seasonally adjusted by the source agency.

2pata 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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EI ANALYTICAL MEASURES

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

1973 1974

Diffusion index components
September October November December January February March Apnil Moy *

———ds

D23, INDEX OF INDUSTRIAL MATERIALS PRICES®

Industrial materials price

index (1967=100) ............ - 186.3 |+ 188.1 |+ 192.4f+ 208.9)+ 215.9 |+ 232.0{ 23v.2] S33us ) - 20304
{Dollars)

Percent rising of 13 components . . (46) (46) (69) (69) (85) (69) (54) () 46)
Copperserap {lb.) ................. o 0.68. |+ 0.758 |+ 0.830|- 0.761|- 0.698 |+ 0.717]+ 0.#29] 4 + 0,940
Lead scrap {Ib) .. ...t +  0.066 }o 0.066 |+ 0.073|+ 0.084|+ 0.093 |+ 0.103(~ 0,689 + e - (071
Steel serap {(ton) ... .l b 540327 |+ T4L.694 |+ 91,290 |+ 95.745(- 8Ll.439 | + 103.417 | + 120.033) + 137,294 - 94,333
Tinlb) oo - 2.396 [+ 2.455 |+ 2.583|+ 2,99+ 3.035 |+ 3.561 [+ 3.790) 4 4360+ 4,612
Zine{lb) ..o o 0.204 |o 0.204 |+ 0.2050+ 0.267|+ 0.315 |+ 0.323]|+  9.330] 4 0.3 - 0344
Burlap (ydl) oo - 0.186 |+ 0.188 |+ 0.194]- 0.192]+ 0.195 |+ 0.210|+ D.262] 4 .2l + 0,302
Cotton (1b.), 12-market average . .. .... + 0.833 |- 0.787 - 0.6911 + 0.794. 1+ 0.815 - 0715 ~ 0.654] = O] = C.563
Print cloth {yd.), average . ........... +  0.558 |+ 0.559 |+ 0.563]+ 0.636|+ 0,692 | - 0.686] - + 0016 - 0.610
Wool tops (1b.) ... ... ..ol +  3.393 |-  3.340 | - 3.166} - 3.036|+  3.154 |+  3.240] ~ - r',.‘;},":‘r“ 2,348
Hides (b ool - 0.372 |- 0.356 | - 0.349) + 366+ 0.367 | - 0.356] - 02 - LaEH|+ 6297
Resin (1001b.) .........coeiat, - R21.644 |- 21.145 | - 20.769| - 20.526|+ R20.607 | + 22.680|+ 23,4451 4 s8.900| + 28,804
Rubber (Ib) ... ..ot - 0.367 |- 0.360 {+ 0.389|+ 0.517|+ 0.557 | - C.513 1| - S5 - (uran] = 0,424
Tallew (b ... oo - 0.157 |- 0.142 |+ 0,160+ 0.169]+ 0.182 (+ 0.192]+ .21 = (1, 185 | = 0,084

D41, NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS®
(Thousands of employees)

All nonagricultural payrolls . ... .. + 75,961 |+ 76,363 |+ 76,679| - 76,626|- r76,526 | + r76,813 [ « £76,735| + 16,0900
Percent rising of 30 components . . (50) (90) (70) (62) (53) (50) (53) e
Ordnance and accessories ........... - 96 {+ 97 | - 93| + 96 |0 96 | o r9é | - 135 -
Lumber and wood products . ........ o 544, |+ 546 | + 548 | + 5550 555 | + r557| - 5561 +
Furniture and fixtures . ............. o 434 |o 434 | o 4341 o 434 |o 434 | - 430 + 430 +
Stons, clay, and glass produtts ....... ° 55/, 1+ 562 | - 561 + 568 |~ 565 | o 565] o r445| -
Primary metal industries ............ + 1,082 |+ 1,093 |+ 1,096]- 1,094}~ 1,079 | - rl,0867}~ ri,065]+
Fabricated metal products. .......... - 1,123 |+ 1,131 |+ 1,137] - 1,134)- 1,127 | - rl,117]- 4
Machinery, except electrical ......... - 1,398 [+ 1,411 |+ 1,441+ 1,447+ 1,448 | - 1,435] 4 4
Electrical equipment .. ............. + 1,386 |+ 1,412 |+ 1,417+ 1,4R3f- 1,417 | - 1,407 - 4
Transportation equipment . ... ....... - 1,332 |- 1,331 | - 1,324|- 1,298~ 1,233 |- rl,180] - 1
Instruments and related products .. ... o 311 |+ 31, | + 3181 + 320 |+ 321 | + r324 | + 4
Miscedlaneous manufacturing . ... ..... - 339 |+ 343 o 343 | o 343 |+ 3,9 | - r346 | + -
Food and kindred products .. ........ + 1,157 [+ L,171 |+ 1,184+ 1,191|+ 1,196 o rl,196]|+ -
Tobacco manufactures ............. - 57 {+ 59 | + 62]o 62|+ 63 | o 631 4 o
Textile mill products ............... - 899 {+ 902 | + 2031 + 904 |e 904 | - r899 | ~ -
Apparel and other textile products ... |- 1,160 [+ 1,161 | - 1,155 - 1,144~ 1,137 |- 1,131{-~ 4
Paper and allied products ... ........ - 558 |+ 563 | - 562 | - 560 |+ 565 | o r565 | + -
Print ng and publishing ............. - 661 |+ 662 | + 664 | + 666 lo 666 | + 668 | ~ 1
Chemicals and altied products ... ..... + 606 |+ 610 | - 608 | + 609 |+ 611 | - r607 | + +
Petroleum and coal products . ........ 0 120 }jo 120 | o 120} + 122 |+ 123 | - r120 | o b
Rubter and plastic products, nec. ... |- 538 |+ 543 + 549 | - 547 |- 545 - r842 | o K]
Leather and Ieatherproduct§ ......... o 254 |+ 255 { o 255 | - 254, |- 2,8 | o r248 | + +
L et - 633 |+ 639 | + 6L4 | + 646 |+ 654 | + r656 | ¢ +
Cont-act construction ....,......... + 3,700 |- 3,694 |+ 3,711} + 3,732|- 3,636 | + r3,757(- -
Transportation and public utilities . ... 1+ 4,629 [+ 4,670 | = 4,654 ~ 4,644 |+ 4,684 |+ r4,601 - -
Wholzsale trade ......... [P + 4,111 [+ 4,137 t + 4,163 ) - 4,1520+ 4,184 | + r4,192) - t
Retail trade ............ e |t 12,277 (+ 12,328 §+ 12,357 - 12,246]- 12,233 | + r12,280 | + 1
Finarice, insurance, real estate . . St 4,078 |+ 4,088 [+ 4,095|+ 4,101+ 4,109 |+ r4,124f + +
Service . .......iiiiii. .. St 12,995 |+ 13,044 |+ 13,122 + 13,128+ 13,136 | + rl3, 215} 4 ¥
Fedesal Government ... .. veeeeeeeas |F 2,613 1+ 2,626 |+ 2,638+ 2,654|- r2,651 |+ 2,670 |+ -
State and local government , . ........ + 11,043 §+ 11,120 | + 11,200+ 11,2330 11,233 | + rl1,324 ]+ o11,364 | ¢

NO™E: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+} = rising, (0) = unctarged, ard (-} - falling. "l “r** enieates
revised: “p”, preliminary; and “"NA", not available.

Average for May 7, 14, and 21.

Serjes components are seasonally adjusted by the Bureau of Feonomic Analysis. The industrial miboerials polee dndex ia nod
secasonally adjusted.

3Data are seasonally adjusted by the source agency. 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.

1973 1974
Diffusion index components
September October November December January™ February™ March® ApritP
D47, INDEX OF“ INDUSTRIAL PRODUCTION?

(1967=100)
All industrial production .. .......... .. ... .. +  126.8 |+ 127.0 |+ 127.5 |- 126.5 { - 125.4 |- 124.6 |- 124.2 |+ 124.7
Percent rising of 24 components® . ... .. .. (62) (46) (62) (46) (35) (38) (62) (65)

Durable manufactures: '

Primary and fabricated metals ... ................ . ved vee . vee ‘e vee v
Primary metals ....... ... ... .. ... ... +  127.8 {+ 128.7 [+ 128.9 |+ 130.7 |- 129.5]- 125.6 |+ 125.7 |+ 126.3
Fabricated metal products . .. ................. - 131.5{+ 132.4 |+ 133.1 |- 130.0 |+ 131.4]- 130.9 |+ 131.8 [+ 132.3

Machinery and alliedgoods .....................
Nonelectrical machinery ........... + 130.0 Jo 130.0 {+ 130.3 |- 130.2 |- 129.4 |- 128.1 |+ 129.8 |+ 131.0
Electrical machinery ............._.. + 129.8 |- 128.5 |+ 130.5 |+ 131.6 |- 127.7]}- 126.5 |+ 126.9 |+ 127.1
Transportation equipment ...{+ 107.3{+ 108.8 |+ 109.8 |- 103.0 |- 95.7 | - 93.4 |+ 93.9 |+ 97.0
InStrUmentS . . ...t +  141.5 |- 141.0 |+ 142.6 |+ T 142.7 |+  143.0 |+ 143.4 |+ 143.5 |o  143.5

Lumber, clay, andglass ........................ see |- 128.2
Clay, glass, and stone products b= 128.8 |+ 131.2 |~ 130.4 [- 128.7 |+ 131.8 |- 127.7 |+ 129.2 (NA)
Lumber and products ......... e + 128.9 - 127.4 |- 127.3 |- 126.3 |- 126.1 |+ 127.1 [+ 127.2 ¢ (N4)

Furniture and miscellangous .................... ven Ve ‘e ve ea v vee |- 136.4
Furniture and fixtures . ................ o]+ 130.4 {-  128.8 |-  127.9 |- 124.9 |- 124.2 |+ 125.4 |+ 126.8 (w94)
Miscellangous manufactures +  145.3 |-  142.9 |+ 144.3 |+ L1445 | - 141.8 |+ 146.2 |- 146.0 (M4)

Nondurable manufactures:

Textiles, apparel, and leather. . .................. . v o v oo |- 112.9 |~ 112.0
Textile mill products 4+ 130.2 o 130.2 |- 129.4 |+ 130.9 |- 128.4 |- 126.9 |- 125.8 (wa)
Apparel products. ... ..........ooenn.. L+ 115.4 (- 114.9 |+ 115.3 [+ 118.5 |- 116.4 {- 113.6 (N4) (Na)
Leather and products ....................... + 86.4 |- 83.1 |- 82.9 lo 82.9 |- 77.6 |+ 79.9 |+ 82.3 (N4)

Paperand printing . ........ ... ... . oL oo |- 120.1
Paper and products ............... b= 134.8 |+ 135.3 |+ 136.2 |+ 136.7 |+ 138.71- 137.7 |+ 140.2 (NA)
Printing and publishing - 113.6 |- 112.1 [+ 112.3 |~ 110.8 |- 110.4{- 109.3 |- 107.5 |- 106.5

Chemicals, petroleum, and rubber . . . . eoo o 151.0
Chemicals and products .. ... ..... + 153.0 |+ 153.7 |- 153.0 |+ 154.5 |+ 154.9 |+ 155.2 |- 155.0 |~ 154.5
Petroleum products ... .......... .. {- 1260 |+ 130.4 |- 129.5 |- 125.5 |- 120.5]- 116.9 |+ 117.7 |+ 118.0
Rubber and plastics products - 163.6 |- 161.9 [+ 164.5 |- 162.3 |+ 164.3 |- 163.5 |+ 164.0 (Na)

Foods and tobacco oo |- 125.6 [+ 126.0
Foods ... oeii Lot 123.2 |- 122.4 |t 125.4 |- 124.5 + 126.3 |+ 127.2 |- 126.7 |+ 127.1
Tobacco products - 109.1 |+ 113.7 |+ 115.8 [- 104.2 |+ 113.3 |- 112.1 (Na) (WA)

Mining:

[ 1 + 109.8 |- 103.0 |+ 104.1 |+ 110.4 | - 108.7 |+ 112.7 |+ 114.1 |- 110:6

0il and gas extraction ........... -  109.7 {+ 110.8 {- 109.6 |- 107.0 |- 106.8 }+ 107.4 [+ 108.5 |+ 108.6

Metal, stone, and earth minerals ... . |- 118.5
Metal mining .........ovvne +  136.6 |+ 138.3 {- 135.2 Jo 135.2 |o 135.2 {- 132.6 |- 132.2 (NA)
Stone and earth minerals . .................... - 109.5 |- 109.2 |+ 111.7 |+ 113.1 |- 111.9 |- 111.6 |- 110.7 (N4)

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

v

revised; “p”, preliminary; and “NA”, not available.
'Data 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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I ANALYTICAL MEASURES

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

1973 194
Diffusion index components
September October November December Janvary Fohruary A Ayl
D54, SALES OF RETAIL STORES?
{Millions of dollars)
AL SBIES © oo ettt + 42,529 | + 42,970 lo 42,976 |- 42,116 | + 42,932 | + ra3,i34 |+ 43,00 + 44,409
Percent rising of 23 components® ... ... ... (74) (65) (56) (44) (78) (41) LR AN
GROGBIY SLOTES ... oo e v ee e n e eennesceeisses + 8,376 {+ 8,568 |- 8,511 |+ 8,603 |+ 8,87, | ¢ [y
Eating and drinking places . . ... .. oooi i + 3,261 |+ 3,308 |+ 3,331 |+ 3,387 |- 3,331 | ~ WM
DEPEIMENL SLOTES . o\ ieeeeanseis e + 4,406 | = 4,357 |+ 4,485 |~ 4,445 |+ 4,486 | ¢ {un)
Mail-order houses (department store merchandise) .. .. .. + 468 | + 482 |- L3 |- 403 | + 47 b ()
VAHFIETY STOTES .+ . vr et ee et ensianns + 689 | + 696 [+ 726 |- 690 | + 738 1 . r7 | e i 2
Men's and boys' wear SLOMES ... vvuneiiniiieenn.e + 462 1o 462 |+ 463 |+ 480 | - 456 | 6| + XA
Woren's apparel, a6Cessory SLOrS . .. ... vvnenviniinns + 764, | - 751 (+ 761 |+ 76 |+ 785 | - il ] v i
ShOB SIOMES ..ot eev e et ee e e e iaeennes + 37 | o 3 |- 339 |+ 346 |+ 357 | = risg g fen)
Furniture, home furnishings stores ... + 1,214 | - 1,195 |+ 1,204 |- 1,165 |+ @,211 > ¥y
Household appliance, TV, radio stores .. ............. + 686 | - 661 |+ 672 |- 668 | + 672 i3 {va}
Lumaer yards, building materials deaters. .. ........... - 1,428 [+ 1,460 {+ 1,484 |- 1,450 | - 1,447 e )l
Hardware stOreS . ..o vt i + 408 | - W7 |- 406 |- 385 | + A1 1 {va)
Passenger car and other sutomotive dealers . ........... - 7,77 | - 7,79 |- 7,492 {- 6,681 [+ 6,786 | . v 6,063 ()
Tire, battery, accessory dealBrs ..., coovnernennennns + 686 | + 73 |- 691 |+ 719 | - 688 | o t 96 ()
Gasoling service stations . ........vieiiiiii s + 2,880 |+ 2,951 [+ 2,966 |- 2,902 |+ 2,952 | r3,080) v 1,000 (a3
Drug and proprigtary StOres . .......ooviiiiiii - 1,278 |+ 1,332 |- 1,322 |- 1,297 |+ 1,323 |- rl, 3701+ L3986 ()
LIQUIT SLOTBS . o et s - 807 | + 811 |- 793 |+ 839 | - 820 | - 824 | « BEL ()
D58, INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES®
{1967=100)
Al manufacturing industries ... - 132.5 [+ 133.0 |+ 135.8 |+ 139.4 |+ 243.1 |+ a7 e+ 14902
Percent rising of 22 components ... ...... (77) (80) (86) (91) {91) (96} L L86)
Durable goods:
Lumber and wood produnts ..................... + 181.9 { - 180.3 {+ 184.7 |+ 186.1 | - 183.7 | + 184.1] + +  200.2
Furniture and household durables .. ............... +  116.0 | + 116.6 {+ 117.2 |+ 117.5 |+ 119.0 |+ 120.2| + + 1229
Nonmetallic minerals progucts .. ................. - 129.9 | + 130.9 |+ 131.5 |+ 132.6 |+ 138.7 |+ w421+ + 146,77
fronandsteel ........ ...l +  136.5 |+ 138.6 |+ 141.6 |+ 4.4 |+ as.7 |+ w9+ + 164.9
Nonferrousmetals .. ...l +  138.5 | + 140.7 |+ 144.9 |+ 155.6 | + 161.1 |+ 165.0]+ Jl+ 286.5
Fabricated structural metal products, . ............. +  128.7 |+ 129.6 |+ 130.9 |+ 131.8 |+ 135.4 |+ 136.8] + 1t 1440
Miscellangous metal products . ................... +  131.4 |+ 132.2 |+ 133.8 |+  134.7 |+ 136.9 |4+ 138.7] « T+ 14
General purpose machinery and equipment .. ... .. ... + 127.6 |+ 128.4 |+ 130.3 |+ 130.7 {+ 132.5 |+ 133.6] + o+ LE
Miscellaneous machinery , . ...................... +  125.0 |+ 125.2 |+ 125.6 |+ 126.3 |+ 127.8 |+ 128.5]+ ixs]+
Electrical machinery and equipment .. ... ... +  112.8 |+ 113.0 |+ 113.3 [+ 114.0 | + 115.0 |+ 115704+ LGS+
QMmur vehicles and equipment .. .. ... ... L - 118.3 + 120.0 [+ 120.1 |+ 121.24 + 122.9 4+ 1231 ] + +
Miscellangousproducts ., ....................... + 121.1 |- 121.0 |+ 121.3 |+ 122.6 | + 123.5 1 125.6 | + +
Noncurable goods:
Processed foodsand feeds .. ..................... - 156.3 | - 153.1 |- 151.9 |+ 155.7 |+ 162.1 |+ 164.7| - -
Cotton products ...... PR PP + 153.1 |+ 155.5 |+ 161l.2 |+ 165.2 |+ 17M.5 |+ 173.0]4 +
Wool produets . .... ... PR - 133.7 | - 130.2 |- 128.9 |- 128.7 |- 128.6 |+ 129.7] - -
Menmade fiber textile products. . ................. +  126.7 |+ 127.7 |+ 128.6 |+ 129.7 |+ 130.7 |+ 132.8| + +
Apparel ............. PR +  119.5 |+ 121.5 |+ 121.9 |+ 122.2 |+ 123.7 |+ 124.6]- +
Pulp, paper, and allied praducts .................. + 124.4 |+ 125.8 |+ 127.6 {+ 128.7 [+ 133.0 |- 132.9] +
Chemicals and allied products .................... +  111.5 |+ 112.7 |+ 113.5 [+ 115.6 |+ 118.2 |« 120.2]+ +
Pe’roleum products, refined ..................... +  146.1 [+ 156.6 |+ 210.9 |+ 252.0 |+ 271.4 |-~ + -
Rubber and plastic produgts . .................... - 112.8 | + 114.0 |+ 114.8 |+ 116.5 |+ 117.7 |+ + +
Hides, skins, leather, and related products . . ... .. .... +  143.8 Jo 143.8 |- 143.0 |- 141.9 |+ 142.6 |« o +

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: {+) = rising, (0} = uncharged, and - ) = tallsg. The “r" iundicates
revised; “p”, preliminary; and “NA", not available.

"Data are seasonally adjusted by the source agency. Data for the latest month shown are prelirina-y.

%pPhe diffusion index includes estimates for six types of stores not shown separately.

3ata are not seasonnlly adjusted.
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INTERNATIONAL COMPARISONS

CONSUMER PRICES INDUSTRIAL PRODUCTION
781, United] 133. Canada,| 132. United | 135. West 136. France,] 138. Japan, | 137. ltaly, | 47. United | 123. Canada,| 122. United | 126. France,
y States, index of Kingdom, Germany, index of index of index of States, index of Kingdom, index of
ear index of consumer index of index of consumer consumer consumer index of industrial index of industrial
and consumer prices (@ consumer consumer prices @ prices @ prices @ industrial production | industrial production
month prices @ prices@ | prices@ production production
(1967=100) | (1957=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) [ (1967=100) | (1967=100) |(1967=100) | (1967-=100)
1972
January .........n 123 118 133 118 127 130 117 109 127 110 138
February .......... 124 119 134 119 128 130 118 110 126 101 137
March ............ 124 119 134 119 128 131 118 112 127 112 139
April .. ...l 124 120 136 120 129 132 119 113 130 114 138
May .............. 125 120 136 120 130 133 120 114 128 116 141
T, 125 120 137 121 130 133 120 114 129 115 140
July ..o, 126 122 138 122 131 133 121 115 128 113 143
August............ 126 122 139 122 132 134 122 116 127 113 143
September......... 126 123 139 123 133 135 123 118 131 115 143
October ........... 127 123 141 124 134 136 124 119 134 116 143
Navember ......... 127 123 142 124 135 135 125 120 135 118 147
December ......... 127 124 143 125 136 137 126 121 137 118 148
1973
January .......lll 128 125 144 126 136 138 127 122 136 120 152
February .......... 129 126 144, 127 136 140 128 123 139 123 152
March ............ 130 126 145 128 137 143 130 124 139 124 153
April o 131 128 148 129 138 145 131 124 141 122 148
May.............. 132 129 149 129 139 148 133 125 141 122 156
June ............. 132 130 150 130 140 148 134 126 142 123 153
duly ..., 133 131 151 130 141 150 135 127 142 123 158
August ............ 135 133 151 130 142 151 136 126 138 123 158
September ......... 136 133 152 131 143 155 137 127 141 124 150
October ........... 137 134 155 132 145 154 138 127 144 125 156
November ......... 138 135 157 133 146 156 139 128 144 124 158
December ......... 138 136 158 134 147 160 141 126 144 119 151
1974 e
January ...l 140 137 161 135 150 167 144 125 146 plll pl58
February .......... 142 138 163 137 152 173 (NA) rl25 pl47 (N4) (Na)
March ...uiieiens 143 139 165 137 153 174 124 (Na)
april ............. 144, 140 (Na) (N4) (N&) 180 pl25
BY e
Jume ...l
July oo
August............
September .........
‘October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). 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 66 and 67.
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EI INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION--Con. [YSTOCK PRICES
126, West 128. Japan,{ 121. DECD,Y| 127. ltaly, | 19, United | 143.Canada,| 142 United | 146. Fsance,{ 145, West 146, caoan, | 147, aly,
Yo Germany, index of European index of Stutes, index of Kingdom, index of Germany, it of indis of
a n?ir index of industrial countries, industrial index of stock index of stock index of stonx stock
month industrial production | index of production | stogk prices @ stock prices @ siock prive @ prives @)
production industrial prices, 500 prices @ prices @)
production common
stocis @
{1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) |{1867=100) | {1967=100; { (196/-100j | (1967 100) | (1967 -10)
1972
January ... 140 158 131 119 112 117 175 128 137 L3 78
Fetiruary .......... 137 160 128 117 114 119 180 3¢ 146 204 76
March ............ 140 163 132 115 117 121 186 140 152 27y A
April L.l 142 162 132 114 118 121 191 247 157 2140 9
[ 142 164 134 117 117 123 194 258 162 20 80
Jure oo 139 165 133 117 118 127 184 147 159 ks 8
July oo 141 165 133 114 117 126 187 156 199 S| #0
August .. .....ouus 138 169 132 112 121 134 195 162 165 2530 ]
September ......... L44 171 135 119 119 133 185 163 160 300 9
October ........... 144 173 138 128 119 133 180 164 155 ERE] #1
November ......... 146 176 139 126 125 134 186 153 156 3 #6
December ......... 149 180 141 126 128 141 191 249 158 34 86
1973
January ........... 151, 186 142 123 129 146 182 174 167 387 #3
Febrvary .......... 155 186 144 123 124 145 168 173 165 364, 84
March ............ 151 193 143 122 122 143 164 185 173 367 63
Apil oo 155 191 144 132 120 142 168 191 174 344 5%
May . ....o.oooon 151 196 146 134 117 135 167 196 261 319 1£9
UV N 154 196 146 139 114 135 in 190 157 34 155
July ..o 147 196 145 141 115 141 161 183 146 344 118
August............ 151 199 146 134 113 Vi4 156 179 1k 35 1C5
September . ........ 158 201 148 137 115 146 154 180 140 EER 17
October ........... 153 205 148 138 119 153 159 183 141 344 9
November ......... 154 207 149 pl38 111 148 151 166 135 33 108
December ......... 157 203 147 (ma) 103 134 126 166 126 215 47
1974
January ........... pl52 p203 plsib 104 138 126 173 131 299 7
February .......... (NA) (na) (NA) 2102 141 124 167 129 P i09
Macch ............ 106 5 116 153 2126 g 112
Apil oL, 101 rpl34 112 rpl52 w]32 304 2116
th .............. p98 pl26 plls plio 7132 pILE 5106
(1T
July oo,
August............
September .........
October ...........
Nosember .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonsl movement. Unadjusted series are indicated by @). Series m.mt:ers are for wie-vification cely and

da/r\\ct reflect ?eries relationships or order, Complete titles and sources are shown at the hack of the book. The " indicates revised; “p”, preliminary; “e", sstienated; “a*', anticipatzd; and
“NA", not gvailable,

Glraphs of these series are shown on pages 67 and 68.
Organization for Xeonomic Cooperation and Development.
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APPENDIXES
A. QCD and Related Measures of Variability

Partl. Quarterly Series: Average Percentage Changes

1/C Average duration of run
. Period - - = - for (ADR)
Quarterly series covered Cl 1 [% \/c Qaco aco
span Cl | c aco
A. NATIONAL INCOME AND PRODUCT
200. GNPincurrentdollars ... ..., 1Q 53 - 4Q 73 1,71 .32 | 1.66 .19 1 .19 | 9,22 | 1,36 [11.86 9.22
205. GNPin 1958 dallars........coveiieiinniniiann 1Q 53 - 4Q 73 1,19 .33 | 1,08 .31 1 .31 | 8,95 | 1.32 | 7.55 3.95
210. Implicit price deflator, GNP . . ....................... 1Q 53 - 4Q 73 .71 .12 .69 17 1 .17 20,75 1.30 [41,50 20.75
218, Per capita GNP in currentdollars .. ................... 1Q 53 - 4Q 73 1.46 .31 | 1.39 .22 1 .22 | 9,22 | 1.36 |11.86 9,22
217. Percapita GNP in 1958 dollars ...................... 1Q 53 - 4Q 73 1,02 .33 .89 .37 1 .37 4.37 1.30 7.55 4,37
220. National income, currentdollars ..................... 1Q 53 - 3Q 73 1,77 .36 | 1.67 .22 1 .22 | 7.45 | 1.39 |13.67 7.45
222. Personal income, currentdollars ......... ... ... ..... 1Q 53 - 4Q 73 1.64 .24 | 1,61 .15 1 .15 |16.60 | 1.28 (16.60 | 16.60
224, Disposable personal income, current dollars............. 1Q 53 - 4Q 73 1,59 .27 | 1,56 .18 1 .18 116,60 | 1.41 (83.00 | 16,60
225. Disposable personal income, 1958 dollars .............. 1Q 53 - 4Q 73 1,09 .30 | 1.02 .30 1 .30 | 6.38 | 1.36 |11.86 6.38
226. Per capita disposable personal income, current dollars . . . .. 1Q 53 - 4Q 73 1.31 .27 | 1.25 .21 1 .21 7.55 | 1.36 |11.86 7.55
227. Per capita disposable personal income, 1958 dollars ... .. 1Q 53 - 4Q 73 .85 .30 .75 .40 1 .40 | 4.88 | 1,46 | 9.22 4,88
230. Total personal consumption expenditures, current dollars .. | 1Q 53 - 4Q 73 1,59 .33 | 1,56 .21 1 .21 |11,86 | 1,28 |83.00 | 11,86
231. Total personal consumption expenditures, 1958 dollars ... | 1Q 53 - 4Q 73 1.06 .38 | 1.00 .37 1 .37 { 5.19 | 1.22 | 8.30 5.19
232. Personal consumption expenditures, durable goods . ... .. .. 1Q 53 - 4Q 73 3.15 | 1,64 | 2,44 .67 1 .67 | 2,96 | 1,17 | 5.19 2,96
233. Personal consumption expenditures, durable goods except
automobiles . ... 1Q 53 - 4Q 73 2,18 .83 1.99 .42 1 .42 5.19 1.26 8.30 5.19
234. Personal consumption expenditures, automobiles . .... ... 1Q 53 - 4Q 73 6,39 | 4,28 | 4,13 | 1,04 2 .41 | 2,18 | 1.22 | 3,77 2.93
236. Personal consumption expenditures, nondurable goods . ...} 1Q 53 -~ 4Q 73 1.38 .43 | 1.34 .32 1 .32 | 7.55 | 1.28 |41.50 7.55
237. Personal consumption expenditures, services ... ......... 1Q 53 - 4Q 73 1.83 .20 | 1,80 .11 1 .11 [83.00 | 1,32 [83,00 | 83.00
240. Gross private domestic investment, total . .............. 1Q 53 -~ 4Q 73 4,38 | 1,88 | 3.32 .57 1 .57 | 2.86 | 1.36 | 4.88 2.86
241. Total nonresidential fixed investment ................. 1Q 53 - 4Q 73 2.64 .87 | 2.39 .36 1 .36 4,37 | 1.38 | 6.38 4,37
242. Fixed investment, nonresidential structures . .......... .. 1Q 53 - 4Q 73 2,70 | 1.33 | 2.21 .60 1 .60 | 2.86 | 1.32 | 6,38 2.86
243, Fixed investment, producers’ durable equipment .. .. ... .. 1Q 53 -~ 4Q 73 3.14 | 1,25 | 2.63 .47 1 .47 | 3.19 | 1,30 | 4.88 3.19
244. Fixed investment, residential structures .. .............. 1Q 53 - 4Q 73 3.80 | 1,13 | 3.46 .33 1 .33 3.46 1.34 | 6.38 3.46
247. Fixed investment, nonresidential, 1958 dollars .......... 1Q 53 - 4Q 73 2.24 .82 1,94 .47 1 .47 | 3.07 | 1,38 | 4.88 3.07
248, Fixed investment, residential structures, 1958 dollars ... .. 1Q 53 - 4@ 73 3.66 | 1,19 | 3,24 .37 1 .37 | 3.19 | 1,34 | 4.37 3.19
249. Gross auto product, 1958 dollars .. ................... 1Q 53 - 4Q 73 (10,03 7.07 | 5.37 | 1,32 2 .58 | 1.80 { 1,20 | 3.46 2.73
252. Exports of goods and services ....................... 1Q 53 - 4Q 73 4.18 | 2,51 | 2.89 .87 1 .87 | 2,68 | 1.28 | 6.38 2.68
253, Imports of goods and services ....................... 1Q 53 - 4Q 73 3.46 | 1,94 | 2.66 .73 1 .73 | 2.86 | 1.32 | 7.55 2,86
260. Government purchases of goods and services, total ....... 1Q 53 - 4Q 73 1,93 .52 | 1.84 .28 1 .28 | 7.55 | 1,32 ]16.60 7.55
262. Federal Govt. purchases of goods and services, current dol. . | 1@ 53 ~ 4Q 73 2,13 .87 | 1.84 .47 1 .47 | 3.07 | 1,24 | 4,37 3.07
263. Federal Govt. purchases of goods and services, 1958 dollars. | 1Q 53 — 4Q 73 2,20 .94 | 1,88 .50 1 .50 | 3.46 | 1.43 | 5.93 3.46
264, Federal Government purchases of goods and services for
national defense . ....... ... ... ... . . 1Q 53 ~ 4Q 73 2,15 .83 1.84 .45 1 .45 | 2,96 | 1.26 | 4.37 2,96
266. State and local govt. purchases of goods and services,
currentdollars .. ... ... 1Q 53 - 4Q 73 2,45 .40 | 2.43 .17 1 .17 [27.67 | 1.34 |27.67 | 27.67
267. State and local govt. purchases of goods and services,
1968 dollars ...l 1Q 53 - 4Q 73 1.39 .48 1.36 .35 1 .35 8.30 1.30 (27,67 8.30
270. Final sales, durablegoods . .......................... 1Q 53 - 4Q 73 2,32 | 1,05 | 1,94 .54 1 .54 | 3,19 | 1.26 | 6.92 3.19
273. Final sales, total, 1958 doltars ....................... 1Q 53 - 4Q 73 1,03 .36 .96 .38 1 .38 | 3.19 | 1,26 [10.37 3.19
274. Final sales, nondurablegoods .. ...................... 1Q 53 - 4Q 73 1,45 .49 | 1,39 .35 1 .35 | 7.55 | 1,24 |20.75 7.55
280. Compensation of employees ........................ 1Q 53 - 4Q 73 1.78 .27 | 1,74 .15 1 .15 j11.86 | 1.32 |11.86 | 11.86
282. Proprietors inCOMe . ......ovveiee i 1Q 53 - 4Q 73 1,41 .63 | 1.18 .53 1 .53 | 2,77 | 1.48 | 5.19 2,77
284. Rental income of persons 1Q 53 - 4Q 73 1.25 .55 | 1,04 .53 1 .53 | .38 | 1.32 | 5.53 6.38
286. Corporate profits and inventory valuation adjustment . . . .. 1Q 53 - 3Q 73 4,29 | 2,10 | 3.37 .62 1 .62 | 3.42 [ 1.26 | 4.56 3.42
288. Netinterest ...............ooeienreinnnennnnnnnnns 1Q 53 - 4Q 73 3.78 .78 | 3.73 .21 1 .21 |27.67 | 1.34 [27.67 | 27.67
290. Gross saving, private and government .. ................ 1Q 53 ~ 3Q 73 4.45 | 2,11 | 3.43 .62 1 .62 | 3,04 | 1.26 | 6.83 3.04
292. Personal Saving .. ..v it e 1Q 53 - 3Q 73 8.43 6,21 5,04 | 1,23 2 .45 1.67 1.28 | 3.57 2.31
294. Undistributed corporate profits plus inventory valuation
adjustment . ... ... 1Q 53 - 3Q 73 10.28 6.46 7.07 .91 1 .91 2.28 1.24 3.15 2.28
296. Capital consumption allowances ..................... 1Q 53 - 4Q 73 1,90 .39 | 1.84 .21 1 .21 (16.60 | 1.32 |27.67 | 16.60
B. CYCLICAL INDICATORS
11. New capital appropriations, manufacturing ............. 1Q 53 ~ 4Q 73 8.25 | 4,04 | 6,42 .63 1 .63 | 3.07 | 1.30 | 3.95 3.07
*16. Corporate profits, after taxes, current dollars ........... 1Q 53 - 3Q 73 5.13 2.68 4.02 .67 1 .67 | 2.93 1.28 | 4.56 2,93
18. Corporate profits, after taxes, 1958 dollars . ........ .... 1Q 53 - 3Q 73 5.06 | 2,74 | 3.95 .70 1 .70 | 3.04 | 1.28 | 5.12 3.04
34. Net cash flow, corporate, current dollars .. ............. 1Q 53 - 3Q 73 3.89 | 1,97 | 3,10 .64 1 .64 | 2,73 | 1.24 | 5.86 2,73
35. Net cash flow, corporate, 1958 dolfars. ... ............. 1Q 53 - 3Q 73 3.69 | 1,99 | 2,92 .68 1 .68 | 2,65 | 1,28 | 5.12 2.65
§7. Finalsales .......ooiiiii i 1Q 53 - 4Q 73 1,61 .32 1.59 .20 1 .20 |16.60 1.20 116,60 16.60
*B61. Business expenditures, new plant and equipment ....... .. 1Q 53 - 4Q 73 2,83 .97 | 2.53 .38 1 .38 | 3.95 | 1.24 | 6.38 3.95
63. Unit labor cost, total privateeconomy ... .............. 1Q 53 - 4Q 73 .87 .32 .77 .41 1 .41 | 3.46 | 1.30 | 7.55 3.46
68. Labor cost per unit of gross product, nonfinancial corp. ... | 1Q 53 - 39 73 .90 .37 .78 .47 1 .47 | 4.32 1,26 | 6.31 4,32
97. Backlog of capital appropriations, manufacturing ........ 1Q 53 - 4Q 73 5,28 .94 5,09 .18 1 .18 | 4.15 1.26 6,92 4.15
110. Total private borrowing .. ......... .. ... ... .. ... 1Q 53 - 4Q 73 9.85 | 5.86 7.02 .83 1 .83 2.52 | 1,20 | 3.95 2,52
*200. GNP in current dollars . - 4Q 73 1,71 .32 | 1,66 .19 1 .19 | 9.22 | 1.36 |11.86 9.22
*205. GNPin1958dallars..........c i, - 4Q 73 1.19 .33 1,08 .31 1 .31 3.95 1.32 7.55 3.95
C. ANTICIPATIONS AND INTENTIONS
61a. Business expenditures, new plant and equipment . ... ... .. 1Q 57 - 4Q 73 2,80 | 1,08 | 2,43 .45 1 .45 | 3.53 | 1.26 | 6.09 3.53
410. Manufacturers’ sales, totalvalue . . .................... 1Q 57 - 4Q 73 2,28 .76 | 1,91 .40 1 .40 | 4,79 | 1.43 | 8.37 4.79
412. Manufacturers’ inventories, total book value ............ 1Q 57 - 4Q 73 1.51 .25 1.46 .17 1 .17 | 9.57 | 1.26 |13.40 9.57
435. Index of consumer sentiment........................ 1Q 57 - 4Q 73 3.16 1.63 2,23 .73 1 .73 2,23 1.20 4.47 2,23

Digitized foSe defirutions of measures at end of part 1.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

105



A. QCD and Related Measures of Variability—Continued
Part 1. Quarterly Series: Average Percentage Changes—Continued

14C Avetage ds riation of tun

Quarterly serigs ci:evre‘?edd Cl | C Ic acn S“"“ Lo . V;!)Hl g
saar ¢ | ‘ ¢ ooacn

D. OTHER KEY INDICATORS |
211. Fixed weighted price index, gross private product ........ 1Q 65 - 4Q 73 1.01 11 .98 .11 1 JAL 185,00 | 1,40 l.e., 00 | £5.00
252. Exports of goods and services ... ... 1Q 60 - 4Q 73 1,22 | 2,62 | 2,79 .94 1 Oa ] 2.62 ] 1,221 7.86 2.62
253. Imports of goods and services 1Q 60 - 4Q 73 43.66 | 2,00 | 3.01 .66 1 66 | 3.21 ) 1,28 ,11 00 3.24
264. Covt. purchases of goods and services, national defense . ... | 1Q 53 - 4Q 73 2,15 .83 | 1.84 .45 1 LG 2,95 ) 1,0 1 4.37 2.9¢
530. Liguid liabilities to oll foreigness @. . ................. 1Q 60 -~ 3Q 73 3.39 | 1.20 | 2,93 .41 1 LAl | 2,81 1, 3.18 2,84

532. Liquid and certain nonliquid liabilities to foreign official :
agencies @. . ... 1Q 60 - 3Q 73 9.89 | 2,89 | 4.88 .59 1 86 | 2,70 1 1,10 3,86 2,70
534. L.S. official reserve assets @........................ 1Q 60 -~ 4Q 73 2.63 | 1,49 | 2,27 .66 1 .66 | 3.03 W2 8,93 3.06
636. Merchandise exports, adjusted 1Q 60 - 4Q 73 5,43 | 3,71 3.10 | 1.20 2 AT | 1,99 | 1,820 a.23 3.60
637. Merchandise imports, adjusted 1Q 60 - 4Q 73 4.74 | 2.65 | 3,51 .76 1 76 | 321 1,84 9,17 3.24

540. Investment income, military sales, and other services,

BRPOMS . oottt eeae 1Q 60 - 3Q 73 3.72 | 2,00 | 2.88 .70 1 L70 | 2,15 ] 1,85 6,00 2,16

541. Foreign investment income, milisary expenditures, and :
Other Services, Imports .. .....o.enereerninenene. 1Q 60 - 3Q 73 2,73 | 1,29 | 2,27 .57 1 57| 2.81 )] 1,20 6,75 0 2,84
642. Income on U.S. investmants abroad .. ............. ... 1Q 60 -~ 3Q 73 .32 | 3,25 { 3,58 .9 1 01 | 1.8 | 1, 3.60 1 1.80
543. Incoms on foreign investmentsin US. . ............ ... 1Q 60 - 3@ 73 5.48 | 2,04 | 5,12 .40 1 LG ] 4.5 | 1,265 6,75 4,560
544. Faceipts from foreign travelersin U.S. . ... ... .. 1Q 60 - 3Q 73 3,33 | 1.88 | 2,75 .68 1 68 | 3.13 | 1,38 6,00 3.18
546. Payments by U.S. travelersabrood .. ...l 1Q 60 ~ 3@ 73 4,03 | 2.62 | 2,78 .94 1 A 2,03 ) 1,07 5,40 2,08
546. Military sales to foreigners .................. ... ... 1Q 60 - 3Q 73 |18.40 [12.80 | 9,72 | 1.33 2 L85 | 1.61 | 1,26 2,57 2,30
547. L.S. military expenditurs abroad @.................. 1Q 60 - 3Q 73 3.57 | 2.59 | 2.29 | 1.13 2 42 1 183 | 1,20 3.60 2.68
548. Feceipts from transportation and other services ......... 1Q 60 - 3Q 73 3.15 | 2,11 | 2,27 .93 1 A3 | 3.0 | 1,29 7,71 3.0¢
549. Payments for transportation and other services .......... 1Q 60 ~ 3Q 73 3.56 | 2.54 | 2,23 | 1,14 2 A9 | 2,235 ] 1,99 4,18 3.12
601. Federal receipts, natl. income and product accounts . . .. .. 1Q 53 - 3Q 73 2,60 .94 | 2.40 39 1 L9 | 3.99 | 1,26 5,86 3.9C
602. Federal expenditures, natl. income and product accounts .. | 1Q 53 - 4Q 73 2,21 | 1,03 | 1,91 .54 1 a4l d.et |12 7,55 3.61
745. Avg. hourly compensation, private nonfarm economy . . . .. 1Q 53 - 4Q 73 1.29 .23 | 1.27 .18 1 L8 (83,00 | 1,386 B3.00 | £3,00
746. Feal avg. hourly comp., private nenfarm economy .. .. ... 1Q 33 - 4Q 73 .68 .24 .63 .38 1 .38 | 6.92 1..;1 113,83 6.92
770. Cutput per man-hour, tats! private economy ............ 1Q 53 ~ 4Q 73 .84 .39 .76 .51 1 LH1 [ 3.7 | 1,06 830 3.77
858. Cutput per man-hour, tatal private nonfarm ............ 1Q 53 - 4Q 73 .87 .38 .71 .53 1 LB3 ] 83,19 ] 1,28 0 6.92 3.19

E. ANALYTICAL MEASURES

854 Fatio, personal saving to dmposlble personal income.. ... .. 1Q 53 - 4Q 73 8,36 | 6.46 5,02 | 1,29 2 LA6 | 1.6 | 1,08 3.61 3.28

*Se-ies included in the 1966 NBLH “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, 1957 (reprinted from Journat of Business, Octoher
1957).

“TI" is the average quarter-to-querter percentage change, without regard to sign, in the
seasonglly adjusted series or, if the serins contains no measurable seasonal, in the unadjusted
series.

“C" is the same for the cyclical component, 8 smooth, flexible moving average of thg
seasonelly adjusted series,

s the same for the irregular component, obtained by dividing the cyclical component
into the seasonally adjusted series.

"QC )" {quarters for cyclical dominance) provides an estimate of the appropriate time span
over which to observe cyclical movements in @ quarterly series. [t is small for smooth sgries
and larye for irregular series. In deriving QCD, percentage changes are computed separately for
the irregular component and the cyelical component over 1-quarter spans (Ist quarter-2¢
quarter, 2d guarter-3d quarter, etc.), 2-quarter spans {1st quarter-3d quarter, 2d quarter-4th
quarter, etc.), up to 4-guarter spans. Averages, without regard to sign, are then computed for
the changes over each span. (CD 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 then irregular movernents. All series with a QCD greater than 3" are shown
as 4"

“TIT" is a measure of the re ctive smoathnass (sieali vihies) or <o larity tavg values) of
the seascnally adjusted serigs. 1t is shown “er 1.quaiter spans ard a1 spans of tha period of
QCD. When QCD is “4,” no T/C ratio is shewn for the QS perive,

“Average Duration of Run” (ADR) is another mcasure of smaizhiess and is coual to the
average number of consecutive quarterly changes in the sune drection in g Iy serios of
observations. When there is no change betwesn 2 quarters, a ¢halge i the same diection as
the preceding change is assumad. The ADR s shewn for the sssonally adju saies C,
irregular component I, cyclical componeat €, ané the QCD w-ve. The QU1 cueve is an
unweighted moving average {with the aumber of teris egual tu DED) of the seasonally
adjusted series.

A comparison of these measures of ADR with the expasted ADR af o randoie: series gives
an indication of whether the changes approximate those of a rapdoin sories. Ovar 1-quarter
intervals in a random series, the expected wvilue of the ADR is 1.5, Tho actual vilup of ADR
falls between 1.36 and 1.75 abeuit 95 perceat of the sima. Jver 1 i v intervals in 2 maving
average (QCD) of a random series, the expactid value of ADR is 2 0. or examp 2, e ADR
of Cl is 1.83 for the series on the ratio of par wing 1 disposi® e personad incime (series
854). This indicates that 1-querter change: isonally adgista? ering, an 2 -e avenge,
reverse $ign about as often as expected in 4 rendom serie s Tiw AN imessures 5 owe in the
next two columns, 1.28 for | and 3.6 for T, sugyist thi t the seseaonally adjusted series has
been successfully separated into an essentially snndon con-porent .ad a eyelical taamizndor)
component. Finally, ADR is 3.28 for the CCI rmoving v ragr, Tins inesicates thai a 2-quarter
moving average of the seasona ly adjusted series (2 quarters b 1hey QCD span) reverses
direction, on the average, about every 3 quartins. The: incroase in The ADE trom 1.53 tor C1 to
3.28 for the GCD maving avercge indicate: that, Tor this seris, spairis o quarty changes in
the QCD moving average usually reflect 1 crlying sy licai Trond mavements e 1 series,
whereas the quarter-to-quarter changes in the susomily adjustind suries vsually do ot.

b8
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A. QCD and Related Measures of Variability—Continued
Part 2. Quarterly Series: Average Actual Changes

I/C Average duration of run
Quarterly series Period, unitof. cl | ¢ | we | aco| foO (ADR)
span o] ! C aco
A. NATIONAL INCOME AND PRODUCT
245. Change in business inventories, current dollars . ... | 1Q 53 - 4Q 73 | Ann.rate, )
bil-dol. .... 2,70 1.80 1.54 1,17 2 .04 11,69]1.32| 3.46| 2,73
246. Change in business inventories, 1958 dollars ... .. 1Q 53 - 4Q 73 L.doooll 2,53 1.69| 1.47 | 1.15 2| .52 /1.63]1.32|3.19 (2,73
250. Net exports of goods and services ............. 1Q 53 - 4Q 73 B [+ 1.08 .61 .81 .76 1 .76 [ 2.44]11.30{ 4,15 | 2,44
271. Change in business inventories, durable goods ....| 19 53 - 4Q 73 ..do ...... 2.49 1.67| 1.38 | 1.21 2 .56 |1.66 | 1.34 | 2,77 | 2.56
275. Change in business inventories, nondurable goods . | 1@ 53 - 4Q 73 Y [ B 1.70| 1,47 .67 | 2.20 4 (') |1.46 | 1.28] 2.37 | 2.96
298. Government surplus or deficit, total ........... 1Q 63 - 3Q 73 |...do ...... 3.19] 2.01| 2.66 .75 1| .75 |2.73[1.30| 4.56 | 2.73
B. CYCLICAL INDICATORS
15. Profits (after taxes) per dollar of sales, mfg. ... ... 1Q 53 - 3Q 73 | Cents....... .21 12 .15 .84 1| .8412.65|1.30|3.28|2.65
22. Ratio of profits to income originating in corporate
business ... 19 53 - 39 73 | Percent ..... . 46 .31 .32 .95 1] .95 |2.6511.24|5.47 | 2.65
*67. Bank rates on short-term business loans@). . . .. .. 1Q 53 - 4@ 73 |...do ...... .22 .09 .20 .47 1 .47 | 2.68{1.41{3.95|2.68
245. Change in business inventories, total ........... 1Q 53 - 4Q 73 | Ann.rate,
bil. dol. . ... 2.70 1.80 1,54 1,17 2 .54 11.69}11.32) 3.46 | 2,73
D. OTHER KEY INDICATORS
250. Balance on goods and sefvices ................ 1Q 60 - 3Q 73 | Mil.dol. ..... 299,22 196,69 |210.91 .93 1] .93 |2.16 |1.32| 3.60 ]| 2.16
515. Balance on goods, services, and remittances . . .. .. 1Q 60 - 3Q 73 | ...do ...... 293,37} 207,55 |199.53 | 1.04 2| .37 |2.00]|1.26 ]| 4.15 | 3.12
517. Balance on current account . ... _............. 1Q 60 ~ 3Q 73 ..do ... .. 301.30{ 231,08 [202.49 | 1.14 2 .39 (2,00 ]1.32(4.15 | 3.12
519. Balance on current account and long-term capital .| 1Q 60 - 3Q 73 codoolla 698.83| 497,54 |339.48 | 1.47 2 .75 11.80|1.35 | 2.57 | 2.30
521. Net liquidity balance ..... . ................. 1Q 60 - 4Q 73 ..do oLl 968.71| 627.43(600.47 | 1.04 2| .43 }1.90|1.28|2.62[2.70
522. Official reserve transactions balance . .. ......... 1Q 60 - 4Q 73 ..do ... 1,478.36]1,129.33 (804.06 | 1.40 2] .59 |1.83|1.31}2.50[2.25
560. Foreign direct investmentsinthe US. .......... 1Q 60 - 3q 73 | ...do ...... 116.93| 93.64| 54.34 | 1.72 2| .76 |1.54|1.26|2.00|1.83
5B61. U.S. direct investmentsabroad ................ 1Q 60 - 3Q 73 ..do ...l 288,31} 224,29 1143.77 1.56 2 .69 11.5411.38 | 2.45 [ 2,21
564. Foreign purchases of U.S. securities ... ......... 1Q 60 - 3Q 73 B [ 241,28} 177,59 [132.68 1.34 2 .70 [1.93 |1.32 | 2.57 | 2.12
585. U.S. purchases of foreign securities ............ 1Q 60 - 3Q 73 codooool 167,33 150,34 94.13 | 1.60 2 .59 {1.50 [1.10 | 2,70 j 2,21
570. Government grants and capital transactions, net ..| 1Q 60 - 3Q 73 .do L.l 298.31| 227,06 (144.25 1.57 2 .65 [1.54 [1.26 ] 2.35 | 2.52
575. Banking and other capital transactions, net ... ... 1Q 60 - 3Q 73 | ...do ...... 448,94| 381.93 |230.02 1.66 2 .55 §1.50 |1.23 [ 2.45 | 2.04
600. Federal balance, natl. income and product accts. .. | 1Q 60 - 3Q 73 | Ann.rate
bil.dal. .... 4,01 2,85 2.86 1,00 2 .30 |2.08 |1.15 | 3.86 | 3,79
748. Negotiated wage and benefit decisions, first year@| 1Q 68 - 4Q 73 | Ann. rate, pct. 1.58 1.17 1.11 1.05 2 .35 |1.5311.10 | 2.56 | 2.44
749. Negotiated wage and benefit decisions,
cnntract@ .............................. 1Q 68 - 4Q 73 ..do ... 1.23 .99 .66 1.50 2 71 |1.64 |1.28 | 2.30 | 2,20
E. ANALYTICAL MEASURES
207. GNP gap {potential lessactual) ............... 1Q 53 - 4Q 73 | Ann.rate,
. bil. dol. .... 4.53 1.91 3.71 .51 1 .51 [3.1911.30(5.53 |3.19
850. Ratio, output to capacity, manufacturing ....... 1Q 53 - 4Q 73 | Percent ..... 1.54 .63 1.26 .50 1 .50 [3.46 {1.30 | 3.95 | 3.46
857. Vacancy rate in total rental housing@.......... 1Q 56 - 4Q 73 L.do L.l .25 .17 .16 | 1,03 2| .50 |2.09[1.27 | 2.84 {3,04

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

Brief Definitions of Measures Shown in Part 2

@ Measures are based on unadjusted data.

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, “C1” 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.
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!Not shown when QCD is 4.

“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.

All other measures have the same meaning as in part 1.

107



B. Current Adjustment Factors

1973
Seriey -
July Aug. Sept. Oct. Nov. Dec. Jan. Fab. May June
5. Average weekly initial ¢laims, State
unemployment insurance . ............ 118.4 87.2 77.9 86.6 | 105.4 | 131.5 | 139.9 | 106.6 9C.3 88,8 81.6 85.4
13. New business incorporations' ........... 100.5 99.4 88,3 | 100.5 90.8 94.0 | 109.2 93.4 | 106.4 | 105.2 | 108.2 | 100.5
15. Profits (after taxes) per dollar of sales,
manufacturing?. ... ... L vee 97.4 cen ves 98.7 ves - 96,3 ves vee | 107.8 vae
33. Net change in mortgage debt held by financial
institutions and life insurance companies' 3 .|  +444 +650 -6 -137 -69 +439 -717 =44, 310 «530 +255 +686
37. Furchased materials, percant of companies
reporting higher inventories ........... 106.8 98.4, 91.5 90.0 9.6 87.4 96.9 | 102.6 | 110.7 | 108,58 | 105.0 | 109.6
39. Delinquency rate, 30 days and over,
consumer instaliment foans® ... ... ... .. ves 99.1 ee. | 101.8 ee. | 112.1 vee 110520 ‘es /8.8 ea i 9L.8
72. Commercial and industrial loans outstanding .| 100.9 | 100.2 | 100.0 | 100.0 99.4 | 100.0 9G.2 93,0 | 100.0 | 1¢0.6 | 100.8 | 100.7
616. Defense Department obligations, total . . . . . 106.8 97.2 | 107.7 | 103.9 89.1 98.2 | 105.2 87.6 91.3 92,9 1. 83.4 | 133.0
621. Defense Department obligations, [
procurement . .. .. RPN 68.7 83.1 | 106.3 | 117.7 96.8 | 115.0 | 112.5 98.2 840 75,8 h 67.2 | 174.6
625. Military prime contract awards in U.S. ... ..| 111.9 98.4 | 102.7 | 100.7 84.4 | 103.3 91.3 83.2 97.2 20 e | 176.9
D34. Profits, manufacturing {(FNCB)S . ... ... .. =10 cee cee 3 eee ves -9 ves ves 15 ees vee

NOTE: These series are rjot published in seasonally adjusted form by the source agency (except series 13 and D34). Seasonal adjustments were mad2 by the Butxw of Economic Analysis or the
National Bureau of Economic Research, Inc, They are kept current by the Bureau of Economic Analysis. Seasonally adjusted data prepared by the siire agency will b substituted whenever they
are published, For a description of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15, The X-11_Variant of ‘hn: Census Method 11 Seasanal Adjustment

Progrem.

! Factors are products of seasonal and trading-day factors.

2Quarterly series; figures are 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 to vield the stasonatly adjusted net changs, They ware
computed by the additive vetsion of the X-11 variant of the Census Method 11 seasonal adjustment program.

4Bimonthly series. Factors are for sven-numbered months (February, April, June, August, October, and December).

$1-quarter diffusion indek: Figures are placed in the 1st month of the quarter, The unadjusted diffusion index is computed and the factors, cornputed by the additive varsion ol the X-11 variant
of the Census Method |1 seasnnal 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 recently 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.

Monthly Quarterly
Year Annual
Jan, Feb. Mar. Apr. May { June July Aug. { Sept. | Oct. Nov. { Dec. 1Q 1"na na va
10, CONTRACTS AND ORDERS FOR PLANT AND EQUIPMENT'
(BILLIONS OF DOLLARS) TOTAL FOR PERIOD
oo ‘e “es ees e ee cee voe Y ea Ve e e ver e cen
cee e e caa s cee e e “ee e e cee “ee “es e e
s e cee vee aee ere s e e e ver eee ‘e cee e ‘s
1.50 1,72 1.66 1,84 1.59 1,84 1,68 1,60 1.59 1,62 1,60 1.59 4,88 5427 4,81 19.83
1.3 1.42 1.41 1,21 1.25 1,37 1.26 1.36 1.49 1.43 1.61 1.46 4,14 3.83 4.50 16,58
1,60 1,60 1,74 1,74 2.16 2,09 2.53 3.20 3,01 2.1 2.72 3.00 4,94 5.99 8.43 28,10
3.43 3.51 3.19 3.21 4.36 2,98 2.84 2,73 2,36 2,63 2,63 2.83 10.13 10,55 8,09 36.70
2,51 2.55 2.59 2,56 2,39 2.69 2.76 2,48 3.34 2,50 2.36 2,83 765 7.64 7.69 31.50
2.84 2.88 2.64 2.88 2,76 2416 2.66 2.23 2.57 2,72 2.34 2,14 8.36 7.80 7.20 30,82
2.20 2.24 1.91 1,96 2,00 2,05 2.15 2,15 2.31 2,43 2.25 2.40 6435 6.01 7.08 26.05
2.50 2.72 3.15 2,93 2.80 2.99 2.97 3,15 3.33 3,20 3.45 3.45 8,37 8,72 10.10 36,64
3.35 3,26 3.28 3,40 3.56 3,60 3.43 3,41 3,33 3.34 3.79 3.58 9.89 10,56 10,71 41,33
3,65 3.5% 3.52 3.15 3,29 3,13 3,06 3,13 2,83 2,89 2.89 2.74 10,72 9.57 8,52 37.83
2,77 2,67 2.66 2,69 2.72 2.85 2.75 3.13 3.14 3.04 3.00 2.91 8.10 8,26 8.95 34,33
3.09 3.19 3.73 3,35 3.86 3,54 3.61 3.22 3.63 3,50 3430 3,49 10,01 10,35 10,46 10,29 41,11
3.27 3435 3.27 3,52 3451 3.41 S.4l 3,41 3.44 3.34 3420 3,49 9,89 10,44 10,26 10.03 40,62
3,48 3.40 3.25 3,27 3,22 3,41 3,49 3.67 3,43 3,51 3472 3,43 10,13 9,90 10,59 10,66 41.28
3.62 3.94 3.65 3,85 3.68 3,61 3.65 3,66 3,64 3.73 4,00 4,08 11,21 11,14 10,95 11,81 45,11
3.80 3.91 3.88 3.98 4.36 3,99 3,96 4,07 4,20 4,28 4,50 4,56 11,59 12,33 12,23 13,34 49,49
4,70 4,24 4,43 4,46 4,82 4,95 4,64 4,69 4,75 4,79 5,10 5,17 13,37 14,23 14,08 15,06 56,74
4,89 4,93 5.22 5,25 5.18 5,10 5,27 5,08 5.49 5,51 5445 5,82 15,04 15,53 15,84 16,78 63,19
5,81 6,37 6,25 6,45 6,30 6,13 6.58 6,25 6,83 6,30 6,03 6,04 18,43 18,88 19,66 18,37 15.34
5.28 5,80 5.91 5,70 5,83 6,06 6,00 6,34 6,07 6,39 6,17 6,33 16,99 17.59 18,41 18,89 71.88
6,09 757 8,50 7.61 7.63 7.72 8,03 8,98 7.82 9.47 8.43 8,92 22.16 22,96 24,83 26,82 96,77
1969, .. 9,89 9.67 8.72 9,64 9.19 8,88 8,97 8,93 9.36 8,87 8,66 8,86 28.28 27,71 27426 26,39 109.64
1970... 9.13 9.11 8.20 8.98 8,39 8,27 8,68 8,37 8.08 7,98 8,36 8,86 26,44 25.64 25,13 25.20 102.41
1971440 8,33 8.60 8.60 8,75 38,40 8,86 8,48 2,02 8,77 9.22 9.44 Q.41 25,53 26,01 26,27 28,07 105.88
1972... 9.25 9.29 9,75 10.25 10.36 10,44 10,67 10.25 11.55 11.61 11.36 11,67 28,29 31,05 32,47 34,64 126,45
1973,
1974,..
45, AVERAGE WEEKLY INSURED UNEMPLOYMENT RATE, STATE PROGRAMS®
(PERCENT) AVERAGE FOR PERIOD
e e e coa voe ree cee e ces H ‘e see ces ves s ves ces
e e cee oo ves e cee cen ven ven ‘e ces vee e e vee s
e T cee cee eee ree e e ves oes ces e cee ces e e “es
vee e vee vee e wee cee aee e Ve ’ee e “as ees e ver e
4,2 4,7 5.2 5.4 5.8 6.2 6.4 7.2 T4 745 743 6.6 4,7 5.8 7.0 7.1 6.2
6.2 6,0 5.8 5.4 5.0 4,7 4,3 3.7 3.5 3.3 3.4 3.3 6,0 5,0 3.8 3,3 4,6
2,9 2.7 2,5 2,6 2.8 2.9 3.0 3.2 3.4 3.4 3.3 3.2 2.7 2,8 3.2 3.3 3.0
3.2 3.1 3.1 3.0 3.0 3.0 3.6 3.3 246 2.5 2.4 2.5 3.1 3,0 3.2 2.5 2,9
2,6 2,5 2,5 2.5 2.4 2.4 2.5 2.7 2.9 3.2 3.8 4,1 2,5 2,4 2,7 3.7 2.8
4.4 4,7 5.0 5.3 5.5 5,5 5,3 5.4 5.6 5.6 5.0 4,5 4,7 5.4 S.4 5.0 5.2
4,2 4,1 3.8 3.6 3.4 3.3 3.3 3.3 3.2 3.1 3.1 3.2 4.0 3.4 3.3 3.1 3.5
3.2 3.3 3.3 3.2 3.3 3.4 3.5 3.5 3.5 3.3 3.4 3.4 3.3 3,3 3.5 3.4 3.4
3.5 3.5 3.4 3.3 3.3 3.4 3.5 3.5 3.9 4,3 4,8 5,3 3.5 3.3 3.6 4,8 3.8
5.5 6,0 6.6 7.1 7.0 6,9 6.7 6.7 6,2 6.0 5.6 5.3 6,0 7.0 6,5 5.6 6.3
4,9 4,7 4,3 4,0 3.6 3.5 3.7 4.1 4,2 4.8 5,5 4,8 4,6 3.7 4.0 5.0 4.3
4,3 4,2 4,5 4.3 4,2 4.4 4.7 5.1 S.4 5.7 6,3 6,3 4.3 4,3 5.1 6.1 5.0
6.2 6.3 6.3 5.9 5.6 5.3 5.3 5.2 5.1 5.0 5.1 4,8 6,3 5.6 Se2 5.0 5.5
4,7 4,5 4,4 3.9 3.8 4,0 4.2 4.4 4,4 4.5 4,6 4,7 4.5 3.9 4,3 4,6 4,3
4,8 4,6 4,4 4,2 4,2 4,1 4,2 4,2 4,1 4,1 4,1 4,1 4,6 4,2 4,2 4,1 4.3
4,0 3.9 3.9 3.8 3.8 3.7 3.6 3.5 3.4 3.4 3.4 3.4 3.9 3.8 3.5 3.4 3.6
3.3 3.3 3.2 3,1 3.0 2.9 3.0 3.0 2.9 2.7 2.6 2.6 3,3 3,0 3.0 2,6 3.0
2,6 2,6 2,3 2.1 2,1 2.2 2.4 2.4 2.1 2.0 2.1 2.3 2,5 2,1 2.3 241 2.5
2.3 2.4 2,6 2.6 2.7 2.6 2.8 2.6 2.4 2.3 2.3 2.2 2.4 2.6 246 2.3 2.5
2.3 2,3 2,2 2.1 2.2 2.2 2.3 2.3 2.1 2.0 2,0 2.0 2,3 2.2 2.2 2,0 2.2
2.4 2,1 2,0 2.0 2.0 2.0 2,1 2.1 2.2 242 2,3 2,4 2.1 2.0 2,1 2,3 2.1
2.5 2.6 2,7 3.1 3.5 3,7 3.5 3.7 4,3 4.4 4.4 4.0 2,6 3.4 3.8 4,3 3.0
3.7 3.7 3,8 3.9 4,3 4,3 4,0 4,1 4,6 4,4 441 3,8 3.7 4,2 4,2 4.1 4,1
3.6 3.7 3.6 3.6 3.5 3.5 3.6 3.2 341 3,0 3.0 3.0 3.6 3.5 3.3 3,0 3.4
1This series contains revisions beginning with 1971, (may 1974)
2This serics contains no revisions but is reprinted for the convenieace of the usex.
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C. Historical Data for Selected Series— Continued

Monthly (luarterly
Year Annual
Q> ) (3
Jan. | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. ) 10 )i AL
810, COMPOSITE INDEX OF 12 LEADING INOICATORS, REVERSE TREND ADJUSTED
119672100) AVERAGE FOR P IOD
33.7 33.0 33.0 33.7 33.5 4.1 33.9 33,6 33,1 33,2 32,7 13,2 3.1 RET 32,4
31.5 30,9 30.3 29.5 29.3 29.4 29,6 30.4 31.4‘ 3141 31,7 19,9 29,4 3ieh 3.6
32.7 33 33.8 | 34,7 35.8 36,7 38.4 40,7 40,6 40.6 40,9 34,7 A 41,
83,4 42,6 42.4 41,5 41,5 40,3 39,4 36.9 39.4 39.7 39,9 2 4..1 KL 29,9
40,2 40,5 4¢,3 40,0 39,7 40.4 39.9 4.7 42,1 41,7 41,9 4,3 40,39 LT2Y 41,9
42.8 42,7 42.7 42,5 42,3 41.6 42,0 41,3 40,3 40,1 39,3 42,1 39,1
39.7 40,4 39,9 40.8 41,2 41,7 42,4 42.6 43,5 44,3 44,9 41,2 45,9
47.4 48,6 49,2 49,3 49,7 5043 50.9 5141 52,0 51,8 52,1 44,3 52,7
82.4 5248 52,6 83,2 52.6 52,2 51,8 52.8 52,6 53,0 83,6 82,7 bSu‘f
53.4 53,5 53,6 $3,0 53.2 53.5 53.3 53,9 52,5 S1.4 51,0 53,2 50,9
49,8 48,8 49,3 49,2 50.4 51,7 53.0 S54.0 55.1 56,3 57,7 0,4 £7.°
59,0 60,90 61,4 62,3 62,3 6243 61,9 61,0 61.2 61,0 60,4 62,3 61,3
63,2 62,9 61.8 62,0 619 61,7 61,5 61.1 61.1 60.5 60,3 61.9 60,7
60,3 60,8 62.0 63,0 63,8 84,4 64,9 66,2 66,1 67,2 68,3 63,7 68,1
68,7 69,7 69.8 69,9 69,4 68,6 69,2 69,7 70,2 70.3 71.3 69,3 .1
T2.1 72,7 73.4 74.0 75.2 75.2 75.6 T6.1 77.0 78.0 7.9 4,8 78,1
79,8 80,4  80.8 82,0 82,8 83,0 836  b4,1 85,3 85,5 86,2 8.5 86,4
89,0 89,2 90,6 91.1 92,0 92,0 92,7 92.9 93,6 94,8 95,7 91,7 98,%
98.3 99,0 100,3 | 99,7 99,2 ¥9.0 99.1 978 97.2 98,7 96,2 3.3 96,4
97.2 96,0 96,2 96.8 97.9 99,6 99,7 1¢2.0 101,9 102.5 104,1 $4,1 104,72
104,3 106,84 106,4 106,68 107.3 108,0 108.7 109.4 110.3 113,4 113.2 K 107,2 113,
115.3 116,9 116,1 117.6 117.5 116.8 116,2 116,64 117.3 117.3 116,3 1i6,2 117.3 116,¢
114,9 1184 113.9 113.8 112,86 113,5 114,585 113,7 113,3 113,3 113.,4 114,9 113.3 PRRIN-) 114,
117.9 119,8 121.8 123.7 124,86 124,7 126,14 126,56 128,1 128,8 130,1 131,8 124.3 Lo 130,°
133.4 134,8 137,0 138,7 140,5 141.,0 141,7 145,2 147,14 148,8 151,3 153,85 14,1 Lul 151,2
811, COMPOSITE INDEX OF 12 LEAVING INDICATORS, OKIGINAL TREND
(1967+100)

1948,.. 81,0 79.} 8.7 79.9 79.3 80.4 79.7 5.7 7.2 77.2 7546 7 18,¢ 18,4

1949,,, T2.4 70,6 69,0 66,9 66.3 66,1 66,5 68,0 69.9 68,9 70.1 T0.6 69,¢ 68,4

73,7 75.3 77.4 79.0 82,3 a7, 86,5 86.2 86,5 87,9 46,9 80,4

88,4 86.0 85,7 83.1 80,7 79,5 80,2 80.5 80,7 80,7 80,6 U3,

80,2 79.2 78.4 79.4 78,3 79.4 82.0 80,% 81,0 31,2 BL,¢ 80,

81,2 80.6 79.8 78,3 78,7 77.1 4.9 74.3 72,6 73,8 1340 1.6

72.7 73.9 .3 75.0 76,0 76,1 7.4 78.5 9.3 30,8 19.¢ IS0

85,6 85.5 85,9 3645 87,2 87.2 88,5 87.8% 87,9 33,5 88,1 86,6

87.4 88,1 86.8 85,8 84,8 86,2 85,6 85,9 86.5 34,3 86,7 86,4

85,2 84,0 83,9 BY,1 83,4 83,6 81,7 79.6 78.7 7.2 18,4 82,7

T4.9 H,.4 76.0 T7.8 79,3 80,6 81.9 83,4 85,0 34,8 Bk 19,;

89,2 90.1 89,9 69,5 88,6 76,9 87.0 86.3 85,1 37,9 86,4 87,y

85,9 85.8 85,4 84,7 84,2 83,3 83,0 81,9 81,2 30,5 81,2 A,

82,3 83,3 84,4 4,6 84,9 86,3 85,9 87,0 88,1 38,4 BT, 84,1

88,6 88.4 87.4 86.1 86,5 Rt , 8 87,2 86,9 87,8 37,9 B7,%4 87.4

89.0 89,4 90,6 90.2 90,3 90,6 91,3 92,2 91,8 32,0 92,0 90,3

93.7 94,8 95,3 95,2 95,6 95,7 96,8 96.7 97.0 98,2 97.% 95,9

160.4 100,7 101.2 100.9 101,3 101.1 101,5 102.4 103.0 104,3 103,2 101,35

106,3 105,.3 104,4 103.8 103,5 101.7 100.8 99,8 98,9 98,7 99, " 102,14

$7.5 97.7 98.5 99,8 99,6 101.5 101.0 101.2 102,4 103,8 102,48 100.0

103.1 102,7 103.1 103,48 103,7 104,0 104,5 107.0 106,5 106,7 106, (04,2

107.6 108.5 108,0 107.0 106,0 105,8 106,2 105.8 104,5 104,1 104,8 106,40

100.9 100.4 99.n 99.4 99,9 93,8 98,1 97.8 97.4 100,1 i 98, 99,7

103.1 104,3 104,27 104,4 105,14 105,1 106,14 106.2 106,9 107,8 ke i 107,89 Lo4, 7

110,9 111.9 112,.9 112.8 12,9 115,3 116.4 117.3 116,86 120,1 112,58 1i4,9 118,7 113,97

CONSTRUCTION OF THE COMPOSITE INDEXES OF LEADING INDICATORS

no

. For gach component, compnte a series of month-to-month percent changes using a modified
formuta: 2;:200(x;-%;. 1 k=04 +x;.4), whera x;.; and x; are the series values for months i-1

and i, and ; is the percent ehange between them. For series 31 and 113, which are already

expressed as changes, the month-to-month differences are computed instead of pergent
charges. Series 16 is linearty interpalated into o monthly series before the percent changes
are computed.

. Standardize gach series of ghonges by dividing it by its average without regard to sign. This
puts each component on an vqual basis; that is, each has an average monthly change of 1.0
(without regard to sign).

3. For zach month, compute a weighted average of the 12 standardized changes. The components

are weighted according to their scores as economic indicators. See /ndicators of Business
Expansions and Contractions by Geoffrey H. Moore and Julius Shiskin (NBER: New York,
1967) for details of the scosing system.

4. Stardardize the resulting series of average changes so that its average is 1.0 without regard to

oy

sign. (See step 2 above.}
. Cumulate the standardized average changes into an index with an initial value of 100 using
the formula: y;7y;.1(200+5,):{200-5), where v, is the value of the index for month i and s;

is the standardized average change between months i-1 and i.

6. Rebase the index so that 1967=100.
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The composite indexss of 12 leading indicators showe abeve diffoe fin thot serios 810 has
been “reverse trend adjusted.” This extra adz sstiment givess 1he bading index, adich originally
(series 811) has a refatively fiat trend, a new trone equel ty “hat of the cempasite idex of 5
coincident indicators [saries 8203, , o fasiiitatss cormarisons ang  the leading,
coincident, and lagging idexes. 1ta. sshosen the padiof the & 1 idex et busingss
cycle peaks, lengthen the leads at tioughs and 1cduce e vorictality of e leds and lags. See
“Reverse Trend Adjustrient of Laading bicieat ns” 4y 15 Shiskin in The Reviow of
Economics and Statistics (Vol. XLIX, No. 1, Eearary 1987 “er a dissusion of reverse trend
adjustment and its effects,

The procedure used to reverse tre i adiust she ¢ iapoain nsex of 12 le1.ers is given below,

1. Compute the trend cf the leadirg indix series 811) and he nend of ihe coingicent i dex
(series 820) by applying the compennt iverest foreraly 10 the ventered avirages of the first
and last specific cycles (peak to peak) for eagh index. 1his wsults in tands of 0,130 and
0.505 percent per month, respectively, for the leadivg 15

2. Add the difference between the two tien:s ¢.:37% 1 avarage changes in
step 4 above, and cor.tinue throws steps b ond £ 10 g Fodjasted ndex,




C. Historical Data for Selected Series — Continued

Monthly Quarterly
Year Annual
Jan. Feb. Mar. Apr. | May | June | July Aug. | Sept. } Oct. | Nov. | Dec. 1Q na ma v a
820, COMPOSITE INDEX OF 5 COINCIDENT INDICATORS
(1967=100) AVERAGE FOR PERIOD
1945,.., s ) e e oe ) ver ves e “ee e “re ver soe Y e oo
1946,.. e oo oY) XX e e e e one e res ves rer e oo o oo
1947, s o e e ey “rs vae oo o .o ‘e “re “es e e e “ee
1948,., 31.5 31,1 31.2 31.3 31,9 32.4 32.7 32.6 32.7 32.8 32.5 32.2 31,3 31,9 32.7 32,5 32,1
1949,., 31.4 30.9 30.5 30,1 29,5 29.2 28,8 29.1 29.5 28,1 29.0 29,3 30,9 29,6 29,4 28,8 29,6
30.0 30,2 31.2 31.7 3244 33,3 34,9 36,3 36,2 36.6 36,7 37.8 30,5 32.8 35,8 37,0 33,9
3%9.0 39,5 39.7 40,1 40,2 40,2 39.8 40,0 39.8 40,0 40,3 40,7 39,4 40,2 39,9 40,3 39,9
40.8 41,4 41,6 41,5 41.6 41,4 40.7 42,3 43,7 44,4 45,0 45,6 41,3 41,5 42,2 45,0 42,5
45,6 46,4 46,9 46.8 47,2 47,1 47,2 46,7 46,1 45,8 44,6 43,3 46,3 47,0 46,7 44,6 46,1
42,8 42,8 82,2 42,0 41,9 42,1 42.0 41,9 42,0 42,5 43,5 44,2 42,6 42,0 42,0 43,4 42,5
44,7 45,3 46,2 46,8 47.7 48,1 48,7 48,7 49,3 49.6 50,0 50,4 45,4 47,5 48,9 50,0 48,0
50.8 51.0 50,9 51.6 51.4 51,5 49,9 51.9 52,6 53,3 53,0 53,6 50,9 51,5 51.5 53,3 51,8
53.6 54,4 54,6 54,1 53,9 54,0 54,2 S4,5 53,8 53.3 52,3 51.5 54,2 54,0 54,2 52.4 53,7
50,7 49,5 48,9 48,2 48,4 49,0 49,6 5042 50,8 51.3 52,7 53,0 49,7 48,5 50.2 52,3 50,2
1959, 53.9 54,6 55,5 56.8 %7.6 57.9 57.5 56,1 55,9 55.6 56,0 58,4 54,7 57.4 56.5 56,7 56,3
1960, 59,3 59,7 58,9 59,5 59.3 58,8 58,6 58,4 58.4 57,9 57.3 56,5 59,3 59,2 58,5 57,2 58,6
1961,., 56,4 56,2 56,7 56,9 57.5 58,4 58,7 59,5 59,6 60,5 61,5 62,1 56,4 57,.¢ 59,3 61.4 58,7
1962,., 62,1 63,0 63,5 63,9 64,1 64,1 64,6 64,7 65,1 65.4 65,6 65,7 62,9 64,0 64,8 65,6 64,3
1963,.,4 65.9 66,2 66,7 67,2 67.5 68,2 68,6 68.9 69.3 70,0 69.8 70,6 66,3 67,6 68,9 70,1 68.2
1964,.. 71.0 71.7 71.9 72.8 73.6 73.8 4.8 75.2 75,9 75.2 76,9 78,0 1.5 73,4 75.3 76,7 4.2
1965,.. 78,6 78,8 80,3 80,6 81,6 2.4 83,6 84,2 85,4 8641 87,3 88,5 79.2 81,5 84,4 87,3 83.1
1966,.. 89,4 90,6 92,0 92.5 92,8 94,2 94,7 95.4 96.3 97.0 97.3 97.4 90,7 93,2 95.5 97.2 94,1
1967,.. 97.8 97.7 98,1 98.4 98,7 99,3 99,9 101,0 101.2 100.8 102.8 104,2 97.9 98,8 100,7 102,6 100.0
1968,.. 104.7 105,8 106,8 107,7 108.,9 109,4 110.3 110.9 112,3 113.1 114,2 114,6 105,8 108,7 11,2 114,0 109.9
1969... 115,5 116.,7 117,7 118,3 119,0 119,7 120.2 121.1 121.5 122,2 122,2 122,3 116,6 119,0 120.9 122,2 119.7
1970... 121.0 121.1 121.0 121.4 120,7 120.6 120.7 120.6 120,3 118,1 117.1 118,8 121,0 120.9 120,5 118,0 120.1
1971... 120.0 120,7 121,2 122.1 123.,0 124,6 123.5 123.6 125.0 125.0 126,2 127,2 120,6 123,2 124,90 126,1 123.5
19:’I§... 128.8 130,2 131.8 133.2 134.4 135.2 135.8 138,1 139,6 142.0 144,2 145,6 130,3 134,3 137.8 143,9 136.6
1973...
1974,...
825, COMPOSITE INDEX OF S5 COINCIDENT INDICATORS, DEFLATED
(1967100) AVERAGE FOR PERIOD
coe ) vee oo ere e X vee XX e
e e ves s oo ces oo s oo oo
e veo ere voe voe ove o ses aee vee cer eve
33.8 34,2 34,0 34,4 35,0 35.1 35,3 35.0 34,7 34,0 35,0 4,0
33.5 33.1 32.7 32,1 32.0 32.3 30.7 31.7 32.1 33.5 31,8 32.3
33.2 34,4 34,9 35,6 36.5 39,1 39.4 39.3 40,2 33.5 39.6 36,9
41,2 41,4 41,9 42,0 42,1 41,7 41,8 42,0 42,4 41,2 42,1 41,8
43,2 43,5 43,4 43.6 43,3 45,8 46,6 47,1 47,8 43,1 47,2 44,5
48,8 49,3 49.2 49,6 49,4 48,2 47,9 46,7 45,3 48,7 46,6 48,4
44,5 43,9 43,7 43,6 43,9 43,9 44,5 45,5 46,3 44,3 45,4 44,3
47,5 48,95 49,1 5042 50,6 51.8 52,1 52,6 53.0 47,6 52,6 50.4
53,5 53,3 54,0 53.6 53.7 54,7 55,3 54,9 55,5 53,4 55,2 54,0
56,1 56,3 55,7 58.4 55.4 55,0 54.6 53,4 5245 55,9 53,5 55,1
50,2 49,5 48,6 48,9 49.6 51,5 52.0 53,5 53,8 50,4 53,1 50,8
55,5 56,4 57.7 58.5 58,8 58,4 56.8 56,5 56.2 56,7 59,2 55,5 57.4 57.1
60,5 59,7 60,2 60.0 59.5 59,3 59.0 59,0 58,3 57.8 56.8 60,1 57.6 59,2
56,5 57.2 57.4 58.1 59,1 59,4 60,1 60,2 61,2 62,3 62,9 56,8 62,1 59,3
63,7 64,2 64,7 65.0 65,0 65,5 65,5 65,8 66,2 66,4 66,5 63,6 66,4 65,1
67,1 67,6 68,2 68,4 69.0 69,4 69,7 70.3 70.9 70.6 7143 67,2 70,9 69,1
72.7 72,9 73.8 T4.6 7.8 75.9 76,3 77.1 76.4 78,0 79,2 72,5 77.9 75.3
79.9 81,5 81,8 82,7 63,3 84,7 85,4 86,7 87.4 88,6 89,7 80,4 88,6 84,3
91,6 93.0 93,2 v3.5 94.9 95.4 95,9 96.6 97.3 97.7 97.8 91,7 97.6 94,8
98,0 98,3 98.8 98.9 99.5 99,9 100.9 101,0 100.4 102.5 103.7 98,2 102,2 100,0
105,1 106,0 106,7 107.7 108.2 109,0 109,5 110.8 111.4 112,2 112,5 105,1 112,0 108,06
1969,., 113,2 114,3 115,0 115,3 115,7 116,1 116.4 117,2 117,3 117.7 117.3 117,0 114,2 115,7 117,0 117,3 116,0
1970... 115,6 115,5 115,3 115.6 114,7 114,4 114,.4 114,2 113.6 111.1 109,8 111,3 115,5 114,9 114,14 110,7 1138
197144, 112.4 113,0 113,2 113.9 114,5 115,9 114,5 114,5 116,0 116.0 117,1 117,7 112,9 114,8 115.0 116,9 114,9
119.2 120,4 121,8 123,14 124,% 124,5 125.0 127.1 128.2 130.7 132.6 133.3 120,5 123,% 126,68 132,2 125,8
830, COMPOSITE INDEX OF 6 LAGWING INDICATORS
(1967=100) AVERAGE FOR PERIOD
ane oo vee oo .o Iy e e e “ee ) .o oo ves Y cer cae
eve vee .“es oo ere eoe aee “os oo e vee ses oo ves s vee Y
ese oo ) von oo vos e e oo e ses eos see ves eoe see cos
25.8 26,2 26,6 26.8 26,9 27.2 27.8 28.2 28.5 28,7 28.9 28,7 26,2 27,0 28,2 28,8 27.5
28.7 28,4 27.9 27.4 26.9 26,3 25.7 25.2 25,0 24.8 24,4 24,5 28,3 26,9 25,3 24,6 26,3
24.6 24,7 24,8 24,9 25,3 25.8 26.3 27.2 28,2 29.5 30,8 31,6 24,7 25,3 27.2 30,6 27.0
32.7 33,9 34,9 36,2 37.3 37.8 38,2 38,6 38.6 38.8 38.9 39.8 33,8 37.1 38,5 39,2 37,1
39,9 40,5 40.6 40,6 40,6 41,0 40.5 40.3 40,4 40,9 41,7 41,7 40,3 40,7 40,4 41,4 40,7
42.4 43,1 43,5 44,1 44,4 44,7 44,9 44,9 45,0 45,0 44,4 44,0 43,0 44,4 44,9 44,5 44,2
1954... 43.5 42,9 42,1 41,9 41,3 40.9 40,5 39.9 39.7 39.6 39,9 40,1 42,8 41,4 40,0 39,9 41.0
1955,.. 39.9 40,2 49,5 40,7 41.4 42,2 43.1 44,4 44,8 45,5 46.5 46,9 40,2 41,4 44,1 46,3 43,0
1956... 47.8 48,4 49,1 50,2 50,8 51.5 52.7 52.8 53.0 53.6 53,9 54,3 48,4 50,8 52,8 53,9 51,5
1957... 55.0 55,1 55,4 55,9 56,1 36,2 56.6 57.1 57.3 56,5 56.4 56,0 55,2 56.1 57.0 56,3 56.1
1958... 55.0 54,1 53,0 51.8 50,5 49,5 49,3 48,9 49,3 49,5 50,0 50.7 54,0 50,6 49,2 50,1 51.0
1959... 50.9 51.2 51.7 52.7 53.6 54,5 55,5 56.6 56,8 57.0 56,9 57.3 51,3 53,6 5643 57.1 54,6
1960,.. 57.6 58,7 59,1 59.8 60,9 60,7 60.1 59.4 59,1 58.6 58,8 58,4 58,5 60,5 59,5 58,6 59,3
1961,.. 58.0 57.7 57,4 57.1 57.0 57.0 56,7 57,2 57.4 57.9 58.3 58,4 57,7 57.0 57.1 58,2 57.5
59,1 59,2 59,7 60,3 60,7 61,3 61.5 61,8 62,0 62,3 62.1 62,2 59,3 60,8 61,8 62,2 61.0
62.0 61,8 62,2 62,2 62,5 63,3 64,0 64,2 64,8 65,3 65,9 66,7 62,0 62,7 64,3 66,0 63,7
66,6 67,4 67,7 68,1 68,5 68,6 68,9 €9.6 70,4 71.0 71,0 7240 67,2 68,4 69,6 71,3 69,2
72.8 73.4 74,5 75,2 T4 76.7 77.9 78.5 79.3 80,7 81,9 82,8 73.6 76,1 78,0 81,8 77.5
84,1 85,7 86,7 88,0 89,7 9147 92.8 94,6 95,5 96,4 97,7 98,0 85,5 89,8 94,3 97.4 91.7
98.5 98,5 99.1 99,5 99.8 100.0 100,4 99,9 100.3 100.4 101.1 102,4 98,7 99,8 100,2 101,3 100.0
103.9 105,1 105,8 107.3 108.1 108,8 109.5 110.4 114.3 112.0 112.4 115,8 104,9 108,1 110.4 113,84 109.2
117.2 118,7 120,2 121.2 122.9 125,1 127.2 129.3 130.1 131.2 132.0 132.9 118,7 123,1 128,9 132.0 125,7
134,1 133,6 134,0 134,1 134.1 134,1 135,5 135,5 134,9 133,9 132,1 129.6 133,9 134,1 135,3 131,9 133,8
128.9 127,8 127,9 127.5 127,3 127.9 128.4 130,0 130.1 130.1 130,2 130,5 128,2 127,6 129,35 130,3 128,9
130.7 130.8 131,0 132,2 132.8 133,3 133.6 134,6 136,3 138.4 140,9 143,0 130,8 132.8 134,.8 140,8 134,8
NOTE: These series contain no revisions but are reprinted for the convenience of the uscr. (MAY 1070)

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

111



C. Historical Data for Selected Series — Continued

Monthly Quarterly
Year Annual
Jan, | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 2 1HaQ 1 v
813, COMPOSITE INDEX OF MARGINAL EMPLOYMENT ADJUSTMENTS

(1967%100) AVERAGE FON PLRIOD
e ves vee e " ves
"ee ven vee ves N wen ™
Voo aes sen Voo ooy oo v e Ve
103.8  102.7 101.4 100,9  101.,2  104.7 100.8 $9.5 100,0 99,0 97,8 94,2 102.6 101,53 180,1 97.¢C 100,2
91,1 89,8 87.4 86,2 86,1 87,7 87.4 89.2 88,8 88,7 89,0 92.3 89,4 86,7 RN 94.¢ 88,5
93.0 93,4 95,3 97.0 99.6  100,7 105.2 107,8 107,0 105.8  104,7  104,7 93,9 $9,1 [T 10%,1 101,2
107,3  107.9  107.4 106.7 104,2  102,5 99,4 97.5 97.4 99.1 100,0 1061.0 107.% 1CH,5 G, 1 100,68 102,
101,9  102.0  101.4 100.6  100,3 98.5 96,6 102.0 106,7 108.5 107,9  107.4 161,8 $9,8 102,¢ 107.5 102.9
107.4  107.1  107,0 106.5 104,3  103.5 101.3 94,7 96,0 93,2 92,3 90.9 10741 14,8 i, 92,1 1007
89,7 89,1 89,3 88,3 89,4 ¥0,0 90.4 90,5 90,4 92,3 94,9 95,8 89,4 69,2 60,4 9, * 90,4
97.0 98,6 99,6 100.5  100,8 99,7 98,6 100,1  100,7 101.5 102.1  101.3 98,4 1¢6.3 K9, ¢ 101,48 100.2
100.0 98,1 98,4 98,7 97,2 96,5 96,9 97.6 98,0 $9,6 98,9 98,3 58,8 §7.5 98,5 98,2
98,3 97.6 97,6 96,0 94,5 94,7 94,9 $2,3 90,8 88,8 87,0 86,2 97,8 §5,1 87, 93,2
84,3 83.4 82,7 83.0 84,2 86,5 87,6 89,1 90,2 5049 91,7 93.0 83,5 B4,6 91.6 87,2
93,6 95,6 97,2 97.7 97,7 96.9 95,5 4,8 93.9 91.2 92,3 95.8 $35.5 $7.% 93,1 95,2
96,0 94,5 92,2 91,3 91.6 90.8 89,9 89.4 88,7 87,6 86,3 83,7 94,2 §1.2 #9,4 86,4 99,3
85,9 86,2 88,2 89.5 90,3 90.6 91.4 91,8 91.8 $3.9 94,8 94,1 86,8 §0.1 6L, 94,2 99,7
94,6 94,4 95,5 95.8 95,1 4,3 94,4 93,7 94,0 93,9 93,4 93,6 64,8 $h.1 b, 9%,8 94,y
93.5 94,3 94,0 95,0 94,7 v5 .4 95,4 94,8 95,3 95,7 94,9 95,1 93,9 §5,0 Gy, 95,2 94,4
94,8 95,5 96,5 97,2 97,1 9746 97.8 98,1 97.9 97.4 98,6 99.0 99,6 §7.3 Wy 98,7 97,3
100.1  100,7  101,2 100.7  100,9  101.4 100,6  100,1  101,6 102.6 103,7 103.8 100,7 1€1.0 160, 103,14 101 .4
104,6  105.7  107.3 106.8  106,9 105,6 104,3  105,5 105,5 104,9  103,6 102,7 105,9 166, 4 109,1 103, 105,3
101.3 99,6 97.4 97,7 98,9 99,1 99,8 100,6 101,0 101.4 101.8 101.4 99,4 §8,6 100, 101, 100,
101,9  102.3  102.6 103.0 102.8  103.9 103.,3  102.8  103,6 103.9  104,1  104,1 102,3 1€3,2 (AN 104,¢ 103,2
103.9  103.8  104,2 104,9  103,9  103.,9 103,3  102,1  102,7 101,6 101,55  100.2 04,0 104,24 [T 101,41 103,
98,6 96,8 94,6 93,0 92.5 93,4 94,1 92,9 91,5 89.8 90,7 92,2 96,7 §3,0 LEI 90,9 93,3
92,7 93,1 93,6 93,5 93.9 94,0 93,4 92,6 92,9 93,3 95,3 95,7 93,1 §35,8 95,6 o, & 93,7
97.4 97.9 98,6 98,9 99,3 97.1 98,6 100,3 100.5 101,5  104,2  100.4 68,0 §8,4 [ 101,°0 99,3

814, COMPOSITE INDEX OF CAPITAL INVESTMENT COMMITMENTS i

(1967s100) AVFRAGY FOK PERTIOD
" vee
86,8 87,9 85,3 ‘ . 84, §7.,0 XY 80,7 84,5
76.4 75.4 73.4 72.5 4.4 76,7 76.3 78.2 8.2 3.2 ihy ke 778 75,9
79.6 80.6 83,1 88,9 91.0 87,4 86,5 85,7 80,7 84.h @4, 86,9 85,48
91.5 89,2 86.8 85,1 84,0 84,8 84,8 84,9 £9,8 86,9 Py, 84,5 86,5
89,9 86,1 86.9 87,2 87.2 90,2 87,8 87,3 86,1 €64 B, 87,5 87,2
89,5 89,8 88,9 85,7 83,4 81,7 82,6 81,3 89,2 £7.3 [N 81,7 85,3
81,0 81.0 81,2 83,1 83,5 85,2 87.0 86,2 80,6 g1, Aew 86,5 83,2
89,7 91.8 91.3 91,8 91,6 92,3 91.5 91,3 $1,3 §1,% wl,v 91,4 91,3
91,1 90.1 90.7 89,0 90,4 87.9 88,3 89,1 90,6 50,2 B9, 1 88,7 89,5
87,6 88,0 86.1 85,3 85,9 84,9 84,2 84,1 87,8 £6,h Hhy i 81,6 85,6
82.0 80,6 81,8 81,4 85,9 87,3 88,0 88.8 90,4 81,5 €3,9 67,3 89,4 85,3
90.5 92,0 93,8 92.9 92,3 92,0 91,5 89,9 90,8 90,2 89,4 91,1 92,1 $2,4 907 90,7 91,4
90.5 90.0 88,3 89.0 8e.9 08,2 88,1 87.8 87,7 86.5 85,6 85,86 85,6 ER,? 87,9 86,0 88,9
84,7 85,3 85,7 86.4 86,7 67.7 87,5 88,5 87,7 88.6 89,8 89,6 85,2 £6,9 % I8 89, 87,4
89,6 90,8 89,7 90,4 89,7 89,4 89,9 90,2 90,5 90,7 91,1 §1,7 90,0 £9,4 W 91,7 90,3
91,3 92,0 92,5 92,2 93,5 92,5 93,0 93,2 94,1 94,5 94,2 §4,7 91,9 §2.9 LR 94,5 93,1
98,2 95,3 94,9 95,4 96,6 96,1 96,3 95,7 97.1 96,9 96,9 §7.2 95,1 §6,0 Gyt 91,2 96,1
98,0 97,3 97,9 97.3 97,8 98.0 98,7 98,4 98,6 99,1 99,6  100,7 97,7 §7.6 G, 6 99,5 98,4
104,7 101,4  102.3 101.0  100,0 99,0 98,6 97.1 97,1 96,1 94,5 S4,8 101,8 1€0.0 Wt 94,1 98,5
96,0 96,1 96,4 97.1 98,5  100.8 100,5 102.4 101,8 102,4  103,0  105.0 96,2 §8, A8 10146 103, 100,90
102,8  104,0 105.4 103.3  103.6 104,5 105,7  167.4  108,1 111,1  109,9 110.6 104,1 1€3,4 197, 116,% 106, 4
11,8  112,3  110,8 111.7  110,1  110.1 109,86  109,8  109,7 109.3 108,0 107.8 111,6 110,6 19,0 1085 110,14
106,3  107.2  105.1 106.1  105,9  10S.4 105,5 105,1  105,0 105.2  105.,4  107,9 106,2 1€5,0 104, 2 106,27 105,38
107.3  107,1  109,1 109.2 110,55  111.0 11,9  112,9  111.9 113.3  114,5  114.8 107,8 110,2 2.8 114,2 111.1
115,2  114,7  136,1 117.3  117.3  118,2 117,6  118.5 120,8 121.3 120,86 121.8 115,3 117,.6 19,0 121, 118.3

815, COMPOSITE INDEX OF INVENTORY INVESTMENT AND PURCHASING

(1967w100) AVERAGE FOk PRRIOD
ol s eoe vee ces Y ove ‘e oo vew e
106,0  104,7 105.2  104,9  107.4 106.8  105.8  104,8 103.7  104,2  1c2,4 1€5.8 109,86 105.3
100,1 97,1 92.5 92.0 90,7 91.1 94.0 96,2 95.5 95.2 96,1 $1.7 03,5 95,3
97,7 98,3 98,7 101,3  102.6 106,1  113,7 114,58 115,0  117,0 118,0 100.9 11,5 106,7
121.,3  120,9 120.4  118,8  116.1 111,4  109.3  108,0 109.1 108,6  108.0 1184 1006 14,7
104,6  104,4 103.4  100,2 102.5 100,6 99,6  102,4 100.2  100,1 $9.9 102.0 160, 102.1
100.1  100,0 98.8 98,1 98,0 97,2 96.6 94,7 93,7 94,1 $3.8 58,3 s 97.3
93.0 93,0 94,7 95.8 95,3 95,6 95,8 97,8 98.9 98,8 99,1 95,5 96,4 95,9
101,6  102,2 101.,4 101,6 103,0 103,7 103,8  104,1 104,7  104,9  106,2 1€2.0 103, 103,2
104,7  104,2 105.8  104,1  102.5 103.2 104,101  103,7 102,9  103,6  103,9 1CH,1 105, 104,9
101,9  100,4 99.5 99,4 v8,.8 99,1 99,1 98,1 95,6 95,8 95,5 $9,2 98 b 98,9
93.8 94,1 92.9 93,1 94,5 95,7 97.3 97.9 99,4  100,9  1C0.1 53,9 9,0 96,1
101.,7  102,0 103.5 102,2  102,9 102,3  100,5 100,4 100.7  100,3  161.9 1€?,9 10,1 101.5
102,14 100,3 99,7  100.1 99,7 99,0 98,4 99,1 97.3 98,0 96,2 §9.8 98,6 99,2
97.2 98,3 100,0 100.6 99,1 100,1  101,7  101,7 101.1  100,4 101,0 59,9 101, 99,8
101,6  100,.8 99,2 99,6 98,2 97,5 97.6 97,6 98,3 98,5 99,2 $9.0 Gt 99,2
98,9 98,7 98,2 99,7 98,6 98,8 98,4 98,6 98.8 98,5 $7.9 $8.8 o, 98,5
99.7  100.6 101.6 100.9  101.6 102,0  102.3  104,6 104.5 105.7  105.5 1€1,4 103,0 102,4
104.8  105,7 106,6  106,4  105.7 105,5  106.,2 105,4 104.6  105,2  106,1 1€6,2 105, 105,7
107.8  109,0 107.7  107.6  108.1 108,1  105,7  104,9 104.1  103,3  103.3 107,8 200, i 106,4
101.1 99,9 98,6 99,0 99,7 98,9 99,5 98,5 99,3  100,2 1027 §9,1 99,0 100.9
101,3  100,3 100.1  100,1  100,2 97,8 100,5 98,3 100.2  100,3  101.0 1€0,1 98,4 100.9
103,2  103,1 103.9  104,0  103.8 104,3  104,3  105,7 105.1  104,8  104,4 102,2 1¢3.9 L0 & 103.9
105,7  104,6 104,5  102,5  104,2 103,8  102.1  101.9 101.4  102,4  101.4 104,7 1€3,7 M6 101, 103,2
102,6  102.5 104,1  102.8  101.5 102,5 102.6 102,0 101,1  101,2 102,8 102,3 1¢2.8 10,4 101, 7 102,3
104,3  105.0 106.7 108.,3  108,0 106.1  109.4  110,5 110.,8 111,6 113.,0 104,3 107.7 108,57 111,& 108,1
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C. Historical Data for Selected Series — Continued

Monthly Quarterly
Year Annual
Jan. Feb. Mar. Apr. May June | July Aug. | Sept. Oct. Nov. | Dec. IQ Ita I a v Q
816, COMPOSITE INDEX OF PROFITABILITY
{19672100) AVERAGE FOR PERIOD
) e e ves e XX ces ven oo N e s e
“ee ) ) e ene e e ces soe “ve e tee e
o see sae ves s e ven vae cos v s ave e
58,3 57.5 57,7 59,1 60,3 61.0 60.3 59.6 59,1 59.2 57,8 57,9 58,9
56,5 54,9 54,9 53.8 5246 52.4 53.1 54,2 54.5 54,5 55,1 55,4 54,8 54,3
55,7 56,3 57.5 59,1 60,5 62,6 64,0 67.0 68,2 68,0 68,5 56,5 68,3 . 63.0
69,6 68,7 67,2 65,4 64,41 62,7 61,7 60.9 61,7 62,1 61.6 68,5 61,8 63,9
61,8 61,3 60.7 60,1 59,2 59.4 60,4 60,6 60,5 605 6l.6 61,6 61,3 61,2 60.6
62.0 62.0 61,9 61,1 61,7 60,7 61,5 61,6 59,9 58,5 56,8 57.1 62,0 57,5 60,4
58.2 59,1 59,4 60,0 61.0 61,4 62.5 62,9 63,8 64,2 64,7 66,7 58,9 65,2 62.0
68,6 69,8 70.2 1.1 1.2 72.4 73.5 73.6 T4.7 74,5 74,7 75,4 69,5 74,8 72.4
74,4 74,3 75,2 75,8 75.5 4.4 72.9 73,9 74,3 74.2 74,4 74,6 74,6 74,4 74,5
4.7 74,6 74,4 T4.0 T4e2 74,6 74,9 74,0 72,9 70.8 69,2 68,0 74,6 69,3 73.0
67,1 65,6 65,9 65,8 67,0 68,9 69,9 71.2 72.4 4.4 75,7 7642 66,2 75.4 70.0
77.5 78,2 79.2 80.8 81.6 80.6 79.8 77.9 77.1 76.5 76,3 78,8 78,3 78,3 77.2 8.7
79.8 79.0 78,0 T7.4 7645 76.4 75.5 75,3 74,5 73.9 73,9 74,6 78,9 75,1 4,1 76.2
.7 75.0 76,2 77.5 78,0 78.4 79.1 80.2 8i.1 81.3 82,6 83,5 75,3 80,1 82,5 79.0
82,4 83,0 83,0 81.9 80.6 78,5 79.5 80,1 80,3 79.7 81,0 81,4 82,8 80.0 80,7 81,0
81.9 82.3 82,6 84,4 85,1 35.3 84,7 85,6 86.3 86.8 86,7 87.3 82,3 85,5 86,9 84,9
89,6 89,8 89.9 90.8 91.0 91,0 92.1 91.5 91.6 91.8 92,8 93.5 89,8 91,7 92,7 91.3
95.8 96,7 97.3 98,1 98,7 98,4 98,9 99,2 100.4 101.1 101.8 102,6 96,6 99.5 101,8 99.1
103.4 103.0 102.7 102.8 102,4 102.1 102.,7 101,0 100,5 99,7 99,5 99,2 103,0 101,4 99,5 101.6
98,8 98,6 98,5 99.6 99.6 99,5 99.7 100.2 100.9 101.6 101,2 101.8 98,6 100,3 101,5 100.0
101.3 100.1 99,5 101.5 101.6 102.2 102,0 101.1 101,2 101.7 102.4 101.7 100,3 10,4 101,9 101,4
101.9 102.6 101,8 101.4 101.7 100,0 98.5 97.9 97.8 97,7 97.4 96,0 102,1 98,1 97.0 99.6
94,5 94,0 94,0 92,9 90.8 90,8 90.2 91.1 90,7 90.9 90,3 93.4 94,2 90,7 91,5 92.0
94.9 97,1 98,3 99.7 100,3 100.4 100.3 100.1 101.7 101.3 100.5 101,8 96,8 100,7 101,2 99.7
102.9 103.2 104,5 104,9 105,3 105.8 106.7 108,1 109.0 109.9 112.1 114,5 103,5 107.9 112,2 107,2
817, COMPOSITE INDEX OF SENSITIVE FINANCIAL FLOWS
(19672100} AVERAGE FOR PERIOD
voe cor .en e .es e .eve .re ves “es “es Iy cae
o coe oo e ves cee vea Iy voe voe oo oo ene
ses e ors v .rs vee are 0o ves ses cos e cee
92,7 91,4 92.1 93,2 94,5 93.1 91.0 90,5 92,8 93,3 94,2 90,7 92.7
91.8 92.5 93.1 92,7 91.9 92,6 93,9 94,4 95.1 91,7 92,6 91,8 94,5 92.6
97.0 97.8 97.6 98,3 98.9 99.1 97.4 96,2 97.0 97,0 98,3 99,5 96,9 97,9
98,4 97,6 96,6 95.9 95,9 97.5 98.2 98,.h 98,1 98,1 96.1 96.7 98,3 97,3
96,0 95.0 95,6 97.6 98,5 97.7 99.5 97.9 97.5 96,0 97.2 973 98,3 97.2
96,3 98.0 97.5 95.6 94,3 93,0 2.4 92,4 92.1 96,8 95,8 93.7 92,3 94,6
93.0 90,9 93.1 92.7 95,1 93,3 95,8 96,7 98,0 92,0 93,6 92.9 96,8 93.8
98.0 98,1 97.9 98,2 99.0 97.8 95.6 96,2 96,8 98,3 98,4 97.8 96,2 97.7
97.6 97.5 97.6 96.5 95,7 95,0 96,2 96,0 95,7 97.3 96,6 95,3 96,0 96,3
95,2 95,0 95.1 94,8 94,8 92.4 91.2 90,8 90.6 95,0 94,9 93.6 90,9 93,6
92.1 93.6 93.0 94,3 93.8 95,7 96.8 96,7 98,3 92,6 93.7 95,0 97,3 94,6
1959, ., 97.8 98,9 97.9 99,3 99,3 99,7 99,4 97.4 96.1 95.7 94,8 ou,4 98,2 99.4 97.6 95,0 97.6
1960444 95.2 96,0 96,1 96,1 95.7 96.3 96,7 96,7 95,9 9.6 93,9 93,9 95,8 96,0 96.4 94,1 95,6
94,2 94,6 95,2 94,7 95,1 95,3 95.0 95,9 96,3 97,2 97.5 97.7 o4,7 95,0 95,7 97.5 95,7
96,4 97.3 97.7 98.3 97.8 97.2 96,9 96,7 97.3 99,5 100.1 99,7 97.1 97.8 97,0 99,8 97.9
99.2 99.0 99.2 100,3 100.5 100.7 100.3 100.3 100,5 103,5 101,54 100,.8 99,1 100,5 100,4 101,9 100,5
99,0 100,3 100.5 100.7 101.8 2.4 102.4 102,7 102,7 102.2 100.2 102,3 99,9 101,6 102,6 101,6 101,.4
103.,0 103,2 102,8 104,.3 103.7 102.7 102,9 103.9 105,0 104,6 103.7 104,2 103.0 103,6 103.9 104,2 103,7
105.0 103.9 104,0 102.2 101.4 8.8 99.5 98,4 97.1 96.7 95,5 95,3 104,3 100,8 98,3 95.8 99.8
97.0 98,2 98,9 97,7 98.8 102.3 100,5 102,0 100,38 100,3 102.0 101,5 98,0 99,6 104,1 104,3 100,0
101.8 102.3 103,1 104,0 105.9 103.5 103,3 102,8 103.1 106.8 106,9 108,4 102, 4 104,5 103,14 107,4 104,3
107.2 107.5 105,3 106.9 107.0 104.9 101.4 101,2 102.3 102.8 102,0 98,4 106,7 106,3 101.6 101,1 103.9
100,7 100,4 100,0 101.1 100,.4 100.4 102,3 101.4 100.0 97.0 93.4 97.8 100, 4 100,6 104.2 96,1 99.6
99.9 102,8 105,4 106,5 106,1 107.,3 108,1 110.0 109,5 105,0 104,2 103,3 102,7 106,.6 109.2 104,2 105,7
105.9 107,3 115,2 111.4 111.8 112,.8 111.2 118,3 115.4 117.5 121.9 122.4 109.5 112,0 115,0 120.6 114.3
508, INDEX OF EXPORT ORDERS FOR NONELECTRICAL MACHINERY®
(1967=100) AVERAGE FOR PERIOD
1945,., ves ‘oo “es X .o e eee cer wes eoe e oo ey vee oo ses
1946,.., ey s oo .os .eve oo .o “ee oo ese o .o ey cee e vea
1947,., e coe e oo vee Xy cos e ces .ne s Xy “ee .o ves vee
1948,.,. eee “es cor oo veos .es e ese ees eve ese e oo .es e cee
1949,.. ase RS ‘oo ves ees veeo vee cae ves v eee ves oo vos vee oo
re oo ses oo cse
‘oo X coe oo sen
coe voe .“re oo ey
coe oo voe oo
e ees soe voe
vee vor voe
case voe oo
57 44 42
44 35 40
42 46 49
49 53 58 59 55
64 76 77 72 72
75 76 77 79 77
76 76 79 86 79
90 93 96 98 94
101 101 101 97 100
98 93 91 103 96
99 94 94 114 100
109 107 107 106 108
118 120 127 119 121
1970444 117 121 119 121 120 119 124 122 121 106 116 120 119 120 122 114 119
1971eae 124 117 117 126 127 134 133 141 135 130 135 145 118 129 136 137 130
1972440 137 137 137 149 145 155 170 180 168 173 165 157 137 150 173 165 156
1973,44
1974,4,
NOTE: Unless otherwise noted, these series contain no rcvisions but are reprinted for the convenicnce of the user. (MAY 1074)

Digitizeq{guﬁﬁé%gﬁnns revisions beginning with 1857,
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C.

Historical Data for Selected Series —Continued

Quarterly Quarterly
Year Annual Year Annual
I Q a Ina va |0 a 10 IV (}
1. NEWLY APPROVED CAPITAL APPROPRIATIONS, 1000 MFG, 97, BACKLOG OF CAPITAL APPRCPRIATIONS, MINUBACTURIAG
CORPORATIONS® (BILLIONS OF DOLLARS) TOTAL (BILLIONS OF DBJLLARS) LN OF YEAR
eon vee e 1945, 4404 e “ae
on ove o 1946, 444 ) sue
veu ces vee 1947, 440, coe cae
) Iy vee 1948, 0400 )
ves vee ces 1949,,,.. cee
e ves oo .o 19504400 e cen e o
Iy ) oo veo e 195140000 o von ver oo
eos ven coe ene vos 1952,4440 ces ves vor o
1.77 2,06 2429 2,05 8,17 195340000 5,81 5.66 H.7¢ H.6)
1.86 1.84 1.87 2,28 T.85 1954, 4440 5,25 4,88 4,6 4,32
2,69 3,26 3.90 4,01 13,36 1958.,400 5.46 6,62 Be2¢ G ot
4,04 3.7t 3.38 3.43 14,96 1656444 11.15 11,82 Lie9” 1Lev2
3.61 3.21 2.43 2.33 11,98 1957.. 11,95 11.48 10436 Ge13
1,95 1,94 2420 2,23 8,32 195844000 7.94 T.24 .06 1Y
2.69 2,94 3.13 3.13 11,09 19590000 7.52 8,13 8,8: Q.41
2,87 2,52 2.27 2,71 196044000 9.50 9.09 8,50 Ba44
2.39 2,46 2,72 2,70 8,13 7,96 8,07 8,07
2,99 2.52 2.82 3.15 8.31 8.19 8416 o4
2,76 3.27 3,66 3.94 8,56 9,05 .60 IC. 48
4,12 4,66 4,91 4,34 11,33 12,41 L 3.0 1396
5,08 5,54 5,58 6,15 14,83 15,91 56,7h 1792
6,54 6,77 5,96 6,02 19.00 20421 20425 JCe)
6,03 5,98 5,89 5,95 19,98 19,82 L9489 146
5,95 5,72 6,35 6,64 24,066 20,03 14,92 POt 4o 8h
6,80 7.75 7.60 T.44 29.59 19694400 21.40 22.71 D32 RN
6,68 6,48 6,32 5,86 25, 34 19704000 23413 22,50 2l G 8
5,70 5,52 5,90 5,90 23,02 1970 00ees 20,20 19,48 19426 EXTE Al
6,51 7,00 7.09 8,26 28,66 19720 e00s 19.42 20.38 YR Mhael
1973.0000
1974, ...
Di11. DIFFUSION INDEX~=NEWLY APPROVED CAPITAL AFPROPRIATION, FR LS SR . B CEN DR ch,
17 INDUSTRIES® (PERCENT RISING OVER 1-QUARTER SPANS) AVERAGE 17 INDUSTRIES' (PERCENT RISING UVER 3-QUARTL 2 ¢ LVERAGE
1945,,.,.. oo oo eon ere 1945,,4. eee “ee veu XX )
ees ces ces .re ees cen “ee cee
oo ‘e oo ves .o v oo ‘oo
oo e e wee oo 1948, ,,.. ese s e vee ore
wee ves see ase s 1949,.,.. “ee cee ven oo “re
)
“es vee ces vee .o ‘oo "o
ees voe cos ves e veve ven “ee
ees ‘ea “es wes oo 1952,,444 e ves
e 71 47 35 “es 1953,,44e 6% 47 e
38 59 41 65 51 1954, .44 54 42 k]
88 59 88 47 70 1955,,44 8 e 34
65 35 35 53 LY 19564400 &4 38 1
47 41 24 53 43, 1957.., 18 [i] 21
26 47 T4 59 Ba 1958,, T4 94 38
53 76 68 35 58 1959,. 8. 4 7%
50 29 32 65 44 1960 15 & 30 56 27
53 59 76 47 59 1961 59 65 A -] -]
59 47 59 71 89 1962., 38 65 hi 68 56
41 65 68 65 60 1963,, 71 7 8 K] T6
53 76 59 35 56 1964,, 1] 49 6 68 70
82 3 65 41 68 1965,, 82 76 Y 76 8
76 83 29 44 26 1966,,00. 82 41 I3 41 4y
47 41 47 65 50 19670000 53 29 93 47 46
35 47 71 47 50 1968,,444 47 76 64 16 56
59 56 35 41 48 19690 00s 13 5% 4 p 1] 52
50 47 35 41 43 19700000 29 29 21 o 28
59 41 65 47 53 197040000 24 59 LR 88 58
76 76 50 65 $7 197200000 82 8z 8! 19¢ 86
19734000
1974, 4400
110, TOTAL FUNDS RAISED BY PRIVATE NONFINANCIAL BORROWER 857, VACANCY RATE IN TOTAL RFNTA.L ¢ OUSING ‘-;n)
IN CREDIT MARKETS (ANNUAL RATE, MILLIONS OF DOLLARS) AVERAGE (PERCENT) nYERASE
s vee
vee res “es
e ves wee
‘e vea ver
1949, ..., e vee ves e Y vee
1950,440, eee e X ven XX oo iee s
1951, e res e e e oo e e
24,600 28,136 26,948 31,460 27,786 ces I e
26,792 23,908 20,884 18,364 22,471 vee v X
20,876 1 22,692 26,616 30,308 25,423 o e e
35,592 38,632 39,668 41,460 38,838 oo Ve v
39,368 34,284 34,060 34,684 35,599 6,2 5.9 6.0
36,416 35,820 30,284 28,296 32,704 5,3 5.3 9.5
28,260 29,428 29,776 42,396 32,464 6,3 6.5 6.4
45,008 31,618 48,656 37,784 45,766 6.8 7.3 7.8
196040040 48,364 39,072 37,424 33,624 39,621 8,0 8.0 8.2
1961.0000 32,424 ° 37,056 40,808 46,724 39,253 8,9 8,8 8,7
1962, 404, 46,392 47,432 45,560 46,572 46,459 8,5 8.1 8.2
19630000 50,620 55,456 53,012 55,644 53,683 8,0 8.2 8.2
1964,..,, 57,372 62,508 62,812 63,540 61,558 8,1 8.1 8.2
1965,.44. 70,284 66,276 67,312 68,488 68,090 8,5 8.2 8,2
. 72,688 80,432 58,024 45,280 64,106 8,3 7.8 7.7
. 66,272 99,152 71,844 79,632 69,225 7.3 6,9 648
. 71,868 12,120 83,920 96,880 81,197 6,1 6.2 549
. 99,112 100,380 93,084 87,492 95,017 5.6 5.7 545
. 83,992 82,964 86,064 85,712 84,683 5.4 S.8 [ CIP)
. 107,896 116,156 143,260 117,480 121,198 5,3 5.3 ok S.%
ig?é..... 127,096 138,432 150,700 179,572 148,950 5,3 5.5 RN} 5.6
creee
197800000

NOTE:  Unless olherwiso neted, these series eontain no revisions but are reprinted for the eonvenionee of tho user.

DIgItIZBd for FRAS s is a copyrighted series wsed by permission; it may not be reproduced witheut written permission frem The Conference bisurd.
nnr/‘&m) contains epvioiens for the poriod 1956-1959.
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Digitized for FRASER

E. Business Cycle Expansions and Contractions in the United States:

1854 to 1970

Duration in months

Contraction

Cycle

Business cycle reference dates E xpansion
(tr:rlgi'otgm {trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854 ... ... ... June 1857 ... ... ... (x) 30 (x) (x)
December 1858 .... October 1860 ........... 18 22 48 40
June 1861 ... ... ...l April 1865 ............. 8 46 30 54
December 1867 ............ June 1869 ... ........... 32 18 78 50
December 1870 .. .......... October 1873 ........... 18 34 36 52
March 1879 ............... March 1882 ............ 65 36 99 101
May 1885 March 1887 ... ......... 38 22 74 60
April 1888 July 1890 .............. 13 27 35 40
May 1891 January 1893 ........... 10 20 37 30
June 1894 December 1895 ......... 17 18 37 35
June 1897 June 1899 ... ... ........ 18 24 36 42
December 1900 September 1902 ....... .. 18 21 42 39
August 1904 . ............. May 1907 .............. 23 33 4y 56
June 1908 ... .. ... ...... January 1910 ... ... .. 13 19 46 32
Janvary 1912 ... .. ... ... January 1913 ... . ...... 24 12 43 36
December 1814 ............ August 1918 . ... ... .. 23 44 35 67
March 1919 .. ............. January 1920 ........... 7 10 51 17
July 1921 May 1923 .............. 18 22 28 40
July 1924 oL October 1826 ........... 14 27 36 41
November 1927 ............ August 1929 .. .......... 13 21 40 34
March1933 ............... May 1937 .............. 43 50 64 93
Jung1938 ............ ... February 1945 ... ... .. 13 80 63 93
October 1945 November 1948 ... ... .. 8 37 88 45
October 1949 ............. July 1953 . ... Ll 11 45 48 56
August 1954 ... ... ... July 1957 ...l 13 35 58 48
Aprit 1868 .. ... . ... May 1960 .............. 9 25 bty 34
February 1961 *November 19689 ........ 9 105 34 114
*November 1970 .. ...ttt 12 x) 117 )
Average, all cycles:

27 cycles, 18541970 19 33 52 1s2

11 cycles, 1919-1970 15 42 56 260

5 cycles, 19451970 11 49 60 359
Average, peacetime cycles:

22 cycles, 18541961 ......... .. 20 26 45 “46

Bcycles, 1918-1961 .......... ... .. ..l 16 28 45 548

dcycles, 19451961 ... 10 32 42 650

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and 1, 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.

26 cycles, 1857—1969.
210 cycles, 1820-1369.

Source: National Bureau of Economic Research, Inc.

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

35 cycles, 19451969,
421 cycles, 1857—-1980.

57 cycles, 19201960,
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 specific dutes ir: telation twferenee dites,

Specific trough dates corrgsponding to expansicns beginning in-

Saries —
November 1970 February 1961 April 1958 Au ist 18954

LEADING INDICATORS

1. Average workweek, prodiction workers, manufacturing ... .. Sept. 70 (-2) | Dec. 60 (-2) |Apr, 58 (0) | apr. 44 (-4 | apr., 49 -6)

5. Avg. wkly. initial claims, State unemploymentinsur. (inv.} ... | Oct. 70 (-1) | Feb. 61  (0) |Apr. 58 (0) | Sept, H4 (1) jOet, 49 (C)]
12. Index of net business formation ...................... .. Aug, 70 (-3) | Jan. 61 (-1) |Apr. 58 0) | Mar. S48 [ duly 49 (-3)

6. New orders, durable goods industeies .................... Nov., 70 (0) | Jan. 61 (-1) |Jan. 58 (-3) [dar. &4 (&) | Jume 48 -4)
10. Ccntracts and orders, plant and equipment ............... Oct. 70 (-1) | May 61 (+3) {Maxr. S8 (=1) | Nar., 44 () [ Apr. 49 (=6)
29. New building permits, private housing .. ................. Jan, 70 (-10) | Dec. 60 (-2) |Feb. 58 (-2) | Sept. 43 (~11) | Jon. A9 {-9)
31. Ctange, manufacturing and trade inventories .............. Nov, 71 (+12) | Dec. 60 (-2) [Apr. 58 (0) [ Nov. 53 (=0 [ Apr. 48 =6)
23. Industrial materials Prices .. .....ovu i July 71 (+8) | Dec. 60 (-2) |Apr., 58 (0) | Get. 53 (=10 | June 49 ¢-a)
19, Stack prices, 500 cOMMOA SIOEKS . . v oo vvevevneeennnn.. June 70 (-3) | Oct. 60 (-4) |Deec. 57 (~-4) [ Sept. 53 (~11) | June 49 (-4)
16, Ccrporate profits, after taxes (Q) ... oo, vQg 70 (0) | 19 61 (0) |19 58  (-2) [IvQ 53 (-0) [ 11Q 49 (-5)
17. Retio, price to unit labor cost, munufacturing ............. Sept, 70 (-2) | reb., 61  (0) |Apr, 58 (0) | Dee., 53 (-8) | May 49 [=0)
113, Change in consumer installment debt .................... Nov, 70 (0) | Apr. 61 (+2) [Mar. 58 (-1) | 34 G | Jan, 48 -0
811. Cemposite index of 12 leading indicators .. ............... Nov, 70 (0) | Dec. 60 (-2) |Apr. 58 (0) 33 (-9 i dupe 48 (=4)
810. Cemposite index of 12 leading indicators, reverse trend adj. .. | May 70 (-6) | Dec. 60 (-2) |Feb. 58 (-2) 33 (M iray 49 (=6)
ROUGHLY COINCIDENT INDICATORS

41, Ernployees on nonagricultural payrolls ................... Nov. 70 (0) | Feb. 61 (0) [May S8 (+1) | Aug. 34 €0) ] Cet, 49 ()
43. Unemployment rate, total (inverted) .................... Nov. 71 (+12) | May 61 (+3) [July 58 (+3) | Seps. 34 (1) ] Cet, a9 (D)
200. GWPincurrentdollars (Q) ............. ... ... NSC wQ 60 (-3) |19 58 (-2) | 1@ 34 (=) {1vQ 49 (41)
205. GNPin1958dollars (Q) ,.........covvnvenenninannaens wQ 70 (0) | 19 61 (0 | 1Q 58  (=2) | 1IQ 34 -] 1 49 (=H)
47, Industrial production ... ... ... o Nov. 70 (0) | Feb. 61  (0) |Apr. 58 ) |apr, 354 (-] oer, A9 ()
52. Personal income ... ... b e e NSC NSC Feb, 58 (~2) | apr. 34 (-1 | ndy 489 (=3)
56. Minufacturing and tradesales. .. .......ooveneioin. ... Nov, 70 (0) Jan. 61 (-1) [Mar, 58 (-1) | Aug., 34 () { Get, 49 )
54. Sales of retail SLOres .....ovuinveet i NSC Apr. 61 (+2) |Mar. 58 (~1) [ Jan. 34  (~7) { N&C
820. Composite index of 5 coincident indicators ............... Nov, 70 (0) | Feb. 61 (0) [Apr, 58 ) | Aug, 54 )] cet, a9 )
826. Cumposite index of 5 coincident indicators, deflated . ... .... Nov, 70 (0) | Feb. 61  (0) |Apr. 58 0) [ may 854 () | Qet, a9 )
LAGGING INDICATORS
44, Unemployment rate, 15 weeks and over (inverted) . ......... Feb, 72 (+15) | July 61 (+5) [Aug. 58 (+4){ Oct. 54 (¢ | Kev, 48  (+1)
61. Business expenditures, new plant and equipment (Q) ........ NSC 1Q 61 (0) | I11Q 358 (+4) | 1vQ 54 (+H | v a9 (+1)
71. Book value, manufacturing and trade inventories ........... NSC June 61 (+4) |Aug. 58  (+4) | Get., 54 (i) | bee, A9 (+2)
62. Lebor cost per unit of output, manufacturing ............. NSC Dec. 61 (+10) [Apr. 59 (+12) | Junc 35 (410 | avg, 50 (+10)
72. Commercial and industrial loans outstanding .............. July 71 (+8) | NSC Aug., 58  (#4) | Oet. B4 (#2) | Bee, A9 (+92)
67. Bank rates on short-term business loans (Q) . .............. 19 72 (+15) | @ 61 (+9) |11@ 58 1) ] 19 35 () | g 50 (+4)
830. Composite index of 6 lagging indicators .................. May 71 (46) | July 61 (45) JAug., 58 (+4) | Oct, 54  (+2) | dov, Ay (41)
Specific peak dates corresponding to contractions hagirning in-
Series -
November 1969 May 1960 July 1357 Juby 953 Novembe: 1948

LEADING INDICATORS

1. Average workweek, production workers, manufacturing ... .. Feb, 68 (-21) | Apr. 59 (-13) [Nev. 55 (~-20) | mar, 53 (-1} | Dee. a7 (-11)

5. Avg. wkly. initial claims, State unemployment insur. (inv.) ... [ Jan. 69 (-10) | Apr. 59 (-13) [Sept. 55 (=22) | Scpt. 52 (=t0) [ Gen. A7 (-22)
12. Index of net business formation ........................ Feb., 69 (~9) | Apr. 59 (-13) | June 55 (~-25) | sept. 32 (-1} | Jon. 48 (-10)

6. New orders, durable goods industries .................... Feb. 69 (-9) | Apr. 59 (-13) [Aug. 56 (~11) | Jan. 53  (~5) | A, a8 (-3)
10. Contracts and orders, plant and equipment ............... Jan, 69 (-10) Mar. 59 (-14) |Nev. 56 (~-8) | Bopt. 52 (=10 | cune A8 (-3)
29. Now building permits, private housing ................... Feb. 69 (-~9) | Nov. 58 (-18) |Feb. 55 (-29) | Nov. 32 (-8)] tet. 47 (-13)
31, Change, manufacturing and trade inventories . ............. Feb., 69 (-98) | Dec. 59 (-5) |Apr. 56 (-13) ] Jan. 33 (-5} | July A#  (-4)
23. Industrial materials prices . .. .. ... .. ... oiiiiiiinan.n Feb, 70 (+3) | Nov. 59 (-6) [Deec. 55 (~19)| Feb., 31 (=29} | sun. 4R (-1D)
19. Stock prices, 500 common stocks . ... ..o iiiiiiiininnn Dec. 68 (-11) July 59 (-10) | July 56 (-12) | den. 33  (~5} | sune 48 (~5)
16. Carporate profits, after taxes (Q) ... iiiin... IVQ 67 (-24) | IIQ 59 (-12) [IVQ 65 (-20) | 11Q 53 (-2} 11qQ a8 (~8§)
17. Ratio, price to unit labor cost, manufacturing ............. July 66 (-40) | Apr. 59 (-13) [Feb. 57 (=B) [ Jun. 51 (~30) | fune 48 (+B)
113. Change in consumer installment debt ... ..........ooe.n.. May 69 (-~6) | Aug. 59 (~9) | Mar. 55 (~28)|Dec, 52  (~7){ Nar, 4R (-8)
811. Composite index of 12 leading indicators .. ............... Feb, 69 (-9) | Apr. 59 (-13) |Dec. 55 (~19) | Jan. 33  (-6) | Jan, 4RI (~10)
810. Composite index of 12 leading indicators, reverse trend adj. .. [ Apr. 69 (~7) | Jan. 60 (-4) [Dec. 56 (=7) | Jan. 33 (-6} | fune 48 (=B)
ROUGHLY COINCIDENT INDICATORS

41, Employees on nonagricultural payrolls ... ................ Mar, 70 (+4) | Apr. 60 (-1) |Mar. 57 (-4) | June 83 (-1 [ Hopt., 48 (-2)
43. Unemployment rate, total (inverted) .................... May 69 (-6) | Feb. 60 (~3) |Mar. 57 (-4)| dune 53 (-1 | Na
200. GNPincurrentdollars (Q) ............................ NSC 1IQ 60 (0) | I11Q 57 (+1) | I1Q 53  (~2)| IvQ 4w )
205, GNPin 1958doflars (Q) ............veiiiiiiiiin. 1II1IQ 69 (-3) | 1Q 60 (~3) |111Q 57 (+1) | m1IQ@ s3  (-2)| rvQ  as )
47. irdustrial produetion . ...... ... ... ool Sept. 69 (~2) | Jan. 60 (-4) |Feb., 57 (-5) | July 53 Wy | 2ty a8 (-4)
52. Pursonalincome ...... et e e et NSC NSC Aug. S7  (+1) | Oct, 53 (+3) | oet, a8 (=1)
56, Manufacturing and trade'sales. .. ...............oeennn.. Oct., 69 (~1) | Jan. 60 (-4) |Feb, 57 (~5) | July 53 0y ] Aug., A8 (-3)
64, Sulesof retailstores ............ciiiiiiiiiriin. NSC Apr. 60 (-1) |Aug. 57 (+1) | Mar. 53  (-4){ e
820. Camposite index of 5 colncident indicators ............... Dec, 69 (+1) | Feb. 60 (~3) [Mar. 57 (-4) | July 53 (0) ] oet, 48 (-1)
825, Camposite index of 5 colncident indicators, deflated ........ oct, 69 (-~1) | Feb. 60 (~3) |Mar, 57 (~4) | May 53  (-2) ] @et, AW (~1)
LAGGING INDICATORS ]

44, Unemployment rate, 15 weeks and over (inverted) . ......... Mar., 69 (-~8) | May 60 (0) | Sept. 57 (+2) | 0ct. 53 (131 ] nm, 48 (+2)
61. Business expenditures, new plant and equipment (Q) ... ..... NSC 1IQ 60  (0) {11Q 57 -2) | 1219 s3 Gty v as )
71, Baok value, manufacturing and trade inventories . .......... NSC July 60 (+2) | Sept. 57  (+2) | Sept. 53 (421 | Fob, 49 (+3)
B2, Labor cost per unit of oytput, manufacturing ............. NSC Feb, 61 (+9) [Apr. 58 (+9) | Apr. 54  (+9) | %av, 4H 0)
72. Commercial and industripl loans outstanding .. ............ Sept, 70 (+10) | Nsc Sept. 57  (+2) | Aug. 53  (+1) | A, a8 (-3)
67. Bank rates on short-term business loans (Q) ............... 1Q 70 (+3) IVQ 59 (-6) |[IvQ 57 (+4) | vQ 83  (+0) | 1tQ 49 (+6)
830. Composite index of 6 layging indicators .................. Aug, 70 (+9) | May 60 (0) | Sept. 57 (+2) | Oct. B3 (13) | Nov, a8 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their eyelical turning points, whereas reference peak and trough dates inicate the sycical tuminyg poinds 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 trotighs ¢

responeing to p:

Aorld War [ husiness

cycles. The determination of specific turning points is not an entirely objective matter, and honest disagreement may exist among individual analysts. Thersfora, the dues listed above (hould not

be interpreted as being abselute. See Measuring Business Cycles by Burns and Mitchelt (NBER: 1946) for further information an dating specific peaks and trauchs.

NA = Not available. This indicotes that data necessary to determine a turning point are not available.
NSC = No specific cycle. This indicates that no specific turning point corresponding to the indicated reference date is discarnible.
Q= Quarterly series. Leads and lags are measured from middle of quarter to reference dats.
*Not nacessarily the peak {troiigh), 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

{NOV.H{OCT.}
P T

(JULY) (AUG.)

{(JULY) (APR.)
P T ’

(MAY) (FEB.)
P

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 10 be viewed as substitutes for the
leading index but rather as supplements to it.

(NOV) (NOV.Y)

keverse Trend Adj

Twelve leading indicators
(series 1, 5, 6, 10, 12, 16,
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nonmonetary units (series 1,
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NOTE: The experimental indexes are not shown for the current month because less than two-thir
! Original trend replaced by trend of undeflated coincident index (series 820).
2 Qriginal trend replaced by trend of deflated coincident index (series 825).
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ds of the current-dollar components were available by the publication deadline.
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ALPHABETICAL. INDEX—SERIES FINDING GUIDE

Current issue

 —

Series - . Historical |~ Series Series titles T
(3ee complate titles in “Tities and Sources of n?;?:l:gv {page numbers) data  [description: {See complete titles in “Titles and Spurges of "&, :rll.'“:
Series,” following this index) Charts Tables (issue date)|{issue date) Series,” following this index} i "'T
A [¥ ion of employ Gontinued
EBasnings, avy, hrly., prod. wkes., priv. acafarm .. 140
2 20 74 7/73 8768 Earnings, real average hourly, pmﬁ-,clhm
SIS warkers, private nonfarm .. ... m
Busingss expenditures, ngw plant ond equipment ... D61 6 85 1/74 11/68 Earnings, real spendable ;wewcwcﬂuv 8¢9
Ervployees, manufaeturing and trade . . 0446 | 46 85 1/74 /68 Wage ond bencfit decisions, firstyear ... ... . 48
Inventories, manufaeturing and trade D450 | 47 89 1/74 11/68 Wage and bencfit decisions, life o contiaet . 149
Oriders, new, manufacturing . ... D440 | 46 85 1/74 11/68 Wanes and salaries, mining, mifg., and constructne %
Prins, selling, manufacturing . . . 0462 | 47 85 1/74 11/68
Prizzes, selling, manufagturing and trad 0460 | a7 89 1/74 11/68 | Compasite indexcs
ies, selling, retail trade . 0466 | a7 85 1/74 11/68 Capital investment commitments .......... .. 84
sedfing, whotesale trade | D464 | 47 85 1/74 11/68 Coincident indicators, five . i)
Pre luls, net, mnufm.mrmg and trod 0442 | a6 85 1/74 11/68 idoat indicators, five, deflote Loas
D444 | 46 85 1/74 11/68 eat indicators, five, rate uﬂ cm-u;e &0
Amomelnii‘s , margingl adjustments ........ .. B8
Cans, now, purchased by housgholds 430 | as 84 3/73 11/68 Financiat flows, sensitive ................. .. .| 81
Exaenditures, personal consumptior 238 |11 70 10/73 10/69 Iwentory investment and purchasing . 86
Pre duct, gross, constant dollars , .. ...o.u vy 249 18 72 10/73 Ceess taging indieators, Six ... ..ol Lo L]
Leading indigators, twalv . ........oouu. s - (8]
Loading indicators, twelve, roversa trengad] .. ., .| 810
Profitability . .. .. A I 11 [
B
Construgtion - Sca Investment, fixed.
Consuiner gocds, ratio of busiress equipment ta . .. .. thd
Balance of payments - See also NIA - Faraign trade. Consuimer installment debt - See Cradit.
Balancos Consumer prices - Seq Price indixes - Congumer.
Baaking and other capital trun\.«lrtions, net..... ... 6§75 83 88 9/73 5/69 Consumer sentiment .. ..oooviin i . 43h
Current aceount ... ....... . 517 | 49 87 9/73 vve.. |Costs-See Labor cost and Price indexs.
Current aceount and fong-te B 60 pml ....... ..| 818 49 87 9/73 Credit
Geods and services .. ... ... 250 49,81 87 9/73 Bank loans to businesses, change in 112
Goods, sorvices and remittance| z, 515 49 87 8/73 eene Borrawing, total private ........ 10
Gn,vt'rnnmn\ grants and capital transac 570 53 88 98/73 65/69 Commercial and industrial loans ngtandnm 4
iuhilities, liqui . 530 50 87 9/73 5/69 Consumer installment debt (1]
Liahitities, liquid and nnnl:quld 532 50 87 9/73 5/69 Consumer ingtallment debt, ehangzin . ....... *113
Liquidity, net ............ 521 49 87 9/73 seeee Consumer instaflment loans, delinguency ate 3
Mcrchandiso trade ... ........ 500 48 86 2/74 5/69 Mortgage debt, changein,...... O I £
Regerve position, U.8., official 534 50 87 9/73 5/68
Reserve transactions, official . 522 49 87 9/73 PN
Exparts [’}
Geods and sorvices . ... ..o 252 51 87 8/73 6/69
tncome on 1.8, investments alieoad ...l 542 52 88 8/73 §/69 Defens
Insestment, foreign diregt, in the U.S, 560 53 88 9/73 6/69 , m ; S
Imagstment income, militory gl 540 81 87 9/73 6/69 Eon"ag.[tm"drdg‘ mgnﬁr\é ﬂf:{lY]fqr-\~ et N bi?
Merchandise, adjusted ... oo §36 51 87 9/73 6/69 O;"’C" ltures aheoad, L. military b
e N ; i igations incurred, procurement s
Mititary sates to foreigners. . .. ........... L 546 82 88 9/73 5/69 Obligations incureed., total 318
Net, goods and serviees . .| 250 | ae,81 |87 9/73 ceres Drdgri now, defense products 8
Orders, new, aanufacturers’ dun e goods ..., 506 48 86 4/74 H/G8K Ordrr; W’W’ dcfenselmd 1ots industric ‘347
Orders, new, nonctectrical machinery .. .......... 608 48 86 5/74 ceves P 15 oW p l-, N S 4
3 - urchases of goods and serviges . ... .. Ceen | 206
Sn:umms, U.S., purchases hy toreigners 564 33 88 9/73 G/69 Sates, militory to foreigners 46
Tetal, excuding military aid .. 502 48 86 2/74 /69 T R e IR
Trangpartation and services, receiy 548 52 88 8/73 45/68 ofici N . Spe - Hude
Travelers, fureign, receipts from ... ... 644 52 88 9/73 4/69 gzggzig:izimlu&, government - Soo NA - Hudy, 296
e rts Diffusion indexes - See also Antigipat ¢2s and intant
Goods and Services . ..o 263 | 51 87 9/73 5/69 Capital appropriations, new, manufactuting . 1
Inzomo on foroign investment in 543 82 88 8/73 5/69 (laims, avy. woekly initial, unemrploy. insurangs . . . [11]
Insestment income of foreigners, mmmry Employees on nonagricultural payrolls O N L
expenditures and services . 541 51 87 9/73 /69 Industrial materials prices .... ......... ... 023
Ivestments abrood, U.S, direst 661 53 8/8 9/73 /69 Industrial produgtion ....... ... PP B {1}
Murchandise, adjusted, exeluding nnhtuy 537 81 87 9/73 $/69 Orders, naw, durable goods mdualrmq [t
M litary expenditures abroad, LS, ... 647 32 88 9/73 /69 Prices, 800 commonstogks ... ... 8
Securitics, foreign, U.S. purehases . 565 53 88 9/73 5/69 Prices, wholesale, manufactured q.mr!s ......... (158
Tertal, general 512 48 86 2/74 5/69 Profits, manufacturing .. ..... (K
Transpurtation and services, 1y nmm tm . 549 852 88 9/73 4/69 Sales, retail stores . {144
Travelers abroad, U.S., paymentshy ... 545 | 52 88 9/73 5769 Worioweek, ovg., produetion workers, mig. —. ... n
Bonds - Sen Interest rotos.
Building - See Investment, fixed. Disposable personal income - See NIA - National
Business foilures, current liabitities ... ........ ... ... 14 34 81 4/74 ceaes and gersanal ingome.
Business starts Durable goods
Formation, busingss, net ... ..o o *12 25,39 77 4/74 P Automobiles - See Automobites.
Ingorporations, new ... oL 13 45 77 4/74 P Expenditures, personal consumgt:on - See NIA -
Buying policy, production materials ........ ... ... 26 28 79 2/74 eens Personal consumption expendizuires,
Inventoris, busingss, ehangein ..... ..... . m
: Drdars, export, excluding motor vehigles ... .. . 406
' Drders, now . U L |
[ Orders, now, wmponums . e
Orders, unfilled ...... . it
Conag - See International comparigons, Ordars, unfilled, chdngﬁ in. 4
Capacity adequacy, manufacturers’ . ... .. ... ....... 416 | a4 8a 1/74 11/68 Ordars, untilled, to shipments . e 852
Capacity utilization Sales, findd .. .......... e . 170
Gap {(potential GNP less actual) . 207 61 93 4/74 veeen
Qutput te capaeity, manufacturiig 850 62 96 12/73 PN
Putentio) GNP, constant dollars .. 206 | 61 95 4/74 e
Capital consumption allowanees ... ................ 296 | a7 72 11/73 10/69 €
Capitat investment - Sen lovestmen|
Cars - Sre Automobilis. Edrnings - See € ion of employecs. |
Cash flve, net, cerporate, sanstant doll 35 31 80 8/73 Emptayment and unemployment
Cash flow, net, corporate, current ga 34 3 80 8/73 Acesssion cate, manufocturing .. ... . . 7
Cempensation of employess - beuuﬂmi\ll/\ Covitian fabor force, total . ... .. 111}
ant parsonal incoma. Claims, ave. weekly initial, sneewploy. o
Compensation, average homlv, oIl emptoyees, Chaims, avi. weekly initi, unmpﬂwy
private nonfarm . ..., ..., .. 745 38,59 92 9/73 0/72 dilfusion index ., 8
Compensation, real uverage Employed persons in - 442
private noafarm . ... ... e e e 746 58,59 93 9/73 10/72 Employers, mfg, and teade, diff. rmmnn XL 446

*Denates series on the 1966 NHER “short list™ of indicators.
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#The “nuember” for this series title was changed since the publication date shown.

SR,

e

a4
an

o

R
37
W7
6Bl
Bi3
38
KL
37
4
$7
KL

G

ki
an
a6, 10
a6
B, 10
44
a

Hh

H
i
i
By
i
11, N
Hi

6
[R)

10
an
44
s
)
o
[had

I

2n
(1
240,144

6
3]
A

NIA means Nationd brcone o e Poadie s Yoo

LR
N

H
; HY

i

(i)
1R
(i)
&)
]

1,80

.
ol

oy

‘8

1, 100

17,100
R, 101
07,94
"Wy

1, 00

Ry

IR, 102
17,400

"
"
P
Wi, 9
"
"
T
|

1

Swiiy

¢ 6472
6/
10,52
G
6770
P76t
11/08
13768
u/’m venes
5/ RPN
RYAL) 11 68
VAL G/
g Ry
/M4 seers
Wrova 168
i
5/ 11,68
{111
(ran
12,72

10,7712
10,718

11, 7%
/74 eoas
9. 73 H/6n
/14 Ceoae
1714 oo
RYAL] veoas
4078 7GR
194 10534
K] 8/

S & FAK 10.768
394 avees
4/ 61
78 ceun
14074 A/
a4 cvene
R ceeae
14774 W0 "
Y 676
/74 asene
3774 CYRE)

AT
98 10744
1774 N/GRE
LRNE] Q768
LENE] aveee
LRNE] H76GR
LER] 976G
RT3 VLS
114709 10769
KAYR]

KA
a774
494
29
V199




ALPHABETICAL INDEX—SERIES FINDING GUIDE—Continued

Series titles Series ; c:':::}r:ls;:fs) Historical |  Series Sesies titles Series ] C: gi":;ﬁg;) Historical | Series
{See camplete titles in “Titles and Sources of number Pag data  [descriptions {See complete titles in “Titles and Sources of Aumber Pag data  [descriptions
Series,” following this index} Charts Tables (issue date)jlissue date} Series,” following this index) Charts Tables (issue date)ffissue date)
Employ and yment~C International comparisons—Continued
Employees on nonagricuttural payrolls ... .. ... ... * 21,4 75 7/73 8/68 Industrial production
Employees on nonagricultural payrolls, components. | D41 | 64 98,100 7/73 ceves Canada 123 |67 103 1/74 10/72
Help-wanted advertising in newspapers ........... 46 21 74 3/74 cesen France .. 126 67 103 1/74 10/72
Help-wanted advertising to persons unemployed 860 62 96 3/74 cesee ltaly . 127 67 104 1/74 10/72
Job vacancies in manufacturing B 50 21 74 7/73 10/72 Japan. ... 128 67 104 11/73 | 10/72
Layoff rate, manufacturing ... ... 13 20 74 7/73 8/684 QECD, European countries ”” 67 104 1/74 caroe
Man-hours in nonagricultural establishments . .. .. .. 48 21 75 1/74 8/684# United Kingdom 122 67 103 1/74 10/72
Man-hours in nonagricultural estab., rate of change. . | 48 65 PN 1/74 8/68# WestGermany ............ooiiiiiiiii 125 67 104 1/74 10/72
Marginal employment adjustments 813 |38 83 5/74 | veuen Stock prices
Overtime hours, production workers, mfg. . 21 20 74 7/73 vesas Canada 143 68 104 12/73 | evunn
Persans engaged in nonagricultural activities . . 42 21 75 2/74 4/72 France .. 146 68 104 12/73 | ...
Unemployed persons in civilian labor force ... .. ... 843 60 94 2/74 4/72 ‘Iltaly . :g gg }g: ig/ ;g AR
Unemployment rate, both sexes, 16-19 years ... ... 8456 60 94 2/74 4/72 ana"d‘ K d c 12 68 104 12/73 AR
Unemployment rate, females 20 years and over . 845 60 94 2/74 4/72 Ungte s INGAOM . .o 19 68 lo4 1 2/ 73 ceeee
Unemplayment rate, 15 weeks and aver *84 22,42 75 2/74 4/72 wmteG tates ... 68 104 2/73 Teeee
Unemployment rate, insured, average weekly . 45 22 75 5/74 6/69 est Germany ... 145 12/ e
Unemployment rate, males 20 years and over 844 60 94 2/74 4/72 \nventories
Unemplayment rate, marsied males, spouse present . | 40 22 75 2/74 4/72 N . 5 N
Unemployment rate, Negro and other races ....... 848 60 94 2/74 4/72 B:rsi":‘::: é%ﬁg;?ig?zb:rs‘?;gi‘m -See NIA - Gross
* s :
Bnemploymem rate, total .. 43 22,41 78 2/74 |y 4/72 Finished goods, boak value, manufacturers’ . ... ... 65 29 79 4/74 9/68
nemployment rate, white ............. 847 60 94 2/74 4/72 Inventories to sal facturi d trad 851 62 96 4/74 2/68
Workweek, praduction workers, components .. .. .. D1 63 97,99 7/73 reses |:;§:t:12§f aﬂ;apisr'c::sri]#gac uring and trede ... 815 38 83 5/74
y } * o0 39 | 7. | 22 | ares |  Investmentand purchasing ........... crass
Workweek, production workers, manufacturing .... | *1 20,39 74 7/73 8/68 Manufacturers’, baok value .. 212 24 84 1/74 11/68
Equipment, business - See Investment, fixed. Manufacturers’, condition of .. ... 414 44 84 1/74 11/68
Exports - See Balance of pmts. and NIA - Fareign trade. Menufacturing and trade, book value . * 29,42 79 4/74 2/69
Manufacturing and trade, changein .. ... *31 28,40 78 4/74 2/69
F Manufacturing and trade, diffusion index ......... D460 | 47 85 1/74 11/68
Materials and supplies, chenge in mfrs.’ book value .. | 20 28 79 4/74 9/68
Federal fundsrate .. ................. ...l 193 |35 82 11/73 | 11/73 Materials purchased, higher inventaries 37 28 78 3/74 e
Financial flows, sensitive 817 38 83 5/74 reae Production materials, buying policy ... 26 28 79 2/74 N
Fereign series - See International comparisons. Valuation, adjustment of, corporate profits ....... 286 16 72 11/73 | 10/69
Foreign trade - See Balance of payments and NIA.
France - See International comparisons. Investment, fixed - See also NIA - Gross private
Freereserves . ... .. ... ... .ol 93 35 82 12/73 | 11/72 domestic investmant,
Capital appropriations, manufacturing, backlog .... | 97 27 78 5/74 .
Capital appropriations, new, manufacturing ....... n 26 77 5/74 veveo
Capital appropriations, new, mfg., diffusion index .. | D11 63 97 5/74 vesee
G 0 Capital investment commitments .| 814 38 83 10/73 | seese
Construction contracts, commerciat and industrial .. | 9 26 77 4/74 veeon
Government - See Balance of payments, Defense, Construction contracts, total valug .............. 8 25 77 P cveee
and NIA. Construction expend., bus., mach. and equip. sales . . [ 68 27 78 8/73 9/68#
Gross national product - See Capacity utitization and Equipment, business, ratio to cansumer goods ... .. 853 62 96 3/74 11/68
NIA. Foreign direct investmentsinthe U.S......... ..| 560 53 88 9/73 5/69
Orders, new, capital goods industries, nondsfense ... | 24 26 77 8/73 9/68
Plant and equipment, contracts and orders ........ | *10 25,39 77 5/74 9/68
Plant and equipment, new business expenditures ... | *61 27,42,43| 78,84 1/74 11/68
H Plant and aquip., new bus. expend., diff. index . b61 46 85 1/74 11/68
U.S. direct investments abroad ............... . 561 53 88 9/73 5/69
Hours - See Employment and unemgployment.
Housing Investmants, financial - See Balance of payments,
Residential structures - See NIA - Grass private Composite indexes, Interest rates, |nternational
domestic investment. comparisons - Stock prices, and Price indexes - Stock.
Units authorized by local building permits ........ *29 26,39 78 3/74 4/69 Italy - See International comparisons.
Units started, private, total 28 26 78 3/74 6/72
Vacancy rate, rental housing ................... 857 62 96 5/74 10/72
J
Japan - See Intarnatianal comparisons.
i
Imports - See Balance of payments and NIA -
Fareign trade. L
Income - See also Compensation of employees
and NIA - National and persona income. Labor cost per unit of gross praduct ................ 68 32 80 9/73 7/68
Households, compared to yearago .............. 420 45 84 3/73 11/68 |Labor cost per unit of output, manufacturing .. | *62 32,42 80 4/74 11/68
Households, mean probabifity of change .. .....,.. 425 45 84 3/73 11/68  |Labor cost per unit of output, total private sconamy ....| 63 32 80 9/73 10/72
fncome on foreign investments in .S, ... ...... 543 52 88 9/73 5/69 Labor cost, price perunitof ......... ... . ool *17 30,40 80 4/74 11/68
Income on U.S. investments abroad . 542 52 88 9/73 5/69 Labor force - See Employment and unemployment.
Persomal . ... *52 23,41 76 8/73 7/68 Layoff rate, manufacturing ..............ocoi el 3 20 74 7/73 8/68#%
Receipts for transportation and other Loans - See Credit.
services, U.S. balance of payments ............. 548 52 88 9/73 5/69
Receipts from fareign travelers in U.S. .. 544 52 88 9/73 5/69
Industrial materials prices - See Price mdexes I\/Iatenals M
Industrial production - See also International
COmParisans. Machinery - See Investment, fixed.
U.S., components ........................... D47 64 98,101 2/74 +«s0s  |Merchandise trade - See Balance of payments.
US,index ... *47 23,41,67| 76,103 2/74 11/68 |Military - See Defense.
U.S., rate of change 47 65 PR 3/74 11/68 IMoney supply, change in
Interest, net 288 16 72 11/73 | 10/69 Money supply . ... 85 33 81 3/74 10/72
Interest rates Money supply and time deposits . ............... 102 33 81 3/74 10/72
Business loans, short-term bank rate .. ........... *67 36,42 82 1/74 e Money supply, time deposits, and depasits
Corporate bond yield 116 35 82 1/74 7/64 at nonbank thrift institutions .. ............... 103 33 81 3/74 10/72
Federal funds rate .. 19 35 82 11/73 | 11/73
Mortgage vield, reside 118 36 82 1/74 7/64
Municipal bond yield . . . 17 35 82 1/74 7/64 N
Prime rate charged by banks 109 36 82 11/73 | 11/73
Treasury bill discount rate . 14 35 82 1/74 7/64 {National income and product accounts
Treasury bond yield 15 35 82 1/74 7/64 Budget
Internationat comparisons Expenditures, Federal ........... 602 54 89 9/73 7/68#
Consumer prices Receipts, Federal ... ... 501 54 89 9/73 7/68#
133 66 103 12/73 9/72 Surplus or deficit, Federal . . . 600 54 89 9/73 7/68#%
136 66 103 12/73 | 9/72 Surplus or deficit, government . ................ 208 17 72 11/73 | 10/69
137 66 103 12/73 | 9/72 Final sales - See also Sales.
Japan. .. ... 138 66 103 12/73 | 9/72 Durable goods 270 15 7 11/73 | 10/69
United Kingdom 132 | 66 103 12/73 | 9/72 Nondurable goods . . A 2a 15 7 11,73 | 10/69
West Germany 135 &6 103 12/73 | 9/72 Total, constant dollars . . ..............ccovenn.n 273 18 72 11/73 ceveo

*Denotes series on the 1966 NBER “short list” of indicatars.
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NIA means National Income and Product Accounts.
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ALPHABETICAL INDEX—SERIES FINDING GUIDE—Continued

Series titles Sarins (C:ZEHT’:;:E) Historizal | Series  Series ttlos
(Sen cmpleto titles in “Titles and Sourers of Pumber pag ~ data  ldeseriptions Sen complete titles in “Titles and Sovreqs ot
Series,” following this index) Charts Tables (issue dote) fiscue dote} Series,” following this index)
Natioma income and product accounts  Continued o]
Forsign trade - Seo also Balanee of payments
Exaorts, 9eods and serviges . . .. . 262 13 71 10/73 | 5769 OECD, Europ igs, industrial prod
Exaorts, guods and sorvices, nek . 260 a3 71 10/73 | 5/69 Orders, new and unfilled - See Anticipations ane
Exanets, goods and services, nak, peccent of GNP ... [ 250A | 19 73 10/73 | w0/69 intentions, Batance of payments, Defnse,
Imaorts, goods and sorvices .. ,........ e 253 13 71 10773 | 5469 Durable goods, and Investment, fixcd.
Output - See Industriat production, N1A. - Gross natianal
Govarnment purehases of goods and services produet, and Productivity.
Federal Governmen, constant dollars . . 263 |18 72 11/73 | 11/74
Fesderal Government, current dolloes . . . 262 |14 71 10/75% | 10/69
Fedderal Government, percent of GNP .| 262a |19 73 /73 | 10/69 [4
Federal, State, and local goveraments 260 |14 71 10/73 | 10/69
264 14,55 71,89 11/7% | 10/69  |Plant and squipment - See lnvestment, fixed.
State and locat umvommenus cunstant daflars . 267 18 72 11/73 | 11/73  |Price indexes
Stete and tocal governments, eurrent dotlars ..| 268 14 71 11/73 | 10/69 Consumer - See also International comparisons.
Stete and lpeal goveraments, prcent of GNP ..., | 266A | 19 73 11/73 | 10/69 All items R
Grass national product
Auto produet, gross, constant dallass ............ 249 18 72 W75 | ...,
GAP, eonstant dollars ... ... e *208 9,18,23, | 69,76, Dcfﬂators See NIA - Gross national piee
41,61 95 10/73 | 10/69 Labar cost, price per unit of
GNP, constant dollars, rate of chonge .. ....... . 26 |68 69 10/74 | 10/69 Materials, industrial . ..o o
GNP eurrent dollars oo coen o *200 9,23,41 | 69,76 10/79 | 10/69 Materials, industrial, companents e
GNP, gurront dollars, rate of change . 200 65 69 10/74 | 10/69 Stock - See also International comparisons.
GNP, gap {potentind less actual) . . 207 61 95 4/74 PRI 500 common stocks .. ....iiheieinn. G
GNP, potential, constant dollars 206 61 95 4/74 5110 comman stocks, dlffusmn index ...
Por capita GNP, constant dollars 217 9 69 10/73 | 10/69 Wholesale
Por gapita GNP, eurrent dollars 215 8 69 10/73 | 10/69 All commadities o
Prize doflator, impligit .| 210 9 69 1078 | 10769 Farm products . .
Prizo index, fixed weighted, gmss private produst ... | 21 56 90 9/73 foods and feeds, prncessed
Industrial commeodities . e
Gross private demestic investment Manufactured goods ........
Egaipment, producers’ durable 243 12 70 10/73 | 10/69 Manufactured goods, component;
linentorigs, busingss, change in, rnmnnl dullum 246 18 72 10473 <o |Prime rate charged by banks ..., ....,.
Inventores, business, change in, current totlars 245 | 12,28 70,78 10774 | 10/69  [Production - See Industrial producnor Investinnz, il
Imventeries, busingss, change in, percent of GNP, 205A | 19 73 10/73 | 10/69 and NIA - Gross national produet.
Imunum,m business, durable goads, shangs in . m 15 71 11/73 | 10/69  [Productivity
Imventaries, busingss, nenduralile goads, ehangein .. | 275 15 71 11/7% | 10/69 Qutput per man-hour, tatal private econoimy ...
Imestment, fixed, nonresidential, constant dollars ., | 247 18 72 10473 Output per man-hour, total private nunfarm ac.n.
Investrnent, fixed, nonresidential, eurrent dollars ... | 241 12 70 10/73 | 10/69  |Profits - See aiso NIA - National and pusonal ineo:
Investment, fixed, nonrgsidential, pereent of GNP .. | 241A | 19 73 10/734 10/69 Corporate, after taxes
Imvestment, gross private domestie, total .. ... ... . 240 12 70 10/74 | 10/69 Corporate, after taxes, constant deflars ... ...
Structures, nonresidential |, . 242 12 70 10/73 | 10/69 tncorne originating, ratio of profn e
Structures, residantial, cunsmnl dollars 248 18 72 10/73 | ... Manufacturing . .
Strugtures, residential, current dollars . . 244 12 70 10/73 | 10/69 Manufacturing and (ra e, net .
Strugtures, residential, percent of GNP 244A |19 73 10/73 | 10/69 Par dollar of sales, manufacturing ..
Profitability . ............ ... ...l .
Natienat and personal income
Conpensation of empleyess . .................. 280 16 71 11/73 | 10/69
Compensition of employees, pet. of national inzome | 280A | 19 73 11773 | 10/69 R
Disposable personal income, constant dallars . ... 225 |10 69 10/73 | 10/69
Disposabte personal income, curient dollirs . . 224 10 69 10/73 | 10/69  |Reserve position, US. official ....... ...........
Disposable personal income, pee tapita, const: 2 10 69 10/73 | 10769 |Reserves,free ...l
Disposable personal income, per eapita, curent dol. . | 226 10 69 10/73 | 10/69
erest, net ... oo 288 |16 72 11773 | 10/69
Interest, not, pescent of n.ntu»niﬂ uwomc ..., | 288A |19 73 11/73 | 10/69 S
National income .. . . .. 220 10 69 10/73 | 10/69
Personal income . . . e e 222 10 69 10/73 | 10/69  |Salaries - See Compensation of employees.
Prafits, corporate, and inventosy valuation adj. .. . . . 286 16 72 11/73 | 10/69  |Sales - See also NIA - Final sales,
Prafits, eorporate, and invo,nmu’v valuatien adj., Fina! Sles ..
peceent of natignal ingeme ., ..., ... 286A | 19 73 11/73 | 10/69 ies to sales, fe )and 1
Propriotors’ income . ... ... ool .. 282 16 71 11/73 | 10/69 Machinery and equip., and bus, €9 stuction mw nl
Propristors’ ingomo, percent oﬁ muunal NCOME . 282A | 19 73 11/73 10/69 Manufacturers’ total value . .
Hantal income of persons ... ... 284 16 71 11/73 | 10/69 Manufacturing and trade . .
Heatal ingome of persons, pet. of na 2 . 284A |19 73 11/73 | 10/69 Manufacturing and trade, nel dl“lﬂSlOﬂ index . ...
Rewilstores ................... SN
Persaal consumption expendituns Retail stores, components ...... ......
Automobiles .. .... R 234 12 70 10/73 | 10/69 Retail stores, constant dotlars .. .. ......
Durabla goods oo ovvvnny . 232 11 70 10773 | 10/69  |Saving - See NIA - Saving.
Durableg goods, exeept autes . ...... .. 233 11 70 10/73 | 10/69  |Securities - See Balance of payments, Inerest
Nendurablegods ... oo, 236 11 70 10/73 | 10769 rates, International comgarisons - Stack prices,
Persanal gonsumption expend., mml cunsnm dol .| 231 11,18 70 10/73 | 10/69 and Price indexes - Stock,
Personal sonsumption expend.. tatal, current dot 230 11 70 10/73 | 10/69  |Stock prices - See Price indexes - Stock.,
Persanal consumption expend., total, pet, of [;Nl’ 230A {19 73 10/73 | 10/69  |Surplus or deficit, government - See N1 - Budgpt,
Serviges ..o e e . 237 11 70 10/73 | 10/69
Swviny U
Conital consumption allowanees ..... .......... 296 17 72 11/73 | 10/69
Grasss llvinq, private and government L .. ..., 290 17 72 11/73 | 10/69 [Unemployment - See Employment ant unempluym[‘nl.
Porsanal saving ...y Lol o292 17 72 11/73 | 10/69  [United Kingdom - See International corparisons.
Parsanal saving to dispasabla usrmndl income . 854 62 96 9/73 7/68
Profits, undistributed curpnmtg plus mvmtarv
valugtion adjustment .. ....i. 0. L. 294 17 72 11/738 | 10/69 \
Su-plus or dofieit, govt. . ... e e 298 17 72 11/78 | 10/69
Vendor performance ... i
w
Nundumhh: goods
Exaenditures, personal cor 236 11 70 10/73 | 10/69  |Wages and salaries - See Campensation uf empleyens.
Imc\nmnf‘s, business, rhanga i . 275 13 71 11/73 | 10/69  [West Germany - See International o parisans.
Sates, final . e e o 274 15 71 11/73 | 10/69 |Wholesale prices - See Price indexes - Wholesnlu

*Denotes sories o the 1966 NBER “shert list” of indicators,
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ILES 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
e period except for series designated by “EOM” (end of
th) or “EQQ” (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
1 asterisk (*) are included in the 1966 NBER “short list”
yclical indicators, chart B8. The “D” preceding a number
ates a diffusion index.

National Income and Product

Gross national product in current dollars {0Q).—
Department of Commerce, Bureau of Economic
Analysis (A1, B2, B8, ES)

Gross national product in 1958 dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis {A1, B2, B8, E1, 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 Ana(lysij
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
doltars {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)
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233.

234.

236.

231.

240.

241.

241A.

242.

243.

244,

244A.

245,

245A.

246.

247.

248.

249.

250.

250A.

252,

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

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

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

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

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

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

Gross private domestic fixed investment, total non-
residential as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A11)

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

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

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

Gross private domestic fixed investment, residential
structures as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A11)

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

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

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

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

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

Gross auto product in 1958 dollars (Q).—Depart-
ment of Commerce, Bureau of Economic An(aly%ii
Al

Net exports of goods and services, excluding transfers
under military grants (Q).—Department of Com-
merce, Bureau of Economic Analysis {AD, D2}

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

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

253.

260.

262.

262A.

263.

264.

266.

266A.

261.

270.

2.

273.

274.

275.

280.

280A.

282.

282A.

284.

284A.

286.

286A.

Imports of goods and services (Q).—Department of
Commerce, Bureau of Economic Analysis
(A5, D2)

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

Federal Government purchases of goods and serv-
ices, total (Q).—Department of Commerce, Bureau
of Economic Analysis (A6)

Federal Government purchases of goods and serv-
ices as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A11)

Federal Government purchases of goods and services,
1958 dcllars (Q).—Department of Commerce, Bureau
of Economic Analysis {A10)

Federal Government purchases of goods and serv-
ices, national defense (Q).—Department of Com-
merce, Bureau of Economic Analysis (A6, D3)

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

State and local government purchases of goods and
services as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A1)

State and local government purchases of goods and
services, 1958 dollars (Q).—Department of Com-
merce, Bureau of Economic Analysis (A10)

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

Change in business inventories, durable goods
{Q).—Department of Commerce, Bureau of Eco-
nomic Analysis

Final sales (series 205 minus series 246), 1958
dollars (Q).—Department of Commerce, Bureau "of
Economic Analysis (A10)

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

Change in business inventories, nondurable goods
{Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A7)

Compensation of employees (Q).—Department of
Commerce, Bureau of Economic Analysis (A8)

Compensation of employees as a percent of national
income (0).—Department of Commerce, Bureau of
Economic Analysis (A11)

Proprietors’ income (0).—Department of Com-
merce, Bureau of Economic Analysis {AB)

Proprietors’ income as a percent of national income
{Q).—Department of Commerce, Bureau of Economic
Analysis (A11)

Rental income of persons (Q).—Department of
Commerce, Bureau of Economic Analysis (A8)

Rental income of persons as a percent of national
income (Q).—Department of Commerce, Bureau of
Economic Analysis (A11)

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

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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TITLES AND SOURCES OF
SERIES—Continued

288. Net interest (Q)—Department of Commerce, Bu-

reau of Economi¢ Analysis (A8)
288A. Net interest as a percent of national income (Q).—
Department of Commerce, Bureau of Economic
Analysis (A11)

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

292. Personal saving (Q).—Department of Commerce,
Bureau of Economic Analysis (A9)

294. Undistributed corporate profits plus inventory val-
uation adjustment (Q).~Oepartment of Commerce,
Bureau of Economic Analysis (A9)

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

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

B Cyclical Indicators

*1.  Average workweek of production workers, manu-
facturing (M).=Department of Labor, Bureau of
Labor Statistics (81, B8, E3, E4)

2. Accession rate, manufacturing (M).-Department of
Labor, Bureau of Labor Statistics (81)

3. Layoff rate, manufacturing (M).—Oepartment of
Labor, Bureau of Labor Statistics (81)
*5.  Average weekly initial claims for unemployment
insurance, State programs (M).—Department of
Labor, Manpowpr Administration; seasonal adjust-
ment by Bureau of Economic Analysis  (B1, E3)

*B.  Value of manufacturers' new orders, durable goods
industries (M).--Departinent 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 Bureay 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 MecGraw-Hill Information Systems
Company; seastnal adjustment by Bureau of Eco-
nomic Analysis May 1970 and by source agency
thereafter. (B3, B8)

1. Newly approved capital appropriations, 1,000
manufacturing corporations (Q).—The Conference
Board (83, 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, BE}

13.  Number of new business incorporations (M).~-Oun
and Bradstreet, Inc.; seasonal adjustment by Bu-
reau of Economic Analysis and National Bureau of
Economic Research, Inc. (83)

%4, Cument liabilities of business failures (M).—Dun
and Bradstreet, Inc. (86)
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15.

*16.

*12.

18.

*19.

20.

21.

22.

23,

2.

25.

26.

28,

*29.

*31.

32

33.

35.

31

Profits (after taxes) per dollar of sales, all manu-
facturing corporations (Q).—Federal Trade Com-
mission and Securities and Exchange Commission;
seasonal adjustment by Bureau of Ecoramic
Analysis {85)

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

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, Burcau of
Economit; Analysis; Department of Labor, Bureau
of Labor Statistics; and Board of Governors of the
Federal Reserve System (BE, B8)

Corporate profits after taxes, 1958 dollars {Q)--
Department of Commerce, Bureau of Ecoaomic
Analysis (85)

Index of stock prices, 500 common stocks (M).—
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).—Department of Labor,
Bureau of Labor Statistics (B1)

Ratio of profits (after taxes) to income originating
in corporate business ((1).—Department of Commerce,
Bureau of Economic Analysis (B5}

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

Department

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

Change in manufacturers unfilled orders, durable
goods industries (M).—-Oepartment of Commerce,
Bureau of the Census (B4)

Buying policy—production materials, percent of com-
panies reporting commitments 60 days or longer
{M).—National Associgtion of Purchasing Manage-
ment (84)

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

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

Change in hook value of manufacturing and trade
inventories, total (M).—Department of Commerce,
Bureau of Economic Analysis and Bureau of the
Census (&4, B8)

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

Net change in mortgage debt held by financial
institutions and tife 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; L).S. Savings and Loan League; and Board of
Governors of the Federal Reserve System; scasonal
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 Analysii )
BS

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

39.

40.

*41.

42.

*43.

*a4.

45,

4€.

*47.

48.

50.

*52.

53.

*54.

55.

“58.

57.

58.

59.

*61.

*62.

Percent of consumer installrient loars delinquen
days and over (F.OM).--Amercan Bankars As
ation; seasonal adjustment by Bureau of Econ
Anclysis and National Bures:: of Economiz Reses
Inc. {3imanthly since Deceribe: 1964)

Unemployment rate, married males, spo.Jse pre
iM).~Departmunt of Labor, Bureau of 1.abor §f
“ics, nd Department of Commerce, Busau of
Census

Number of employees on nonagricultural pay!
astablishment survey (M).--{12partient of Le
Bureaw of Labur Statistics {11, 88, €3

Total number of persons engaged in noragricul
actvities, fabor force survey (M).-Departmen
Labor, Bureau oF Labor Statistics, and De sartme
Cominerse, Burea of the Ceasus

Unemployment rate, total (M).--Departnient
Labor, Bureau of Labor Statistics, and Degartme
Conunerce, Burgaa of the Censis (M,

Unemployment cate, 15 weeks and over !
Desartment of Labor, Bureau af 1 abor Statistics,
Desartment of Commerce, Hurcau of the Census

L

Average weekly insured unemployment rate, $
programs (M}.--Departmeat of Labor, Manp
Administration

Index of helpwanted advertising in newsp:
{M). -The Conferance Board

Index of industrial production (M).- Board of
ernors of the | ederal Reserve System
(12, B8, E3, E4, E5,

Man hours in nonagricultwral establishrents (§
Departrient of Labor, Burcau Hf Labor Statis(tics
81

Numiber of jub vacancies in manufactur'ng {120
Department of Labor, Buriau of Labor Statistics

Personal income (M).--Dzpa-tment of Comm
Bureau of Eeunonic Analysis {R2

Wage and salary income in mining, manufacty
and construction (M).--Cepartmert of Comm
Bureau of Ecanamic Analysis

Sales of retail stores (M).

l]opdrtmﬂnt of Comn
Bureau of the Census (B2

B.13

Index of wholesale prices, ndustrial commo
(M).--Department of Labor, Buieau of Labor §
tics (84

Manufacturing and trade sales (M).--Oepartme
Commerce, Bureau of Feanoric Analysis and By
of the Census (82

Final sales {series 200 minus series 245) (Q).- Dy
mer:t of Comunerce, Bureau of Economic Analysi

Irdex of wholesale prices manufactured g
(M) --Departraent of Labor, Bureau 01 Labor S
tiss {85, D4, E3
Sales of ratail stores, 1967 dollars (M).-Depart
o° Commerce, 3ureau of Leonomic Analysis

total (Q).-Department o Comnwrcg, Burea

Business expenditures for new plant and equip
Eccnomic Analysis Bz, B#, C1

Index of labor cost per unit of output,
manufacturing -ratio, index of compensatio
employees in manufacturing (the sum of wa
salaries and supplements to wages and salarie
index of industrial prodictior, manufact
{).~Departinent of Cemmerce, Bureau of
nomic Analysis, and the Board of Governors o
Federal Reserve System (85




ITLES AND SOURCES OF
ERIES—Continued

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

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

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

Labor cost {current dollars) per unit of gross product
(1958 dollars), nonfinancial corporations—ratio of
current-dollar compensation of employees to gross
corporate product in 1958 dollars (Q).—Department
of Commerce, Bureau of Economic Analysis {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 (B3)

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

Commercial and industrial loans outstanding, weekly
reporting farge 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) [M1] (M).—Board of Governors of the
Federal Reserve System (B6)

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

Manufacturers’ unfilled orders, durable goods indus-
tries (EOM).—Department of Commerce, Bureau of
the Census (83)

Backlog of capital appropriations, manufacturing
(E0Q).~-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 (B6)

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

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

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

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

System (B6)
Yield on long-term Treasury bonds (M).—Treasury
Department (B6)

Yield on new issues of high-grade corporate bonds
(M).—First National City Bank of New York and
Treasury Department (B6)

Yield on municipal bonds, 20-bond average (M).—The
Bond Buyer (86}
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118.

118.

*200.

*205.

25.

810.

811.

813.

814.

815.

816.

817.

820.

825.

830.

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

Federal funds rate (M).—Board of Governors of the
Federal Reserve System {B6)

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

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

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

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

Twelve 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).—Depart-

ment of Commerce, Bureau of Economic Analysi? )
B7

Marginal employment adjustments—leading com-
posite index (includes series 1, 2, 3, and 5) (M).—
Department of Commerce, Bureau of Economic
Analysis (B7)

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

tnventory investment and purchasing—leading com-
posite index (includes series 23, 25, 31, and 37)
{M).—Department of Comnerce, Bureau of Eco-
nomic Analysis (B7)

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

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

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

Five coincident indicators—deflated composite index
{includes series 41, 43, 47, 52D, and 56D) (M).—
Department of Commerce, Bureau of Economic
Analysis (87)

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

C Anticipations and Intentions

61.

410.

2.

414,

416.

420.

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

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

Manufacturers’ inventories, total book value
(EQQ).—Department of Commerce, Bureau of the
Census (C1)

Percent of total hook value of inventories held by
manufacturers classifying their holdings as high, less
percent classifying holdings as low (EQQ).—Depart-
ment of Commerce, Bureau of the Census 1)

Percent of total gross capital assets heid 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 (E0Q).—Department of Commerce, Bureau
of Economic Analysis {C1)

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

425.

430.

435.

D440.

Da42.

D446.

D450.

D460.

D462.

D464.

DA466.

Mean probability (average chances in 100) of sub-
stantial changes (increase, decrease, and increase less
decrease} in income of households (0Q).—Department
of Commerce, Bureau of the Census (C1)

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

Index of consumer sentiment (Q).—University of
Michigan, Survey Research Center {ct)

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

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

. Net sales, manufacturing and trade (Q).—Oun and

Bradstreet, Inc. {Used by permission. This series may
not be reproduced without written permission from
the source.) (C2)

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

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

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

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

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

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

D Other Key Indicators

55.

58.

211

250.

252.

253.

264.

500.

502.

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

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

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

Balance on gbods and services; U.S. balance of
payments (Q). See in section A.

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

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

Federa! Government purchases of goods and services,
national defense (Q). See in section A.

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

Exports, excluding military aid shipments, total

(M).—Department of Commerce, Bureau of the
Census (D1)

123
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508.

512.

515.

517.

519.

521.

522.

530.

532.

534.

536.

5317.

541).

541.

542,

543.

544.

645.

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

Index of export orders for nonelectrical machinery
{M).—McGraw-Hill, Department of Economics(D1)

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

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

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

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

Net liquidity balance; U.S. balance of payments
{Q).-~-Department of Cormmerce, Bureau of Economic
Analysis (D2)

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

Liquid fiabilities {excluding military grants) to all
foreigners, total outstanding: U.S. balance of pay-
ments (EQQ).—Department of Commerce, Bureau of
Economic Analysis {D2)

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

U.S. official reserve (assets) position, excluding
military grants: U.S. balance of payments (E0Q).—
Department of Commerce, Bureau of Economic
Analysis (02)

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

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

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

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

Income on U.S. investments abroad: U.S. balance of
payments (Q).—[epartment of Commerce, Bureau of
Economic Analysis (02)
income on foreign investments in the U.S.: US.
balance of payments (Q).—-Department of Commerce,
Bureau of Economic Analysis (D2)

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

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

547.

548.

549.

560.

561.

564.

665.

570.

§75.

601.

602.

616.

621.

625.

647.

648.

740.

m.

745.

746.

Military sales to foreigners: U.S. balance of payments
(Q).—Department of Commerce, Bureau of Economic
Analysis (n2)

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

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

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

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

U.S. direct investments abroad: U.S. balance of
payments {().—Department of Commerce, Bureau of
Economic Analysis (D2)

Foreign purchases of U.S. securities: U.S. balance of
payments {Q).—Department of Commerce, Bureau of
Economic Analysis (DZ2)

U.S. purchases of foreign securities: U.S. balance of
payments {().—Department of Commerce, Bureau cf
Economic Analysis (D2)

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

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

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

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

Federal expenditures, national income and product
accounts ((2).—Department of Commerce, Bureau of
Economic Analysis (D3)

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

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

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

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

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

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

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

Index of average hourly compensation, all employees,
private nonfarm economy (Q).—Department o°
Labor, Bureau of Labor Statistics (D5}

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

748.

749.

750.

751.

752

770.

781.

782.

783.

784.

8.

842.

843.

844.

845.

846.

847.

848.

858.

859.

Negotiated wage and benefit decisions, all indus-
tries-first year average (mean) changes ((1). .
Department of Labor, Bureau of L abor Statistics(0)5)

Negotiated wage and henefit decisions, @Il indus-
tries—average (mean) changes over life of contract
{0).- Department b Labor, Buns: ¢f Labor Statis:
fics (DY)

Index of wholesale prices, all comnadities (M).--
Department of Labor, Bureau of Laber Statisties(D4)

Index of wholesale prices, processed foods and f2eds
V) Depantment ot Libar, Butisu of Labor Sta-
tisties (D4)

index of wholesale prices, farm producis (M).-
Depatiment of Lahor, Bureaw of Eabo- Statistics (D4)

index of autput per man hour, tota private sconpmy
{M.~Departinent  of  Labor, Buredn of  Labor
Statistics (D5)

Hepartment  of
{04, €5, F1)

Index of consumer prices (N}
Labor, Bureau of Labor Statistics

Index of cansumer prices, food (M} -Departinert of
Labor, Bureau of Lalon Statistics (D4}

index of consumer prices, comadities less {ood

{M).-Depantment  ut Labor, Fareau of  Labor
Statistics 1D4)
Index of consumer prices, services (M) Departrient
of Labor, Bareau of | abor Statisties 1D4)

Total civilian labot torce, lihor force survey
N}~ Department of Labor, Bureas of Labor Statis-
ties, ond Oepartment of Commeses, Buregy of the
Census {06)

Total civitian employment, lohor force survey
(M)~ Departiment 91 Lahor, Bureen of Labor Statis-
tics, and Department of Commee, Bureaw of the
Census (06)

Number of persons uneinployed, fabcr force sivey
iM).-Department of Exbor, Burecs ol Labny Statis-
tics, axd Dapartmany o Commeren, Bureau of the
Census (N6)

Unemployment rate, males 20 yeirs ind over, lehor
force survey (M) Dpntment of Labor, Busean of
Labor Statstics, and Oepartmest of Commerce,
Burea:: of the Censas (N6)

Unemployment rate, females 20 yrars and over, labor
force survey (M). :Degsrtment of Sabor, Burea of
Labor Statistics, and Departmeas of Commerce,
Burear: of the Census {D6)

Unemployment rate, both sexes 16-19 yeurs of age,
labor force survey M), l)on.nmtm o° Labor,
Burea: of Lubor Statisties, ae® Oepartment of
Comemerce, Burea «f 1w Census {D6)

Unemployment rate, white, lator force suvey
{V).~ Department ¢f Labor, Bures of Labor Statis-
sics, and Cepartment ¢f Coming e, Burecu of the
Census {D6)

Unemployment rate, Nagro and uthar races, labor
force survey (M) Department of Lior, Bureas of
Labor Statistics, and Department of Commerce,
Bureatt of the Censtis (D8)

Index of output per man-hour, total private nonfarm
{O).—Department  of  Labor, Hweau of Labor
Statistics (DY)

Real speridable average weekly e¢arnings of proJuc-
tion or nonsupervisory workers {with 3 dependents)
on_private nonagricultural payralls, 1961 dollars
(M).~Degartment o  Labor, Uaresa  of  Labor
Statistics (D5)
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E Analytical Measures

47.
48.

200.

205.

206.

207.

820.

850.

851.

852.

853.

854.

Index of industrial production (M}, See in section B.

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

GNP in current dollars {Q). See in section A.

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

Potential level of gross national product in 1958
dollars (Q).—~Council of Econgmic Advisers {ET)

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

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

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

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

Ratio, manufacturers’ unfilled orders (series 96} to
shipments, durable goods industries (ECM).—Depart-
ment of Commerce, Bureau of the Census (E2)

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

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

860. Ratio, help-wanted advertising in newspapers (serigs
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 carresponding aggregate series bear the
same number and are obtained from the same sources. See
section B for titles and sources of D1, D5, D6, D11, D19,
D23, D41, D47, D54, D58, D61, and section C for D440,
D442, D444, D446, DA50, 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 cormmon
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.

127.

128.

132.

133.

135.

136.

137.

138.

142.

143.

145.

146.

147.

148.

781.

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

Italy, index of industrial production (M).—lnstituto
Centrate di Statistica (Rome) (F2)

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

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

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

West Germany, index of consumer prices (M).—
Statistisches Bundesamt (Wieshaden) (F1

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

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

Japan, index of consumer prices (M).—Office of the
Prime Minister {Tokyo) {F1)

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

Canada, index of stock prices {M).—Dominion Bureau
of Statistics {Ottawa) (F3)
West Germany, index of stock prices (M).—
Statistisches Bundesamt {Wiesbaden) (F3

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

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

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

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



U.S. GOVERNMENT PRINTING OFFICE

DIVISION OF PUBLIC DOCUMENTS
Washington, D.C. 20402

OFFICIAL BUSINESS
FIRST CLASS MAIL

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

POSTAGE AND
FEES PAID

U.5. GOVERNMENT
PRINTING OFFICE
3715

1:»

U S MI\IL

et





