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NATIONAL CYCLICAL
INCOME AND INDICATORS
PRODUCT accounts sum- are economic time

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

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

ANTICIPATIONS
AND

INTENTIONS data
provide information
on the plans of
businessmen and con-
sumers regarding their
major economic activi-
ties in the near future.
This information is con-
sidered to be a valuable
aid to economic fore-
casting either directly
or as an indication of
the state of confidence
concerning the eco-
nomic outlook. A
number of surveys by
various organizations
and government
agencies have been
developed in recent
years to ascertain
anticipations and
intentions. The results
of some of these
surveys, expressed as
time series, are
presented in this
report.

This monthly report brings together many of the 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, and
various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expectations of
businessmen and the intentions of consumers. Most of the
content of Business Cycle Developments has been retained in
this new report and additional data reflecting the emphasis of
other approaches have been added to make it more generally
useful to those concerned with an evaluation of current
business conditions and prospects.

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

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

stions concerning this publication.

1ss them to Feliks Tamm, Statistical

itors Division, Bureau of Economic Analysis,
Jepartment of Commerce, Washington, D.C. 20233

1. The Composite index of 12 leading indicators in both
inal (series 811) and reverse trend adjusted (series 810)
has been replaced by a new index. The new index is the

b of several changes expected to result from a comprehen-
review of cyclical indicators begun in September 1972,

>dic reviews of the indicators are necessary because of

zing economic developments. This review by the Bureau of
>mic Analysis (BEA) is the first since 1966, It was direct-
7 Professor Victor Zarnowitz (Graduate School of Business,
srsity of Chicago) under contract with BEA and in collabora-
with the National Bureau of Economic Research (NBER).

ious reviews were conducted by the NBER,

The new index includes only four of the series in the old
¢ (Average workweek, Index of net business formation, Index
>mmon stock prices, and Index of new building permits).
series in the new index (3 -~ Layoff rate and 32 -- Vendor
>rmance), while not new to BCD, were not included in the old
x; and one series (10 -~ Contracts and orders for plant and
sment), which was included in the old index in current
ars, has been deflated (1967 dollars) for inclusion in the
index., The other five series in the new index are new to
Money balance (ML), 1967 dollars; Percent change in total
id assets; Net change in inventories on hand and on order,
dollars; New orders for consumer goods and materials, 1967
ars; and Percent change in sensitive prices (WPI, crude
rials excluding food and feeds).

Background information on the composition and construction
1¢ new index is provided in an article (see page v) by
3ssor Zarnowitz and Dr, Charlotte Boschan of the NBER., It
ld be noted that the charts in this article employ the

sed NBER chronology of cyclical reference dates for the
-World War IT period. Appendixes to this article provide
rmation on timing classification, construction of composite
ges, and descriptions and historical data for component

38 not included in the previous composite index.

(Continued on page iv.)

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

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

NEW FEATURES
AND CHANGES
FOR THIS ISSUE

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



2. The old composite indexes of leading indicators (series 810 and 811)
have been removed from the regular chart and table sections of BCD. However,
they will be shown in appendix G each month for the rest of this year. The
presentation in appendix G of the current-dollar and nonmonetary components of
the old index has been discontinued.

3. The seasonally adjusted Consumer price indexes (series 782 and 783)
and Wholesale price indexes (series 751 and 752) and the seasonally adjusted
percent change in CPI, all items (series 78lc) and in WPI industrial commodi-
ties (series 55¢c) have been revised for the period 1970 to date. These
revisions reflect the source agency's new seasonal adjustment of the basic
data for these series, The revised data are shown in the charts for the
entire period affected and in the tables for 1973 to date. Figures for the
period prior to 1973 will be shown in a subsequent issue,

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Prices and
Living Conditions.

4. The series on productivity and costs (series 63, 745, 746, 770 and
858) have been revised for the period 1947 to date. These revisions reflect
the source agency's adoption of Gross domestic product (rather than Gross
national product) as the basis for computing data on output per man-hour and
the inclusion of improved estimates of farm and nonfarm proprietor man-hours.

In addition, series 770, which is expressed in real (1967) units, is
revised for the period 1970 to date to reflect the new seasonal adjustment
of the CPI deflator. (See item 3, above.) The series on Real compensation
of employees, private nonfarm economy (series 746) does not reflect revisions
in the deflator. Revised data for this series, based on the revised CPI data,
will be shown as soon as possible.

Further information concerning these revisions may be obtained from the
U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity
and Technology.

5. The series on Real average hourly earnings (series 741) and Real
spendable average weekly earnings (series 859) have been revised from 1970
to date to reflect the new seasonal adjustment of their CPI deflators.

(See item 3, above.) These revisions are shown graphically for the entire
period affected and in the tables for 1973 to date. Figures for the period
prior to 1973 will be shown in a subsequent issue.

6. Monthly data for the series on Delinquency rate, consumer install-
ment loans (series 39) are now available from the source agency and will
henceforth be shown in BCD. The monthly statistics are available beginning
with January 1975 and will be published by the source agency on a quarterly
basis —- i.e., at about the middle of each quarter, monthly data for each
month of the previous quarter will become available,

7. The series on Change in money supply plus time deposits at bank
and nonbank institutions (series 103) has been revised for the period 1959
to date. This revision reflects the source agency's incorporation of data
for credit union shares into the basic statistics for this series. Further
information concerning this revision may be obtained from the Board of
Governors of the Federal Reserve System, Division of Research and Statistics,
Banking Section.
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Cyclical indicators: An Evaluation and New Leading indexes
by Victor Zamowitz and Charlotte Boschan

In September 1972, the Buresu of Econamic Analytis (BEA) initiated a new
comprehensive study of cyclical indicators.! One broad objective of the project
was to analyze a large coliection of economic time series 3o as 1o assess their past
and prospective usefulness as sids in the interpretation of current and prediction
of future business developments.2 The other was to use the results of that review
to recommend such changes in form and substance of Business Conditions Digest
{BCD) as are judged most likely to enhance the informetional welue of the
report, The BEA resaarch project is now scheduled for completion in the next
few months, The present peper surveys briefly the background, purposes, and
methods of the study and then concentrates on some of its results, notably the
new composite index of leading indicators. This first, selective progress report
will be followsd shortly by a monograph that will produce a complete account
of the analysis, techniques, and findings of the study.

BACKGROUND

Since the review of indicators by Moore and Shiskin in 1966, several
important developments had occurred which made it advisable to undertake
another appraisal of this system of economic data.

Inflstion. in 1970, for the first time in recarded U.S. history, GNP in current
dollars and other comprehensive nominal aggregates showed only retardations,
while GNP in constant dollars and other resl indicators (such as industrial
production and employment) generally showed contractions of the type
asociated with business recessions. This suggested the need 10 pay more
attention 10 the distinction between nominal and real indicators in dating and
analyzing business cycles, and we deelt rether extensively with this issue in our
work

Growth cycies. |n the post-Worid War 1} era, sconomic fluctuations in the
United States, and particularly in Western Europe and Japan, have become
generally much milder than they were in earlier decades. Frequently, they have
wken the form of alernating high and fow rates of economic growth, rather
than expansions and contractions, in major economic verisbles,® Turning points
in the teading indicators have sometimes predicted reversals in cydical activity
{recessions and recoveries) and other times merely the transition from the
vigorous to the sluggish phase of the growth cycle or vice versa, It would be most
useful to develop a system of indicators which could distinguish, on a current
basis, the signals of business cycle turns from those of growth cycle tums; but, as
yet, we have not developed such a system, and it is indesd questionable whether
such a distinction will be possible in practice. The treatment of growth cycles
will be taken up in a subsequent report; in this paper we deal with business
cycles. Accordingly, our interest here is in leading indicators as predictors of
business cycle peaks and troughs rather than of growth cycle turning points.

Exogenous disturbences and Government activities and policies. Recent times
have witnessed major economic disturbances associated with external and
political events, The occurrence or timing of such events is, in genaral, not
predictable by means of the professional skills and tools of economists and
statisticians, and their consequences are often difficult to foresee. In addition,
both the weight of the Government and the extent of its intervention in the
economy are much larger now than they used 1o be, These external and, in part,
random factors reduce the effectiveness of cydlical indicators and of all
forecasting approaches that rely mainly on the recurrent elements in the
interplay of forces within the sconomy.

Improverments in the use of cydical indicators {as in other methods of
econumic forecasting) depend importantly on the advance of knowledge about
the role of governmental stabifization policies and other activities; hence, the
need for 3 review and inclusion of governmental policy variables in BCD. We
believe it advisable, however, that such series be excluded from the composite
indexes and that the series representing the major forces operating in the private

 This project was performed under a ressarch BEA and Pro Victor
2amowitz of the Graduate School of Business, University of Chicago. Dr. Zarnowitz is re-
sponsible f0r tha overall direction of the study. Major parts of the project were carried out by
Woﬁ&eb&nmﬂ&wﬂmdwmmﬂmwmdmd
Charlotte B i contributions to this study ware made by the staff of the
Statistical Indicators Division of BEA. This staff is under the immediate direction of Feliks
Tamm, m-fofmeowmmd'smmmmwnmoihumu‘ L

sactor of the economy be kepet separate from the series representing governmen-
) policy actions and other forces external to the private sector. Separation of
the two sets of data (which, of course, is possible only to a limited extent) is
desirable so that interaction between them, and particularly between the leading
series and the econamic policy indicators, an be studied.

BUSINESS CYCLES AND THE RELATIONS
BETWEEN INDICATORS

Business cyclas are recurrent sequences of cumulative expansions and
contractions which are diffussd over a multitude of economic processes and are
directly observable in fluctustions of the major input and output series which
retlact aggregete aconomic activity.* While recurrent, the business cycles of
axperience are definitely nonperiodic; that is, their duration varies greatly, but
they ars sufficiently Jong 10 parmit cumulative movements 10 develop in both
downward and upwerd directions, which normally requires several years. They
also vary considerably in intensity and scope but are clearty distinct from the
much less synchwonized and smeller movemems of shorter duration. Although
widely diffused throughout the sconomy, they typically sffect some sectors and
proceses {e.g., manufacturing, inventory investment) much more than others
(e.g., services, money wage determination}. Business fiuctuations of the type
briefly described hare heve long been cbserved in modern weil-developed
e0ONOMIes with large private entivprise sBctors.

As implied by the pervasheness of business cycles, numerous time series
display cydical movements; is., “cydicsl indicators” abound, It is possible o
compare the different series with respect to how well they perform s indicstors
and to rank, select, and classify them accordingty. This is done according o a
number of specific criteria which are explained in grester detsil ‘zter on. The
selactad indicators ars those whose records stand out for the consistency with
which their movements have peralieled business cycies; the megularity of their
timing at turning points in aggregate economic activity; the prominence of their
cydlicst fluctuations relstive 10 shorter ermmtic changes and longer trends; and the
|wofmwndadmnsmmmmwcwm
particulerly, for the procsssss of general busi nd
This latter “‘sconomic significance’ ummwm&sadmmmm
|Mu:ltornlyssmdmmcmwns!~mgupmmmw causes, and
effects of business cycles

An analysis of the relationships among indicators shows thet important and
persistent timing sequences and amplitude differences exist among the various
series. The sequential relationships that link the individual indicators have simple
and sensible explanations, as illustrated by the following types:

{a) The lsack of ssriss thee represent eurly sisges of the prodicction and
investrment procesws relstive to those thet repressnt lete stages. Thus, for
example, contracts and orders for plant and equipment show targe swings that
lead, while business fixed investment expenditures have smeller cydical
movements that coincide with or lag the fluctuations in aggregate output. Leads
of new orders or contracts are necessarily involved whers goods are made o
order rather than sold from stock.

{b) Timing relstions thet reflect sequences of business decisions urdier
caonditions of uncertainty. For exampie, increased demand for output, calling for
additionsl tabor input, & likely to bs met first by lengthening the workweak and
only later, if still nesded, by hiring new workers, because the former adjustment
is less binding than the latter. Similarly, reductions in hours would precede
layoffs in times of falling demand. In the vicinity of cydlical turning points, the
uncertainty about the dicection, size, and duration of current and impending
movements in business activity is particularly large, so some tine will elapse
before the trend becomes clesrer and the interim decisions on hours are followed
by those that affect the number of persons on payrolls. Hence, cyclical changes
in average hours worked precede those in employment, particularty in
manufacturing.,

4 pkstorically, the series uged to the reference dates of business Cycle pesks and
wmmmmmmumwtmhnamm
ment, GNP in doltars, i ion} but aiso the ralated nominal indicators
le.g., nati L d ing and trade maies, and, for early periods not covered by

Associate Dirsctor for National Analysis and Projects in addition, the study fiteed
from the advice, suggestions, mMmofmI:DTemnumm;m Edgw R
Fiedier, U.S. Department of the Tregsury, Chiairmen, The authors 8iso wish to thank Geotfrey
H. Moore of NBER and Julius Shiskin of the Bureau of Labor Statistics for heipful

bank debits and peyrolts).

% The main facton in these theories can be roughly grouped as follows: (1) Tha intersction
between irvestment and final demand, or e i and saving ¢ )
changss in the wpply of money, bank credit, intersst rates, and the burden of private debt,

2 The present review foliows on a series of such reviews by NBER. The first sebection of
indicators, limited 10 revivals, was made in 1937, and the list was then extended to ractsions
and successively revissd in 1950, 1960, and 1966. See W. C. Mitchell and A, F. Bums,
Statistical indicstors of Cydlicsl Revivels, New York: NBER Bultetin 69, 1938, G. H. Moore,
Sestigtical ncticarors of Cyclicel Revivsls snd Recessions, New York: NBER, 1950, G. H.
Moore, od., MMIM 2 vols,, New York: NBER, 1961; and G, H. Moore and
J. Shiskin, Inds and & P New York: NRER, 1967,

35ee iise Mint2, 'Dauno U.S Growtn Cyces,” Explorstions in Economic Ressarch,
Occasional Papers of NBER, Vol |, No, T, Summer 1974.

Q) grs in price-cost relations, profit merging and totals, and business expectations. This,
am.smtanmm:m.mmmwmmucmm
eg. (1 i modals, hypoth that hasize lags and

aities n nd saving h mmsmwmlootmmomm
invesiment opportunities in particular industries; (2) containg both the okder credit and the
current monetarist theories; nd (3} covers the concept of harizontal Maladpatment repiting
in price-cost imbalances a5 well as that of b ’s ervors of g pesu-
mmFammdmwmmmm eV, Zunomu “The Business
Cycle Todey. An & ch *in U i, od., The B Cycte Todey, New York
NBER, 1972, pp. 1-38
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(c} Timing sequences thet refiect stock-flow reletiorships. A stock series
often undergoes retardation before reversal; hencs, the corresponding flow series
{or rate of change in the stock) tends t© turn aheed of the stock, Thus,
investment in inventories leads total inventorigs, net sccession rate leads
employment, and net change in bank loans 10 business leads the total of such
loans outstanding. Other timing regularities are revealed when the inflows and
outflows are obssrved seperstely. For example, the changs in unfilled orders
{i.e., the excess of new orders over shipments} leads new orders; hence, it aiso
leads—by long intervais—shiprments sng total unfilled orders. This is so because
new orders have both larger and seriier fiuctustions than shipments.

However, the existence of these regular timing sequences among various
sonomic time series is not enough to demonstrate that soma indicators are
likely to lead, other to have approximately coincident 1iming, and still others to
lag at business cycle tuns. The additional step that is nesded is implied by our
definition of business cycles as fluctuations in aggregate sconomic activity; thus
the series that tend 1o coincide include the aggregates of input and output. The
cyclical tums in these varisbles, and in their major sensitive components, usually
occur in relatively close clusters in time about the tuming points merking the
transition from an expansion 10 8 contraction or vice versa, Since series such as
new orders, building contracts, and the average workweek tend to lead industrial
production, construction work, and empioyment, respectively, they are also apt
w0 lead at the reference dates of 1he business cycle. By the same token,
inventories should lag the reference turn, because a decline (rise} in saies and
output (when recognized 13 more than transient) creates pressures 10 raduce
{increass) the stocks of materials and finished products. Short-term bank loans
o business firms, which are used 10 a large extent for inventory financing, would
therefore also tend to lag, and so would the interast rates charged on them,

The jeading indicators, while helping to predict the more sluggish variables,
are themssives considesably more difficult to predict. One reason for this is that
they are, in general, highly sensitive to disturbances of all kinds and s are
particularly volatile. Many of them, 100, are tied to expectations and decisions
that are in part “autonomous.” However, major changes in some leading
indicators can also be attributed in part 10 the prior behavior of the laggers.
Thus, the downtum in inventories precedes, and may contribute to, the later
upturn in new orders and then in production, etc., as the need for stocks to be
replenished stimulates orders and helps to bring about the next recovery. The
deciine in interest rates during a recession would similarly assist in producing
early uptumns in housing starts, orders for capital goods, common stock prices,
and profits,

In summary, the choice of the principal leading, coincident, and lagging
indicators is guided by and is consistent with general economic considerations
and logic. This seems worth stressing since it is sometimes aserted, without
regard for evidence 10 the contrary, that the indicator approach has no
theoretica! justification. It is true, however, that the process of selecting and
evaluating the individual indicators is based largely on empirical screening and
scoring procedures applied according to certain specific criteria to large
collections of monthly and quarterly time series. in the present state of
knowledge, it is necessary to make wide, though careful, use of such methods in
order to identify and to retain indicators which on the record have performed
well even if their behavior has no completely satisfactory theoretical explana-
tion; of course, the sefies whose sconomic significance in refation ta business
cycles is better understood are, ceteris paribus, much preferred.

MEASURES OF CYCLICAL BEHAVIOR AND SCORING
OF INDICATOR PERFORMANCE

Six coritesia were applied in assessing and selecting the indicators: (1)
Economic significance—how well understood and how important is the rofe in
business cycles of the variable represented by the data? (2) statistical
adequacy—how well does the given series measure the economic variable or
process in question? (3] timing at revivals and recessions—how consistently has
the series led (or coincided, or lagged) at the successive business cycle turns? (4)
conformity to historical business cycles—how regularly have the movements in
the specific indicator refiected the expansions and contractions in the economy
a large? (5) smoothness—how promptly can 3 cyclical turn in the series be
distinguished from directional change associated with shorter {mainly irregutar)
movements? and (6) currency or timeliness—how promptly available are the
statistics and how frequently are they reported?

A formal, detailed weighting scheme t0 score each series according 10 its
relevant characteristics was first developed and applied in the 1966 indicator
study by Moore and Shiskin. The present review uses an explicit scuring plan
which is generally similar to theirs and deviates only in a numoer of details. The
system disciplines and systematizes the judgment of both reviewer and user of
the indicators. It is an effort to insure that ati the important aspects of the
evaluation problem are considered in a consistent and, to a significant extent,
replicable way. Clearly, any scoring plan, no matter how carefully conceived,
will include some subjective or arbitrary elements about which judgments could
differ considerably, but these are largely matters of detail which seem unlikely
10 impair seriously the value of the system as a whole.

The maximum scores listed in 1able 1 show the weights assigned to each of the
six principal criteria and their components {cols. 1-2). These weights reflect a
broad judgment about the relative importance of each of the respective criteria
for the assessment of the performance of the indicators. The main considesations
on which the judgment is based are as follows:

{a) Scoring the economic significance characteristic is dsfficult and inevitably
subjective, allowing by and ‘arge onty for ordinal assessment. While this part of

the evalustion is undoubtedly important, is seemed advisable to handle as much
of it as possible by preseiection. Thus, data representing variables judged to be of
low economic significance have not been included in the review. This makes it
possible to sssign to this qualitative characteristic a weight of no more than 16.7
porcent, or one-sixth of the total.

{b) Statistical adequacy is judged equally important. Here a number of
subcomponent scores are determined and summed so that the evaluation is
largely quantitative rather than quatitative,

{c} The consistency of cydlical timing is cucially important for the principal
use of the indicators: timely recognition (ideally, for the leading series,
reasonebly successful prediction) of business cycle tuming points. Hence, timing
is accorded the highest weight (26.7 percent).

{d} Conformity and smoothness receive the second and thicd largest weights,
respectively, since it is highly desirable that the movements of an indicator
paraliel business cycles and not be obscured by relatively large and frequent
irregular variations.

{e} Currency is given the smaliest weight. Prompt availability of the data is
cartainly important for current analytical and forecasting uses.® But a series with
8 consistently long leed and adequate conformity and smoothness can be quite
useful even if its currency is relatively low, whersas a series whose timing and
conformity are poor is not likely to be of much help (regardless of its
smoothness) even if it comes out promptly. Moreover, in order 10 distinguish
the cydical movements in a volatile series from short-term irmeguiar changes,
considerable smoothing may be neaded, which implies a loss in currency.

Our scores relate to the cyclicsl behavior of aconomic time series during the
peciod 1947.70, while the Moore-Shiskin 1986 review reisted to the period
before 1066 {as far back for each sories a3 data were mwiilable). Because our
scores are “‘rebased” in acoordence with the post-World War §1 distribution of
the cydica! timing comperisons, they differ apprecisbly in certain perts from
those of the Moore-Shiskin review; yet the overall weighting systems adopted in
the two studies are rather similar. (Compare cols. 1 and 3 in tabie 1.}

To explain further the rationsie snd applications of our proosdure, the sooring
of indicators under each of th- -~ mejor criteria is now described in some detail.
{The reader who ie not intarer-* in the more specific detailz may skip the
remaining pages of thic saction.) )

Economic significence. Two factors ere considee lere: tirst, the importance
of the economic process or varisble which the part _ular series stands for and,
second, the bresdth of coverage of the swies in terms of the representation of
the activity concermed. The series under review were classified by nine mejor
“types of economic procsss” and sech of thess clames wes subdivided into
several “‘groups of varigbles.'? It is clesrly thess major categories that can be
meaningfully compered in terms of “economic significance’ rather than the
individual series. Hence, as 3 first step, a broad hirarchy of three levels of
economic varisbies was postulated, namsly, in descending order:

{a) Comprehensive output and input aggregates in resi and nominat terms
{since they define best the general economic activity and aiso act as key
determinants in economic decisionmaking).

{b) The major components of the sbove aggregates and other variables to
which causal roles in business cycles are attributed (eg., investment, money
flows, profits).

{c} Variables whose role is primarily symptomatic rather than causal (e.g., the
marginal employment adjustments, change in mortgage debt).

Depending on whether the given series has a broad or narrow coverage, it is
accorded a score of 100 or 90 percent for economic significance if it belongs at
the top level of this hierarchy; 90 or 80 percent if it i placed in the middie
group; and 80 or 70 if in the low group. Thus, GNP was scored 100 percent and
industrial production 90 percent; business expenditures for plant and equipment
90 percent and production of business equipment 80 percent; average weekly
unemployment insurance claims 80 percent and the layoff rate in manufacturing
70 percent. No series that scored less than 70 percent for economic significance
was included in the list of the principal indicators,

Statistical .8 Eight aspects of this characteristic are separately
assessed as follows (the maximum contributions 10 the total score for statistical
adequacy are given in parentheses): {1} Quality of the reporting system {15
percent)—whether set up directly for statistical purposes, 3 byproduct of an
administrative program, or nonexistent (as for series that are based on indirect
sources, e.g., estimated from related variables); (2) coverage of process {15
percent)—full enumeration, probability sample, or other sample classified by
coverage: (3) coverage of time period (10 percenti~full month or quarter, 1 day
per week or 1 week per month, or less {e.9., 1 day each month); (4) availability

$For special rules refating 1o the currency requirements of series included in the teading
composite index, see P, ix,

?The major types of economic process are the following: |. Employment and
Unemployment; I, Production and Income; 111, Consumption, Saving, and Destribution; IV,
Fixed Capital Investment; V. Inventory and Inventory lnvestment; Vi. Prices, costs, and
Profits. VI, Money and Credit; VI, Foreign Trade and Fayments; IX. Government Activities.
There is swong famity b this classification and that p y emploved in
BCD, but some madifications had 1o be made 10 accommodate the many new series con-
sidered. Groups 11 and W1 above correspond roughty to Group H. “Production, Income,
Consumption, and Trade,” in the present BCD division, Ses table 2 for the application of the
new classification 10 the series in the isading compoasite index,

* Yhose scores, first assigned by Josephine Su, NBER Data Bank Manager and Research
Analyst, were reviewed by severa swatistical agencies of the Federdd Government and reas:
sessed on the basis of their comments, We are wiry indebied for this expert assisiance,
although the responsibility for any errors must remain ours.
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TABLE 1. SCORING SYSTEMS FOR BUSINESS CYCLE INDICATORS

Maximum scores (percent)
BEA 1975 review'®
Moore-Shiskin
Line Criteria Principal Component 1966 review?
characteristics characteristics
1) (2) (3)
1]1. Economic BARNILLICADCO i cacsccscnrsssssnscns 16.7 20.0
2§ 2. Statistical adOQUALY..cceeccsccscrsorocnoe 16.7 20.0
3 . “w"‘n‘ .’.t“.oob-toilitl'lotiloooo 2.5
4 b. Statistical coverage of process....... 2.5
5 C. co"rm“ti- unlt,seeevcsvvocccnes 1.7
[] d. Measure Of OrrOr.sscsssesssssovccanses .8
7 e. Frequency of revisions..,.cc.covesaneus 3.3
8 f. Length of series......cccvcceessccccas 2.5
9 g. Comparability over time,.......cc00e.0 2.5
10 h. Other considerations....coorvcevsscoces .8
11 {3. 'l‘i.lin‘.......-..........n-uu--......... 26.7 20.0
12 At business a. Probability..cccc.e 10.7
13 cycle peaks...., \ b. Dispersion......... 2.7
14 At business 8. Problbilityu-..... 10.7
15 cycle troughs... b. Dispersion...cceeee 2.7
16 |4, CONLOTMItY csvvvossronstsccocsncscvscsanee 16.7 20.0
17 8. Probability.ceceessssssossacesssevsane 8.3
18 D. EXtra tUIDB.cccocvncovscsnrcoassessonse 5.0
19 Cs Alplit\lﬂ........-....u.......-....... 3.3
20 |5, SMOOtNNBBB e csvverccerscvesvcnscrncnccrans 13.3 10.0
21 | 6, CUrYBNCYscccccaccssnsssosscscencsvrosonanons 10.0 10.0
22 TOt&ALle.veeeccrsseavsosnvoncnasssscancen 100.0 100.0

l1pntries in column 1 do not add up exactly to 100.0 because of rounding; entries in column 2 do not add
up exactly to the corresponding entries in colusn 1 for the same reason.
2See Indicators of Business Expansions and Contractions, as cited, Part II and appendix A, for further

detail.

of estimates of sampling and reporting errors (5 percent); (5) frequency of
revisions {20 percent)-~none, once a reporting period, of more often; (6) length
of series (15 percent if data begin in 1948 or earlier); {7) comparability over
time (15 percent if no breaks since 1947); and (B) other considerations
{miscetlaneous shortcomings handied by judgmental avaluation}.

The above statistical adequacy scores consider only the frequency of revisions,
not their size. However, because business forecasters must use preliminary
estimates in lieu of the as yet unknown final values, series that are subject to
large revisions which frequently involve directional changes are particularly
troublesome, For this reason such series, regardiess of their statistical adequacy
score, are not incuded in the composite index of leading indicators.?

T

{21 mﬁmhummmdmhmmmuﬂndbv
NBER. As new and ravised dets accumulate over time, there is incressing need
tuamdhmnmmmmmnaéﬂmmlm

Measurement of the cyclicat timing characteristics of the indicators months, from August to May 3
has four phases: {1) tdentification and dating of the broad movements which troughs of U.S. business cycles in the 1948-70 period remain unchanged. The
constitute the so-called specific cycies in these time series; (2} deciding on the revised chronolagy is used for the timing snalysis in this article. **
reference dates to be used, i.e., on the chronology of U.S, business cycle peaks (3} 1t is not slways easy to maxch the specific fS) turms in 8 series with the
and troughs; (3) matching the specific-cycle tuming points with the correspond- reference {R) tums, particularly where the movements do not conform very wel!
ing reference dates; and {4) scoring the cyclical timing performance of an to the cyclicel fluctustions in the sconomy at large. As 8 rule, $ and R are

indicator, basad mainly on the probability that the observed number of timing
comparisons of a given type will be equaled or exceeded by chance.

{1) in the first phase of the timing analysis, the National Bureau of Economic
Research {NBER) computer program for the selection of cyclical turning points
has been extensively used.'® The specific cycles are “zfined as being always
significantly longer and usually, but not alweys, larger than the seasonal and

mmifmkta)mmmmmwlb)mm

M
{4) To dewermine the probsbilities for the various timing categories. the
individual timing comparisons are classified into three nanoveriapping catego-
ries: leads (denoted by —}, ags (by +), and exact coincidences {by 0). Inmnm

?For the adopted d of g the magnitude and impact of past
Julivs Shigkin, “"Messuring Current Economic Fluctustions,” Annals of Economic vdSoeu
Meap.rement, lanuary 1973, pp. 1-15.

190ver 96 percent of nearly 3,000 computer-selected turmns were accepted by judgment
based on NBER ruies and experience, lats than 3 percent were rejecied, and less than )
parcent ware shifted, The program failad to identity about 4 percent of all finally sslected
turning points,

The programmed selection of cyclical turning points is fully described and criticalty evalu-
awd in Gerhard firy and Quriotie Boschan, Cydlicel Anstysis of Time Series: Selected Pro.
cadures and Computes Programs, New York. NBER, 1971, chapter 2.

foll tp._imgmocemhmcvdacnlmmd«mwmadasof
“rough oocnaduus." which includes short leads and short lags as well a5

'V in this fssue of 8CD, the new relerence cycle dates are Thown anfy 10r the charts of the
new leading composite index and i components. The remmning series i BCD are charted
ording 10 the old reference chronology. The mew dates well be adoped for 3l se.es m the
noar future,

33 artwr F. Burns and Wesley C. Miichet), Measuring Business Cycies, New York NBCR,
1947, pp. 118120,
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“exact” coincidences.)? The oversil distributions of nearly 1,500 timing
comparisons for a representative sample of 188 indicator series show 3 heavy
preponderance of leads over lags at the five business downtums of the period
194B-70. At the five uptums, on the other hand, the distribution was more
nearly symmetrical. The timing comparisons for the 188 series examined yield
the following tabulation of relative frequencies: !¢

R Jgh
Leads (L) sojmcidences (C) Lags (Lg)
PeakB,.ccocsvrsses 0.7 0.3 0.2
Troughd...eeeseeas .4 4 .4
All tUPBS s onenoe .58 35 .30

Using this distribution and the additional sssumption that the results in
successive cycles are independent, the probabilities corresponding to the
observed timing records of the indicators are datermined by application of
cumulative binomia! distribution.!$ Thus, the high relative frequency of leads at
recent business downturns, when translated into the high probability that such
Ieadsared:etodmm(p-07).mmma\agnesmusthweah-¢ly
consistent record of early timing in order :oquanfyasaleoderatpsks The
corrasponding probabilities for the other types of timing are much lower.! ¢

The timing scores also take into account the dispersion of the leads and lags
about their meen. The standard deviations of leads and 135s tend to be much
bmsnpnks&matumgn,mdwrmrefleﬁmsdnﬂm The scoring
for dispersion gets 20 percent of the weight in the overall score for timing.

, A series conforms positively to business cycles if it rises during
@XpaNsions in We economic activity and dectines during contractions; it
conforms invertedly if it moves countercyclically, i.e., down in expansions and
up in contractions. How well a series has conformed can he measured by relating
the number of business cycle phases that are matched by the specificcycle
movements to the total number of phases covered, taking into account the
directig\ of each movement and also the systematic leads or fags of the given
series.

Two other important aspects of cyclical conformity are included in the overali
conformity score, One allows for the number of “extra” specific cycles—
movements in the indicators which do not mateh the general business expansions
and contractions and can result in misieading “’false signals.” The other takes
account of the amplitude of cyclical fluctuations in the series, since—other
things being equal—larger movements will be more distinct, which is a positive
feature in an indicator. To derive the amplitude measure, we compute the
percentage change between the peak and trough values of the time series at
successive reference dates (shifted by the median timing) and divide the results
by the durations of the corresponding phases.'$ These per-month amplitudes are
then averaged for all reference phases, with phase durations used as weights.

To conclude, conformity scores are comouted on the 0-10-100 scale by adding
up the following three components: Probebiity score, maximum S0 points;
extra tums score, maximum 30 points; end amplitude score, maximum 20
points.

Smoothness. An indicator with a good performance record on cyclical
conformity and timing may, nevertheless, be of little value for current business
analysis and forecasting if its cyclical movemnents are obscured by large erratic
variations. Indeed, insutficient smoothness is the main defect in many indicators.
Higher degrees of smoothness can be achieved by certain simple, closely
interrelated devices—longer time units, moving averages, comparisons over longer
Time intervals— but always at a loss in currency. Sometimes it is advantageous to

+3Taking account of the systematic timing differences by type of tn which are strongly
in evigence, the concept of rough coincidences was modified to include the intervals -3 to +1
months at peaks and -1 t0 +3 manths at Iroughs. The pescentages of rough coincidences so
defined are 28 and 42 at business cycle peaks and voughs, respectively. Under the old
definition {-3 to +3 months at either twm), the correspanding proportions would be 34 and 56
percent. The exact coincidences account for about 8 percent of the observations at peaks and
2% peroent at troughs.

"4 Bocausa the concept of rough {rather than exact) coincidence was used, the entries in
each line add up t0 1.2, not 1.0, since some LMing COMParisons may be in two groups {L and
C. or Lg and C}, leads and lags are, of course, mutually exclusive. An exact coincidence is
counted as 2 half-lead and a half-1ag in the computation of the probabilities for leads and lags.

13 Yhis general approach, first adopted by Moore in Statisticsl Indicators of Cydiical
Mswm New York: NBER, 1950. is workable for the purpose on hand,
though the i ok can be ioned, Our procedure differs from that
foilowed by Moore (1950) and Maare and Shiskin (1966) in that we use different probabil-
ities wnd a modified concept of C. both reflecting the post-1947 timing distibutions.

"€in fact, a series may have more leads than rough coircidences at peaks and stitd score
pettr ¢ if it is reated as a coincider rather than as a teader (in which case it is 30 weated). For
exs aple, the index of industrial production has four leads at business cycle downturns 4
10:350 (4, #1, .6, -3, -3}1. The probabitity that four leads put of five possible comparisons
occuried by chance is 0.528 (based on p = 0.7), while the probability for three rough
comncgences igiveo . = 0.3) is onty 0.163.

17 Yhis 15 done by shifung the reference peak dates by the median jead of 1ag of the sevies
at peaks, and analogously for 1roughs. The average valuts of the series in 3-month penods
centered on the so-ascertained dates are then computed and compared 10 see her the
senses rose, declined, or showed no change in each of the cychcal phases covered. See Bry and
Boschan, op. cft., p. 105 1.

! ® Reterence ratner than speciliccycle anplhitudes are used 30 a8 10 have @ measure based
on only those movements in the given series that can be 3ssoctated with business cycles, {In
the 1966 study, amplitude scores were hased on speciticCycle figures, see Moore angd Shiskon,
op.cit. 0.9}

use smoothed data for erratic series that have (ong feads and come out relatively
promptly. As shown later, we have sometimes done so. in these few cases, we
have adjusted the scores t0 reflect the loss of currency incurred in the smoothing
process,

Our measures of smoothness {like thase used by Maore and Shiskin} are based
on the relationship between the irregular and the cyclical component of a time
sories. For monthly data, the MCD  {months for cyclical dominance ) estimate
is used. This identifies the shortest span in months for which the average
percentage changs (without regard 1o sign} in the trem#wde component of the
series is greater than that of the irvegular component.'*

Currancy. Two elements are considered here: periodicity (how frequently the
figures are compiled) and lag of relesse thow peomptly after the period 10 which
they refer the figures become availabie). The availability of daily or weekly
figures is an advantage because they help to make eerly estimates for the current
month and can be smoothed with a minimum loss of csrrency. The next best
thing is 3 monthly series that comes out soon after each month covered. Our
currency scores reflect the availability of the data to the BCD staff at the time of
their publication deadtine {about the 25th of each month).

COMBINING THE INDICATORS: RATIONALE,
CRITERIA, AND METHOD

The scoring procedures described above were applied to a large and diversified
collection of time series. Over 150 individual series already included in BCD and
a similar number of new series were considered. Monthly data accounted for
about two-thirds of that total, quarterly for the rest. Not alt of these series
qualified for full anslysis as cyclicat indicators, though the majority did. The
qualifying series represent a large body of material which is of direct interest to
tusiness analysts and provides the data base for forthcoming changes in the full
list of cyclical indicators in BCD. They will be presented in the comprehensive
report on the resuits of this project; but here we can deal selectively with only 2
fragment of that material, namely, the principsl indicators that lead at both
peaks and troughs of business cycles. Thus, the foous of our attention in this
amclesonmmsiathmndimmbemcludedmmenewmpome
index of laading indicators and on the comparison of the new with the old
index.

Why should indicators be combined into indexes? 11 the scoring system works
as intended, it will help us identify a group of series that are particuiarly useful
in providing advance information about an impending business downturn or
uptumn. These series are chosen from the many reviewed on the strength of their
performance on the average over the sample period, giving the preponderant
weight to the observations near the tuming points covered. When such indicators
are used for analyzing and forecasting business conditions, it is, of course,
assumed that they wili retain their anticipatory qualities beyond the sample
period, and each new recession or recovery will test afresh that working
hypothesis. Failures of individual indicators do not refute the method: rather,
they merely impeir and, if repeated, ultimately invalidate the particutar series
concermed. On the other hand, even 3 failure on a single occasion, if it extended
to the whole set of the principal leading series, would have strong negative
implications for the indicator approach.

The reasons why a group of indicators should be more reliable over time than
any of its individual members or subsets have to do with the nature and causes
of business cycles. it has long been observed thet each cycle has its unique
characteristics as well as aspacts which it shares with other cycles. There is no
single proven and accepted cause of cyclical fluctuations nor a single invariable
chain of symptorns. In other words, no set of simple, stable functions has yet
been identified that would adequately explain or prednct all the major
fluctuations of the U.S. and other modern economies.?® instead, we have 2
variety of plausible and not mutuslly exclusive hypotheses and a number of
frequently obsesved regularities which, though they might be expected to
persist, are certainly not immutable. Thus, how the individual indicators would
perform in a particular episode is likely to depend on which presumptive causes
of a cyclical reversal are then in operation and how (through which prooesl they
work. Some leading indicators, then, would prove mast useful in one set of
conditions, others in a different set. To increase the chances of getting true
signals and reduce those of getting #»lse ones, it is advisable to rely on all such
potentially useful leading indicators as a group.??

¥ For most series, 8 13-term Henderson moving average is used 10 fepresent the rend-Cycle
component. This is one of three smooth and Hexible ave:m which may be u\asen on the
basis of the relative itude of the irregutar and cyclical ts. For refatively
series, a 9-month Henderson curve is used; for arratic series, 3 23-month Henderson curve is
used, The irregular component is obtained by dividing the trend-cycle component into the
seasonally adjusted series. The ratio of the average percentage change in the irreguiar com-
Honent to that in the trend-cycle component, T/, generally declines as the span {in months}
Over which_the change is measured increases. MCD is the shortest span for which TT< 1.00.
The MCD, IIC and related measufes of variability are shown for many series in appendix A,
part 11t of BCD. For more complete explanations, see J, Shiskin, “Electronic Computers and
Business Indicators™ and "Stauistics for Short-Term Economic Forecasting,” chapters 17 and
18 in Businest Cycle Indicators, Volume 1.

3% 1t might be argued that if such an ideal model were avarable we would p bly hove
<°t that is needed for successful macroeconomic analysis—and forecasting and polikymaking as
well ~if the model coutd be imp ted with the available data a.9 used optimally for poluy
simulations ang prescsiptions

2'For 2 similar interp of the composite index of teading indicators, see Saut H.
Hymans, “On the Use of Leading indicators to Pradict Cyclicat Turning Pawnts,” Brookings
Papers on Economic Activity, 1973, Vol. 2, pp. 347-348.

viii
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Another important resson for combining the lseding series into composite
indexes is that the messurement errors in individual indicators {especisity in the
most recent observations besed on preliminary dsta) are often large. To the
extent that the data ervors in the different indicators are independent, the risk of
tmmmnbdunbanduadbymmtmmomb not from anyy one series
viewed in isolation, but from a number of series.2?

The leading indicators tend to be sensitive not only to sustained cyclical
fluctuations in the aconomy but aiso to frequent disturbances of all kinds.
Hence, the month-to-month changes in these series {afier elimination of seasonal
elements) tend to reflect the short amatic fluctuations much more than the
longer cyclical movements, By combining the leading series into an index, some
of that “noise” is eliminated; that is, a property constructed composite index
mbemd\mwﬂuﬂmmyofmlmhidudmmu

What requirements must the index mewt? Each of its components must
obviously rate weil on two counts: (1) Timing of the proper type?® and {2}
refatively high overall scores However, the selaction cannot be guided by the
scores alone, since more is required of @ good index then of 8 good single
indicator, An important requirement of the composite index is diversified
economic coversge. The t series should be drawn from all sconomic
process groups that fit well into the given timing pattern. However, brosd
coverage in these terms cannot be achieved except at some expense in accepting
tower scores.?*

Prompt availability of reasonably accurste dats i another requirement of an
index that is to be usful in current business analysis and forecasting. We have
therefore considered for the leading index only those sories that are available
monthly with sufficiently short publication lags and are not subject to large
revisions.

How are the indaxes constructed?®® There are five basic steps: (1) For eech
component series, month-to-month percent changes are computed. (For sories
which are expresaed as changes, month-to-month differences sre computad.) (2)
Each series of changes abtained in step 1 is standardized {i.e., dividad by the
long-run average of these changss without regord to sign). Standardization puts
all the components on an equal basis {i.e., their sverags month-to-month changs
uﬂmdmmﬂ\emvolmlo“frundanumhgmem {3) For
each month, » weighted average of the standardized changes derived in step 2 is
computed, with the componants weighted socording to their overall scores as
cyclical indicators, (4) The average changes from step 3 are olso standerdized
{i.e.. divided by their sverage without regard 1o sign). {56} The standerdized

average changes from step 4 are cumulated into 3 monthly index which is
mwsommm-mo"m the adjustment in stap 4, the averags
absolute month-to-month changs in the composite index is 1, which provides &
useful standard with which to compars changes in sany particular period.

COMPOSITION OF THE NEW INDEX
OF LEADING INDICATORS

The new index consists of 12 series drawn from six 6CONOMIC Process groups.
Group 1, Production and Income, is not representad because most series in this
group have coincident timing. Four series are retained from the old index {table
2, items 1-4); five are substitutes for related series in the old index (items 5-9);
and three are essentially new series representing activities not covered in the old
;moilmn"m 10-12). The sclacted series, which are shown in chart 1, are as

Employmant and Unemployment. The new index, like the cusrently
published one, includes two series on marginal employment adjustments. The
average workweek of production workers is retained from the old index, but thé
hyoffgte is somewhat preferable to, and replaces, initial unemployment
daims.

237his is, of course, 3 genersl argument that applies to other groups as wall, eg., to
coincident and lagging indicators. 1t could be taken 10 suggest the use of overlapping informe-

tion (ie., different meas: for ,umusmm.mm‘sh
undesirable on other ¢ duplication should be avoided xch as it resudts in unin-
tendad and ik ighting of some o in the index.

300 task here is to Consruct an index that would signal both types of tum, s i
components must jesd a3t both pesks and troughs snd score well on that basis. (Each must

mmenmmgdmﬁcnml..t L see dix A} This excludes i which jeed at
e.m-r i but not at both. Mssooddhemdmmn
desi o i bmﬂ\emmum

ummmmnmummmmmw

Consumption and Distribution. Two series are included from this economic
group. The orders series in the new leading index differs from that of the
that it mmmmmmmeeam
i defense products. This exclusion
tracts and orders for plant and
Tbonhrsmwmtonhem
ndex is expressed in constant {1967} doﬂars of the okd index, in current

The other series in this group is “vendor performance,” which measures
(inversely) the speed of deliveries as assessed by industrial purchasing agents.
Oeiivery slowdowns spreed in each expansion but begin to give way to speedups

but
miummwmmumwm)wmﬁmima

Mildimpumiuiur
mmmmmmmmmmnmmm.n
1967 dollars.
fnventory Investrnant. Varisbies in this category are particularty difficult 1o
measure. Moreover, rapid inflation can cause large shifts in the method of

" puay y
on-hend, pert of stocks thet lends itself 10 prompt adjustments aimed to offset
the od ovenall inventory position. (The stock and unfilled

23 The adjustments for the efiects of prics changss are, here and elsewhare, applied
wﬂvnmdhﬁwmdmm(ﬁ.@bmdﬂnma&um

pesks and oughs with a view to (1} menwmofhdxMQ
economic processes and (23 obtaining eartier and mors regular indications of recovaries [since
consistent and sizable lsads at troughs have been at 3 premium in the recent cycies). Good
prowummuh with regard (omeﬁm but not yet with regard 10 the second. Further
eflorts in this direction are beli d and will continue, The full report on the
project witt include the results of these experiments.

24This is 30 especialty if the indexes are restricted 10 savies that 1:od at both pedks and
woughs,

35The task of constructing and testing the indexes was performed by the Statistical
Indicators Divsion of BEA directed by Feliks Tamm. We thank in particular Morton
Somer, Barry Beckman, and Kenneth a-clwmolﬁnswsuﬂ for active msistance, The
tollowing discussion of the # d is starkly abbreviated, For turther deuwil, see
aopendix B,

24F o the procedures used for the "reverse trend adjusted™ index, soe apprndix 8.

27The tayol! rate, which was 1sed in an earlier (196D} index of leading series, had not been
available promotly enough in the pest, but this shoricoming has now been removed,

<)

3%The drawback of the vendor performence data is that they are available anty from »
regional, not the national, survey of purchasing agents. However, because of the highly diversi-
frad industry of the area covered by the Chicago urveys. despise their Jimited coverage, these
dets have a good record ss 8 cyclical indicator. Efforss are under way 0 explore the possi-
bility of extending the national survey to cover this variable,

¥9Sae Ruth P. Mack, Informaetion, Expactations, and Inventory Fluctustions: A Siudy of
Materisls Stock on Hend and on Order, New Yark: NBER, 1967, for the development of this
idea, aiso, Z . Qrders, Production, and | A Cyclical and Structurat Anslysis,
New York: NSER, 1973, chapwr 8, for further swplications W inventories and orders for
matesials and supplies.

7! The noving averages must be “wraiting”™ rathes than 0 that the ot
the leading index will be svaiable prompily. Hence, they must have short periads o that they
koep close to the dntt of the data proper. We use 3 4-month average wath wewghts 1,2, 2,1,
The lag is only | /2 monins. The scores for the series used i the CoMtrucuion of the indea
are based on the smoothed data and 30 reflect the greate: smoothness of the transtormed
indicator but also 1t shorter leads and effectively lower cumvency.
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excluding foods and feads, has a smell advantage, so this series is selected for
indusion in the composite index.’? Prices of raw materials required for
manufacturing and construction activities resct aarly 1o changes in the demend
for output of thess industries and promptly refiect pressures 10 buikd up of draw
down raw materials inventories. Although it woukd be highly desirable to have 3
direct messure of such demand, e.g., new orders for crude meterials, none is
presently available, and the rate of change in prices is ussd as a substitute.

Two components of the old index classed in Group VI had to be dropped.
One—corporate profits after taxes—is awailable only quarterly and with long

32The othar two series are the industrial matarials spot merket price index (BCD aries 23)
ad the "mneitive price index"' mmwnmmmm—a:
Yaats, ”MWM“W‘NWM“F%&-WHBW Journal of
oricen Statieth O 1973, pp. 782-787.} All these indaxts were
ch pthed with trailing weighted 4-month moving

delays and sequences of revisions. The other component—price-per-unit-of-
labor-cost index tP/ULC}—performed well in the past both as a leading indicator
generally and as a monthly approximation to quarterly profit mergin data, but
its recent behavior casts doubt upon the reliability of this series as 3 component
of the leading index.>?

33The PAILC index (BCD saries 17) coincided at the bisiness cycle troughs in 1958 and
1961 and lagged st the 1970 uptum. It showed a very rapid cise in 1973-74. Since the cost of

risls is » major ingradient of the vetue of g.om ouIPLY, its variations over Time may have
weﬂmmmﬁtmmEMwnmnohhmmmhmof
mywrishs 3 walt as of labor in ¢ mmmduusfcrmm
facturing. Good monthiy measurss of price-cost 4 ch y be very ab

i Mm-nlMMmmﬁﬂmtwat
with aveilsble deta. The resuls obtained 0 far are & g but not yat adequase for the
mlmmmmlmﬁmhmhmﬁmmmmnmmwﬁan
ubstitute for BCO 17 can be found and i into the composite indax,

TABLE 2. RELATIONSHIP BETWEEN THE NEW COMPOSITE INDEX OF LEADING INDICATORS
AND THE OLD INDEX

Series 1z old index®

Reason for change

Line| Series in new imdex’
1] Average workweek of production workers, | Same (I)
manufacturing (I)
2 | Index of pet business formation (IV) Seme (1IV)
3| Index of stock prices, 500 common Same (VI)
stocks (VI)
4] Index of new building permits, private Same (1V)

housing wmits (IV)

8 | Layoff rate, manufacturing (inverted) (1)

6 | New orders, consuser goods and materials,
1967 dollars (IT11)

7 | Contracts and orders for plant amd
equipment, 1967 dollars (1Y)

8] Net change io inventories om hand and on
order, 1967 dollars (ammoothed) (V)

9 | Percent change in sensitive prices, WPI
of crude materials excluding foods and
feeds (smoothed) (VI)

V1)

10 | Vendor performsnce, percent of companies

reporting slower deliveries (III)

11 | Money balance {iM1), 1967 dollars (VII)

12 | Percent change in total liquid sssets

{smoothed) (VII)

13

14
(8249)

15

Average wveekly initial claims for
unewpl oyment insurance (inverted) (I)

New orders, dursble goods (1II, 1V)

Same, current dollars (IV)

Change in book wvalue, manufacturing and
trade inventories (V)

Index of industrisl saterials prices

Corporate profits after taxes (VI)

Change in consumer installment debt

Ratic, price to unit labor cost,
manufacturing (V1)

Layoff rate leads more consistently at
troughs; classified L,L.L. Initial
cleaims classified L,C,L.

New series avuide duplication with
orders for equipment. Deflation needed
for better cyclical performance since
the late 1960°'s,

Deflation needed for better cyclical
performance since the late 1960's.

Coocept of including stocks om order is
better. Deflation is needed for
better cyclical performance since the
late 1980's,

Percent change is better than level.
Leads are more consistent, especially
since the late 1960°s.

Best availsble indicator of changes in
delivery lags. Good record of timing
and conformity.

Important measure of the quantity of
mopey in real terms. Good scores for
indicator performance.

Compreh ive of changes in
wealth held in liquid form by private
wonfinancial investors.

Quarterly ang tardy (low score for
currency).

Lacks timeliness. 1In recent period,
very erratic and more nearly coincident
than leading at troughs,

Failed to lesd at the last three
business cycle troughs (1938-70). Work
continuing on developing a satisfactory
substitute.

‘Roman numerals in parentheses identify the economic process groups as given in footnote 7 of the text.
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CHART 1. COMPONENTS OF THE NEW COMPOSITE INDEX OF LEADING INDICATORS
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NOTE: Circles entered on the chart indicate specific turning points; numbers indicate length of leads (-) in months

from reference turning dates.
¥ Revised reference turning dates, see page vii.

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

xi

L

1 1

4

40

39

38

120

110

100

35
30

25
20

15
12

10

200
175

150
125

100
15

Scale A

Scale A

Scale LY,

Scale L-2

Scale L-2

Scale L-2



CHART 1. COMPONENTS OF THE NEW COMPOSITE INDEX OF LEADING INDICATORS—Continued

(NOV,) (OCT.) (JULY)(MAY) {AUG.) (APR.) {APR.) (FEB.) {(DEC.) {NOV.)
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NOTE: Circles entered on the chart indicate specific turning points; numbers indicate length of leads (-) and lags (+) in
months from reference turning dates.

¥Revised reference turning dates, see page vii.
lyeighted 4-term moving average (with weights, 1,2,2,1) placed at the terminal month of the span.
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Money and Credit. n consumer Jnstaliment debt, the only series from AlS series included in the new index®® lsed on the aversge at both pesks and
this category included in the old lesding index, while without doubt an troughs fas shown by the medians in tabla 3, cols. 1-3). Indeed, virtually all
important indicetor, is not retsined mainly becass of lack of curmency and individusl timing obearvations for these indicators are lesds. and each of these
failure to lead at the recent business uptums?® Howeves, the new index series is clamified L, L, L. The same applies to most components of the index
coNntains two monetary indicators of major economic significance not previousty currentdy published {BCD 811), but one series {initisl unemployment claims, fine
used in the compasite index. 13} has a record of predominantly coincident timing at troughs and is classified
One of thes new indicators, the supply of money in real terms, plays an L, C, L, and another {(P/ULC, line 10) iacks consistency in its timing at recent
important role in modern macrosconormic theory, one considens the business uptums and is classified L, U, L. The leads are generally much shorter at
monetarist or the post-Keynesisn modeis. The observed cyclicat behavior of the troughs than peaks, but these differences zre on the somewhat less

ability to expand dapmmgnmﬂwdunm«o'hmm firms and

for loans and currency.® At the same time, the rise in consumer prices usually
acoelerates due to lagged effects of serlier monetary expansion and incregsing
cost amociated with high rates of capacity utilizstion, rising wages, and dther
factors. {During contractions, the situation is reversed, with the rate of increase
in money supply picking up early and the rate of increase in prices diminishing
gradually,) The combined effact of these two phenomena results in consistent
and early leads of resl money belances, a fact that has been recognized time and
agein by economic analysts and forecasters. Having examined several monetary
aggregates®® and altemative price defiators, we concluded, on the basis of timing
and overall scores, that the series M1 defisted by the consumer price index
(M1/CP1) qualifies best in this group.

The other new indicator from Group Vi1 reflects total liquid swets broedly
defined (M7). The nominal aggregates of money and liquid assets gre dominated
by strong upwerd trends, and their cyclical varistion tends to consist of
accelerations and retardations, or phases of high and low growth rates. In other
words, absolute declines in these series are rore and short. To bring out the
cyclical elsments in such variables, it is necessery 10 use them in the form, not of
levels, but of rates of change, Since these rates of changa are highly erratic when
taken monthly {in part because the differencing mapnifies meagrement errors),
we have agein smoothed the saries with short moving averages, When scored and
compared on that basis, the percentage change in total liquid amets of the

average
pronounced for the new setof indicators. (Comparecols. 1and 2, fines 21 and 22}

The scores for economic significance (col. 4) vary from 70 to 90 and average
sbout 80 for the series in the new, as well a5 those in the old, index. Statistical
adequacy {col. 5} is scored between 50 and 85 (on the average, 73 for the new
index and 71 for the oid index). The close comespondence in these two
COMPONANt 3cOres is NOT INPrising, since much the same standards were applied
in thess respects to the selaction of indicators for the two indexes. On the
whole, however, the scores of the series in the new index are higher than those in
the current index, mainly as 3 result of improvements in timing, smoothness, and
currency (cols, 6-10). The higher scores for the new index are attributable
peimarily to differances in composition, not in the applied criteria or weights.

All series included in the new index have timing scores ranging from 76 to 89,
whife five components of the old index score below 76 (between 54 and 72).
Closer axamingtion shows that the improvements retate to the timing a1 both
peaks and troughs but are farger for troughs. However, in some cases, the choice
of eorly lesders vith desiable timing characteristics imposes the cost of
accepting lower conformity scores. Three of the series in the new composite
index have conformity scores of less than 50 percent while only two in the oéd
index have such scores.

Definite goins in smoothness are postad for the components of the new index,
which on the aversge rate 8 points higher in this regard than do the

has an overail acvantage of earlier avoilability. Onty
series—change in stocks on hand and on order—will not be
wlwbuiym#\touumdumummmmmwwm

private domestic nonfinancial sector (M7) performs slightly better than the exch new issue of 8CD. (it will be included in the recomputed index the
much narrower and more strictly monetary totals such as M1 and M2. Alf thess following m)lnemmuﬁmrudimofﬂcoellusuonuuv
totals are Hinked by substantiat positive correlations, but M1 and M2 show long eight series; three of the missing figunes were addad to that index after 1 month,

leads that have occasionally exceeded the entite fength of 2 business cycle
contraction, making interpretation difficult. The leads af M7 were much shorter
and less varigble, averaging 6 months las against 15 and 19 months for M1 and
M2, respectively). Moreover, the relation between total fiquid assets and nominal
GNP was rather close and stable; e.g., the quarterly ratios of M7 10 GNP varied
in 1952-73 within the narrow range of 74.8 to 81.3 percent. In contrast, the
ratio M1/GNP declined from 34.3 to 18.1 percent in the same period. (The ratios
for M2, between 46 and 39 percant, were much more stable.) Lastly, the broader
aqoregates are presumably more endogenous.?? For all these reasons, the
percentage change in M7, smoothed with a weighted 4-month moving average,
was selected as the best leading indicator in this subset of the data under review.

THE RECORD OF LEADING INDEXES

AND THEIR COMPONENTS

Table 3 presents the average timing measures and scoves for the sample period,
1947-70, for the leading indicators in both the new and old composite indexes.

M Transtormations such as the use of x and did not p
sufticiently improved results either for this or other credit-fiow series, of which thechnngp in
comemercial and industrial business loans from large banks is particutarly interesting.

35 The Federal Reserve Board could, of course, try 1o offset such consequences of either its
own past policies or deve!opments in the private sector {as reflacted in chunges in the income
velocity of money and the “'money multiplies”) by increasing bank reserves or regucing
reserve requirements; but it may not wish to 4o s out of concern about ¢ tiation, Moreover,
ity interventions are unlikety 1o be always timely and adequate.

24The estimates, compiled by the Board of Gavemors of the Federal Heserve System,
inducde seven increasingly comprehensive aggregates, from

M= plus dermand its held outside the Treasury, Fedesal Resesve Banks, and
the vaults of commercial banks, and

M2 = M1 plus time deposits at commercial banks other than large negotiable certificates of
deposit, t0

M7 = holdings by the private domestic nonfinancial sector of currency, deposits at com-
murcial banks and nonbank thrife institutions, savmgs bonds, credit snion m

and the tast of the 12 components only atter 2 to 4 manths. This contributed an
esmatic element to the most recent values of the old index, thereby making them
fess useful for current analysis and 31 timas even potantially mislesding.?®

Table 3 concludes with a twofold summary: (1) Averages of timing and scores
of the series included in the indexes {fines 21 mzz;wwmmw

individual series; lines 23 and 24). Dewpite the advantage of having component
series with fonger feads at troughs, the new index does not anticipate business
uptumns by longer intervals than the old index.*® {Compere col. 2, lines 23 and
24)ﬂuwuwmof-mmfummemfamutv and smoothness are
considerably higher than the corresponding average scores of their respective
companents, 2 would be expected.*? (Cunmeou&aotnmmmza,
and 22 snd 24.) Moreover, mmhwﬂmwﬂ\omm

Chart 2 shows the new index and the old index prior to reverse trend
adjustment {BCD 811) for the period January IW) !97& sueuams
repressnt business cycle contractions, 1948-70, according to the revised NBER
chwonology., Numbers indicate the leads (-} in months from reference tuming
ammmwpmmmmmdusmhmw
through

{a) The new index, like the oid, shows two major “extra” movements—~the
dedlines in 1951 and 1966—connected with retardations but not contractions in
aggregate economic activity. The subsequent expansions in 1952-53 and 1967-68
are much more pronounced in the new index than in the old one, which would
have facilitated current analysis.

{b) The new index is visibly the smoother of the two; consequently, it gave
fewer "faise signals’™ of downtums or uptums.*?

3% The statf of the Statistical Indicators Division of BEA compiled the data for the new
index and made the y adj. for price ch etc. Members of the NBER suatt
computed the scores. In this connection, wa wish 10 thank particulanty Betty F. Tunstall and
Evelyn J. Crawtord, BEA, and Chantal Dulxin, NBER,

**Tiwo of the missing series are quite volatite and subject to large revisions. These are the
series on change in manutacturing and trade inventories and change in consumes instaltment
defit, The missing profit series, while much smoother, is quarierly —reported with lags of uwp to
4 ths and very in ity early The iSSiNg sevies, et business
fumamn which is also included in the naw compatite index, wul now be avalable in tune

short-term marketable U.S. securities, and paper. (A "
version of this series which inciudes holdings by 'omgners and the domestic financial
sactor has been used occasionalty by others.)

Mt and M2 are available for the entire penod covered. M7 presently beging in 1952, but it
probably will be possible to extend the series back to 1948,

We are indebted 10 Stephen Tayiur, Assistant Agdviser, Division of Rewearch and Statistics,
Federal Reserve Board, for clarifying information concerning these data.

71y may be important 10 recall that money in Lonstantdollar units i definitely an
endogenous variable, v the Q! ity of money, though also in part influencod
by the internai working of the economy [ ang ch ing from the Guivat2
saCtOr), is in large medsure exogenous, i.e., subject to r,omvollmg and couecnng actions by
monetary authorities. As noted early in this pager, it seems desirable not 10 include in the
teading index any series that represent largely “ooticy indicators™ Of govermenent activities,

tor i in the latest value of the index due to special ettorts 10 speed up the retaase ot
the information,

4% The reason is that some ot the new indicalors with early timing al troughs are volatile,
and their effective contribution to the index, after the standardizaion procedures usid, 1s
rather smatt, On the basis of mean rather than median LMIng, however, the New indiex does
show @ somewhat longer lead at troughs, The mean taids for the new index are 1).1 4.4, and
7.7 months at peaks, troughs, and alt tums, ively, the ¢ iy leads tor BCO 811
ae 11,1, 2.2, and 7.6 montha

1for the other characteristics, et scores cannot be assigned 10 a COMposie -,
rathes, the 1atter can only be evaluated according 10 the megn s ore of 1ts components.

43Despite the fact that noothress wores for the two ndeaes are the same IMCD 1,
more sensiive measures of smoothness indnate that the troquency of die o change o
20 percent less in the new index than m the old.

X

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



current recession, and & much esrlier ons than BCD B11.

The strength and persistence of recent infiation is, of course, the main reason
for the noted between the two indexes (as wetl as betwean other
important real and nominal series). BCD B11 consists of seven nominal
indicators {including both agpregates in current dollars and price indexes) and
five real indicators (series in physicel units, Quantity indexes, and relative prices
such as the PAULC ratio). It contains no deflated series. The new index consists
of three nominel indicstors, four deflated series, and five other resl indicators.
The substitution of the new index for the oid, tharafore, amounts to 8 strong
reduction of the dependencs of the leading index on cument-dollar aggregates.
However, it is not advisable to deflate all current-dollar series in the leading
index,** and it is important thet adjustments for price changes be applied with

43The index of det incident indk (&25) *'*‘hmmasnm
with this date, as would the subset of real indicators used in the recent NBER raview ot the
iamdwonolow&pvh

id, *’A New Defiated T

caution to selected series only. This is 30 because such adjustments are often
difficult and sometimes unneeded; they may worsen the conformity or change
the timing of & series; more generatly, they can cause ervors or distortions in the
data that are serious yet hard to identify.

The new index is also shown with a reverse trand adjustment {see chart 3 and
appendix B}, which makes it compersble to the similarly adjusted index BCD
810. The reverse trend adjustment adds 10 the upwerd movement of the index,
moking its trend equal to thet of the index of coincident indicators. The
adjusted indexes have shorter Jeads at pesks and longer leads at troughs than the
indexes without trend adjustments. Although the reverse trend adjustment
facilitates comparison between the leading and coincident indexes, the leading
index has other uses which do not call for axch adjustments. The relation
between the movements of the lesding index and its components can be readily
understood only when the index is in its original form,

in conclusion, it may be appropriate to remind the reader that no index of
lesding indicators {or, for thet matter, any other economic forecasting device)
can perform well if ussd mechanically and in isolation from other informational
tools. Good results can only be expected if the current behavior of such an index
is interpreted with experienced judgment and in light of other evidence. Even
then, of course, various extemal factors can occasionally distort the relations
between the Jeading, coincident, and lagging indicators of business expansions
and contractions. Morsover, change in the economy, and possibly
major unanticipated shifts in the inflation rates, will affect these relationships.
Continuous study of the indicators, not limited to any short st of series used
in the compaosite index, csnudodtol:uptmd:ofsudﬂdwelopnmtsandmake
best use of the spproach *

45Propossls sre being resdied for mbmission to tha 8CD Technicsl G ittee t
uuxrnmmonofmnewounudlmmdImngmdexsmdmfulllmofwdum-m
tors. Subsaquent issues of BCD, as well a5 the comprehensive report on the study, will include

nwwhmlmsdnecum mC‘rol S G
index of Leading ) ws." New E R Juty/Avgust 1973, pp. 3—17

this ial and verious other results, induding tests of the predictive performance of the
new indexes,

xiv
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TABLE 3. AVERAGE TIMING AND SCORES, NEW AND OLD INDEXES OF LEADING INDICATORS
AND THEIR COMPONENTS, 1947-1970

Median
leads (-) or lags (+) Scores?
(1n months)
Number and title
Line 1 Bcoaomic | Statis~
of series Pesks | Troughe t‘n spntri- | tteat | Timing | COREOTW- | Swooth- oy | Totar?
WRE | cance |adequacy y ness
(1) @ (¢ )] ) [¢)] (8) 7 (¢ )] 9) {10)
12 COMPONENTS
or NE¥ INDRX
1 #1, Average workwoek,
vamufacturing (I)... | -12 -2 -8 70 a0 an [ 0 [ 4] 73
2 3. Layoff rate, afg.
(dnverted) (1)...... {-12 -1} -61/3 7?0 20 ™ a0 [ ] 0 76
3§ X213, ¥ew orders, coasumer
goads snd waterials,
1967 dollars (II1).. | -6 -1] -4 172 80 ™ 76 70 a0 0 74
4 33. Vendor performance
[§ 5 ¢ & PR -6 -5 ] =8 70 75 ™ 44 ] 20 [ ]
$] #12. Net bus. formation (IV) | -11 -2| -3 20 [, 3 7 ] o0 80 73
8 104, Comtracts and orders,
plant and equipment,
1987 dollars (IV)... } -9 -2} -51/3 20 50 L 4 73 0 0 T2
T | %29. Kew bullding permits,
private bousing
wnits (IV)ecvccrsees [ ~13 -8] -9 1/3 0 ™ 20 58 20 20 76
81 X170, Change in stocks on
hand and oa order,
1967 dollars (V).... | =5 -4]| -t 1/3 20 53 | -4 a0 a0 40 71
9] %19, Stock price index,
500 common
stocks (VIdeeeoaoess | =9 -41 -85 1/2 80 L ] » 81 [ ] 100 [ ]
10 | X201. Pct. change, price
index for eruie
materials (VI).ce... §~15 =3] =5 /3 T 0 [ - [ ] [ [ ] 7
11 | X108, Momey supply, 1967
del. OI1/CPI) (VII) |~-10 ~-8] -9 90 s 20 9 100 [ ] »
12 | X136, Pct. change, 1liguid
assets (VII)icseeoae | ~6 172 -6 1 -8 0 2] - 11 20 [ ] ]
8 COMRONENTS OF BCD
IMDEX (BCD S11)
13 %5, Avg. weekly unemploy.
jasurance claies
(inverted) (I)...... }-12 of -8 0 38 [ 2} 20 60 | 70
14 %8, New orders, dur. goods
industries (111, IV) }-10 -2| -3 172 20 20 3 n o0 20 76
15| #10. Contracts and orders
for plant and equip.
(IV)isocsaoscnsesces [ =20 2] -8 90 50 ki [ 40 a0 (]
16| %31, Change ia book walue,
nfg. and trade
inventaries (V)..... |-10 2] -8 20 n 72 o [ ] N sl
17 ] =23, Industrial materisls
price index (VI).... }-10 -2] -5 1/2 70 [ ] 5¢ 41 20 100 [ ]
18§ #16. Corp. profits safter
taxes, quarterly (VI) | -11 -31 -5 172 90 7 78 48 0 o o4
19| »17. Ratio, price to umit
labor coat, afg. (VI) |-22 o} -5 80 - 64 70 00 [ ] 0
20 | #113. Change in consumer
install. debt (VII), -8 1] ~? a0 20 72 s [ 53 [
SUMMARY
21 { Aversge, 12 series, new
index (limes 1-12)%....... | -9 1/2 -4| -51/2 3 3 -] S8 k] 76 74
22 | Aversge, 12 series, 85CD 811
(lines 1, 5, 7. 9, 13-20)¢ |-10 1/3 -2| -5 1722 -] K} 74 o [ 73 7
233 I New index®...ioecininnniass I=11 -2] -8 8 3 17 7 100 7€ 2
24 [ BCD 811%, .. covvsenvarnnrss | <10 -2} -5 2 n 78 78 100 8 (]

Numbers preceded by asterisks
series not presently published in

shown ip this table is preliminary.

3A11 scores are listed om the O-to-100 scale.

given,

3geighted nverage of scores in columns 4-9.

‘Columns 1-3, medians; columns 4-10, means.
SEatries in columns 4, 5, and 9 are the same as the correapomting entries in line 21.
SEntries in columns 4, 5, and 9 are the ssme as the corresponding entries im line 22,
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(#) refer to series included im the current jadex (BCD 811).
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Tiaing scores are for "all turns”; the separste peak amnd trough scores are not



CHART 2. COMPARISON OF THE NEW COMPOSITE INDEX OF LEADING INDICATORS
WITH THE OLD INDEX (BCD 811)
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NOTE: Circles entered on the chart indicate specific turning points; numbers indicate length of leads (-) in months
from reference turning dates.

*Revised reference turning dates, see page vii.

1This is not necessarily the peak but is the high for the available data.
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CHART 3. COMPARISON OF THE NEW COMPOSITE INDEX OF LEADING INDICATORS
WITH THE OLD INDEX (BCD 810)
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NOTE: Circles entered on the chart indicate specific turning points; mumbers indicate length of leads (-) in months

from reference turning dates.
¥Revised reference turning dates, see page vii.

10riginal trend replaced by trend of deflated coincident index (BCD 825).
20riginal trend replaced by trend of undeflated coincident index (BCD 820) .
3This is not necessarily the peak but is the high for the available data.
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APPENDIXES

A. Timing Classification

To be classified as, 5ay, leading (L) at either peaks or troughs Or a!i turns, a
series must earn a higher corresponding score for timing when viewed as L than
under the next best trestment {normelly, when viewed as C); have a probability
of timing as L due to chance of less than 0.5, i.e., a positive score on that
acoount; and have a median {ead. The treatment of thessrmdasalmdasCov Lo
is analogous. When a series has a timing probability of 0.5 or more {in each of
the three groups L, C, and Lg), then it is said to be ‘unclassified” (U}

The all-turms scores are computed in either of two ways: (1} as a simple
average of the separately derived paak and trough scores or {2) from the distribu-
tion of the observations at all business cycle turns covered. (See (ast line in the
tabulation on p. 00) The first procedure {average score) does not, and the
second {combined score) does, assume that the observations at peaks and at
roughs come from the same universe, A comparison of the two all-tums scores
provides a test, For series that have the same timing classifications at peaks and
at troughs, procedure (2) gives better results: that is, the combined score is
higher than the aversge soore,! For series that have different classifications at

8. Notes on the Construction of Composite Indexes

Symmetricel chenges. To assre symmetrical treatment of increases and de-
creases in the index components, the base for the percent changes computed in
step 1 of the index construction {see text) is the average of the 2 months rather
than just the initial month, For series that can assume negative values, arithmetic
changes (first differences} are used.

Standardization. For the new composite index, standardization factors for the
indivigual components {step 2} are based on G0-term moving averages. in the old
index, these standardization factors are based on aversge changes for the
1953-72 period. The index standardization factor (step 4} is based on 1he period
1948-72 for the old index and 134B-74 for the new index,

Rewrse trend adjustment. The leading composite index may aiso be subjected
to an adjustment introduced several years ago by Shiskin.® This adjustment
modifies the trend of the leading index, making it equal to the trend of ‘he
composite index of coinciden indicators. To make this adjustment, the trend of
the ieading index is computed by finding the average value of the earliest spec fic
cycle {peak to peak) and the average value of the latest specific cycle, centering
each average in the middie of the cycle, and applying the compound interest
formula 1o the ratio of the latest 1o earliest specific cycle averages. The trend of
the coincident index is determined in the same way. The difference between
these two trends is then added to the standardized average changes in 5s1p 4, and
these modified changes are cumulated and rebased as in step 5.

For the new leading composite index, the reverse trend adjustment is based on
the deflated coincident index (BCD series 825). When the new composite index

C. Titles, Sources, and Descriptions of Series Included in the M

1. Average workweek of production workers, menufacturing—Department of
Labor, Bureau of Labor Statistics. (See appendix G of August 1968 issue of
BCD.)

3. Layoff rate, manufacturing—Department of Labor, Bureau of Labor Sta-
tistics. (See appendix G of August 1968 issue of BCD.)

19. index of stock prices, 500 common stocks—Standard and Poor’s Corpora-
tion, (See appendix D of May 1969 issue of BCD.)

23. Index of new private housing units authorized by locat building permits—
Depariment of Commerce, Bureau of the Census. {See appendix D of Aprit 1969
issue of BCD.}

32. Vendor performance, percent of companies reporting slower detiveries—
Purchasing Management Association of Chicago. {See appendix D of December
1974 issue of BCD.}

12. index of net business formation—~Deparimem of Commerce, Bureau of
Economic Anslysis. This series provides a monthly estimate of the net formation
of business enterprises. There are no direct measures of the monthly change in
the total business population; however, it is believed that this estimate derived
from the avaitable information adequately represents the short-term movement
of new entries into, and departures from, the total business poputation,

The estimate is based on four component series as follows:

New business incorporations, compiled by Dun & Bradstreel, inc. Thi: series
measures the number of stock companies receiving charters each montt. under
the general business incorporation laws of the 50 States and the District of
Columbia,

Number of business failures, compiled by Dun & Bradstreet, Inc. A business
failure is defined as "3 concern that is invoived 1n a cowrt proceading or a
voluntary action that is likely 10 result in loss to creditors.” Firins which are
tiquidated, merged, soid, Or otherwise discontinued without 15ss tO creditors are

peaks and at troughs, two mutually exclusive ot are : {a) the
average score is higher than the combined one, in wmd\mthesermasdasa
fied U at all tums; (b) the combined score is the higher one and the series is
classified according to the timing that produces that score. Where the timing
patterns differ sharply, no meaningful dassification exists {i.e., (a) obtains), and
s0 we will often observe configurations such as L, Lg, U. But where short leads
or lags prevail and the peak-traugh contrasts are not 50 sharp, the outcome of
our tests will be of type (b}, eqg., L,C, Lor C, Lg,C2?

fin these cases, of coune, the best combined scom is for the same type of timing as
prevails at pmks and at oughs. For example, a series classified as leading at both types of
um will aiso be so clasified at “all tuns”” (1t is then labsied “L, L, L —with the symbols
referring 10 peaks, troughs, and alt turns, respectively.}

'N-o sories that are unclassifiad at ane of the two types of tumn may qualify for 8 timing
i utgiunzmmammwmnm hance, thare are cases

3 or

of coincident indicators has been constructed. it will provide the hasis for a
revised reverse trend adjustment of the new leading index.

Problems. There are, of course, various ways 10 construct weighted composite
indexes from groups of series, but meny of the relevant options appear to have
very similar outcomes® However, a few problems remain that deserve more
sttention. Average cyclical change (say, in the Henderson curve) may be pref-
erable to the average change in the series proper as the divisor in the standardi-
zation procedure of step 2. The second standardization adjustment (in step 4) is
probably best treated as optional. The reverse rend adjustments may be applied
separately to groups of the index components with distinctly different trends
rather than 1o the composite index as a whole. However, any such adjustments,
by adding an upward drift to the index, can ditferentiate the movement of the
latter from the balance of changes in the component series (e.9., though the
majority of these series decline, the index may rise because of the added trend).
Further work on these problems is needed and planned.

1See his “Reverss Trend Adiustment of Lesding Indicators,” Review of Economics and
sunmu February1967 pp. 4549, Since that & the ¢ indexes of leading
L mlwmmmdmmwtmrmtrendadmmna

sms 810 md 81 1}
2Ekor example, the use of first difforences in mtural low-mrm rmyu be viewed as more
“elegant” than that of symmetrical p dization could take different

forme, e.g., division of the series by mnmumam

e Lomposite Index of Leading Indicators

not considered failures. Data are for 48 States and the Diswrict of Columbia,
{Alaska and Hawaii are not included .}

Number of business telephone connects and disconnects, compiled by the
American Telephone and Telegraph Company. These confidential data measure
the number of business main telephones corruted and disconnected each
month. A business main is Jefinud as a single telephone line {with a single
number} serving a business firm, Data cover alt busingss ph-nes in the Bell
System, which is estimated 1) include almost 90 percent of 1he total business
phones in the United States.

The net business formation sesies is itself 3 composite index computed from
these four components, with the business faijures and telephone disconnects
data inverted,

10D. Contracts and orders for plant and equipment, 1967 dellars—Depart-
ment of Commerce, Bureau of the Census and Bureau of Econo.nic Anatysis;
McGraw-Hill Information Systems Company: and Degartment of Labor, Bureau
of Labor Statistics. This series measures the value, in 1967 doilars, of new
contract awards to building and public works and utilities contractors and of
new orders received by manutacturers in machinery and equipment industries. It
is the sum of {1} value of commescial and industrial construction contracts, {2)
value of contracts for privately owned nonbuilding construction, and (3} value
of manufacturers’ new orders in the machinery and equipment industries (BCD
series 24),

Daw on cial and industrisl cty measure the value of contracts
for work about to get underway on commercial buildings {banks, offices and
lofts, stores, warehouses, garagas, service stations) and manufacturing busidings
(e.g., processing, mechanical). Since January 1956, theaters have been excluded
and some nonindustrial warehouses have been included,

Data on contracts for privately owned nonbuilding construction measure the
value of nonbuilding construction contracts awarded by private individuals and
agencies. Data include contracts for the following types of construction. Streets
and highways, bridges, dams and reservoirs, water front developments, sewerage

xvin
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C. Titles, Sources, and Descriptions of Series (ncluded in the New Composite Index of Leading indicators — Continued

systerns, parks and playgrounds, efectric Jight and power, ges plants and meins,
pipelines {oil and gas wells}, weter supply systems, railroad construction, airports
{excluding bunldlrw) etc.

The construction contracts date {building and nonbuilding) ace defiated by an
implicit price deflator obtained by dividing the current-dollar value of nonresi-
dential construction put in place by the constant-dollar value for this type of
construction, Current- and constant-gollar values are obtained by subtraciing the
values for private residential buildings and public housing and radevelopment
from the totai value of new construction.

The manufactisers’ new ordars component of this series measures new arders
received by the machinery and equipment industry subgroup of durable goods
manufacturers, specifically mamufacturers in the following SIC categories: (1)
Nonelectrical machinery {except farm mechinery and equipment and machine
shops); {2) electrical machinary (except housshold appliances, communication
equipment, and electsonic components); and (3) shipbuilding and raliroad equip-
ment. Because of a change in the procsdure for reporting nondefense products in
1he aircraft, communications, snd ordnance industr 3 data prior to 1968 had to
be adjusted to the level of the later segment in . de: to provide a continuous
time series,

The individual three- and four-digit SIC components of new orders are de-
flated separately, using appropriate combinations of wholessie price indexes
{with 1967 relative weights), The deflation is performed by the National Income
and Wealth Division of BEA,

X108. Monsy betance (M1}, 1987 doilars—Board of Governors of the Federal
Reserve System and Department of Labor, Buregu of Labor Statistics. This series
is a measure of real money balances. It congists of money stocks (M) deflated
by the consumer price index.

M1 indludes (1) currency outside the Tressury, Federal Reserve Banks, and
vaults of ait commercial banks, (2) demand deposits at all commercial banks
other than those due to domestic commercial banks and the U.S. Government,
tess cash items in the process of coliection and Federsi Reserve fioat, and (3}
foreign demand belances at Federal Reserve Banks,

Measures of M1 are gverages of daily data for member banks. Estimetes of
nonmember bank deposits are bassd on June and December call report data and
the relationship of nonmember and country bank deposits on those dates, Esti-
mates are provided weekly and monthly,

Data on money stocks are seasonally adjusted by the Federal Reserve Board
using the ratio-to-moving-average method. They sre deflated by the ssasonally
ajusted consumer price index, Basic data for the defiator are pubtished by the
Burea of Labor Statistics.

X138. Percent change in total liquid amets {smoothed)-Board of Governors
of the Federal Reserve System. This series is a weighted 4-month moving average
of the percent change in total liquid assets, The basic series, total liquid assets,
consists of holdings by the private domestic nonfinancial sector of cumency,
deposits at commercial banks and nonbank thrift institutions, savings bonds,
credit union shares, short-term moarketable U.S. securities, and commercial

paper.

Data come from the foflowing sources:- Reserve bank summaries of member
bank reports in their respective districts; Member Bank Call Reports; the Federal
Oeposit Insurance Corporation’s Assets and Liabilities of all Operating Banks
and Trust Companies; daily Treasury figures on currency in circulation; daily
tigures on tax and loan balances from Treasury Department records; and data
from Reserve Bank records on Federal Reserve float,

Basic data for this series are seasonally adjusted by the Department of Com-
merce, Bureau of Economic Analysis.

X170D. Net change in inventories on hand and on order, 1987 dollars
{smoothed)—-Department of Commerce. Bureau of Economic Anslysis and
Bureau of the Census; and Department of Labor, Bureau of Labor Statistics.
This series consists of two components—manufacturing and trade inventories and
unfilled orders {excluding unfilled orders for capital goods and defense products)
received by manufacturers, The levels of the components are deflated separatety

snd then combined. Monthly changes are computed and smoothed by a
weighted 4-month moving average.

Merurfacturing snd traede inventoriss consist of the sum of the end-of-month
value of stocks on hand in menufacturing, retail, and merchant wholesslers’
establishments, For the f; ing sector, i jes are repocted as valued
by the menufacturers. All manufacturing-associated inventories, regardiess of
stage of fabrication, are included. The inventories of retailers and merchant
wholesalers are valuad at cost. Goods held on 3 consignment basis by wholesalers
are exciuded.

Beginning in January 1972, each of the components of manufacturing and
trade inventories was deflated separately. Manufacturars’ inventories were de-
fisted at the two-digit SIC level, and wholesalers’ inventories of durable and
nondursble goods were deflated seporately, 38 were durable and nondurable
goods inventories of retailers. The deflators are hased on combinations of whote-
sale price indexes with appropriate lag structures developed from information on
stock/sales ratios and on inventory accounting practiass. The defiation is done
by the National Income and Weelth Division of BEA. (Prior to 1972, deflation
was performed at the aggregste level using a lagged 4-month moving average of
mmbabmuﬂleumumua

The menvisctuvers’ unfilled ordars component maasures the valuve of many-
facturers” orders backiogs as of the end of the month. It consists of unfitled
orders for durable goods {excluding capital goods and defense products) and for
the four nondurable gpods industries for which unfilled orders exist, For defia-
tion of the unfilled orders segment, see the dascription of series X213,

X213. New orders for consumer goods and minerisls, 1967 dollars—Depert-
ment ot Commerce, Buresu of Economic Analysis and Buresu of the Census;
and Department of Labor, Bureau of Labor Statistics, This series consists of new
orders for durable goods (exchuding capital gnods and defense products) and for
the four nonchrable goods industries which heve unfilled orders; Textile mikl
products; papes and allied products; printing, publishing and allied products; and
feather and leather products. Defiation is done separately for esch of the indus-
tries included in this sevies, using approprista combinations of wholesale price

indaxes.

From 1953 ta the pressnt, the defistion of new orders for durable goods was
done separately for each of the 10 two-digit SIC industries included in the total
and thus reflects curent weighting for esch of the components. Prior 10 1953,
the defistion of durables was st the aggragate level using a fixed (1958} weight-
ing of the wholesale price indexes for the 10 components.

From 1958 10 the present, defiation of new orders for nondurables was done

defistion
{1968) weighting of the wholessle price indexes for the four components.

X201. Percant change in mmitive pricss (WP of crude materisls excluding
MNMM—thoﬂmmmws‘uuu
Crude meterials are basic commodities which are entering the market for the
first tima, These include any products, except those clamified by the Standerd
Industrial Clamification as menufactured products, which are entering the
market st the production point or the amembling point. Products of farms,
mines, fisheries, quarties, and well operation are included, as are waste materials
which can be used in place of raw meterials. Crude materiels mey be food or
nonfood. Crude foods (those resdy for use by the consumer and consumed as
such without processing other than preparation for merket, such as weshing and
m@’nummmmzm,aamwum,uu
feadstuffs.

This price index contains the following componants: Plant and animel fibers,
oilseeds, leaf tobecoo, hides and skins, fertilizer materials, crude natural rubber,
waste paper, iron ofe, iron and stes! scrap, nonferrous metal scrap, sand, gravel
mom:;dnd stone, bituminous coal, ar.thracite cosl, crude petroleum, and other
cr uel,

The indicator used is a weighted 4-month maving of the percent
changes in the index of sensitive prices. e
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D. Data for New Series and Indexes

Monthly Quarterly
Year Annual
Jan. Feb. Mar. Apr. | May June | July Aug. | Sept. Oct. Nov. | Dec. 1a na 1Ha va
%213, NEW ORDERS, CONSUMER GOODS AND MATERIALS, 1967 DOLLARS
(MILLION DOLLARS) TOTAL FOR PERIOD
1948,., vee oo cos ves eee vee cee [ cee ver ves aee oo .es oae ave vee
1946,,, vee cer ces ves coe eee vee cor vee .re oo see P vee vee ere oee
1947,.. e oo . e ces oo e e “es oo eve ves
1948,., | 10,295 10,202 10,749 | 10,455 10,775 11,590 | 11,397 11,238 10,613 | 10,268 9,949 9,518 | 31,246 32,820 33,248 29,735 127,049
1949,.,, 9,193 8,904 8,721 8,337 8,378 7,994 8,553 9,908 9,991 9,331 9,733 9,560} 26,818 24,709 28,452 28,624 108,603
1950.., | 10,302 10,386 10,283 | 10,759 11,997 12,096 | 15,070 16,875 13,331 | 13,450 12,256 12,984 | 30,931 34,852 45,276 38,690 149,749
1951,., | 16,925 15,136 15,545 | 14,157 13,593 13,160 | 13,085 11,953 11,468 | 12,700 12,238 11,849 47,606 40,910 36,506 36,787 161,809
1952,.. | 12,054 12,125 13,541 | 13,979 12,310 14,294 | 13,439 13,120 13,843 | 13,129 13,180 14,241 37,720 40,583 40,402 40,550 159,255
1953,,, | 15,474 14,826 15,035 | 15,550 15,136 14,865 | 14,715 12,851 11,499 11,124 11,324 11,421 | 45,335 45,551 39,065 33,866 163,817
1954,,, | 11,413 12,020 12,059 | 12,106 12,111 12,726 12,170 12,525 13,174 | 13,339 14,128 15,147 35,492 36,943 37,869 42,614 152,918
1955... | 15,889 15,763 16,875 | 16,422 16,297 16,627 | 16,931 16,429 16,156 | 15,976 16,575 16,253 48,527 49,346 49,516 48,804 196,193
15,770 15,309 15,206 | 15,436 14,951 14,601 | 14,686 14,894 34,512 | 14,987 15,050 15,188 | 46,285 44,988 44,092 45,225 180,590
14,846 15,467 15,147 | 14,662 14,599 14,720 | 14,139 14,306 14,354 1 13,747 13,201 12,450 45,460 43,981 42,799 39,398 174,638
11,383 12,052 11,824 | 12,208 12,699 13,271 13,463 13,686 14,229 | 14,785 15,062 15,224 35,259 38,178 41,378 45,071 159,886
15,630 17,477 16,692 | 16,732 16,138 16,048 | 15,830 14,579 14,716 | 14,723 14,371 15,880 | 49,799 48,915 45,125 44,974 188,813
15,606 15,443 14,490 | 14,623 14,736 14,780 | 14,760 14,896 15,188 [ 14,760 14,380 14,611} 45,539 44,139 44,804 43,751 178,233
13,912 13,800 14,773 | 15,145 15,620 15,987 | 15,338 16,099 16,048 | 16,144 16,770 17,312 42,485 46,752 47,485 50,226 186,948
17,058 16,689 16,522 | 15,821 16,343 15,960 16,531 16,748 16,781 | 17,081 16,920 16,425| 50,269 48,124 50,060 50,426 198,879
17,034 17,719 17,887 | 18,323 17,929 17,380 18,101 17,311 17,801 | 18,374 18,202 18,286 | 52,640 53,632 53,213 54,862 214,387
18,501 18,522 18,431 | 19,242 18,938 19,013 ) 19,766 19,111 20,4991 19,159 19,536 20,452 55,454 57,193 59,376 59,147 231,170
20,777 20,705 20,958 | 20,802 20,937 21,034 21,625 21,727 20,518 | 21,334 21,981 22,554} 62,440 62,773 63,870 65,869 254,952
22,433 22,588 23,562 | 22,916 22,723 22,805 | 22,239 22,207 22,714 | 22,786 22,045 21,842| 68,583 68,4484 67,160 66,673 270,860
21,625 21,429 24,226 | 21,595 21,917 22,126 | 22,048 23,075 22,226 | 21,879 22,536 24,253| 64,280 65,638 67,349 68,668 265,935
23,248 22,954 23,057 | 22,981 23,463 23,593 | 23,458 22,125 24,446 24,944 25,048 24,666| 69,259 70,037 70,029 74,658 283,983
24,503 24,386 24,405 | 24,462 24,420 24,451 | 24,835 24,800 25,126 | 25,195 23,951 23,7968| 73,294 73,333 74,761 72,944 294,332
22,594 22,754 22,725 | 22,361 22,823 23,470 23,229 22,998 22,551 | 21,446 21,152 23,080 68,073 68,654 68,778 65,678 271,183
23,437 23,642 23,985 | 23,635 23,567 23,396 | 23,652 24,595 23,871 | 24,202 24,544 24,544 | 71,064 70,598 72,118 73,290 287,070
24,871 25,289 25,281 | 25,824 26,009 26,104 | 25,631 27,434 27,891 | 28,166 28,611 28,522| 75,441 77,937 80,956 85,299 319,633
29,039 29,531 29,694 | 29,643 30,235 29,733 | 30,391 30,032 29,612 | 30,628 29,971 28,571 | 88,264 89,611 90,035 89,170 357,080
27,943 27,752 30,582 | 28,029 28,787 28,299 | 28,577 28,548 27,240 | 26,354 24,700 21,392| 86,277 85,115 84,365 72,446 328,203
20,576 20,913 20,494 | 22,572 61,983
10D, CONTRACTS AND ORDERS FOR PLANT AND EQUIPMENT, 1967 DOLLARS
(BILLION DOLLARS) TOTAL FOR PER1OD
[ oo [N oo vee eee vee .es vee v .oe aos ves ees cee N ves
oo ves ‘oo eee voe vee ves ‘ee oes .o e ‘oo ‘e aee ces e oo
0o oo eee eee ve. eee ven ‘oo ves .se ‘ee see vor ves .es eer ver
3,37 3,86 3,71 4,12 3,49 4,05 3,61 3,40 3,34 3,38 3,33 3,32 10,94 11,66 10,35 10,03 42,98
2.7 2,94 2.91 2,49 2,59 2,83 2.60 2,82 3014 2.99 3.32 3.05 8,56 7.91 8,53 9,36 34,36
3,33 3,37 3,60 3,62 4,48 4,31 5,18 6,40 6,93 5,27 5,22 5,59 10.30 12,41 17,51 16,08 56,30
6.28 6,40 5.83 5,83 7.59 5,36 S.12 4,93 4,27 4,77 4,77 5,06 18,51 18,78 14,32 14,60 66,21
4,51 4,60 4,66 4,59 4,26 4,79 4,94 4,42 5.75 4,51 4,21 4,99 13,77 13,64 15,11 13,71 56,23
5,15 5,16 4,72 5,08 4,85 3,79 4,57 3,84 4,33 4,53 3,97 3,67 15,03 13,72 12,74 12,17 53,66
3.77 3,85 3,27 3,36 3,41 3,50 3.67 3.68 3,98 4,15 3,85 4,09 10.89 10.27 11,33 12,09 44,58
4,27 4,60 5,34 4,92 4,73 5,01 4,95 5,24 5,39 5,20 5,56 5,56 14,25 14,66 15,55 16,32 60,78
5,35 S.14 5,19 5,34 5,56 5,60 5,30 5,25 5,06 5.0% 5,66 5,34 15,68 16,50 15,61 16,05 63,84
5,38 5,22 5,13 4,59 4,76 4,52 4,42 4,50 4,07 4,12 4,10 3,87 15,73 13,87 12,99 12,09 54,68
3,94 3,78 3,78 3,82 3,85 4,01 3,90 4,41 4,45 4,30 4,26 4,11 11,50 11,68 12,76 12,67 48,61
4,36 4,49 5,22 4,69 4,83 4,92 4,99 4,47 5,01 4,83 4,54 4,82 14,07 14,44 14,47 14,19 57,17
4,50 4,62 4,50 4,82 4,82 4,70 4,68 4,68 4,70 4,58 4,40 4,80 13,62 14,34 14,06 13,78 55,80
4,75 4,65 4,46 4,51 4,43 4,68 4,80 5,05 4,73 4,82 5,09 4,72 13,86 13,62 14,58 14,63 56,69
4,99 5.41 4,98 5,27 5,03 4,94 4,99 5,00 5.00 5.10 5,48 5,51 15,38 15,24 14,99 16,09 61,70
5.2t 5,37 5,36 5,46 5,93 5,45 5,42 5.58 5,72 5,82 6,04 6,15 15,94 16,84 16,72 18,01 67,51
6,41 5,76 6,03 6,08 6,55 6,74 6,28 6,35 6,40 6,48 6,81 6,93 18,20 19,33 19,03 20,22 76,78
6.60 6,61 7.02 7.02 6,91 6,85 7,05 6,80 7.28 7,33 7.28 7,77 20,23 20,78 21,13 22,38 84,52
7,66 8,37 8.18 8,42 8,23 8,00 8,52 8,05 8.70 8,08 7,70 7,70 24,21 24,65 25,27 23,48 97,61
6,68 7.26 7.38 7.18 7.32 7,59 7.54 7,89 7.54 7.85 7.64 7,85 21,32 22,09 22,97 23,34 89,72
7.48 7.47 8,21 7.51 7,39 7,46 7.80 8,60 7,43 9,02 8,00 8,56 23,16 22,36 23,83 25,58 94,93
9.37  9.21 8,13 9.19 8,58 8,27 8,38 8,25 8,53 8,07 7,86 8,08 26,71 26,04 25,16 24,01 101.92
8,31 8,13 T.42 8,10 7.53 7,17 7.55 7.42 T.14 7.05 7.28 7.61 23,86 22,80 22,11 21.94 90,71
7.17 7.38 7.28 7,48 7.10 7,56 7.19 7.53 7.29 7,59 7,75 7,83 21,83 22,14 22,01 23,17 89,15
7.53 7.58 7.78 8,20 8,16 8,18 8,33 7.89 8.88 8,81 8,64 9.00 22.89 24,54 25,10 26,45 98,98
9,13 9,06 9,37 9,11 9.40 10,03 10,08 9,75 9,70 10,62 10,42 9,95 27,56 28,54 29,53 30,99 116,62
9.72 10,02 9.76 10,14 10,39 9,79 10,40 9.15 9,26 8.38 7.87 8,44 29.50 30,32 28,81 24.69 113.32
7.14 7.07 7.02 7.9 21.23
X108, MONEY BALANCE (M1)s 1967 DOLLARS
(BILLION DOLLARS) AVERAGE FOR PERIOD
s [EEd .e RN XY ave LR ] ‘o8 tae et (3 X . a0 [XE) tae st o
188,3  189,8  188,7 191.7  192,3  191.9 182,5 179,1 178,4 174,86 170.5  168,5 188,9 192,0 180.0 178.3 183,0
170.2  169.5 167,85 168,7 169.8  169,5 168.,5 167.8  165.1 164,5 163,9  161,3 169,1 169,3 167.1 163,2 167,2
159,9 159,7  160,0 157.4 155,8  154,8 153.,4 1534 153,7 153.9 154,46  154,9 159,9 156,0 153,5 1544 155.9
154,6  155,2 1553 155.,3  155,7  155,3 156,6  156,4  155,8 156,5 156,4  157,3 155,0 155,4 156,3 156,7 155,9
158,3 158,5 158,9 159.8  159.7 159,5 159,0 158.6  158,0 157.7 157,2 155.3 158,6 159.7 158,5 156,7 158,4
153,5 151,3 1517 151.8 151.8 152.7 153,5 154,4  154,5 154,3  154,8  154,8 152,2 152,1 154,1 154 .6 153,3
155,4  156,1  156,7 156,5 157,0 157.3 156,8  157,3 1584 158,5 159,0 159,3 156,1 156,9 157,5 158,9 157,4
159.6  159,9 160,84 160,6  160.6  160,2 160,3  160,0 159,6 159.4  159.9  160.0 160,0 160,5 160,0 159,8 160,0
159.9  159,7  160,1 159.8  160,7  161.0 161.9 162,44  163,0 164,3  164,8  165,1 15,9 160,5 162,4 168,7 161,9
166,0 166,7  166.4 166.8  167,8  167.9 168,2 1684  167.9 168,2 167.6  168,0 166,4 167,5 168,2 167.9 167,5
168,6 168,4  168,5 168,6  167,7  167,2 166,84  165,9  166,3 165,5 165,7  165.4 168,5 167,8 166,2 165.5 167,0
165.2  164,3  164,1 163,5  163,3  162,6 162,2 161,8 161,3 161,0 160,11  159,4 164,5 163,1 161,8 160,2 162,4
157.9 158,5  157,7 158,1 158,6 159,8 159,9  160,5 161,2 161,8  162,5 162,6 158,0 158,8 160,5 162,3 159,9
163.6  164,1  164,8 165,0 165.4  165,3 166,0 165,84  164,6 163,6  163.,4  162,8 164,2 165,2 165,3 163,3 164,5
162,9 162,2 162,1 161,5 161,0 161,0 162,0 162,4  162,7 161,9  161,6  161,4 162,4 161,2 162,4 161,6 161,9
161,6  162,0 1624 163,0 163,4  163,8 163.4  163,7  164,0 164,6  165,2  165,4 162,0 1634 163,7 165,1 163,5
165,5 165,3  165.3 165.5 165,3  165,7 165,3  164,8  164,0 164,7  165,3  165,8 1654 165,5 164,7 165.3 165,2
166,1  166,3  166,5 167,2  167.7  168,0 168,1 168,0 168,5 169.1  170.1  169,2 166,3 167,6 168,2 169,5 167,9
169,3  169,9 170,3 170.4 171,33 1717 172,8  173,6  174,3 174,7  175,0  174.9 169,8 171,1 173,6 1749 172,4
175.3  175.5 175,8 175.,8 175,6 175.9 176,6  177,1  178,0 179,41 179,2  179.5 175,5 175.8 177.2 179,3 177.0
180,7 180,2  180,4 181,2 180.,8 180,8 179,8  178,5 179.1 177.8  177.8  177.9 180,4 180,9 179,1 177.8 179.6
177.6  179,2  180,3 179.4  180.6 181.8 182,4  182,7  183,4 183,9 183,8  184,0 179,0 180,6 182,8 183,9 181,6
183,9 184,2  184,2 184,7 185,95  186,6 186,9 187,2  187,9 187,9  188,8  189,6 184,1 185,7 187,3 188,8 186,5
189,9  190,2 189,4 189,1 189,31 188,6 188,4 1873  186,8 186,6 186,0 184,8 189,8 188,9 187,5 185,8 188,0
185,6  184,1  184,8 185,2  185,2  184,9 185,0 186,0 186,7 186,2 186,1 185,8 184,8 185,1 185,9 186,0 185,5
186,1 187,5 188,6 189.4  190,6  191,1 191,5  191,5  191,9 192,0  191,7  191,1 187,4 190,4 191,6 191.6 190,2
1911 192,2  194,0 194,7  194,7 195,84 196,3  197,2 198,0 198,6 199,2  200,9 192,4 194,9 197,2 199,6 196,0
200.8 200.4 198,8 198,4 199,5  200,6 200.5 197,0 196,3 195,3  195,8 196,0 200,0 199,5 197,9 195.7 198,3
193,4 192,8 192.4 192.1  190,8 190.7 189.4  187.3  185.3 184.2  183.8  182,9 192,9 191,2 187.3 183.6 188.
180,3  180.2 181.3 180.9 180.6
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D. Data for New Series and Indexes — Continued

Monthly Quarterly
Year Annual
Jan, Feb. Mar. Apr. | May June | July Aug. | Sept. | Oct. | Nov. | Dec. 1Q na na va
X170D, NET CHANGE IN INVENTORIES ON HAND AND ON ORDER, 1967 DOLLARS, WEIGHTED MOVING AVERAGE
(ANNUAL RATE, BILLION DOLLARS) AVERAGE FOR PERTOD
ver vee e ve vee ves vee ves ves vee vee ver vee ves vee ves
cee ves vee vee vee vee .o ves ves ves coe ves e vee vee vee
cee vee cee ves .en ves e ..o ‘e ves cee ven vee ver cee .o ves
ver cue coe vee L2000 2,31 4.57 4,52 0.9% | -3,38 4,80 ~4,97 ves ves 3,36 -4,38 vee
-3.84  -1.83  -0.90 | -2,44 4,75 5,541 5,15 3,12  0.47 2,33 0,08  =8,29| =2.19  -4,24  ~2,60  =0,63 -2,42
“5,72  ~2,64 1,61 4,42 6,78 9,99 11,66 15,94 20,11 | 21.54 18,77 14,05| -2.25 7.06 15,90  18.12 9,71
18,05 25,45 31,35 | 32,28 29,03 26,61 | 22.58 17,79 12,38 8,65 7,42 8,54 24,95 29,29 17,58 8,20 20,01
9,24 6,84 5,37 V35 7,51 9,67 | 10.57 9,10  6.39 4,88 6,21 6,39 7.15 7,84 8,69 5,83 7.38
11,32 17.21 16,32 9,65 4,00 4,40 1,61 =4,78 11,24 | -16,04 -18,07 -17.80] 14,95 6,05  ~4,80 ~17,30 -0,28
-16.69 14,98 -14.15 | =13,98 ~13,42 =12,90 | +12,25 -12,29 =9.9% | 4,99 -0,58 1,09 -15,27 13,43 =11,49  =1,49 -10.42
0.82 1,53 4,44 5,87 5,62 6,08 7.81 9,44 7,28 5,84 6,10 7,15 2.26 5,86 8,18 6,36 5,66
8,21  B,7¢ 8,00 7,06  7.08 7,20 8,07 8,68 9,09 6,48 3,01 1,46 8.32 7,41 8,61 3,65 6,92
0,57  =0.64  =2,42 | 2,68 2,13 2,06 | =3,53 5,28 =4,92 | +6,42 =9.30 =-10,86| -0.83  =2,29  ~4,56  =8,86 -4,14
~9.88 10,45 5 | -14.76 -11.47 5,91 -1,92 -0.28 -0.04 0.30 1,42 3,91 -11.36 -10,71  ~0.75 1.88 -5.24
6,34 10,12 85 | 16,76 15,81 11,06 7.83 6,73 .32 5,08 3,74 4,831 10.10 14,54 6.96 4,55 9,04
4,60  2.55 W45 1 4,14 -8,58  o4,14 | -2,16  =1,57 =2,22 3.19 3,93 =5,55 2.23 4,29  -1,98 0.52 -0,88
-7.82 -8.65 =7.65 | 3,54 1,36 5,44 7.07  T.36  7.46 6,90 .00 8,311 -8.08 1,09 7.30 7,41 1.9%4
10,63 11,48 9,83 5,57 1,88 1,43 3,30 5.29 8,79 6,51 5,17  2,48| 10.65 2,96 4,79 4,72 5,78
0,45 1,15 4,34 7,75 9.53  7.95 4,69 2,37 2.48 4,30 5,82 5,45 1.98 8,41 3.18 5.19 4,69
3.86 2,72 3,45 6,08 8,19  9.71] 10,13 10,01 12,75 | 14,06 13,40 11,18 3.34 7.99 10,96  12.88 8.79
11,58 13,99 13,94 | 11,77 9,47 9,44 10,38 11,29 9,53 7.13 6,33 8,80] 13.17  10.23 10,40 7.42 10,30
12,01 14,63 17,71 | 19,56 20,06 19,64 | 19,34 19,07 16.62 | 14,74 13,34 11,53 14,78 19,75 18,34 13,20 16,52
9,92 7.53  4.92 2,87 2,46 3,61 5.81  9.3¢ 11,44 9,10  5.68 7,21 7.46 2,98 8,86 7,33 6,66
10,07 8,73 3,77 1.23 3,67 6,21 5,31 3,35 4,38 8,07 10,80 10,84 7.52 3,70 4,35 9.90 6,37
8,36 4,95 2,65 3,03 6,10 5,46 10,83 11,24 10.46 8,59 4,40 0,54 5,32 5,86 10.84 4,51 6,63
—4.46  =6,66 6,00 | ~2,90 =0,68 -0,36 1,70 4,42 3,90 | =0.26 -1,80 <=0,48| =5,71  =1,31 3,34 -0,85 -1.13
2,11 3,11 3,42 2,75 0,51 -2.82| 6,06 <-6,48 <-2.68 2,11 3,49 3,38 2,88 0,15  =5,07 2,99 0,24
4,75 6,40  5.47 3,79 4,95 7,48 7.84 8,29 11,09 | 14,58 15,19 12,34 5,54 5,41 9,07 14,04 8.51
10,70 10,84 11,32 | 11,51 13,25 17,44 21.33 19,97 16,81 | 16,38 17,79 18,97] 10.95 14,07 19,37 17,71 15.53
13,47 6,35 0,65 | 2,77 -2.T0 0,30 2.98  =2,06 =9,61 | -12,32 -11.77 -12,61 6,82  =1,72  ~2,90 ~-12,23 -2.51
-18,09 =23,12 -27.38 ~22.86
X201, PERCENT CHANGE IN SENSITIVE PRICES, WPI CRUDE MATERIALS EXCLUDING FOODS AND FEEDS,WEIGHTED MOVING AVG,
(PERCENT) AVERAGE FOR PERIOD
e ter “ee ete v, et et oy ‘e veo ' o ece “en v
e tas LN e XY TR E] one LX) ter XX} s see *ove LX) Xy
ces vor eee e 2,12 0,19 0,09 1,79 2.79 2.28 1,79 “es ore 1,56 1.88
1.99 1,72 1,17 0,94 1,32 1,48 1.44  L.04  0.60 | -0.21 -0,70 1.63 1,25 1,03 -0,58
-0,59 0,92 «l.44 | -2,16 -2,89 .2.92| ~2.25 ~1.13  0.09 0.85 0.56 | 0,98  -2,66 1,10 0,82
0,04  0.28 0,74 1,33 1.84 2,50 2.82 2,79 2,63 2.51 2,01 0.35 1.89 2,75 2,31
1.77 1,39 0.82 0.35 0,01 -0,36| «0.99 =1.69 <-1.90 | ~1.56 -1,31 1.33 0,00  =1,53  =1,42
-1,20  =0.82 0,38 | -0,30 ~0,17 -0,58 | -1.02 ~1.12 =0.88 | 0,27 0,42 ~0.80  -0.34%  -1,01 0,07
0.42 0,40  0.52 0,42 0,09 0,02 0.48 0,59 =0.17 | -1,38 -1.56 0.45 0.16 0,30  =1,57
-1,31  -1,20 -1,08 | 0,38 0,66 1,22 0.85 -0.12 =0.64 | =0,07 0,78 -1.20 0.50 0.03 0,46
0.64  0.88 1,39 1,39 0,69 0,18 0.52 1,32 2.1l 1.86 0,62 0,96 0,75 1,32 1,15
0.86 0,83 0,32 0,12 0,15 -0.66 | =-1,66 <1,10  0.40 1.19 0,91 0,67  =0,13  =0.79 1,01
0.91 0,25 <-0,60 | -1, <=0,77 0,17 0.87 0,65 =0.59 | -1.74 -1,94 0.19  -0.58 0,31 =1,99
-1.12  -0.27 0,09 | -0,10 =0.19 -0,10 0.32  0.60  0.70 1.07 0,89 | =0.43  -0.13 0.54 1,09
0.16 -0,03 0,49 0,83 0,59 0,29 0.18 0,13 0.16 0,24 0,24 0.21 0,57 0.16 0,29
20,06 =0.,50 ~1,04 | 1,18 <0,77 ~0,35| -0.40 =0,77 ~=0.84 | 0,77 <0,66 | =0,53  =0,75  ~0,67  =0,73
=0.,47  =0.12  0.30 0,66 0,79 0,56 0.34 0,38 0.44 0.44 0,46 | =0.10 0,67 0,36  -0,03
<0,32 0,08 0,10 | -0.51 ~0,79 0,78 | =0.56 <=0,42 =0,23]| =0,07 0,02 =0.,05  =0.68  -0,40  =0,05
0,05 0,06 =0,03 | -0,10 -0,05 20,09 -0,07 =0,14 =0,21 | =0,l11 0,29 0,03  =0,08  ~0,14 0,09
0.28 0,14 0,03 0,25 0.48 0,48 0,38 0,35 0.76 0,69 0,69 0.15 0,40 0,56 0,65
0.44  =0.12 ~0,39 | -0,11  0.54 0,62 0.40 0,26  0.26 0.36 0,32 =-0.02 0.35 0.31 0,34
0.49 0,71 0,93 0,80 0,40 0,21 0.27 =0.21 =0.92 | ~1,12 «0,32 0,71 0,47 0,29  =0,71
-0.47  =0.62 0,74 | 0,83 0,66 0,25 0.12 0.15 .08 0.10 0,55]| =0,61  -0.58 0,12 0,31
0.58 0,46 0,30 0.05 -0,32 -0,5¢| -0.21 0,30 0,43 0,43 0,72 0,45  -0,27 0,17 0,56
0.71 0.53 0.59 0,89 1.20 1,21 1.04 1.12 1.26 1.12 0,32 0.61 1,10 1.14 0.70
0.38 0,72  0.87 0.80 0,58  0.37 0.14 -0.24 -0.19.|  0.38 0.39 0.66 0.58  -=0.10 0.k
0.22  0.26  0.23 0.1t 0.8l  0.50 0.33  0.08  0.15 0.23 0.22 0.24 0,35 0.19 0.22
0.35  0.56  0.87 0.83  0.69  0.53 0.8 0.8  0.95 1.03 1.18 0.59 0.68 0.76 1.11
1.12 0.95  0.90 116 1.59  2.08 2,16  1.85  1.90 2.36 3.88 0.99 1.61 1.97 3.17
£.06 b.b2 4,04 5.46  4.02  1.61 0.95  1.70  2.26 1.2 0.18  -0.53 Nt 3.70 1.64 0.31 2,53
-1.38  -1.70 ~-1.28 | =-0.41 ~1.46
X136, PERCENT CHANGE IN TOTAL LIQUID ASSETS, WEIGHTED MOVING AVERAGE

{PERCENT)

AVERAGE FOR PERIOD
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NOTE: Data shown for these series are weighted 4-term moving averages (with weights 1,2,2,1) placed at the terminal month of the span.
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D. Data for New Series and Indexes— Continued

Monthly Quarterly
Year Annual
Jan, Feb. Mar. Apr. | May June | July Aug. | Sept. | Oct. | Nov. | Dec. Ia ita i a v a
NEW COMPOSITE INDEX OF 12 LEADING INDICATORS, ORIGINAL TREND
(19672100) AVERAGE FOR PERIOD

cee ves ves e . vee ces
‘e RN % LN en g RN LE R
tasr 0. e LX) aes . ase (X X]
75,4 75.3 5.4 72,6 70.8 69,8 75,5 73,9
67,2 66,4 66,2 71,2 71.9 2.2 66,5 68,9
74,9 77.8 8.7 79,7 79,0 78,5 77.7 77.8
78,6 7.2 6.0 75,5 74,8 75,3 77.0 76,6
76,4 76,4 77,3 79.7 79,6 80,0 76.5 77,6
81,0 79,7 78,2 74,2 72,5 72,6 79,5 77.3
73,4 75.4 7642 77.1 7.4 78,2 80.2 81,9 82,4 75,2 77.6 81,5 76,9
85,7 86,0  B6.4  B&.7 87,8 87,8 88,5 87,8 87,8 87,0 86.4 86,0 87,5 86,7
85,9 85,7 83,6  82.8 83,1 82,8 83,1 83,4 83,1 82,9 84,0 83,0 83,1 84,0
80,5 79,6  19.5  19.9 79.6 78,7 77,3 75,4 73.5 72,4 79.7 78.5 73,8 78,3
71,8 72.2 73,9 76.1 77.4 79,3 80,9 82,0 84,1 83,7 74,1 79.2 83,3 77,1
88,9 89.1 88,9 88,2 87.9 86,6 85,7 83,8 83,0 84,3 88,7 86,7 83,7 86,6
80,0 80,0  79.9 79.6 80,0  79.9  80.0 79.4 78,5 77,6 79,8 80,0 78,5 80,1
80,0 81.9 82, 84,0 84,0 85,2 84,1 85,5 86,8 86,9 82.9 84,4 86,4 83,1
87,5 86,8 85,0 83,8 84,6 85,0 85,5 85,0 85,9 86,1 85,2 85,0 85,7 85,8
88,4 89,3  90.6  90.0 89.4 89.4 90,5 91.1 91.3 91,7 90,0 89.8 91,4 89,7
92,6 93,9 95,3 95,3 96.1 96.7 98,5 98,7 99,2 98,7 92,3 94,8 97,1 98,9 95,8
99,0 98,8 99,2 98,8 99,5 99,5 100,3  100,4  101.0 101,9  102.8 104,31 99,0 99,3 100,6 102,9 100,4
106,3  107.2  107.6 106,6 104,58  102.7 101,3 99,2 58,3 96,6 95,7 95,2 107.0 104,7 99.6 95,8 101,8
95,0 95,4 95,6 95,9 96,9 99.2 100.6  103.4  103,7 104,1  104,3  105,9 95,3 97,3 102.6 104,8 100,0
104,48 105,6 105,0 103.5  104,9  106,1 107.7  107.3  109.4 11,5  112,2  113,0 105,0 104,8 108,1 112,2 107,6
113,4  112,4 1110 112,3 111, 110.9 109,5 108,7 1084 108,0 105.8  104,1 112,3 11,7 108,9 106,0 109,7
101,9 101,1 100,6 100.7 100.8  100.4 100.5 100,0 100,2 99.5 99,6 101,.8 101,2 100,6 100,2 100,3 100,6
103,0 104.5 106,6 107,14  107,9  107.8 108,3  107,7 107.7 109.1  109.1  110.1 104,7 107,6 107,9 109,4 107,4
110,9  112,8  115,0 116,84 116,3  116,3 117,3  119.6  121.4 123,0 123.5 125.0 112.9 116,3 119,4 123.8 118.1
125,0 125,7  124,5 126,1  124,9  126.,6 126,5 123.9  122,3 122,48 121,7 119.8 125,1 125,2 124,2 121.3 124,0
1175 117,7  119.6 117.4  116.5 113.8 112,9 108.8  104.3 100, 96.8 94.8 118,3 115.9 108,7 97,3 110,0

90,9  90.6 91.5 95.3 91.0

NEW COMPOSITE INDEX OF 12 LEADING INDICATORS, REVERSE TREND ADJUSTED
(1967%100) AVERAGE FOR PERIOD

sen tae LR AR ] LY AR XX L) LR LN} XX XX e LX)
ves ces ves ves ves vos cer oee ves ves .es ves ver ves
ces ces oo ves vos ves oes oes cee ves cos oo ves ces
38,3 37,7 37,8 38,0  37.9 38,1 37,7 37,3 37,0 36,3 35,9 38,0 37.3 37,4
35.4 35,2 34,9 34,8 34,7 34,7 35,5 36,5 37, 38,2 38,5 34,7 36,5 36,2
39,2 39,6 40,3 41,3 42,1 42,7 43,7 44,3 43,7 43,5 43,4 42,0 43,9 42,3
a4, 43,7 43,8 43,5 43,3 43,8 42,5 42,4 42,9 42,7 43,1 43,2 42,6 43,1
43,5 43,9 44,1 44,0 W44 48,y 44,9 45,7 46,9 47,4 47,5 44,5 45,8 45,3
47,9 68,1 48,5 48,4 48,0 47,3 47,3 46,6 45,3 44,5 44,6 47,9 46,4 46,8
44,9 45,4 45,6 46,1 47,1 47,7 48,4 48,8 49,4 50.8 52,1 52,5 47,0 48,9 51,8 48,2
1955,.. 53,7 54,8 55,1 55,5 56,0 56,3 57.2  57.4 58,0 57,7  57.8 57,5 55,9 57,5 57,7 56,4
6 57,3 56,9 57,3 57,3 56.1 55,7 56,1 56.1 56,4 56,8 56,8 56,8 56,4 56,2 56,8 56,6
56,2 55,8 55,7 55,2 55,3 55,7 55,7  55.2 54,4 53,2 52,0 51,4 55,4 55,1 52,2 54,6
51,2 51,2 51,4 51.9 53,3 55,0 56,2 57,7 89,0 60,0  61.7 61,6 53,4 57.6 61,1 55,8
63,3 64,6 66,0 66,4 66,4 66,1 66,1 65,3 64,8 63,6 63,1 64,3 66,3 65,4 63,7 65,0
64,4 63,0 61,6 61,8 61,9 61,8 62,3 62,4 62,7 62,8 61,9 61,4 61,8 62,5 61,9 62,3
61,7 62,5 63,8 65,5 66,6 67,6 67,8 69,0 68,3 69.7  70.9 71,2 66,6 68,4 70,6 67,0
71,5 72,4 72,3 72,0 70,7 70.0 70.8 1.4 72,0 71,8 72,8 73,2 70.9 71.4 72,6 71,7
74,0 75,1 75,7 76.8 8.1 77.8 77.6 77.7 18,9 79.7  80.1 80,8 77.6 78.1 80,2 77,7
81,1 81,7 82,2 83,7 85,2 85,4 86,4 87,2 89,0 89,5 90,3 90,1 84,8 87.5 90.0 86,0
90,7 90,7 91,3 91.2  92.% 92.4 93,5 93,9 94,7 95,8 96,9 98,5 91,9 94,0 97.1 93,5
100,8  102,0  102,7 102,0  100.6  98.9 97,8 96,1 95,5 94,2 93,5  93.3 100,5 96,5 93,7 98,1
7 93,4 94,1 94,6 95.2 96,4 99,0 100,7  103.8  104,4 105.1  105,7  107.6 96, 103,0 106,1 100,0
1968, ,. 106.4  107.9  107,6 106.4  108.2  109,8 11,8 111.7 14,2 116,7  117.8  119,0 108,1 112,6 117,.8 111,5
1969,.. 119.8  119.1 118,0 119.7  119.6  118.9 117.7 117.3  117.3 117.2 115,01 113,86 119,84 117,.4 115,3 117,8
1970,.. 111,5 1)11,0 110,8 11,3 111.7  1l13.6 112,1 111,868 112,4 111,9 112,3  115,2 111,5 112,1 113,1 112,0
1971... 116.8  118.9  121.7 122.7  123,9  128,1 125.1  124.7  125.1 127.2  127.6  129.1 12306 125,0 128,0 123,9
1972,.. 130,5 133,1  136,0 138,1 138,4  138.8 140,5 143.7  146,3 148,6  149.7  152,0 1384 143,5 150,1 141,3
1973,,. 152,4  153,6  152,7 152,6  154.1  156,7 157,0 1543  152.8 153,2  152,9  150,9 154,5 154,7 152,3 153,6
1974, .. 148.5 149.1 152.0 149,7  149.0 146.0 45,3 150.3  135,0 130.1 126.0 123.8 149,9 148.2 140.2 126.6 141,2

1975... 119.1  119.0  120.6 125.9 119.6
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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 years.

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

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

DEFENSE INDICATORS A monthly report for analyzing the cur-

rent and prospective impact of defense activity on the national economy.

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

LONG TERM ECONOMIC GROWTH A report for the study of eco-

nomic trends over a long span of years, 1860-1970.

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

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

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

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

SURVEY OF CURRENT BUSINESS A monthly report for analyz-

ing current economic developments.

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

BUSINESS STATISTICS A biennial reference volume containing

statistical series reported currently in the Survey of Current Business.

This report provides historical data back to 1947 for nearly 2,500 time series. The
series are accompanied by concise descriptions as to their composition, methods of
compilation, comparability, revisions, and availability. Also listed are the names and
addresses of organizations which provide the basic data for the series.
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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-
-angements. Variations attributable to
1olidays are usually accounted for by the
seasonal adjustment process; however, a
separate holiday adjustment is occasion-
ally required for holidays with variable
Jates, such as Easter. An additional ad-
‘ustment is sometimes necessary for
series which contain considerable varia-
jon due to the number of working or
rrading days in each month. As used in
‘his report, the term “seasonal adjustment”
ncludes trading-day and holiday adjust-
nents where they have been made.

Vost of the series in this report are pre-
sented in seasonally adjusted form and,
n most cases, these are the official figures
-eleased by the source agencies. However,
‘or the special purposes of this report, a
wumber of series not ordinarily published
n seasonally adjusted form are shown
1ere on a seasonally adjusted basis.

ACD Maving Averages

vionth-to-month changes in a series are
ften dominated by erratic movements.
VMCD (months for cyclical dominance) is
in estimate of the appropriate span over
vhich to observe cyclical movements in a
nonthly series. (See appendix A.) It is the
imallest span of months for which the
werage change in the cyclical factor is
reater than that in the irregular factor.
“he more erratic a series is, the larger the
ACD will be; thus, MCD is 1 for the

smoothest series and 6 for the most
erratic. MCD moving averages (that is,
moving averages of the period equal to
MCD) tend to have about the same degree
of smoothness for all series. Thus, a 5-term
moving average of a series with an MCD
of 5 will show its cyclical movements
about as clearly as the seasonally ad-
justed 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 Dales

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 recessions 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
conceptual and empirical difficulties of
designating a current recession and the
practical difficulties of terminating the
shading of a current recession without
including part of a new expansion.

SECTION A

NATIONAL
INCOME ANMD
PRODUDY

The national income and product accounts,
compiled by the Bureau of Economic Anal-
ysis (BEA), summarize both receipts
and final expenditures for the personal,
business, foreign, and government sectors
of the economy and provide useful meas-
ures of total economic activity. The total
of the final expenditures (including addi-
tions to business inventories), which
equals the total of the receipts (mainly
incomes), is known as gross national
product (GNP). GNP is defined as the
total market value of the final output of
goods and services produced by the Na-
tion's economy. It is the most compre-
hensive single measure of aggregate eco-
nomic output.

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

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

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

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

Net exports of goods and services meas-
ures the excess of exports over imports.
Exports include receipts from domestic
output sold abroad, transportation, travel,
other services, fees and royalties and in-
come on investments in foreign areas.
Imports include purchases of foreign
goods, payments for transportation, travel
and other services, military expenditures
as well as payments of income on foreign
investments in the United States. More
detail on U.S. balance of payments is
provided in section D.

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

A breakdown of the goods portion of GNP,
covering durable and nondurable goods
and both final sales and changes in busi-
ness inventories, is also included in sec-
tion 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.
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Gross saving represents the difference
between income and spending during an
accounting period. It is the total of person-
al saving, undistributed corporate profits,
corporate inventory valuation adjustment,
the excess of wage accruals over disburse-
ments (usually negligible), government
surplus or deficit, and capital consump-
tion allowances.

Most of the series in this section are on
a current-dollar basis, but some are shown
on a constant (1956) dollar basis so that
the effects of price changes are elimi-
nated. The implicit price deflator (com-
puted by dividing the current-dollar data
by the constant-dollar data) for total GNP
is also shown.

SECTION B

| cycucaL
¥ INDICATORS

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

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

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

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses the same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 79 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclica!l 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 indicat-
ors are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

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

The NBER has also specified a "short list”
of indicators. This more selective and sub-
stantially unduplicated group of principal
indicators is drawn from the full list and
provides a convenient summary of the
current situation. The short list consists
of 26 series: 12 leading, eight roughly coin-
cident, 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 BS.

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

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

Economic |. EMPLOYMENT ). PRODUCTION, |Il, FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, Vl. MONEY
Process AND INCOME, INVESTMENT AND ' AND PROFITS ' AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY 14 séries) (20 series)
(13 series) AND TRADE INVESTMENT
{9 series) (9 series)
Cyclical
Timing

LEADING INDICATORS
(40 series)

ROUGHLY COINCIDENT
{NDICATORS
(26 series)

LAGGING INDICATORS
(13 series)
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and lagging indexes and tends to shorten
the leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

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

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

SECTION D

OTHER KEY
INDICATORS

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

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

The foreign trade and payments series
include data on imports and exports and
their balance, export orders, and the bal-
ance of payments. Many of the compo-
nents of the balance-of-payments accounts
are shown. Some are charted in a manner
which emphasizes the balance between
receipts and expenditures for each com-
ponent; for example, comparisons of ex-
ports of goods and services with imports
of goods and services, and income on
U.S. investments abroad with payments on
foreign investments in the United States.
In addition, balances are shown for U.S.
Government grants and capital transac-
tions and for capital transactions of the
private sector (banks and U.S. residents
other than banks). Finally, cumulative
changes are shown for other components;
for example, U.S. liquid liabilities to all
foreigners and U.S. official reserve assets.

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

Three other groups of series are included
in this section. The price movements
series 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 1960s,
takes into account increases in both avail-
able man-hours and output per man-hour.

The NBER list of cyclical indicators in-
cludes some series which measure the rela-
tionship between different economic varia-

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

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

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

SECTION F

INTERNATIONAL
COMPARISONS

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

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

Peak (P) of cycle indicates end
of expansion and beginning of (Mey) (Feb.)

Trough (T) of cycle indicates end

Bastc Date / of recession and beginning of

Expansion as designated by

Recession (shaded areas) as s, -—
designated by NBER. P

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

NBER.

Arabic number indicates latest
month for which data are plotted.

series relationships or order.

(“6" = June)

Solid line indicates monthly data. 7 \

Roman number indicates latest
quarter for which data are

(Data may be actual monthly
figures or MCD moving aver-

plotted. (“IV' = fourth quarter)

ages.¥)

Dotted line indicates anticipated

Broken line indicates actual

data.

monthly data for series where an

MCD moving average® is plotted.

Parallel lines indicate a break in
continuity (data not available,

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-

changes in series definitions, ex-
treme values, etc.).

arithmic scale with 2 cycles in
that distance, etc. The scales
should be carefully noted because
< they show whether the plotted

Solid line with plotting points in-
dicates quarterly data.

—t - lines for various series are di-
« rectly comparable.

Diffusion Indexes B

80—

Scale shows percent of compo-
nents rising.

Arabic number indicates latest

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

month for which data are used
in computing the indexes. (“6” =
June)

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

Roman number indicates latest
quarter for which data are used

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

in computing the indexes. (“1" =
first quarter)

*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-

NOTE: Some of the charts of
anticipations and intentions data

ing averages are plotted 11, 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 sutg'ect matter and key words and phrases of the series titles, or
Digitized for FRASER

100
50
0
b L : 0 Broken line with plotting points
§ e indicates quarterly data over vari-
" Il ous spans.
0

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

2. See TITLES AND SOURCES OF SERIES where series are listed in
numerical order according to series numbers within each of the
Digest’s six sections.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data’ Percent change 5
o Unit Averoge 20 | a0 | awo | E
Series title o ana | wa | 2a0 | ae | amo | wo t0 10 t0 :
3da 4th Q@ 1stQ =
1972 1973 1974 1973 1974 1974 1974 1974 1875 o lo7a 18975 5
A. NATIONAL INCOME AND PRODUCT
A1. Gross National Product
200. GNP incurrentdollars. .. ......o.ovenean. Ann.rate, bil.dol. . {1158,0] 1294,9]/1397,4]1344,.0{1358,8|1383.8]1416,3/1430.9]{1417,1 2.3 1,0 -1,0 § 200
205. GNPin 1958 doflars ........... . .| 792.5] 839,2] 821.2] 845.7] 830.5] 827.1] 823.1| 804.,0{ 780,2] =0.5] -2,3| =-3.0]205
210. tmplicit price defiator .......... 146,1{ 154,3| 170,2] 158,9| 163,67 167.3| 172.1| 178,0| 181.6 2,9 3.4 2.0 ] 210
215, Per capita GNP in current dollars . .. 5,544] 6,154] 6,592) 6,369| 6,428) 6,536] 6,676| 6,730| 6,654 2,1 0,8 =1.,1]215
217. Per capita GNP in 1958 dollars ............. 3,794) 3,988| 3,874) 4,007} 3,929| 3,907 3,880 3,782| 3,664] =~0,7| -2,5| =3.1]217
A2. National and Personal Income
220. National income, current dollars ............ 946,51 1065.6]1142,5]11106,311118,8{1130.2]1155,5{1165,4|1149,8 2,2 0,9 -1,3 1220
222. Personal income, current dollars . ... .. . 944,91 1055,011450,511099,311112,5|1134,6]1168,211186,9]1193,4 3.0 1,6 0,5 ] 222
224, Disposable personal income, cusrent dollars ... 802,51 902.7] 979,71 939.4] 950.6| 966.5] 993,1]|1008.8[1015,5 2.8 1.6 0,7 | 224
225. Disposabie personal income, 1958 doftars ... ... 580,5| 619.6| 602,8) 622.9] 610,3| 603.5| 602.9| 594.8[ 591,0 =0.1 -1,3 -0,6 |} 225
226. Per capita disposable personal income,
current dollars . ... ... vii i .| 3,843 4,295| 4,623] 4,452| 4,497 4,565( H,68L] 4,745{ 4,768 2.5 1.4 0.5} 226
227. Per capita disposable pers. income, 1958dol. .. | .. ... do....... 2,779 2,945 2,845] 2,952| 2,887| 2,850( 2,842( 2,798| 2,775 -0.3 -1,5 -0,8 § 227
A3. Personal Consumption Expenditures
230. Total, current dollars. . . .................. 729,0] 805.2( 876,7] 823.9| 840.6| 869.1] 901,3| 895.8| 913,2 3.7 -0,6 1,9] 230
231. Total, 1958 doilars ............ . 527,3| 552.1| 539,5] 546,3| 539,7| 542.7] 547.2| 528.2| 531,5 0,81 =3,5 0,6 | 231
232. Durable goods, current dollars. ....... 118,41 130,3{ 127,5) 124.3] 123,91 129.5| 136.1] 120.7) 124.,9 5.1 [ ~11,3 3.5 232
233. Durable goods, exc. autos, current dollars . . 78.8 86,9 90,0 86,3 88,1 91.5 92.5 88,1 89,6 1.1 -4,8 1.7 1233
234. Automobiles, current dallars ......... 39,7 43,4 37.5 38,0 35,8 38,0 43,6 32.6 35,3 14,7 | =25,2 8,3 1234
236. Nondurable goods, current doflars . . 299,7| 338,0( 380,2] 352.1| 364,4| 375.8| 389.0| 391.7| 398,8 3.5 0,7 1,8 1 236
237. Services, currentdoifars. ................. 310.9] 336,9| 369,0] 347.4| 352.4| 363.8| 376,2| 383.5| 389,5 3.4 1.9 1,6 } 237
Ad. Gross Private Domestic Investment
240. Gross private domestic investment, total ...... Ann.rate, bil.dol. . | 179,3] 209.4| 209.4] 224,.5| 210,5| 211.8| 205.8(. 209.4( 163.1 ~2.8 1,71 -22.1 | 240
241. Fixed investment, total nonresidential ....... | ...... do....... 116,8) 136,8( 149,2] 141.9] 1u5,2| 149.4] 150,9| 151.2] 146,9 1.0 0,2 -2.8 | 241
242. Fixed investment, nonresidential structures . .. .. 41,1 47.0 52,0 49,3 51.3 52.2 51.0 53.7 52,8] =2.3 S.3 -1,7 pau2
243, Fixed investment, producers’ durable equip. . . . 5.7 89.8 97.1 92.6 93.9 97.2 99,9 97.5 94,2 2.8 =24 3.4 243
244, Fixed investment, residential structures . .. 54,0 57.2{ 46,0 53.6] 48,4] 48.,8] 46,2) 40.4) 35.,3] =5.3|~-12,6] =12.6 244
245. Change in business inventaries, total? . . 8,5 15,4 14,2 28,9 16.9 13.5% 8,7 17.8] =-19,2 -4,8 9.1 ] =37.0] 245
Ab, Foreign Trade
250. Net exports of goods and services? | =6.0 3,9 2.1 9.3 11,3] =1.5] =3.1 1.9 93] =~1.6 5,0 7.4 | 250
2620 EXDOFIS oo e e .. s | 72,41 100.4) 140, 113,61 131,2] 138,51 143,6| 147.5) 143, 3.7 2,7| =2.8 | 252
263 IMPOTS ..o veveeeeeeaeeaeeeiaiaannes 78,41 96,4) 138,1] 104,3] 119,9| 140,0] 146,7| 145,7| 134,1 4,8 | -0,7| ~8,0{253
A6. Government Purchases of Goods
and Services
260. Annate, bildol. . | 255,7 276,41 309,2] 286.4) 296,3| 304,.4; 312,3| 323.8| 331.6 2.6 3.7 2.4 ] 260
262, Federal ... bl do.......| 104,9] 106.6] 116,91 108.4] 111,5| 114,3] 117,2| 124.5| 126,5 2.5 6,2 1.6 1] 262
264, 78,7 75.3] 75.8| 76.6] 78,4| 84,0] 84,7 2.3 7.1 0.8 | 264
266. 192,3] 177.9] 184.8] 190.1| 195,1| 199.3| 205.1 2.6 2,2 2,9 | 266
A7. Final Sales and Inventories
270. Final sales, durable goods ................. Annrate, bildol. . | 214,3] 240,9] 249,2] 240.6] 242,.3| 248,5] 259.8| 246.2] 252,9 4,5 -5,2 2.7 270
271. Change in business inventories, dur. goods® ...} ...... do...... 71 9.4 7.7 14,8 8,7 =-1.8 5.7 18.,3] =13.4 75 12,6 | =31.7 ] 271
274. Final sales, nondurable goods .............. 321,0] 366.5| 4o6.9) 384.1] 392.81 ¢o02.9] 413,2| 418,86 433,2 2.6 1,3 3.5} 274
275. Change in bus. inventories, nondur. goods? . .. . 1.4 6.0 6,5 14,1 8.2 15.4 3,01 =0.5| =~5,7] -12,4] -3,5| =5.,2}275
AB. National Income Components
280. Compensation of employees 707,1| 786,0| 855,8] 814.8| 828,8( e848.3| 868.2| 877.7( 875.6 2.3 1.1 =0.2 1280
282. Proprietors’ income . . . . 75.9 96,1 93,0] 103.2 98,4 89.9 92,1 91.6 84,9 2.4 -0,5 -7.3 } 282
284 Rental income of persons 25,9 26,1 26.5 26.4 26,4 26.3 26,6 26.8 27,0 1.1 0,8 0.7 | 284
286. Corporate profits and inventory valuation adj. . 92,2| 105, 105,68 106.4] 107.7| 105.6] 105,8) 103.4 S3,4 0.2 2,3 -9,7 ] 286
288, Netinterest .........c.oivevieiiinnnns 45,6 52.3 61,6 55,5 57,5 60,1 62,8 65.9 68,9 4,5 4,9 4,6 | 288
A9. Saving
290. Grosssaving, total ...............iioiaal Annate, bildol. . | 173,4| 214,.4] 207,58 231.7| 224,5| 206.3] 196.4]| 202.9| 165,7 -4,8 3.3 «18,3 2%
292. Personal saving ...........cveiiiiiianls d 74,4 77,0 89,3 84,4 71.5 65,5 86.5 75.9 -8.4 32,1 | «12.,3 | 292
294. Undistributed corporate profits plus
inventary valuation adjustment ............. 25,7 17.3# 26.2] 23,9| 17.1 9.91 18,1} 21,0] -42,1| 82,8] 16,0] 294
296. Capital consumption allowances ............ 110.8{ 119,5] 113.9] 115,8| 118.6! 120.7| 122.9] 125.2 1.8 1.8 1,91 296
298. Govesnment surplus or deficit, totat® ...... .. 3.5 «6,3 2.3 0.4| =1.0 0.2| -24.6] =56,4 1.2 -24,8| -31.8] 298
A10. Real GNP (1958 dollars)
273, Final sales, 1958 dollats .................. Annsate, bildol. . | 785,4) 828,.4f 812,5] 825.7| 819.,9| 818.9] 818,1| 793.1| 791,9 «0.1 =31 «0,2 1273
246. Change in bus. inventories, 1958 dollars? .. ... . 7.0 10,8 8,7 20,0 10,6 8.2 5.0 10.9] -11.7 3.2 5,9 | =22.6 | 246
247. Fixed investment, nonresidential, 1958 dollars . 83,7 94,4 94,0 96,0 96,3 96.5 94,1 89,2 83,81 2,5 5,2 =6,1 | 247
248, Fixed investment, residential struc., 1958 dol. . 34,31 32.9] 24,0F 29.8] 26,4 25.7 23.6] 20.4 17,3} «8,2 ] ~13,6| «15,2 ] 248
249. Gross auto product, 1958 dollars ........... 39,1 44,2 33,6 41,6 26,2 32.6 38,9 33.6 26,7 19.3 | =13,6| «20,5] 249
263. Federal Government purchases of goods .
and services, 1958dollars ................ ... do....... 61,0 57.3] 56,5] 56.4] 56,3] 56.3] 56,5 57.0] 57.4 () 0,9 0,71 263
267. State and local government purchases of )
goods and services, 1958 dollars ........... | ... ... do....... 82.1 87.0 89.5 89,3 89,7 89,5 89,4 89,3 90,2 «0,1 -0,1 1,01 267
E1. Actual and Potential GNP
207. GNP gap {potential less actual), 1958 dol.2.... | Ann.rate, bil.dol. . 26,3 12.4 64,6 18,4 42,1 54,1 66,8 94,71 127,4 12,7 27,9 32,7 § 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data' Parcent change

8
. 2
Serion title unt Average Feb. | Mar. | 300 |ama |5
measure 3da 4th Q 1stQ Feb, Mar. ;\537:5 Mto Ato Atl?o . tno 8
1974 1974 1976 1975 1975 ar. pr. 1 st 5
1973 | 1974 1975 1975 | 1974 Y
B. CYCLICAL INDICATORS
B7. Composite Indexes
12 leading indicators:3
New index, original trend .................... 1967=100....... 124,01 110.0} 108.7 97.3 91.0 90.6 91.5 95.3 1.0 4,21 -10.5 «6,5
New index, reverse trend adjusted ............. ceeenndolo b 153,6) 141,.2] 140,2) 126.6] 119.6) 119.0] 120,6] 125.9 1,3 4,41 -9,7 | -5,5
01d index, reverse trend adj. (810) . oL 163,4) 171.2) 176,6f 163.3| 152,5} 153.2| 151,5| 157.8] =-1.1 4,2 -7,5] -6.6 |810
820. 5 coincident indicators ............. ... Jdo....... 155,5f 165.8} 169,2] 165.5] 156,11 156.4] 154,0] 153.8] -1.,5| -0.1] -2.,2 | =5,7 |820
825. 5 coincident indicators, deffated ........... Jdo..... 138,5) 136.8) 138,11 132,2( 123,7§ 124.0( 121,9( 121.6] =1.,7( =0.2| -4.3 | <6,4 |825
830. 6 lagging indicators ............... ... do....... 164,4) 205.1] 213,8] 219.7} 213.7] 212.3{ 211.61 209.1f =0.3] =1.,2 2,8 -2.,7 §830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments ......... do....... 102.0 92.6 94,1 85,5 81,3 80.9 81,8 NA 1,1 NA -9,1 -4,9 $1813
814, Capital investment commitments .......... Ldo..... 120,3] 114.9] 116,0) 108,9] 104,3] 104.3] 104,3] 109.2 0,0 4,7 6,1 -4,2 1814
815. Inventory investment and purchasing .. ..... Ldo..... 123,2| 133.0] 136,7| 124,6f 111,8] 111.8] 110,5| 111.7] -1,2 1,1) -8,9|-10,3 815
816. Profitability ................... . g0 118,6| 125,0f 127,6| 122,9} 115,7] 115.7) 114,5| 115.,3} ~-i,0 0.7f =3.7| -5.9 ]816
817. Sensitive financial flows do....... 118,1| 110,7] 111,8] 100,1] 90.,2] 91.0[ 89,2 NAl  -2,0 NA | -10,5 | -9.9 ]|817
B1. Employment and Unemployment
LEADING INDICATORS
Marginal Employment Adjustments:
*1, Average workweek, prod. workers, mfg. ... .. Hours .......... 40,7 40.0] 40,1 39.7] 38.9] 38.8| 38.8]{ 39.0 0,0 0,5 ~1.,0] ~-2.,0 1
21. Average weekly overtime hours,
production workers, manufacturing® ......|...... do....... 3.8 3.2 3.4 2.9 2.3 2.3 2,3 242 0,0] -0,1} -0.5| =0.,6] 21
2. Accession rate, manufacturing? . ........... Per 100 employ. .. 4,8 4,1 4,3 3.2 3.3 3.3 3.5 3.9 0,2 0.4 -1,1 0,1 2
*5. Average weekly initial claims, State
unemployment insurance (inverted®) ... .. Thousands ...... 240 349 328 457 548 550 545 517 0.9 Se1 § =39,3 | ~19,9 5
3. Layoff rate, manufacturing {inverted®}2 ... .. [ Per 100 employ. .. 0.9 1.5 1.2 2.4 3.2 3.4 2.8 2.5 0,6 0.3 -1,2 -0,8 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies:
48. Help-wanted advertising ................. 1967=100....... 122 106 112 86 7L 71 70 71 -1.4 1.4 F=23,2|-17.4 46
Comprehensive Employment:
48. Man-hours in nonagricultural establishments .. | Ann. rate, billion
man-hours. ... .. 149,641151,321151,97|150,70f 146.87]146,39|145,92|146,55{ -0.3 o.4] -0,8] =2,5§ u8
*41. Employees on nonagricuttural payrolls . Thousands ...... 76,8331 78,337]78,651|78,320| 76,760]176,708|76,346176,293] =0,5] =0.1)] -0,4 | «2,0] 1
42, Persons engaged in nonagri. activities .......| ...... do....... 80,957 82,443}82,902| 62,347| 80,821}80,701]|80,584]|80,848] <-0,1 0.3 =0,7 | =1.9] 42

Comprehensive Unemployment:
*43, Unemployment rate, total {inverted®)2 . .. .. Percent ......... 4,9 5.6 5.5 6,6 8,4 8.2 8.7 8,98 =0.5| =0,2] -1,% -1.81 43
45, Average weekly insured unemployment
rate (inverted®)? ...l
40, Unemployment rate, married males
{inverted®)? ...

...... do....... 2.7 3.5 3.3 4.3 6,0 6.0 6.4 6.8] -0.4 =0.4 -1,0| =1.7] 45
...... do....... 2.3 2,7 2,7 3.4 4,8 4,7 5,2 5.6 =0,5] <0.,4} -0,7| =1.4 40

LAGGING INDICATORS
Long Duration Unemployment:
*44. Unemployment rate, 15 weeks and
over {inverted®)? .. ...

B2. Production, income, Consumption,
and Trade

ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:

*200. GNP in current dollars Annuate, bitdol. .| 1294,9)1397.4]1416,3|1430,9] 1417,1 e e oy e Yy ese 1,0 ~-1,0 J200
*205. GNPin 1958 dollars ............... NN RO do....... 839,2| 821,2) 823,1| 804,0f 780,2 N ‘oo eve X ves -2,3 «3.0 205
*47. Industrial production 1967=100 ....... 125,6| 124,8] 125,4| 121.3] t11,.6] 111.2| 109.8| 109.4 -1,3 ~0.4 -3.3 -8,0 47
Comprehensive Income:
*52. Personal incOme ........ceevunneeennnns Ann.rate, bildol. .} 1055,0}1150.501168,2]|1186,8] 1193,41193.4]|1195,7|1202.4 0.2 0.6 1,6 0.6 § 52
53. Wages, salaries in mining, mfg., construction .. | ...... do....... 247.6| 266.2] 271.3| 268,8] 257,3[] 255.4| 255.2| 255.1 =0,1 0,0 -0,9 -4,3 83
Comprehensive Consumption and Trade:
*66, Manufacturing and trade sales ............. Bil.dol.......... 143,90| 164,101170,44] 167,26] 161,09§162,81| 158,69 NAf =2.5 NAQ -1,9 ] =3,7 56
57. Finalsales ... ....coviviiiiiiiniiinnins Ann.rate, bildol. .| 1279,6| 1383,2]1407,6| 1413.1| 1436,3 oo ses e oo sen 0,4 1.6 57
*54, Sales of retail stores ................ ... Mil.dol. ........ 41,9431 53,786] 46,530| 45,031 46,237]46,819| 45,937 46,584 =1.9 1.4 =3.2 2,7 54
59, Sales of retail stores, deflated .............0 ...... do....... 33,477]31,855]32,469| 30,466 30,954131,398] 30,581} 30,829] -2.6 0,8 =-6,2 1,6 59
B3. Fixed Capital Investment
LEADING INDICATORS
Formation of Business Enterprises:
*12. Index of net business formation ........... 1967=100....... 117,9] 112.4] 114,.8] 105.5| 102.5] 101.7| 103,0| 105.2 1,3 2.1 -8,1 -2,8 12
13. New business incorporations .............. Number ........ 27,443 26,584] 26,866| 25,321| 24,506 24,298] 24,815 NA 2.1 NA -5,8 =3,2 13
New Investment Commitments:
*6. New orders, durable goods industries . ...... Bil.dol.......... 41,22] 44,43) 47,.86] 42,03] 36.19] 37,02] 35.49| 38,98 -4,1 9,8]~12,21.13,9 6
8. Construction contracts, total value ......... 1967=100 ....... 184 171 178 159 141 135 153 189 13,3 23,501 ~10,7 { =11,3 8
*10. Contracts and orders for plant, equipment ... [ Bil. dol.... .. 12,28 13.54] 14,25] 12.95] 11,39 11,34] 1i.48] 13,20 0.9 15,4 9,1 [ =12,0 10
11. New capital appropriations, manufacturing ... | . do....... 10,821 14.16] 16,40f 12,45 NA o P ete ess eve | =28,1 NA 11
24. New orders, cap, goods indus., nondefense ...| ...... do....... 10,320 11.53] 12,14} 10.82 9,86 9,97 9.52| 10,50 -4,5 10,3 -10.9% -8,9 24
9. Construction contracts, commercial Mil. sq. feet
and industrial buildings floor space ..... 85,73 72.90f 77.50} 57,81 46,87} u6,54] 39.69] 56,90] ~-14,7 43,4 | -25,4 1 -18,9 9
28. New private housing units started, total ... .. Ann. rate, thous . . 2,048 1,336} 1,209 1,001 991] 1,000 974 990 =246 1,61 -17.2 «1,0 28
*29. New building permits, private housing ...... 1967=100....... 157.1 90,6 78,7 67.0 60.4 61,5 60,8 T7:3 -1.1 27.1 ] -14,9 -9,9 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries® . ... | Bil.dol,EOP ....1 109.86( 129.94] 135,70 129,94] 120,10f123,25{ 120.,10{ 118,31 ~2,6 =1,5 -4,2 =7.6 96
87. Backlog of capital appropriations, mfg.% .....{ ...... do....... 36.66 50.4 50,311 50,42 NA| vee ) eee ves ses 0.2 NA 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data' Percent change =
Unit E
Seies title of Average Feb. Mar. da 4thQ 2
neasure 3da 4th 1st @ Feb. Mar. Apr. to to to to 8
1973 1974 1974 1974 1975 1875 1975 1875 Mar. Apr. 4th Q 1stQ 3
1975 1975 1974 1975
8. CYCLICAL INDICATORS—Con.
B3. Fixed Capital Investment—Con.
LAGGING INDICATORS
Investment Expenditures:
*61. Business expend., new plant and equip. . ... .. Ann.rate, bil.dol. 99,741111,92§113.99]116,22]p113.22 ees ) ote oo ere 2,0 -2.,6] 61
69. Machinery and equi sales and busil
construction expenditures ............... | ...... do....... 134,71{152,68}152,61|158,33]153,21)1155,70{150.86 NA| “3,1 NA 3.7 =3,2 69
B4. Inventories and {nventory Investment
LEADING INDICATORS
Inventory Investment and Purchasing:

245, Change in bus. inventories, all indus.2 .. ..... Ann.rate, bil.dol. . 15,4 14,2 8,7 17.8] =19,2 .e cer eve cee oo 9.1 | =37.0] 245

*31. Change, mfg, and trade inven., book value? .. | ...... do....... 26,9 47.8 59,2 52,9] -11.6] ~11.8] =23,1 NAl -11.3 NA «6,3 | «64,5 31
37. Purchased materials, percent reporting

higher inventories? .................... Percent ......... 63 55 56 46 32 30 30 26 0 -l -10 -14 37
20. Change in mfrs.’ inventories of materials,
supplies, book value? .................. Ann.rate, bil.dol. 6.4 13.9 17,7 11,2 1,5 2.1 -6,1 NA -8,2 NAl -6.5 -9,7 20
26. Buying policy, production materials
commitments 60 days or longer>@ ....... Percent ......... 78 83 84 5 62 64 58 57 -6 -4 -9 -13 26
32. Vendor performance, percent reporting
slower deliveries?@ ................... .oles do....... 88 66 64 33 17 16 17) 22 1 s -31 -16 32
26, Chg. in unfilled orders, dur. goods indus.2 ... { Bil.dol.......... 2.41 1.67 3,20f =1,92| -~3,28] -2,63] =3.15] -1,791 -0,52 1,36 =5.12} =1,36 25
LAGGING INDICATORS
Inventories:
*71. Mfg. and trade inventories, book value® .. ... Bil. dol., EQP .. 224,00(271,.84)1258,62(271,84| 268,94]270,86|268.94 NA| ~-0,7 NA 5,1 -l,1 7
65. Mirs.” inven. of finished goods, book vatue® .. | ...... do....... 37.95( 46,.73] 43,41 46,73| 47,73)] 47,70 47.73 NA| 0.1 NA 7.6 2.1 65
B5. Prices, Costs, and Profits

LEADING INDICATORS
Sensitive Commodity Prices:

*23. Industrial materials prices@.............. 1967=100....... 173.1] 219,0] 222,4] 194,7| 181.2] 181.1| 182.,3| 186.4 0.7 2,2 ~-12,5( -6.9 23
Stock Prices:

*#19. Stock prices, 500 common stocks@. ....... 1941-43=10 ..... 107,43| 82,84} 75.66| 69,42| 78,81)] 80,10| 83.78| 84,72 4,6 1.1] -8,2] 13.5] 19
Profits and Profit Margins:

*16. Corporate profits, after taxes, current dol. ... | Ann.rate, bil.dol. 72,9 85,0 94,3 79.5 61.8 eoe cos et ces vee | =15.7 | =22.3 16
18. Corporate profits, after taxes, 19568 dolftars ... | ...... do....... 50.2 53,1 58,2 46,9 35,6 P P eee N eee | 19,4 | «24,1 18
22. Ratio, profits to income originating in

corporate business? . ........o.eiiel.. 11.2 12.1 13,5 11.1 9.2 eee P aee cos . -2.4 -1.9] 22
16. Profits (after taxes) per dol. of sales, mfg.? ... 5.0 5,6 5.9 4,9 NA s P eee vee eee -1,0 NAl 15

*17. Ratio, price to unit labor cost, mfg. ... 106,1| 116,1] 118,7| 120. 115.9] 116.3] 113,9| 114.3] =-2,.1 0,4 1,81 «4,1 17
34, Net cash flow, corporate, current dollars 114,51 129,0] 138,6| 125,5| 109,11 ese vee N ) vee «9,5} «13,1 34
35. Net cash tlow, corporate, 1958 doMars. . ..... 79,0 81,3 86,4 74.0 62,2 oo ees .ete coe vee | =14.4 ] =15.9 15

ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
§5. Wholesale prices, industrial commodities@ . . 125,9) 154,1] 160,8| 165,6] 168,3] 168.4| 168,9] 169.7 0.3 0.5 3,0 1,6 55

55¢. Chg. in whsle. prices, indus. commad., S/A? .. 0.9 1.9 2.1 0.9 0.3 0.4 0.1 0ol =0.3 0,0 -1,2 0,6 55
58. Wholesale prices, manufactured goods@ . ... 129,2] 153.8] 160,2| 166,1| 168,0] 168.,0| 167,8] 168.7 =0,1 0.5 3,7 1.4 58

LAGGING INDICATORS
Unit Labor Costs:
63. Unit labor cost, total private economy ...... 1 ...... do....... 131,1] 146,5F 148,5| 153,6] 157.6 P ves P cos eee 3.4 2,6 63
68. Labor cost per unit of gross praduct,
nonfinancial corporations . .............. Doltars ......... 0,879] 0,978 0.993| 1,023] 1,044 P Y N oo eoe 3.0 2.1 68
*62. Labor cost per unit of output, mfg. ......... 1967=100....... 121,7] 132,5] 134,7| 138,5] 145,1] 144.4] 147,0} 147.3 1.8 0.2 2.8 4,8 62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
85. Change in money supply (M1)% ............ Ann.rate,percent . . 5,98 4,66 1,00 5,25 2.42 5,53] 11.01 4,19 5,48| =6,82 4,25 | -2,83 85

102. Change in money supply plus time deposits

at commercial banks (M2)2 .. ............ ] ...... do....... 8,51 6.,99] 4,20] 6,66] B.36] 9,36] 11.80f 7,661 2.44| ~4,14] 2.46 1.70 { 102

103. Change in money supply plus time deposits at

banks and nonbank institutions (M3)2 .....{ ......do....... 8.50] 6,56} 3.80| 6,89] 10,31] 10.46| 13.98] 11,68] 3.52) -2,30 3,09 3.42 §103
33. Changein mortgage debt® . .......... Ann.rate, bildol. .| 48,01} 35,75] 34,36 23,10 28,041 30,29| 29.04 NAl -1.25 NA 11,26 | 4,94 33
112, Change in businessloans® ................[ ...... do.......| 21.00] 21,97] 26.,58| 15,18|=23,79]}=34,55|-25.22]«19,94 9.33 5.28 FF11.40 =38,97 112
*113. Change in consumer installment debi? . . 20,08! 8,411 14.05| =3,25| ~-2.40 2,84| <5.,24 NAl -8,08 NA F17.30( 0,85 Q113
110. Total private borrowing. . .........c..cooe| vennns do....... 177.641167,65]164,09|142,09| 89.20 oo P .o s ess | »13,4(-37.21{110
Credit Difficulties: ‘
14, Liabilities of business failures inverted*) @ . . | MiL.dol. ........ 191.551254,43)201,03|298,03| 385.98 f423,45| 343,35 NA 18,9 NA | »48,3 [ «29.5 14
39. Delinquency rate, instatiment loans {inv.4)2 . | Percent, EOP .... 2.,27) 2.80] 2.63| 2.80| 2,94] 2,7t] 2,94 NAJ -0.23 NA D -0.17 | ~0.26 1 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves:
83, Free reserves (inverted®)?@.............. Mil.dol. ........ =1,389=1,797]~2,982| <959 -60 95 167 133 =72 34 2,023 | «899 1 93
Interest Rates:

119, Federal funds rate @. - 8.74] 10.51] 12.09| 9.29| 6.30fF 6,24 5.54] 5,49] -0,70| -0,05 ] -2.80 | -2.99 [ 119

na Twawrvb!“fﬂte’. 7.03] 7.87] 8.28]| 7.33| 5.87] 5.58| 5.54] 5.,69] -0,04| 0,15] 0,95 ~1.46 J114

116. Corvorawbondy-eldszg 7.89] 9.42] 10.31]| 9,66 o.,16] 8,84 9.48] 9,81] 0.64] 0,33]-0,65] 0,50 |116

115, Treasury bond yields?® 6.311 6.,98] 7.27| 6.97] 6.70} 6.66] 6.77| 7,05 0,11] 0.28 | -0.30 | ~0.27 J115

117, Municipal bond yields® @ 2197 6.17) 6.72] 6,74] 6.65] 6,39] 6.74] 6,95 0.35| o0,21] 0.02 |-0,09 |117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data’ Percent change 5
Unit £
. of Average Feb. Mar. 3da 4ha 3
Series title measure 3da 4ha | 1stQ Feb. Mar, Apr. t0 to to to g
973 1974 1974 1974 1975 1975 1975 1975 Mar. Apr. 4th Q@ 1stQ g
197 1975 1975 | 1974 1975 >
B. CYCLICAL INDICATORS—Con.
B6. Money and Credit—Con.
LAGGING INDICATORS
Outstanding Debt:

66. Consumer instaliment debt® .............. Bil.dol., EOP ....] 144,52]1152,93]153,74| 152,93 152.33§152,77[152.33 NA} =0,3 NAL -0,5| =0.4 | 66
*72. Commercial and industrial loans outstanding Bil.dol. ........ 106,08{125,35§129,49(133,40|131,20§130,94{128.84|127.17 -1,6 1,3 3.0 =1.6 72
Interest Rates:

109. Average prime rate charged by banks?@. . ... Percent ......... 8,02| 10.,80] 11,99| 11,00 8.98] 8,96] 7.93| 7.50] -1.03| -0,43] 0,99 | =2,02 109
*67. Bank rates on short-term business loans® N I do....... 8,30] 11,28 12,40] 11,64] 9,94 e “ee oo ves soe ] ~0.76 | =1,70 ] 67
118. Mortgage yields, residential?@ ............{ ...... do....... 8,19 9.55] 10,18 NA 8.84 8,84 8,69 NAY =0.15 NA NA NA 1118

D. OTHER KEY INDICATORS
D1. Foreign Trade

500. Merchandise trade balance® ............... Mil.dol. ........ 1191 =190} -598| -i58 696 917} 1,380 557 463] =823 440 854 1500
502. Exports, excluding military aid ............} ...... do....... 5,905| 8,166} 8,361] 8,836| 8,972] 8,789 8,716] 8,570] ~0.8| -1.7 5,7 1,5 }502
506. Export orders, dur. goods exc. motor vehicles . ...... do....... 2,343| 3,186 3,144 3,378| 3,369] 3,166| 3,647 NA 15,2 NA 7.4 ~0,3 §506
508. Export orders, nonelectrical machinery . ... .. 1967=100 ... 189 207 215 192 178 172 176 NA 2.3 NAL =-10,77 =7.3 §508
512. General IMPOrts . . ... .vevvereeneennnnss Mil.dol. ........ 5,786| 8,357} 8,959| 8,995 8,277] 7,872| 7.336] 8,013] ~-6.8 9.2 0,4 | =8.0 }512

D2. U.S. Balance of Payments
250. Balance on goods and services Mil.dol. ........ 4,327| 3,191] -a47 826 NA e ves v oo eee | 1,073 NA | 250
515. Bal. on goods, services, and remittanc BN 596 353 =703 363 NA .t ) ece vee ees | 1,066 NA 1515
517. Balance on current account® . ...... .. S 112]|-1,007|-1,475 =310 NA ee “os eve oo eeo 1 1,165 NA 1517
519. Balance on curr. acct. and long-term capital® . =257|=1,364 |=3,874]| =5,866 NA .es vee eee vee ees 1,992 NA 1519
621. Netili'quidltybalanca’ RIS ECRRETRETEETNY IR do....... -1,902|~4,809 |=4,463|=7,407] 2,690 .s e oes .o e eee 2,944 10,097 | 521
522. Official reserve transactions balance? .......J ...... do....... «1,326|=2,082 -320|=4,5311=2,805 ens cos e P vee fr45211 | 12726 }522

D3. Federal Government Activities
600. Federal surplus or deficit, NIA2 ........... Ann.rate, bil.dol. . «5.6] 8.1 -1,9] =23.7] -54.7 eoe coo oo vos aee | ~21,8 | =31.0 J600
601. Federal receipts, NIA ...................]...... do....... 258,5{ 291,11 302,8] 295.6| 283.8 e vee v ore see | =2.,4] =4,0 ]601
602. Federal expenditures, NIA ...............| ...... do....... 264,21 299.1) 304,7] 319.3| 338,85 oo vee e ves vee 4,8 6,0 602
264, National defensepurchages ......... ‘....do ....... . 78.7 78.4 84,0 84,7 .oe ces ete “oe o 7.4 0,8 §264
616. Defense Department oblggat!ons, total ...... Mil.dol. ........ 7,085| 7,753] 8,082 7,990| 7,780} 7,508| 8,223 NA 9,5 NA -0,8 «2,6 1616
621. Defense Department obligations, procurement | ......do....... 1,571) 1,741) 1,818] 1,742| 1,761} 1,509] 2,349 NA 55,7 NA -4,2 1.1 621
648. New orders, defense products ............. Bil.dal.......... 1.7¢ 1,90 2.10 1,81 1.83 2,15 1.70 1.72] ~20,9 1.,2] -13.8 1.1 Jou8
625. Military contract awards in U.S. Mil.dol. ........ 2,9541 3,457) 3,716) 3,490| 3,499) 3,987 2,817 NAl -29,3 NAL -6,1 0,3 f625
DA4. Price Movements
211, Fixed wtd. price index, gross priv. product ... | 1958=100 ....... 149,6| 167.0] 169,6] 174,7; 178,0 P vee P sen vee 3.0 1.9 | 211
781. Consumer prices, all items@. ............. 1967=100 ....... 133,1| 147,7] 149,9] 154,2} 157,0] 157.2| 157.8| 15846 0.4 0.5 2,9 1,8 | 781
781c.Change in consumer prices, all items, S/A% ... | Percent ......... 0.7 1.0 1.0 0.9 0.5 0.5 0,3 046 0,2 0.3 0,1 «0,4 |781
750. Wholesale prices, all commodities@. ....... 1967100 ....... 134,7| 160.1] 165, 171.2] 171,28 171.3]| 170.4] 172.1 -0,5 1.0 3,5 0,0 [750
D5. Wages and Productivity

740. Average hourly earnings, production workers

in private nonfarm economy .............| ...l do....... 146,6| 158,3) 160,3| 164.0] 167.3] 167.2] 168,.8 168.8J 1,0 0.0 2,3 2.0 {740
741. Real average hourly earnings, production

workers in private nonfarm economy ......Q ...... do....... 110,1| 107.2] 107,0| 106.4] 106,4] 106.3] 107,0] 106.4 0.7 =0.6] <0,6 0,0 | 741
859. Resal spendable avg. weekly earnings,

nonagri. prod. or nonsupy, workers ........ 95,73| 90.,97] 90.95| 89.80| 88.28] 88,08] 87.69| 87.59 «-0,4 =0,1 -1,3 -1,7 | 859
745. Avg. hourly compensation, private noafarm .. 148,81 161.9] 163,9] 167.7| 171.6 .o oo eve cee eee 2.3 243 § 745

748. Real avg. hourly comp., private nonfarm . . . .. 111,81 109,6] 109,2] 108.6| 108,99 ote ver eve vee et -0,5 0.3 746
770. Output per man-hour, total private econamy . 115,2| 112.1] 112.2} 110,.8| 110,7 een vee .oe sos e -1,2 =0, 770
858. Qutput per man-hour, total private nonfarm . . 113,7| 110.6] 110,3] 109.4| 111,7 eee cee v see oo ] -~0.8 2,1 |858

D6. Civilian Labor Force and Major
Components

841, Tota! civilian labor force ................. 88,716]191,01191,396|91,785|91,810]91,511]|94,829|92,262 0,3 0,5 0,4 0,0 |8ut
842. Total civilian employment .| 84,410|85,936 |86,360|85,732|84,146]84,027|83,849]|84,086 =042 0,3 =~0,7 -1,8 §842
843. Number of persons unemployed (inverted)® .. . 4,306| 5,0761 5,036] 6,053| 7,664] 7,484| 7,980| B,176] <-6.6] =2.5] 20,2 | -26.6 |843

E. ANALYTICAL MEASURES
E2. Analytical Ratios

850. Ratio, output to capacity, manufacturing® ...} Percent ......... 83.0 79.0 79.4 75,7} 68,3 .eve eos .ee ses eve «3,7 -7.4 | 850
851. Ratio, inventories to sales, mfg.and trade ... .| Ratio .......... 1,46 1.51 1,49 1,60 1.68 1,66 1.69 NA! 1.8 NA T.4 5,0 §851
852, Ratio, unfilled orders to shipments,

manufacturers’ durable goods industries ....] ...... do....... 2.87] 3,31 3.42] 3.42] 3.47] 3.44] 3.48 NA 1.2 NA 0.0 1.5 } 852

853. Ratio, prod., bus. equip. to consumer goads ..| 1967=100....... 93.2| 100.8] 101.0] 103.2] 100.5} 100.4] 99.2] 96.9] -1.2] -~2.3 2,2) =2.6 J8s3

854. Ratio, personal savings to disposable

personal income ........ ...l Ratio .......... 0.082| 0,079] 0.066] 0.086] 0,075 vee oo 0o e eee] 30,3(-12.8 [854
860. Ratio, help-wanted advertising to

persons unemployed ..ol Laael do....... 0.,844| 0,634 0,666 0,429 0,277] 0.282} 0,261] 0,259 -T.4 -0,8] -35,6 | -35,4 1860
857. Vacancy rate in total rental housing® @. . ... Percent ......... 5,8 6,2 6.2 6.0 6,1 s vee N “ee see ] =0,2 0.1 ] 857

NOTE: Saries are seasonally adjusted except for those indicated by @

EOP = end of period.  S/A=seasonally adjusted (used for special emphasi
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, which appear to contain no seasonal mavement. *Serigs included in the 1986 NBER “short list” of indicators. NA = not sveilable. a = enticipated.
). ition of

indexes ) and sources, see “Titles and Sources of Series” in the back of BCD.
1For a few series, data shown here have been rounded to fewer digits than those shown in the tables in part II. Where available, annual rigures are
thoge published by the source agencies; otherwise, they (and the quarterly figures for monthly series) are averages of the date as sghown in part II.
2pifferences rather than percent changes are shown for this series.
3For the latest month, new indexes are based on 11 components, old index on 9.

Since this series tends to move counter to movements in general business activity, signs of the changes are reversed.
The anmual figures (and quarterly figures for monthly series) are the last figures for the period.
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=N NATIONAL INCOME AND PRODUCT

Chart A2
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I NATIONAL INCOME Afi.

Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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IEZEEE NATIONAL INCOME AND PRODUCT

Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT
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SO NATIONAL INCOME AND PRO

Chart A5 | FOREIGN TRADE
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' Chart A6 GOVERNMENT PURCHASES OF GOODS AND SERVICES
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SUUILE NATIONAL INCOME AND PRODUCY
Chart A7 | FINAL SALES AND INVENTORIES
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Chart A8  NATIONAL INCOME COMPONENTS
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RN NATIONAL INCOME AND PP

- Chart A9 | SAVING
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SO NATIONAL INCOME AND PRODUCT

Chart A10 | REAL GROSS NATIONAL PRODUCT
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Current data for these series are shown on pages 69, 70, and 72.
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I NATIONAL INCOME £6°
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| Chart All | SHARES OF GNP AND NATIONAL INCOME
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Current data for these series are shown on page 73.
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CYCLICAL INDICATORS

Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators
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Current data for these series are shown on page 74.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators
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Current data for these series are shown on pages 74 and 75.
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LYo Ta sfe o Jee Economic Process and Cyclical Timing

| Chart Bl EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Roughly Coincident Indicators
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Gyisotide o - Economic Process and Cyclical Timing

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

Roughly Coincident Indicators—Con.

(ulyy  (hug) uiy)y {Ane (Mayyifek) (Nov.y (Nov.)
P T 3 7 4 f P 1

- Cmprehensive Consumptio and Trade ) 200 -

160 -

-
foel
ST S

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

51. Final sales (series 200 minns series 245), Q
{ann. rate, bil. dol.)

4
Ta
! LA
: i
i
H H
: i
L
¥ [
: H
: H
| SN
‘0.4

1932 54 &5 86 $¥ B8 5% 60 61 62 63 64 65 66 67 68 69 70O 71 72 73 74 197%

NOTE: For this ic process (i.e., Pr ion, Income, C ion, and Trade). no leading or lagging indicators have as yet been selected.
Current data for these series are shown on page 76.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B3 | FIXED CAPITAL INVESTMENT

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

Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.
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“This s a copyrighted series used by permission: it may not be reproduced without written permission from the source agency.
Current data for these series are shown on pages 77 and 78.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Roughly Coincident Indicators
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Yhisis a copyrighted series used by permission: it may not be reproduced without written permission from The Conference Board.
Current data for these series are shown on page 78.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT
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Current data for these series are shown on pages 78 and 79.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.
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NOTE: For this economic process (i.e. Inventories and y | ), no roughly coincident indi have as yet been selected.

Current data for these series are shown on page 79.
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SRGUI CYCLICAL iNDGHCATORS  Economic Process and Cyclical Timing

" Chart st PRICES, COSTS, AND PROFITS
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Quly)y  (Aug.) (Suly) ¢Apr) {May) (Feb.; (Nov.) (Nov)
P T Pt P P T

260 -
240 4
220 4
200 4
180
160

140 4
120 4

106
1204

sensitive Commodity Price

Iniustrial materials prices (index: 1957-100)

Scak 12

100 4

L2

80

Seae

Jt
i)
&

Seaw b7

)
L
e
L

30+

Segle &

1853 54 &5 56 57 58 59 S50 6 B2 63 54 65 S5 67 €8 €% V3 71 7z 73 74 1975
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S CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

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

Chart B5 | PRICES, COSTS, AND PROFITS—Con.
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Current data for these series are shown on page 80.

Digitized for FRASER

hl
http://fraser.stlouisfegi rg/ MAY 1975 "“I'
Federal Reserve Bank of St. Louis



LN CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B6 | MONEY AND CREDIT
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Current data for these series are shown on page 81.
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SNl CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT—Con.

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

Chart B6 | MONEY AND CREDIT—Con.
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Current data for these series are shown on page 82.
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CYCLICAL INDICATORS

Chart B6

MONEY AND CREDIT—Con.
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Current data for these series are shown on page 82.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7 | COMPOSITE INDEXES
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Current data for these series are shown on page 83. Numbers entered on the chart indicate length of leads (-} and lags (+) in months from reference turning dates.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST

Leading Indicators

{Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.) {Nov.) (Nov.)
P P T [ P T
i ] : e e s m: ,,v.,i
L ‘ ’ i : : , £
ion wrkers, AL /Y -
a { e [1]
_"'; - ';f ;
i : .

L

54 55 56 57 58

1948 49 50 51 52 53

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

Digitized formjg’\’
http://fraser.SHOUfk d%y 1975

Federal Reserve Bank of St. Louis

59

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

41

40+

Scaie A

Seale Lt

Scae L2

39



CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8

NBER SHORT LIST—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing

Leading Indicators—Con.
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AL INDICATORS Selected Indicators by Timing

NBER SHORT LIST—Con.

Roughly Coincident Indicators—Con.
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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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ANTICIPATIONS AND INTENTIONS

[ Chart c1| AGGREGATE SERIES—Con.
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Current data for these series are shown on page 84.
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Ul  ANTICIPATIONS AND INTENTIONS

| Chart C2 | DIFFUSION INDEXES
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OTHER KEY INDICATORS

chart D1 | FOREIGN TRADE

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

=
-

(S | N

e,
Scale A

[~
Scale L-3

4

4.5
4.0

——t—] 35
Pl el 30+
25+

2.0

/ o
Fuports, axcept military aid (b, dol.; MCD moving avg.—-6- 4?/

Scale L-3

A, T

15

—y 280

240
200 +

160 4

Scale L-3

120 -
12 4

—=| ]
8 -

Scale L-3

2 <

1953 54 55 56 57 58 59 60’ 61 62 63 64 65 66 67 68 69 70 71 72 73 74 1975

Current data for these series are shown on page 86.
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Section D

Chart D2
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Current data for these series are shown on page 87.
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| Chart D2 ' BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Current data for these series are shown on page 87. End-of-year figures are used prior to 1960.
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Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Current data for these series are shown on page 87. Annual totals are used prior to 1960.
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Sl OTHER KEY INDICATORS

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

Chart D2
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OTHER KEY INDICAT

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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Section D

Chart D4
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OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS—Con.

(July)  (Aug.) (Suly) (Apr.) (May) (Feb.) (Nov.) (Nov.)
P T PoT PT P; T

220

-

holesale price index, industrial commodities (seasonally adj.)-

; TR T A : a i "
"‘ a l.& "’ Y y A iy ; it Y : ‘l
snaan b AL s R i i -
Nl 2y ¥3 \
ofii Y A ] )
o {‘nmm spans’
1953 5 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 1975
10ne-month percent changes have been muitiplied by a constant (12) so that they may be shown against the backg d of the lized ch. aver §-month spans.

See basic data table for actual 1-month percent changes. Current data for these series are shown on page 91.
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Section D CATME S T

| Chart D5 WAGES AND PRODUCTIVITY
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Current data for these series are shown on pages 92 and 93.

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

&0

73

74 1975

MAY 1975 B.:l'



SN OTHER KEY INDICATORS

Chart D5 | WAGES AND PRODUCTIVITY—Con.
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Current data for these series are shown on pages 92 and 93.
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aauuinl OTHER KEY INDICATORS

Chart D6 | CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
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Current data for these series are shown on page 94.
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Current data for these series are shown on page 95. rend line of 3.5 percent per year (intersecting actual line in middle of 1955) from 1st quarter 1952 to 4th quarter 1962, 3.75 percent from
4th quarter 1962 to 4th quarter 1965, and 4 percent from 4th quarter 1965 to 1st quarter 1975. See special note on page 95.
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(TR ANALYTICAL MEASURES

Chart E2 , ANALYTICAL RATIOS
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Current data for these series are shown on page 96.
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This is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference Board.
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ANALYTICAL MEASURES
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TN ANALYTICAL MEASURES

[ chart E5 | RATES OF CHANGE
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To locate basic data for these rates of change, consult "Alphabetical Index--Series Finding Guide,” pp. 106-109.
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HTERSATIONAL COMPARISONS

~Chart F1 = CONSUMER PRICES

Consumer prices--
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136. France

Current data for these series are shown on page 103.
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INTERNATIONAL COMPARISCHE

Cha:t F2 | INDUSTRIAL PRODUCTION
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Chart F3  STOCK PRICES
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Tatal b. Difference | c. Percent a. Total b. Difference | c. 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.) bil. dol.) 1958=100) 1958=100)
1972
First quarter ....... 1,115.0 +31.8 +12.2 770.9 +11.8 +6.4 16 +1.9 +5.5
Second quarter .. ... 1,143.0 +28.0 +10.5 786.6 +15.7 +8.4 145.3 +0.7 +1.9
Third quarter........ 1,169.3 +26.,3 +9.5 798.1 +11.5 +6.,0 146.5 +1.2 +3.3
Fourth quarter ..... 1,204.7 +35.4 +12.7 814.2 +16.1 +8.3 148.0 +1.5 +4.1
1973
First quarter ....... 1,248.9 +i4 o2 +15.5 832.8 +18.6 +9.5 150.0 +2.0 +5.5
Second quarter ..... 1,277.9 +29.0 +9.6 837.4 +,.6 +2.2 152.6 +2.6 +7.3
Third quarter........ 1,308,9 +31.0 +10.1 840.8 +3.4 +1.6 155.7 +3.1 +8.3
Fourth quarter ..... 1,344.0 +35.1 +11.2 845.7 +4.9 +2.3 158.9 +3.2 +8.6
1974
Firstquarter ....... 1,358.8 +14.8 +4e5 830.5 -15.2 ~-7.0 163.6 +4.7 +12.3
Second quarter ..... 1,383.8 +25,0 +7.6 827.1 ~3.4 -1.6 167.3 +3.7 +9.4
Third quarter . ...... 1,416.3 +32.5 +9.7 823.1 =4.0 -1.9 172.1 +4.8 +11.9
Fourth quarter ..... 1,430.9 +14,.6 +4.2 804.0 -19.1 <9.0 178.0 +5.9 +14.4
1975
First quarter ....... rl,/17.1 r-13.8 r-3.8 r780.2 r-23.8 r-11.3 rl8l.6 r+3.6 8.5
Second quarter .....
Third quarter.......
Fourth quarter .....
GROSS NATIONAL
1 PRODUCTCon. Y NATIONAL AND PERSONAL INCOME
215. Per capita 217. Per capita 220. National 222. Personal i .
Year GNP, current GNP, constant income in cur- income in cur- Disposable personaf income
and dollars (1958} dollars rent dollars rent dollars
quarter 224, Current 225. Constant 226. Per capita, | 227. Per capita,
dollars (1958) dollars current dollars constant {1958)
dollars
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
dollars) dollars) bil. dol.) bil. dol.} bil. dol.) bil. dol.} dollars) (Ann. rate, dol.)
1972
First quarter ....... 54354 3,702 912.3 913.3 TTh7 566.2 3,720 2,719
Second quarter .. ... 5,478 3,770 932.5 930.9 790.0 573.6 3,787 2,749
Third quarter. .. .... 5,593 3,818 95443 950.3 807.2 581,9 3,861 2,784
Fourth quarter ..... 5,750 3,886 987.0 985.0 838.1 600.1 4,000 2,864
1973
First quarter ....... 5,951 3,969 1,027.6 1,013.6 869.5 615,1 4yll3 2,931
Second quarter ..... 6,079 3,984 1,051.2 1,039.2 892.1 618.2 Loy 44, 2,941
Third quarter....... 6,215 3,992 1,077.3 1,068.0 913.9 621.8 445339 2,952
Fourth quarter .,... 6,369 4,007 1,106.3 1,099.3 939.4 622.9 44452 2,952
1974
First quarter ....... 6,428 3,929 1,118.8 1,112.5 950.6 610.3 4497 2,887
Sefgond quarter ..... 6,536 3,907 1,130.2 1,134.6 966.5 603.5 44565 2,850
Third quarter ... .. ... 6,676 3,880 1,155.5 1,168.2 993.1 602,9 4,681 2,842
Fourth quarter ..... 6,730 13,782 1,165.4 1,186.9 1,008.8 594.8 4y Th5 2,798
1975
First quarter ....... 16,654 r3,664 pl,149.8 rl,193.4 rl,015.5 591.0 14,768 2,775
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

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 pages 9, 10, and 65.
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NATIONAL INCOME AND PRODUCT

[ XQ PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231. Totalin 232. Durable 233. Durable 234. Automobiles 236. Nondurable 237. Services in
Year current dollars constant (1958) goods, total, in goods, total except | in current dollars goods in current current dollars
and dollars current dollars autos, in current dotlars
quarter doltars
{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.)
1972
First quarter ....... 701.5 512.8 112.1 75.5 36.6 288.4 301.0
Second quarter ..... 720.6 523.2 116.2 77.9 38.3 297.4 307.0
Third quarter....... 736.8 531.2 121.2 794 41.8 302.0 313.6
Fourth quarter ..... 757.2 54242 124.3 82.4 41.9 310.9 322.0
1973
First quarter ....... 781.7 552.9 132.4 87.0 45.4 323.3 325.9
Second quarter ..... 799.0 553.7 132.1 87.3 4e8 332.7 334.2
Thirdquarter . ...... 816.3 555.4 132.4 87.0 45.4 343.8 340.1
Fourth quarter ..... 823.9 546.3 124.3 86.3 38.0 352,1 347 o4
1974
Firstquarter ....... 840.6 539.7 123.9 88.1 35.8 364.4 352.4
Second quarter .. ... 869.1 542.7 129.5 91.5 38.0 375.8 363.8
Third quarter ....... 901.3 547.2 136.1 92.5 43.6 389.0 376.2
Fourth quarter ..... 895.8 528.2 120.7 8.1 32.6 391.7 383.5
1975
First quarter ,...... r913.2 r531.5 rl24.9 r89.6 r35.3 r398.8 r389.5
Second quarter .....
Third quarter. ......
Fourth quarter .....
LW GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
240. Tota! 241. Nonresidential 242. Nonresidential 243. Producers’ 244. Residential 245. Change in
Yeadr fixed investment structures durable equipment structures business inventories
an
quarter
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dot.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1972
Firstquarter ....... 169.4 112.7 40.7 72.0 51.8 +5.0
Second quarter ..... 175.5 114.7 41.0 73.7 52.9 +8.0
Third quarter . ...... 182.1 117.5 40.6 76.8 545 +10.2
Fourth quarter . .... 190.2 122.5 42.2 80.3 56,7 +11.0
1973
First quarter ....... 199.0 130.5 FYAR 85.9 58.5 +10.0
Second quarter .. ... 205.1 135.6 46.2 89.4 58,7 +10.7
Third quarter . ...... 209.0 139.0 L7.9 91.1 58.1 +11.8
Fourth quarter ..... 224,.5 141.9 49.3 92.6 53.6 +28.9
1974
First quarter ....... 210.5 145.2 51.3 93.9 48.4 +16.9
Second quarter . 211.8 149.4 52.2 97.2 48.8 +13,5
Third quarter . . . 205.8 150.9 51.0 99.9 46.2 +8.7
Fourth quarter 209.4 151.2 53.7 97.5 40.4 +17.8
1975
First quarter ....... rl63.1 r146.9 52.8 r9%.2 r35.3 r-19.2
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

do not reflect series refationships 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 pages 11 and 12.

2 re

[t

"on

p”, preliminary;

0

8", estimated; “a"”, anticipated; and

may 1975 BCID

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



NATIONAL INCOME AND PRODUCT

GOVERNMENT PURCHASES OF GOOOS AND SERVICES
X FOREIGN TRADE IN CURRENT DOLLARS Ab IN CURRENT DOLLARS
250. Net exports 2562. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
Year of goods 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. dot.) bil. dol.} bil. dol.) bil. dol.) bil. dol.} bil. dol.) bil. dol.)

1972
Firstquarter ....... =7.1 69.1 76.1 251.1 105.6 75.9 145.5
Second quarter ..... -6.9 68.8 75.7 253.8 105.9 75.9 147.9
Third quarter....... =48 73.3 78,1 255.1 102.7 72.6 152.4
Fourth quarter ..... ~5.3 78.5 83.8 262.6 105.2 ThT7 157.4

1973
Firstquarter ....... -0.8 88.8 89.5 269.0 106.4 75.0 162.6
Second quarter ..... +0.5 95.4 94.9 273.3 106.2 74,0 167.1
Thirdquarter ....... +6.7 103.7 96.9 276.9 105.3 73.3 171.6
Fourth quarter .. ... +9.3 113.6 104.3 286./ 108.4 75.3 177.9

1974
First quarter ....... +11.3 131.2 119.9 296.3 111.5 75.8 184.8
Seqond quarter ..... =1.5 138.5 140.0 304.4 114.3 76.6 190.1
Thirdquarter ....... =3.1 143.6 146.7 312.3 117.2 78.4 195.1
Fourth quarter .. ... +1.9 147.5 145.7 323.8 124.5 84.0 199.3

1975
First quarter ....... r+9.3 r143.4 rl34.1 r331.6 r126.5 r84.7 205.1
Second quarter .....
Third quarter.......
Fourth quarter .....

Y0 FINAL SALES AND INVENTORIES IN CURRENT DOLLARS Y ATIONAL INCOME COMPONENTS

IN CURRENT DOLLARS

280. Compensation

282. Proprietors’

284. Rental income .

Year Durable goods Nondurable goods of employees income of persons
and
Quarter 270. Final sales 271. Changein 274. Final sales 275. Change in
business inventories business inventories
(Ann, rate, (Ann., rate, (Ann. rate, (Ann., rate, (Ann. rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dot.} bil. dol.) bil. dol.) bil. dol.)

1972
First quarter ....... 204.6 +2.7 309,7 +2.2 683.8 72.9 25,5
Second quarter ..... 210.6 +5.8 318.9 +2.2 699.0 /AR 2.4,
Third quarter ... ..... 218.3 +6,8 322.7 +3.4 712.6 75.8 26.8
Fourth quarter .. ... 223.6 +13.2 332.6 -2.2 732.9 80.1 26.7

1973
First quarter ....... 237.8 +6.1 347.9 +3.9 759.1 89.1 26.3
Second quarter ..... 241.2 +7.7 359.7 +3.0 776.7 92.8 25,7
Third quarter . ...... 243.9 +9.0 374.2 +2.9 793.3 99.3 26.2
Fourth quarter ..... 240.6 +14.8 384.1 +14.1 814.8 103.2 26.4

1974
Firstquarter ....... 242.3 +8.7 392.8 +8.2 828.8 98.4 26.4
Second quarter ..... 248.5 -1.8 402.9 +15.4 848.3 89.9 26.3
Third quarter . ...... 259.8 +5,7 413.2 +3.0 868.2 92.1 26.6
Fourth quarter ..... 246.2 +18.3 418.6 0.5 877.7 91.6 26.8

1975
First quarter ....... r252.9 r-13.4 r433.2 r-5.7 r875.6 r84.9 27.0
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
do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary; “e”, estimated; "'a”, anticipated; and

*NA", not available,

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

PR VATIONAL INCOME COMPONENTS

IN CURRENT DOLLARS—Con.

LR SAVING IN CURRENT DOLLARS

286. Corporate

288. Net interest

290. Gross saving

292. Personal

294. Undistributed

296. Capital con-

298. Government

Year profits and saving corporate profits sumption surplus or deficit
and inventory valu- plus inventory valu- | allowances
quarter ation adjustment ation adjustment
(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.)
1972
First quarter ....... 86.5 43.6 164.4 53.3 21.3 98.9 -8.2
Second quarter ..... 89.5 449 169.4 49.0 22.1 103.7 -5.2
Third quarter....... 92.9 46.2 175.0 9.3 23.3 103.3 -0.6
Fourth quarter ..... 99.8 47.5 184.6 58.9 26.5 105.8 -6.5
1973
First quarter ....... 103.9 49.2 201.1 65.3 26.3 107.4 +2.1
Second quarter ..... 105.0 51.1 207.9 69.6 24.9 110,5 +3,0
Third quarter . ...... 105,2 53.2 217.0 73.2 25.6 111.5 +6.7
Fourth quarter ..... 106.4 55.5 231.7 89.3 26.2 113.9 +2.3
1974
Firstquarter ....... 107.7 57.5 224.5 8L.4 23.9 115.8 +0.4
Second quarter ..... 105.6 60.1 206.3 71.5 17.1 118.6 -1.0
Third quarter....... 105.8 62.8 196.4 65.5 9.9 120.7 +0.2
Fourth quarter ..... 103.4 65.9 202.9 86.5 18.1 122.9 -24.6
1975
First quarter ....... p93.4 r68.9 plé5.7 r75.9 p21.0 r125.2 p-56.4
Second quarter .....
Thirdquarter.......
Fourth gquarter .. ...
B0+ 6ross naTIONAL PRODUCT

273. Final sales,

246. Change in

247. Fixed in-

248. Fixed invest-

249. Gross auto

263. Federal Gov-

267. State and local

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

Year constant business inventories, { vestment, non- ment, residential product, constant ernment purchases of| government pur-
and (1958) dollars constant residential, constant | structures, constant | (1958) dollars goods and services, chases of goods and
Quarter (1958) dollars (1958) dollars (1958) dollars constant (1958) services, constant
dollars (1958) dollars
{Ann. rate, (Ann. rate, (Ann. rate, {Ann. rate, {Ann. rate, (Ann. rate, (Ann. rate,
bit. dol.) bil. dol.) bil. dol.) bil. dol.} bil. dot.) bil. dol.) bil. dol.)
1972
First quarter ....... 766.7 +4.2 8l. 33.8 36.1 62.9 80.9
Second quarter ..... 780.0 +6.6 82.4 34.2 37.5 62.5 81.3
Third quarter . ...... 789.7 +8.5 83.8 34.3 40.9 59.5 82.4
Fourth quarter ..... 805.3 +8.8 87.2 34.8 41.8 59.2 83.8
1973
First quarter ....... 825.5 +7.3 92.2 35.0 46.3 58.9 85.2
Second quarter ..,.. 829.6 +7.8 9.3 34.1 45.2 57.7 86.2
Third quarter . ...... 832.7 +8.0 95.1 32.6 43.6 56.2 87.5
Fourth quarter ..... 825,7 +20.0 96.0 29.8 41.6 5644, 89.3
1974
Firstquarter ....... 819.9 +10.6 96.3 26.4 29.2 56.3 89.7
Second quarter ..... 818.9 +8.2 96.5 25,7 32.6 56.3 89.5
Third quarter . ...... 818.1 +5.0 9.1 23.6 38.9 56.5 89.4
Fourth quarter ..... 793.1 +10.9 89.2 20.4 33.6 57.0 89.3
1975
First quarter ....... r791.9 r-11.7 r83.8 rl7.3 r26.7 r57.4 r90.2

Digitized for FRASER
http://fraser.stlouisfed

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonat 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

“NA”, not available.

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

NN SHARES OF GNP AND NATIONAL INCOME

Percent of Gross National Product

Year
and
quarter 230A. Personal 241A. Fixed 244A. Fixed 245A. Change 250A. Net ex- 262A. Federal 266A. State and local
consumption investment, investment, resi- in business ports of goods Govt. purchases of govt. purchaseg of
expenditures nonresidential dential structures inventories and services goods and services goods and services
(Percent) {Percent) {Percent) {Percent) {Percent) (Percent) (Percent)
1972
Firstquarter ....... 62.9 10.1 46 0.4 -0.6 9.5 13.0
Second quarter ..... 63.0 10,0 L6 +0.7 -0.6 9.3 12.9
Third quarter....... 63.0 10.0 Lo +0.9 =044 8.8 13.0
Fourth quarter ..... 62.9 10.2 L7 +0.9 =0.4 8.7 13.1
1973
Firstquarter ....... 62.6 10.4 47 +0.8 -0.1 8.5 13.0
Second quarter .. ... 62.5 10,6 ) +0.8 0.0 8.3 13.1
Third quarter . ...... 62.4 10.6 by +0.9 +0.5 8.0 13.1
Fourth quarter ..... 61.3 10.6 4.0 +2.2 +0.7 8.1 13.2
1974
Firstquarter ....... 61.9 10.6 3.6 +1.2 +0.8 8.2 13.6
Second quarter ..... 62.8 10.8 3.5 +1.0 =0.1 8.3 13.7
Third quarter....... 63.6 10.7 3.3 +0.6 =-0.2 8.3 13.8
Fourth quarter ..... 62.6 10.6 2.8 +1.2 +0.1 8.7 13.9
1975
Firstquarter ....... rbh.4 10.4 2.5 r~1.4 r+0.7 r8.9 14.5
Second quarter .....
Third quarter.......
Fourth quarter .....
RN 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)
1972
Firstquarter ....... 75.0 8.0 2.8 9.5 Le8
Second quarter .. ... 75.0 8.0 2.6 9.6 4.8
Third quarter....... The7 7.9 2.8 9.7 4.8
Fourth quarter The3 8.1 2.7 10.1 4.8
1973
Firstquarter ....... 73.9 8.7 2.6 10.1 Le8
Second quarter ..... 73.9 8.8 2.4 10.0 4e9
Third quarter . . 73.6 9.2 244 9.8 4.9
Fourth quarter 73.6 9.3 2.4 9.6 5.0
1974
First quarter ....... 7441 8.8 2.4 9.6 5.1
Second quarter ..... 75.1 8.0 2.3 9.3 5.3
Thirdquarter ....... 75.1 8.0 2.3 9.2 5.4
Fourth quarter 75.3 7.9 2.3 8.9 5.7
1975
First quarter ....... p76.2 p7.4 PR.4 p8.1 p6.0
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
do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r indicates revised; “p”, preliminary; “e", estimated; “a”, anticipated; and

“NA", not available,

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

MAJOR ECONOMIC
IAIOR ECONOMIC EMPLOYMENT AND UNEMPLOYMENT
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS INDICATORS
Minor Economic Marginal Emp! ot Adiustment Job Comprehensive
Process .......... arginal Employme i s Vacancies Employment
*1. Average 21, Average 2. Accession *5. Average 3. Layoff rate, 46. Index of 48. Man-hours
workweek of weekly overtime rate, manufac- weekly initial manufacturing help-wanted in nonagricultural
Year production hours, production turing claims for unem- advertising in establishments
and workers, workers, manu- ployment newspapers
month manufacturing facturing insurance,
State programs* .
{Per 100 {Per 100 {Ann, rate, bil.
{Hours) {Hours) employees) {Thous.) employees) (1967=100) man-hours)
1973
January ........... 40.5 3.8 47 226 0.9 122 147.00
February .......... 40.9 3.9 4.8 223 0.8 119 147.98
March ............ 40.9 3.9 4.9 227 0.9 121 148.42
April ..iiiiinn.. Rm40.9 4.1 4.8 238 0.8 121 148.88
May .............. 40.7 3.9 4.8 234 0.8 122 149.15
June ...eeiiian. 40.6 3.8 4.8 233 0.8 123 149.70
July ool 40.7 3.8 4.8 232 0.9 B3 149.90
August............ 40.6 3.7 47 247 0.8 126 150.12
September ......... 40,7 3.8 4.9 2,1 0.8 120 150,52
October ........... 40.7 3.7 RB4.9 244, B o.8 123 150.90
November ......... 40.6 3.8 4.8 251 1.0 120 151.43
December ......... 40.6 3.7 ok 284 1.1 114 151.65
1974
January ........... 404 3.5 43 306 1.5 111 151.05
February .......... 4044 3.5 4e5 323 1.4 108 151.27
March ............ 40.3 3.6 445 312 1.2 111 151.32
April .....ooill. 39.3 2.8 4eb 293 1.1 116 150,52
May .......o....e 40.3 3.4 4.7 291 1.1 115 151.90
June ...l 40.1 3.4 Lol 306 1.1 116 151,79
July ..ol 40.2 3.4 bl 290 1.0 119 151.59
August............ 40.2 34 43 332 1.2 115 151.96
September ......... 40.0 3.3 4ad 362 1.3 103 152,36
October........... 40.1 3.2 3.6 410 1.9 9, B1s52.72
November ......... 39.5 2.8 3.1 458 2.6 86 150.23
December ......... 39.4 2.7 3.0 504 2.6 79 149.16
1975
January ........... 39.2 2.3 3.1 548 3.5 73 148.29
February .......... 38.8 r2.3 3.3 550 r3.4 71 r146.39
March ............ r38.8 r2.3 3.5 545 2.8 70 r145.92
April ... ... ....... p39.0 pR.2 p3.9 p517 p2.5 P71 pl4b.55
May......... e
June ...l
July covvniit.
August .. ..........
September .........
October ...........
November .........
December .........

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

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

1pata 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 JEI cMPLOYMENT AND UNEMPLOYMENT—Con.
PROCESS ........
LAGGING
TIMING CLASS ... ROUGHLY COINCIDENT INDICATORS—Con. INDICATORS
. . ] Durati
M',':‘;’c;ico'"ﬁ"."? .... Comprehensive Employment—Con. Comprehensive Unemployment bg;!;gg;inlg:t
*41. Number of 42, Persons *43. Unemploy- 45, Average 40. Unemploy- *44. Unemplﬁy-
employees on engaged in ment rate, total weekly insured ment rate, ment rate, persons
Year nonagricultyral nonagricultural unemployment married males unemployed 15
and payrols, activities, labor rate, State weeks and over
month establishment force survey programs"
survey
{Thous.) {Thous.) (Percent) (Percent) (Percent) (Percent)
1973
Janvary ........... 75,472 79,182 5.0 2.8 2.4 1.1
February .......... 75,851 79,863 5.0 2,8 2.4 1.0
March ... ........ 76,111 80,256 4.9 2.8 2 1.0
April L.l 76,339 80,521 5.0 2.6 2.4 0.9
May .............. 76,508 80,669 4e9 2.6 2.3 0.9
June ...l 76,787 81,022 4.8 2.6 2.2 0.9
July ..ol 76,867 81,144 4.8 2.6 2.1 0.8
August ...........s 77,163 81,148 4.8 2.6 2.1 0.9
September . ........ 77,315 81,626 4.8 2.6 2.1 0.9
October ........... 77,649 82,024 4.6 2.6 B2.1 0.8
November ......... 77,915 82,006 4.8 2.6 2.2 0.9
December ......... 774924, 82,011 49 2.8 2.2 Ho.8
1974
January ........... 77,925 82,051 5.2 3.1 2.3 0.9
February .......... 78,053 82,050 5.2 3.2 2.4 0.9
March ............ 78,089 82,126 5.1 3.3 2.3 0.9
Aprit ...l 78,226 82,272 5.0 3.2 2.4 1.0
May .............. 78,357 82,565 5.2 3.2 2.2 1.0
Jume .....i.aeel. 78,421 82,755 5.2 3.2 2.6 1.0
July oot 78,479 82,970 5.3 3.2 2.7 1.0
August............ 78,661 82,823 5.4 3.2 2.7 1.0
September ......... 78,844 82,913 5.8 3.4 2.8 1.1
October........... H7s,8065 82,864 6.0 3.7 3.0 1.1
November ......... 78,404, 82,314 6.6 42 3.3 1.2
December ......... 77,690 81,863 7.2 4e9 3.8 1.4
1975
January ........... 77,227 81,179 8.2 5.5 4.5 1.7
February .......... 176,708 80,701 8.2 6.0 47 2.0
March ............ r76,346 80,584 8.7 6.4 5.2 2.2
April ... p76,293 80,848 8.9 pb.8 5.6 2.6
May .........ceute
dJune ...l
July 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 [H); for
serigs 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 tities and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1966 NBER “short
list"” of indicators (chart B8). The “r" indicates revised; “p", preliminary; "e”, estimated; ““a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 21, 22, 41, and 43.

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

MAJOR ECONOMIC
PROCESS ........ 48 PRODUCTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
M;:loocreico‘r{o.n'\i‘c ..... Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na]  *205. Gross na- | *47. Index of | *52.Personal | 53. Wagesand | *56. Manufac- | 57. Final sales Sales of retail stores
tional product ] tional product | industria! pro- | income salarigs in min- | turing and trade | (series 200
Year in current dol- § in 1958 dollars | duction ing, manufactur-| sales minus series *54. Current 59. Deflated
and lars ing and con- 245) dollar sales (1967 dotlar}
month struction sales
{(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) (1967=100) bil. dol} bil. dol.) (Mil. dol.) bil. dot.) (Mil. dol.) {Mil. dol.}
1973
January ........... 122.2 1,002.0 235.1 135,848 40,707 33,930
February .......... 1,248.9 832.8 123.4 1,014.4 238.0 138,047 1,238.9 41,242 34,106
March ............ eee cen 123.7 1,024.5 239.8 140,074 ves 41,979 M 34,393
Aprib ...l 124.1 1,031.7 242.2 140,022 41,185 33,384
May .............. 1,277.9 837.4 124.9 1,038.9 244,.1 141,726 1,267.2 41,723 33,553
June ............ 2 125.6 1,047.2 246.8 141,354 41,167 32,832
WY ., eet eee 126.7 1,056.1 248.4 145,583 cee 42,767 34,011
August............ 1,308.9 840.8 126.5 1,067.6 249.7 145,584 1,297.0 42,355 33,349
September .. ....... ves ves 126.8 1,080.4 253 .4 145,679 ves 42,529 33,339
October ........... ees vee 127.0 1,090.8 255.7 149,789 . 42,970 33,494
November ......... 1,344.0 m8s5.7 M127.5 1,100.0 258.7 152,335 1,315.1 42,976 33,209
December ......... o N 126.5 1,107.1 259.9 150,711 e 42,116 32,121
1974
January ... - .- 125.4  1,107.0 257.4 154,064 - 42,932 32,393
February .......... 1,358.8 830.5 124.6 1,113.4 260.0 156,098 1,341.9 43,134 r32,104
March ...vvvvvnens .es e 124.7 1,117.1 260.7 159,239 . 43,872 r32,395
April ..ol 124.9 1,125.2 262.7 160,675 ves 44,4283 r32,360
May . oovvinennnns 1,383.8 827.1 125.7 1,135.2 265.3 162,924 1,370.3 45894, r32,415
June ...l aes .o 125.8 1,143.5 267.9 163,052 cen 44,4593 r31,786
July .oooiiealn e een 125.5 1,159.5 268.6 168,824 46,356 r32,755
August............ 1,416.3 823.1 125.2 1,167.2 271.7 171,644 1,407.6 | 47,056 r32,878
September ......... .ee .ee 125.6 1,178.0 273.5 170,862 een 46,177 r31,774
October........... vee cen 124.8 1,185.0 ®W274..6 | B171,647 s 45,803 r31,181
November ......... [1,430.9 804.0 121.7 1,184.5 267.4 168,335 1,413.1 443469 730,019
December . ........ cee ees 117.4 1,191.0 264.3 161,809 P 44,821 130,198
1975
January ........... ... . 113.7 1,191.1 261.2 161,754 vee 45,955 r30,883
February .......... rl,417.1 r780.2 rl11.2 1,193.4 255.4 162,814 | H)Xrl,436.3 46,819 r31,398
March ............ rl109.8 L r255.2 p158,691 45,937 r30,581
Aprit ...l p109.4 | [HPL1,202.4 p255.1 (va) pL6,58L p30,829
May .....coovennn
June Lol
July covviiniii,
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 valuss 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 23, 24, and 42,
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ........

K FIXED CAPITAL INVESTMENT

TIMING CLASS ....

LEADING INDICATORS

MPi[nOocre;co.n.o.n?i‘c ..... megﬂmg:‘iizsme% New Investment Commitments
*12. Index of 13. Number of | *6. Value of 8. index of *10. Contracts | 11. Newly ap- | 24. Value of 9. Construction contracts
net business new business manufacturers’ | construction and orders for | proved capital } manufacturers’ for commercial and indus-
Year formation incorporations | new orders, contracts, total | plant and appropriations, | new orders, trial buildings, floor
and durable goods | value! equipment 1,000 manufac- | capital goods space!
month industries turing corpora- | industries,
ianal
tions' nondefense (Million (Million
{1867=100} {Number) {Bil. dol.) (1967=100) {Bil. dol.) {Bil. dol.} (Bil. dol.) sq. feet) sq. meters}
1973
January ........... 119.1 27,796 38.37 185 11.33 ves 9.57 87.48 8.13
February .......... 119.9 28,752 39.02 191 11.36 9.50 9.45 85.89 7.98
March ............ [H)120.8 28,964, 40440 193 11.69 ces 10,04 847 7.87
April ... L. 119.3 28,522 40,62 177 11.30 cee 9.9 83.6L 7.7
May .............. 118.8 28,286 41.51 173 11.94 10.63 10,04 83.73 7.78
June ...l 118.5 27,999 41.95 183 12.76 ves 10.56 85.79 7.97
duly ool 118.2 27,664, 41.84 175 12.62 “es 10.57 B95.42 Hs.86
August............ 117.2 26,689 41.98 R199 12.65 11.32 10.28 89,80 8.3
September ......... 115.6 26,240 41.15 182 12.26 ves 10.39 83.77 7.78
October ........... 116.2 26,809 43.30 191 13.29 .es 10,93 91.60 8.51
November ......... 117.6 26,718 43.48 194, 13.40 11.82 11.16 87.47 8.13
December ......... 114.0 2/,,881 41.03 161 12.73 cee 10.94 69.51 6.46
1974
January ........... 113.3 26,511 41.52 155 12.66 cee 11.00 76.53 7.11
February .......... 113.0 27,056 4R27 187 13.17 12.46 11,42 80.67 7.49
March ........eeus 13.9 26,458 41.97 181 13.0L .es 11.30 75,07 6.97
115.9 H29,071 44,412 167 13.67 11.92 82.77 7.69
116.3 27,562 46,73 188 14.57 15.31 11.80 77.98 7.2
115.7 25,785 46.85 166 13.84 ces 12.01 75.83 7.04
July oo, 118.6 27,790 47.71 177 M15.16 ces M12.80 76.64 7.12
August rll4.6 26,495 1 [W49.46 170 13.52 W16.40 11.80 82,17 7.63
September ......... rill.l 26,313 46,40 187 14.08 .ee 11.83 73.70 6.85
October .. ..., rl05.2 25,404 45.08 148 12.87 oee 11.38 62.47 5.80
November ......... rl05.1 25,555 43218 154 12.34 Pl2.45 10.62 56.71 5.27
December ......... r106.3 25,003 37.84 176 13.64 .. 10.46 54.25 5.04
1975
January r102.9 24,4406 36.06 135 11.39 ves 10,08 54,439 5.05
February . rl101.7 124,298 37.02 135 11.34 (na) 9.97 46.54, 4.32
March p103.0 24,815 r35.49 153 rl1l.44 r9.52 39.69 3.69
el05.2 (wa) p38.98 189 pl3.20 pl0.50 56.90 5.29
July ool
August....... cee
September .........
October ...........
November .. ..
December

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are indicated by [H); for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [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 25, 26, and 39.

1This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency:
McGraw-Hi1l Information Systems Company, F.W. Dodge Division (series 8 and 9), or The Conference Board (series 11).

2Converted to metric units by the Bureau of Economic Analysis.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC _ INVENTORIES AND INVENTORY
PROCESS ... kI FIXED CAPITAL INVESTMENT-Con. B4 INVESTMENT
TIMING CLASS ... | LEADING INDICATORS—Con. | ROUGHLY COINCIDENT LAGGING INDICATORS LEADING INDICATORS
MPT(;‘) oregco?'o.n.\i'c .... C o'\::r\c:i:?r:l:rﬁ;n—eg; n Backclga’(r);i:nmv:::?ent Investment Expenditures Inventory Investment and Purchasing
28. New private | *29. Index of | 96. Manufactur- J97. Backlog of | *61. Business | 69. Machinery | 246. Change *31. Change in | 37. Purchased
housing units | new private ers’ unfilled capital appro- | expenditures on {and equipment { in business book value of | materials, com-
Year started, total® | housing units | orders, durable [priations, manu- | new plantand  |sales and busi- | inventories mfg. and trade [ panies report-
and authorized by | goodsindus- fal:turing2 : equipment, ness canstruc- inventories, ing higher
month local building tries total tion expendi- total inventories
permits tures
(Ann. rate, (Ann. rate, {Ann, rate, (Ann. rate, {Ann. rate, (Percent
thous.) (1967=100) {Bil. dol.} (Bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) reporting)
1973
January ........... 2,486 195.4 82.27 . ces 126.80 cee +22.2 61
February .......... 2,376 194.4 83.91 ces 96.19 126,51 +10.,0 +23.4 63
March ............ 2,309 182.8 86.80 25.94 con 128,52 ves +19.6 61
Aprit oo 2,096 171.2 89.60 cee coe 131.73 cee +16.7 57
May .............. 2,313 163.9 92,74 oo 97.76 132.41 +10.7 +27.8 58
June ...l 2,087 178.4 96.41 29.42 s 135.14 cee +30.5 63
July ..o 2,120 156.3 98.46 .ee .es 137.47 .ee +24..0 64
August............ 2,058 153.1 101.54 ves 100,90 135.53 +11.8 +23.9 61
September ......... 1,861 142.7 103.45 33,02 ven 137.26 vee +22.6 64
October ........... 1,692 118.8 105.87 ees ces 139.91 ceo +26.9 B0
November ......... 1,721 117.3 108.30 voo 103.74 142.39 B+28.9 +35.7 64
December ......... 1,442 110.7 109.86 36,66 142,81 +9.6 65
1974
January ........... 1,437 110.5 111.38 coe ves 144,58 P +35,0 63
February .......... 1,881 114.2 113.58 voe 107.27 147.63 +16.9 +38.7 59
March ............ 1’511 121.5 114.93 38.89 “ee 149.04 L) +35.8 57
April (...l 1,580 111.7 117.82 ces 149.90 cee +25.2 59
May .............. 1,467 96.5 122.02 vee 111,40 151.29 +13.5 +48.0 58
T 1,533 95.3 126.08 L4 67 eee 156.85 O +55.4, 56
duly .o.oooiill, 1,314 87.6 129.67 eee 151,21 +59.3 54
August............ 1,156 77.6 134.30 vee 113.99 151.16 +8.7 +54 04, 57
September ......... 1,157 70.9 ®135.70 50,31 .o 155.46 ves +63.8 58
October ........... 1,106 67.4 134.22 ces ees | B160.04 ves B+71.9 49
November ......... 1,017 62.9 132.66 ves H116.22 159.26 +17.8 +40.0 47
December ......... 880 70.8 129.94 | @ p50.42 ves 155.69 vee +46.7 AR
1975
Janvary ........... 999 58.8 125.87 eee oo 153.06 .es +0.1 37
February .......... r1,000 61.5 123.25 ‘e all3.22 155.70 r-19.2 r-11.8 30
March ............ 974 r60.8 r120.10 (Ma) .es pl50.86 p-23.1 30
April ..ot p990 p77.3 pl18.31 ces (na) (Na) 26
May ...........ee al113.83 31
dune ...l
July 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 [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 26, 27, 28, 40, and 43.

*Series that reached their high values prior to 1973 are:
reached in December 1972.

®This is a copyrighted series used by permission;
Board.

18

org/

Series 28, 2,49/ reached in January 1972; and Series 29, 208.5

it may not be reproduced without written permission from The Conference
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC Y3 INVENTORIES AND INVENTORY INVESTMENT—Con. PR PRI CES, COSTS, AND PROFITS
TIMING CLASS .... LEADING INDICATORS-Con. LAGGING INDICATORS LEADING INDICATORS
Mg?(fc;;conomic Inventory Investment and Purchasing—Con. Inventories Snﬁgmepﬁgg Stock Prices Profits and Profit Margins
20. Changein | 26. Prod. ma- | 32. Vendor | 25. Change in | *71. Manufac-{ 65. Mfrs.’ *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 mtis. | ing commit- | porting slower| able goods rigs, book goods, book | prices @ stocks @ *16. Current  |18. Constant
month and supplies | ments 60 days} deliveries @ | industries value value doltars {1958) dollars
ar longer
(Ann, rate, (Percent® {Percent (Ann. rate, (Ann, rate,
bil. dol.} reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil. dol.) (1967=100) }(1941-43=10) { bil.dol.) bil. dol.)
1973
January ........... +01 63 78 +1.36 198.94 35.72 139.3 | [@118.42 ves ves
February .......... +5.3 68 84 +1.64 200.89 35.87 147.5 114.16 1.5 50.5
March ...... ... +3.2 67 88 +2.89 202.52 36.19 155.3 112.42 oee ooe
April ...l +4.2 77 90 +2.80 203.91 36.08 158.2 110.27 oo aee
May ..ol +5.3 80 92 +3.14 206.23 36.45 162.9 107.22 74.0 51.4
Jung L....ill +6.9 78 89 +3.67 208.77 36.84 170.1 104.75 cer cee
July oot +7.6 82 88 +2.05 210.77 36.85 178.1 105.83 vee cee
August............ +6.3 80 88 +3.09 212,76 36.7 189.8 103.80 72.9 49.8
September ......... +7.0 83 90 +1.90 214.64 37.04 186.3 105.61 ves .ee
October ........... +7.9 87 90 +2.42 216.89 37.12 188.1 109.84 voe cos
November ......... +5.7 84 91 +2.42 219.87 37.33 192.4 102.03 73.2 49.1
December ......... +13.1 87 88 +1.56 224,00 37.95 208.9 9%..78 cee * e
1974
January ........... +12.2 90 85 +1.52 226,92 38.46 215.9 96.11 aee vee
February .......... +11.8 [H»91L 88 +2,20 230.14 38.89 232.0 93.45 83.2 5445
March ............ +13.8 85 a3 +1.34 233.12 39.11 237.2 9744 aee ves
April ... ... +12.6 83 8z +2.89 235.22 39.35 H238.4 92.46 ces eee
May.............. +16.0 84 79 +4.20 239,22 39.76 226,2 89.67 83.1 52.9
June ...l +13.5 84 76 +4.07 243.83 40.39 227.5 89.79 0o vee
July oo, W +19.7 83 72 +3.58 248.78 41,34 228.2 82.82
August............ +17.9 85 68 | +4.64 253.31 42.09 2242 76.03 [H»94.3 H)58.2
September ......... +15.5 83 52 +1.39 258,62 43.41 214.7 68.12 ves .
October ........... +9.5 82 46 =1.47 264,61 Lhe27 204.4° 6944, aoe eee
November ......... +4.8 73 32 -1.57 267.95 45.58 196.4 1.7 79.5 46.9
December ......... +19.2 69 22 =271 271.84 46.73 183.4 67.07 ves ves
1975
January ........... +8.4, 64 18 =407 |[H)271.84 47.60 180.1 72.56 e e
February .......... +2.1 64 16 -2.63 | r270.86 47.70 181.1 80.10 pbl.8 p35.6
March ............ -6.1 58 17 | r-3.15 | p268.94 | B47.73 182.3 83.78
April Lo (ma) 57 22 p=1.79 (M) (Na) 186.4 84,.72
May ...oovininnens 54, t185.4 290.14
June ...l
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 ®. Current high values are indicated by [H); for
serigs 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”

Graphs of these series are shown on pages 28, 29, 30, 40, 41, and 43.

lAverage for May 6, 13, and 20.
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®Average for May 7, 14, and 21.

, anticipated; and “NA", not available.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC B PRICES, COSTS, AND PROFITS-C
PROCESS ........ 8 - LOSTS, on.
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS—Con. INDICATORS LAGGING INDICATORS
M;:\:creiconom|c Profits and Profit Margins—Con. Cash Flows Comprehe;rsil::sWholesale Unit Labor Costs
22. Ratio, 15. Profits | *17. Ratio, Net cash fi 55, Index of | 58. Index of Unit labor cost, total 68. Labor *62. Index
profits to (after taxes) | price to unit et cash flows, corporate §  pjesale wholesale private economy cost (cur. of labor
Year income per dollar of] labor cost prices, prices, mfd. dol.) per cost per
and orig. in sales, al! index, mfg. | 34. Current | 35. Constant| industrial goods @ 63. Index 63c. Change | unit of gross] unit of out-
month corporate , | mfg. corp. dollars (1958) dol. | commod.@ over 1-Q prod. (1958 | put, mfg.
business spans dol.), corp.
(Ann.rate, } (Ann.rate, {Ann, rate,
(Percent} (Cents) (1967=100) | bil. dol.) bil. dol.} ] (1967=100} § {1967=100) } (1967=100) percent) {Dotiars) | (1967=100)
0 d2 . 2
1973 Revise Revised
January ........... 103.0 120.0 121.6 7.5 118.4
February .......... 11.4 . 104.1 112.0 79.1 121.3 123.6 127.6 .o 0.858 118.4
March ............ 105.3 122.8 125.7 119.0
Aprl ..ol 104.7 124.2 126.4 6.8 120.2
May .............. 11.6 4.7 105.6 115.7 80.5 125.3 128.3 129.8 0.870 120.7
June ... . 106.4 126.0 130.1 121.2
July oo 106.0 126.1 129.1 7.4 121.6
August............ 11. 4.7 109.3 114.8 78.5 126.7 133.4 132.1 vee 0.884 122.4
September ......... . 106.9 127.4 131.8 123.3
October ........... 106.3 128.5 132.0 8.0 124.7
November ......... 10.8 5. 107.5 115.5 78.1 130.1 132.8 134.7 0.905 12.8
December ......... . 108.6 132.2 135.1 125.4
1974
January ........... 110.7 135.3 138.6 6.5 125.6
February .......... 11.6 .8 111.2 125.7 83.4 138.2 140.9 139.9 oo 0.937 126.5
March ............ 112.2 . .. 142.4 143.6 . 127.4
April ..., e 112.8 146.6 146.0 12.6 129.0
May ......oveenen, 12.1 5.6 113.9 126.3 81.5 150.5 149.3 144.1 0.964 130.2
June ..., 114.0 153.6 151.5 131.8
duly oo .o 116.7 157.8 156.4 12.8 134.0
August............ H13.5 Hs5.9 119.5| 138.6| Hs86.4 161.6 161.8 148.5 ... 0.993 134.6
September ......... . 120.0 .o 162.9 162.4 135.5
Qctober ........... 120.9 164.8 165.2 14.4 136.8
November ......... 11.1 9] Bi21.5 125.5 74.0 165.8 166.2 153.6 .. 1.023 138.1
December ......... 119.9 . 166.1 166.9 140.5
1975
January ........... rll7.5 167.5 168.2 10.8 r144.0
February .......... 9.2 (Na) |  r116.3| p109.1 p62.2 168.4 168.0 | @157.6 [PL.044 | rlid.4
March ............ r1l3.9 168.9 167.8 r147.0
Aprib o pli4.3 H169.7 | H168.7 HPl47.3
May .....oovvnnen
June ...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 @. Current high values are indicated by [|); for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [H) . Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series-preceded by an asterisk (*) are included in the 1966 NBER “‘short

list” of indicators (chart BB). The “r” indicates revised; “p”, preliminary; ""e”, estimated; “a”, anticipated; and “NA", not available.

Fraphs of these series are shown on pages 30, 31, 32,41, and 43,
Data beginning with the 4th quarter 1973 are not comparable with earlier data due to changes in the definition of profits

amzi in the rules for consolidation.
See "New Features and Changes for
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The figure for the 4th quarter 1973 on the old basis is 4.8.
This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC [ vonev ano creniT
PROCESS ........
TIMING CLASS .... LEADING INDICATORS
Minor Economic Flows of Money and Credit Credit Difficulties
Process ..........
85. Changein | 102. Changein | 103.Change in {33.Netchange { 112.Net *113. Net 110. Tota! 14. Current 39. Delinquency
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 J bank loans to | sumer install- borrowing business and over,
and deposits at posits at banks [ institutions and businesses> ment debt failures @1 consumer
month commercial and nonbank in- ] life insurance 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. do!) (Mil. dol.) (Percent)
Revised? *
+5.16 +9.36 +10.65 +47.92 +23.70 +23.39 oo 205.84
+,.67 +7.02 +8.45 +49.33 +50.95 +23.96 185,696 137.16 2.01
+0.47 +5.40 +6.99 +53.46 +41.00 H+24.53 252.35
+6.51 +7.85 +8.20 +52.75 +26.14 +16.85 119.34 2.01
+13.42 +12.03 +11.18 +53.51 +14.32 +23.89 178,460 167.95 e
+13.72 +11.69 +11.76 +57.43 +13.07 +19.34 e 180.21 1.99
July oo +3.62 +5.24 +5.96 +53.60 +22.94 +23.98 e 206.19 e
-0.45 +6.96 +5.26 +52.30 +29.40 +22.74 184,496 190.15 2.02
-1.35 +4,.54, +,.43 +4,3 .74 +6.02 +16.31 189.47
October ........... +4.06 +9.48 +8.42 +40.69 +3.13 +20.40 e 185.66 2.11
November . . +12.60 +11.97 +10.49 +39.76 +4.31 +20.71 161,928 218.67 coe
December +9.35 +10.58 +10.27 +31.66 +17.00 +4.92 e 245.62 .27
1974
January ........... -2.65 +6.92 +7.31 +36.94 +19.79 +11.00 ven 337.28 vee
February .......... +9.75 +11.26 +9.47 +39.94 +1.04 +8.05 rl57,216 213.13 2.54
March ............ +9.23 +9.50 +9.65 r+41.94 +30.01 +7.40 oo 204.59 e
April e +6.10 +7.99 +7.53| B+50.86 | H)+52.21 +13.84 eee 209.76 2.56
May ....oovennnns .34 +,.48 +3.68 +47.59 +20.42 +15.14 | Br207,192 375.69 e
June ...l +10.37 +11.16 +8.98 +39.40 +14.92 +13.03 e 215.50 2.61
July oo r+l1.71 r+5.02 +4.90 +40.28 +44. 54, +15.90 een 153.40 I
August............ r+0.43 r+4.60 +3.63 +31.58 +14.17 +18.14 r16/,088 232.68 2.63
September ......... r+0.86 r+2.99 +2.87 +31.21 +21.02 +8.12 .o 217.01 ‘e
October........... r+3.85 r+8.35 +7.34 +28.81 +9.90 +4.82 een 306.83 2.65
November ......... r+8.52 r+7.90 +7.42 +24.23 +21.42 -4.80 ris2, 088 344,.66 ‘e
December ......... r+3.38 r+3.73 +5.90 +16.25 +14.22 ~9.77 oo 242.59 2.80
1975
January ...l r-9.28 r+3.91 +6.48 +24,.80 -~11.59 -4.81 e 391.14 2.59
February .......... 45.53 r+9.36 +10.46 +30.29 =34.55 +2.84 p89,200 LR3 .45 2.7
March ............ r+11.01 r+11.80 +13.98 r+29.04 =25.22 =5.24 343.35 2.94
April e p+.19 pt+7.66 p+11.68 (ma) p-19.94 (a) (Na) (Ma)
May ...ooooiiannt 5+6.69 5+10.68 5.13.15
June Lo
July oo
August .. .......l.
September .........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are indicated by [H) ; for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [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 BB). 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 41. ! Series that reached their high values prior to 1973 are:
in December 1972; Series 102, +18.98 reached in February 1971; Series 103, +17.49 in February 1971;
in December 1972; and Series 39, 1.71 in December 1971. 2Data include conventional mortgages held by the Govermment National
Mortgage Association. 3Data beginning October 197/ are not strictly comparable with earlier data. See "New Features and

Changes for This Issue," on page iii of the October 1974 issue. *“See "New Features and Changes for This Issue," page iii.
Ave;‘ e for weeks ended May 7 and 14.

I“4 MAY 1975

Series 85, +14.24 reached
Series 14, 86.79 reached
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B CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC 3 -
PROCESS ... M MONEY AND CREDIT—Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
M;?:creiconomic Hgszl:ses Interest Rates Outstanding Dept Interest Rates
93. Free 119. Fed- | 114. Treas- | 116, Cor-  ]115. Treas-} 117. Munic- | 66. Consumer | *72. Commercial | 109. Aver- | *67.Bank | 118. Mort-
reserves (@) eral funds { ury bill porate bond fury bond { ipal bond instaliment and industrial age prime rates on gage yields,
Year rate @ rate @ yields @ |yields@ |vields@ | debt loans outstand- | rate charged | short-term | residen-
and ing, weekly re- | by banks @] business tial @
month porting large loans, 35
commfrcual cities @
banks
{Mil. dol.) (Percent) (Percent) | (Percent) [ (Percent) | (Percent) (Mil. dol.) (Mil. dol.) {Percent) | (Percent) | (Percent)
1973
January ........... -823 5.9, 5.31 7.61 5.96 5.05 126,388 93,885 6,00 ses 7.55
February .......... -1,388 6.58 5.56 7.67 6.1/ 5.13| 128,385 98,131 6.02 6.52 7.56
March ............ -1,563 7.09 6.05 7.75 6420 5429 130,429 101,548 6.30 see 7.63
Aprit L.l -1,564 7.12 6.29 7.70 6,11 5.15 131,833 103,726 6.60 ves 7,773
May .............. -1,638 7.8 6.35 7.69 6.25 5.14 133,824 104,919 7.01 7.35 7.79
June .........ll, -1,653 8.49 7.19 7.73 6.32 5.18 135,436 106,008 7.49 ces 7.89
July oL, -1,584 10.40 8.02 7,97 6,53 5440 137,434 107,920 8.30 vee 8.19
August............ -1,734 10,50 8.67 8.45 6,85 5.48 139,329 110,370 9.23 9.24 (M)
September ......... =1,477 10,78 8.48 8.10 6.41 5.10 140,688 110,872 9.86 veo 9.18
October ........... -1,141 10.01 7.16 7.97 6.25 5.05 142,388 111,133 9.9 vee 8.97
November ......... -1,111 10.03 7.87 7.95 6.30 5,18 144,124 111,492 9.75 10,08 8.86
December ......... =995 9.95 7.36 8.09 6.35 5.12 1ty s 524 112,909 9.75 oo 8.78
1974
January ...l ~790 9.65 7.76 8.32 6.56 5.22] 145,441 114,558 9.73 vee (na)
February .......... -980 8.97 7.06 8.21 6.54 5.20 146,112 114,645 9.21 9.91 8.54
March ............ =1,444 9.35 7.99 8.60 6.81 5.40 146,729 117,146 8.83 8.66
Aprit ...l -1,506 10.51 8.23 9.04 7.04 5.73 147,882 121,497 10.02 see 9.17
May.......ooenten -2,282 11.31 8.43 9.39 7.09 6.02 149,144 123,199 11.25 11,15 9.46
dJune ............. -2,739 11.93 8.14 9.59 7.02 6.13 150,230 124,442 11.54 ses 9.46
duly ..ol -2,982 H)12.92 7.75 10.18 7.18 6.68 151,555 128,154 11,98 ces 9.85
AUGUSt e |-3,008 | 12.00 | 8.7 | 10.30 |H)7.33 6.71| 153,067 129,335 12.00 | [H12.40 | 10.30
September ......... -2,957 11.34 8.36 B10.44 7.30 6.76 153,744 2| ne ... |H10.38
October ........... -1,585 10.06 T7.24 10.29 7.22 6.57 | [B)154,146 131,813 11.68 vee 10,13
November ......... -960 945 7.58 9,22 6.93 6.61 | 153,746 133,598 10.83 | 11.64 (Na)
December ......... =332 8.35 7.18 947 6.77 B7.05 152,932 [H134,783 10.50 ‘e 9.51
1975
January ........... =441 7.13 6.49 9.17 6.68 6.82 152,531 133,817 10.05 vee 8.99
February .......... +95 6.24 5.58 8.8 6.66 6.39 152,768 130,938 8.96 9.94 8.8,
March ............ 167 5.54 5.54 9.48 6.77 6.7 152,331 128,836 7.93 8.69
April ..o ptl33 5.49 5.69 9.81 7.05 6.95 (na) p127,17. 7.50 (ma)
Ellay .............. 219, | *5.25 ®5.34 | *9.85 | *7.02 £6.9/ 6126,078 7747
une ......o......
July 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 B 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 [HD. 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 35, 36, and 43.

!Data beginning with September 1974 are not strictly comparable with earlier data. See "New Features and Changes for This
Issue," on page iii of the October 197/ issue. ®Average for weeks ended May 7, 14, and 21. °S3Average for weeks ended May 3,

10, 17, and 24. *“Average for weeks ended May 2, 9, 16, and 23. SAverage for weeks ended May 1, 8, 15, and 22. Average for
weeks ended May 7 and 14. 7Average for May 1 through 22.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

COMPOSITE INDEXES
820. Five 825. Five 830. Six Leading Indicator Subgroups
Year coinciders, coinciders, es- laggers
and estimated timated aggre- (series 44,
month aggregate gate economic 61, 62, 67, 813. Marginal 814, Capital 815. inventory 8186. Profit- B817. Sensitive
£CONOMmic activity, 7,72) employment investment investment ability financial flows
activity deflated adjustments commitments and pur- (series 16, (series 33, 85,
(series 41, 43, (series 41, 43, {series 1, 2, (series 6, 10, chasing 17,19) 112, 113)
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) (1967=100) {1967=100)
1973
January .......... 147.6 134.9 145.6 102.2 121.2 114.8 115.6 124.2
February .......... 149.4 136.1 149.2 102.5 121.6 116.6 116.3 125.9
March ...ooeeneene 150.9 136.5 151.9 103.2 122.2 118.8 118.5 H128.6
Aprib .....oiial. 151.8 136.7 155.6 H103.3 120.8 118.6 118.1 120.4
May ....oeeennnnn 153.3 137.4 158.3 103.2 120.9 121.3 119.0 123.7
June ...l 154.5 137.6 162.5 102.3 H122.4 123.9 118.8 121.9
July coeeeenane.. 156.4 139.5 167.4 101.7 121.1 123.6 118.6 122.5
August............ 157.4 138.7 171.0 102.2 120.5 126.9 120.8 117.4
September ......... 158.5 139.9 173.6 102.8 118.9 125.3 119.2 108.7
October ........... 161.0 141.6 177.2 102.6 118.9 127.1 119.6 108.2
November ......... 162.6 HW142.2 178.9 100.8 119.2 129.1 119.0 110.6
December ......... 162.1 140.5 182.2 97.7 116.1 132.9 119.5 104.7
1974
January ........... 161.6 138.8 184.3 95.3 115.7 132.1 122.8 106.9
February .......... 162.4 138.4 186.4 95.2 116.6 135.2 123.7 109.6
March ............ 163.6 138.5 190.8 94.8 117.3 134.6 125.6 115.8
164.8 138.7 195.1 95.6 118.3 135.3 124.8 123.1
165.9 138.6 199.8 95.6 118.4 137.3 125.0 121.0
166.6 138.2 204.5 96.1 117.7 138.0 126.4 rll6.1
dJuly ..o 168.5 138.8 210.5 95.8 118.9 137.8 128.0 rl15.9
August e 169.5 138.2 214.5 9.3 rl15.9 ®138.0 ®129.4 rll13.7
September ......... 169.5 137.3 216.3 92.3 rl13.3 134.4 125.4 rl05.7
October ............ 169.5 136.1 219.0 88.5 rl109.6 129.4 124.9 106.1
November ......... 165.9 132.3 H220./ 85.0 r108.2 124.0 124.4 rl0l.1
December ......... 161.2 128.2 219.8 83.1 r108.8 120.3 r119.3 r93.2
157.8 125.2 r217.3 8l.2 104.2 113.0 rl16.9 90.3
rl56.4 rl24.0 r212.3 r80.9 r104.3 rlll.8 rl1l5.7 r91.0
154.0 121.9 211.6 p8l.8 rl04.3 r110.5 rl1l4.5 r89.2
1153.8 *121.6 p209.1 (Na) pl09.2 pl1L.7 pll5.3 ()
July ool
August eee
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 reflect series relationships or order. Complete tities and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1966 NBER “‘short
list” of indicators (chart B8). The “r" indicates revised; “’p”, preliminary; “e”, estimated; ““a”, anticipated; and “NA", not available.

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

1Excludes series 56 for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
v 61. Business expenditures for new plant 410. Manufac- 412. Manufactur- 414. Condition
ﬁ%‘ and equipment, all industries turers' sales, ers’ inventories, of manufacturers’
8 rtor total value total book value inventories: per-
Quarte a. Actual b. Second c. First cent considered
expenditures anticipations as anticipations as high less percent
percent of actual percent of actual considered fow
(Ann. rate,
bil. doi.) {Percent) {Percent) (Bil. dol.) (Bil. dot.) {Percent)
1972
Firstquarter ....... 86.79 100.9 100.4 177.8 103.0 12
Second quarter ..... 87.12 104.1 102.3 182.7 104.3 10
Third quarter ....... 87.67 103.1 102.3 188.2 106.2 11
Fourth quarter ..... 91.94 100.5 99.9 198.3 107.7 10
1973
Firstquarter ....... 96.19 100.6 100.5 206.1 110.2 9
Second guarter ..... 97.76 100.8 102.4 211.6 113.0 11
Third quarter . ...... 100.90 101.0 100.9 216.7 116.1 12
Fourth quarter ..... 103.74 101.2 100.6 225.4 120.9 13
1974
Firstquarter ....... 107.27 99.9 100.8 231.6 126.5 18
Second quarter . 111.40 99.3 98,7 241.3 133.5 22
Third quarter . . . 113.99 99.2 99.3 255.7 143.0 23
Fourth quarter 116,22 98.4 99.8 253.7 150.4 31
1975
First quarter ....... all3,22 (Na) (W) raz46.1 ral55.6 (va)
Second quarter ..... all3.83 a256.1 albl.3
Third quarter . ......
Fourth quarter
AGGREGATE SERIES-Cen. [wR DIFFUSION INDEXES
416. Adequacy 435. index of D61. Business expenditures for new D440, New orders,
Year of mfrs.” capac- consumer ptant and equipment, all industries manufacturing! @
and ity: percent sentiment @
quarter considered inade- a. Actual b. Second c. First Actual Anticipated
quate less per- - expendi- antici- antici-
cent considered tures pations pations
excessive (First quarter
{Percent) 1966=100) (1-Q span) (1-Q span) {1-Q span} (4-Q span) {4-Q span)
1972
First quarter ....... 24 87.5 Y A 77.8 75.0 82 82
Second quarter .. ... 26 89.3 50.0 63.9 Lol 8. 86
Thirdquarter....... 31 94.0 55.6 88.9 47.2 26 88
Fourth quarter ..... 35 90.8 83.3 75.0 50.0 84 88
1973
First quarter ....... 41 80.8 83.3 77.8 86.1 88 88
Second quarter ..... 45 76.0 61.1 77.8 63.9 90 90
Third quarter....... 48 71.8 83.3 72.2 61.1 88 88
Fourth quarter ..,... 51 75.7 66.7 75.0 72.2 86 87
1974
First quarter ....... 51 60.9 77.8 72.2 75.0 84 86
Second quarter ..... 49 72,0 86.1 77.8 86.1 82 80
Thirdquarter . ...... 45 64.5 61.1 61.1 69.4 4 85
Fourth quarter ..... 32 58.4 63.9 55.6 6l.1 59 80
1975
First quarter ....... (M) 58.0 (na) 36.1 66.7 50 72
Second quarter ... 52.8 59
Third quarter .. ..... 70
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 1 indicates revised; “p”, preliminary; “‘e”, estimated; "*a”, anticipated; and

“NA", not available.

Graphs of these series are shown on pages 44, 45, and 46.
IThis is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet,

Inc.
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES—Con.
Year D442, Net profits, manu- D444, Net sales, manu- 0446, Number of employ- D450. Level of inventories,
and facturing and trade! @ facturing and trade' @ ees, mfg. and trade' @ manufacturing and trade! @
quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-Q span) {4-Q span) {4-Q span) (4-Q span) (4-Q span) {4-Q span)
1972
Firstquarter ....... T4 76 82 83 56 58 64 61
Second quarter . .... 76 82 82 88 58 60 66 66
Third quarter....... 79 84 85 90 62 61 72 66
Fourth quarter ..... 80 83 86 88 60 60 71 66
1973
First quarter ....... 78 82 86 88 63 60 73 69
Second quarter .. ... 79 85 89 90 62 63 76 72
Third quarter. ...... 76 84 86 90 60 62 75 72
Fourth quarter ..... 76 80 85 88 60 60 76 70
1974
First quarter ....... 74 80 82 86 58 61 78 70
Second quarter ..... 76 74 84 78 59 56 79 67
Third quarter....... 71 79 80 86 56 60 78 72
Fourth quarter ..... 63 77 70 82 49 58 69 72
1875
First quarter ....... 52 68 57 75 L, 53 58 64,
Second quarter ..... 58 62 48 54,
Third quarter ....... 66 73 54 50
Fourth quarter .....
‘ DIFFUSION INDEXES—Con.
Year Selling prices
qua:r?er 0460‘; Matnrl;;ic]ttérgmg D462. Manufacturing! @ D464. Wholesale trade! @ D466. Retail trade’ @
Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
{4-Q span) {4-Q span) (4-Q span) (4-Q span} (4-Q span) (4-Q span) (4-Q span) (4-Q span)
1972
Firstquarter ....... 7L 68 70 68 80 70 73 67
Second quarter ..... 76 T 72 72 81 78 78 /A
Third quarter........ 76 75 72 72 82 80 79 74
Fourth quarter ..... 78 72 T4 70 80 T4 81 7,
1973
First quarter ....... 86 76 & 73 90 80 90 76
Second quarter .. ... 86 82 84 80 89 86 87 85
Third quarter....... 90 85 86 83 92 88 93 88
Fourth quarter ..... 92 83 90 82 96 84 93 83
1974
Firstquarter ....... 9. 87 92 86 96 88 92 87
Second quarter ..... 96 90 96 89 96 9% 97 89
Third quarter....... /A 9 94 R 9, R 96 92
Fourth quarter ..... 90 91 89 90 91 9L R 93
1975
First quarter ....... 80 87 81 86 80 87 80 88
Second quarter ..... 76 76 4 75
Thirdquarter . ...... 69 68 70 72
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 46 and 47.

IThis is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet,
Inc.
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] o7HER KEY INDICATORS

SRR FOREIGN TRADE

500. Merchandise trade
balance (series 502 minus

502. Exports, excluding
military aid shipments,

506. Manufacturers’ new
orders for export, durable

508. Index of export orders,
nonelectrical machinery

512. General imports, total

Year series 512) total goods except motor vehicles
and and parts
month
{Mil. dol.) {Mil. dol.) (Mil. dol.) (1967=100) (Mil. dot.)
1973
January ........... ~289 45955 2,304 164, 54244,
February .......... =413 5,070 2,248 172 5,483
March ............ -102 5,311 2,307 184 55414
April ..., +133 54494 2,111 193 54360
May .....oovevnnns =142 5,561 2,258 18/, 5,703
June ............. =47 5,728 2,109 207 5,775
Jly e, +37 5,865 2,228 189 5,829
August............ +32 6,042 2,853 192 6,010
September ......... +176 6,420 2,104 194 5,644,
October ........... +589 6,585 2,633 195 5,996
November ......... +194 6,879 2,291 205 6,684,
December ......... +658 6,949 2,665 191 6,291
1974
January ........... +653 7,150 2,828 213 6,497
February .......... +232 75549 2,872 216 75317
March ............ -6 7,625 3,115 205 7,742
Aprit ..., +83 8,108 3,375 219 8,025
May .....ovevnnnnn =612 7,652 3,520 206 8,264,
e L..eienn... -257 8,317 2,960 210 8,573
July o ~610 8,308 2,900 211 8,918
August............ -882 8,380 3,204 219 9,262
September ......... =302 8,39 3,327 215 8,698
October ........... -96 8,673 3,565 207 8,769
November ......... +9 8,974 3,264 190 8,965
December ......... -388 8,862 3,305 178 9,250
1976
January ........... =210 9,412 3,295 187 9,622
February .......... +917 8,789 3,166 172 7,872
March ............ +1,380 8,716 03,647 pl76 7,336
+557 8,570 (Na) (ma) 8,013

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

Digitized for FRASER
http://fraser.stlouisfed

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 reffect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and

“NA", not available.

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

sk BALANCE OF PAYMENTS AND MAJOR COMPONENTS
250. Balance 515. Balance 517. Balance 519. Balance on 521. Net 522, Official 630. Liquid
Year on goods and on goods, services, on current current account liquidity balance reserve trans- liabilities to all
and services and remittances account and long-term actions balance foreigners' @
quarter capital
{Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. do!.) {Mil. dol.}
1972
First quarter ....... -1,763 -2,167 2,753 -3,898 ~3,327 ~3,147 66,925
Second quarter ..... -1,722 -2,118 -2,676 -2,383 2,346 -872 69,880
Third quarter . ...... =-1,194 =1,579 -2,152 -2,908 =4y bh5 44722 75,498
Fourth quarter .. ... -1,330 -1,769 -2,226 =-2,044 3,736 ~1,611 78,679
1973
First quarter ....... -185 ~589 -946 -1,008 6,614 -10,195 85,52/
Second quarter ..... 116 =295 =940 -1,170 -1,777 286 86,380
Third quarter. ...... 1,659 1,247 762 1,891 1,652 1,942 86,560
Fourth quarter ..... 2,736 2,019 1,572 =741 -869 2,661 r87,533
1974
Firstquarter ....... 2,816 25426 -135 1,79 =970 1,046 791,040
Second quarter ..... =206 =673 -2,108 2,563 -6,396 ~4,522 198,805
Third quarter....... =247 ~703 =1,475 ~3,874 =44/63 -320 r105,346
Fourth quarter ..... p826 p363 p-310 p=5,866 r=7,407 r-44531 r111,663
1975
First quarter ........ () (na) (na) (Ma) p2,690 p~2,805 ()
Second quarter .....
Third quarter.......
Fourth quarter .....
sk BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
532. Liqpid 5343 us. Goods and Services Movements, Excluding Transfers Under Military Grants
Yezf and certain official
an onliquid lia- reserve i ili
quarter E“iﬁgut'o y assets?@ Goods and services Merchandise, adjusted® Ini‘r)ar::ag?i ;r;\;??tmhzrtsészggry
foreign official
agencies'@ 252. Exports 253. Imports 536. Exports 637. Imports 540. Exports 541, Imports
(Mil. dol.) (M. dol.) {Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mit. dol.) (Mil. dol.)
1972
Firstquarter ....... 53,806 12,270 17,265 19,028 11,655 13,482 5,610 5,546
Second quarter ..... 54,5604 13,339 17,212 18,934 11,534 13,329 5,678 5,605
Thirdquarter ... .... 60,075 13,217 18,323 19,517 12,357 13,953 5,966 5,564
Fourth quarter ..... 61,526 13,151 19,618 20,948 13,222 14,990 6,396 5,958
1973
First quarter ....... 71,335 12,931 22,193 22,378 15,230 16,184 6,963 6,194
Second quarter ... ... 70,701 12,914 23,847 23,731 16,679 17,042 7,168 6,689
Third quarter........ 69,777 12,927 25,922 24,263 18,152 17,574 7,770 6,689
Fourth quarter ... .. 66,810 14,378 29,012 26,276 20,216 19,006 8,79% 7,270
1974
Firstquarter ....... 65,527 14,588 33,067 30,251 22,212 22,387 10,855 7,864
Second quarter ..... 69,99 14,946 35,046 35,252 23,921 25,595 11,125 9,657
Third quarter....... 770,606 15,893 36,766 37,013 24,731 27,205 12,035 9,808
Fourth quarter ..... 176,570 15,883 p37,768 p36,942 p26,217 pR7,775 pll,551 79,167
1975
First quarter ....... (ma) 16,256 (ma) (Na) (M) (ma) () (M)
Second quarter .....
Thirdquarter.......
Fourth quarter .....

NQTE: 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. 3Balance of payments basis: Excludes

transfers under military grants and Department of Defense sales comtracts fexports) and Department of Defense purchases (imports)
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m OTHER KEY INDICATORS

BYABALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.

Income on Investments, Military Transactions and Other Services (components of series 540 and 541)

Digitized for FRASER
http://fraser.stlouisfed

Year
q::r?er Income on investments Travel Military transactions Transportation and other services
6542. U.S. invest- } 543. Foreign 544. Receipts 545, Payments 546. Sales under | 547. Military 548. Receipts 549. Payments
ments abroad investments in from foreign trav- | by U.S. travelers } mifitary con- expenditures from for
the U.S. elersin the US. | abroad tracts abroad @
{Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) (Mil. doi.) (Mil. dol.) {Mil. dol.}
1972
First quarter ....... 2,411 1,391 645 1,191 326 1,222 2,228 1,742
Second quarter ..... 2,435 1,417 672 1,212 281 1,242 2,290 1,734
Third quarter....... 2,679 1,467 690 1,233 252 1,109 2,345 1,755
Fourth quarter ..... 2,894 1,618 710 1,308 295 1,185 2,497 1,847
1973
Firstquarter ....... 3,194 1,747 818 1,308 342 1,175 2,609 1,964
Second quarter ... 3,308 2,100 773 1,392 446 1,209 2,641 1,988
Third quarter . ...... 3,502 24,245 842 1,323 520 1,067 2,906 2,054
Fourth quarter ..... 3,980 2,602 843 1,384 1,046 1,169 2,927 2,115
1974
Firstquarter ....... 6,149 3,045 978 1,391 666 1,166 3,062 2,262
Second quarter ..... 6,382 4y512 866 1,454 651 1,319 3,226 2,372
Third quarter ....... 7,021 4,739 918 1,358 805 1,278 3,291 2,433
Fourth quarter ..... p6,390 p3,968 p973 pl,419 844 pl1,302 135344 p2,478
1975
Firstquarter ....... () (na) (ma) (ma) (Na) (ma) (NA) (ma)
Second quarter .. ...
Third quarter.......
Fourth quarter .....
YA BALANCE OF PAYMENTS AND MAJOR COMPONENTS~Con.
Year Capital Movements plus Government Nonmilitary Unilateral Transfers
q::r ‘tjer Direct investments Securities investments 570. Government 575. Banking and other
grants and capital capital transactions, net
560. Foreign invest- 561. U.S. investments 564. Foreign purchases | 565. U.S. purchases transactions, net
ments in the U.S. abroad of U.S. securities of foreign securities
(Mil. dot.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dot.}
1972
Firstquarter ....... =215 1,121 1,059 437 =757 -923
Second quarter ..... 216 314 961 346 807 365
Third quarter....... 158 1,318 718 ~209 -986 -1,125
Fourth quarter ..... 22/, 765 1,769 79 -1,334 -1,523
1973
First quarter ....... 351 1,815 1,718 =51 =943 -2,310
Second quarter ..... 588 973 489 124 -555 =579
Third quarter....... 886 710 1,173 209 -1,514 -26
Fourth quarter ..... 712 1,374 670 525 -1,628 -3,034
1974
First quarter ....... 1,281 627 687 646 -1,320 =7,1
Second quarter ..... 1,677 1,527 419 313 507 _3:632
Thirdquarter ........ -89 2,047 168 306 =974, ~1,361
Fourth quarter .. ... p-561 p2,600 p-75 pb86 p-1,546 p~4,015
1975
Firstquarter ....... (Na) (ma) (ma) (Ma) (ma) (Na)
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

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

“NA”, not available,

Graphs of these series are shown on pages 52 and 53.
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IB) otHER KEY INDICATORS

S 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 obligations, obligations, products awards to U.S.
tional income and product and product total, excluding procurement business firms
and product accounts accounts military and institutions
accounts assistance
(Ann. rate, (Ann. rate, {Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dal.) bil. dol.) (Mil. dot.) (Mil. dol.) (Bil. dot.) (Mil. dol.}
1973
January ........... ves vee cee eee 6,840 1,631 1.62 2,824
February .......... -11.2 249.1 260.2 75.0 7,337 1,838 1.63 2,899
March ....vvuennn. ces 7,361 1,704 1.80 2,947
April .oiieiin.. 6,739 1,349 1.90 2,568
May ......ooennnnn =74 255.0 262.4 74,0 7,269 1,730 1.79 3,171
June L.oieieieen 7,069 1,633 1.96 2,897
July o 7,203 1,483 1.18 2,106
August............ =1.7 261.8 263.4 73.3 7,039 1,676 1.90 3,276
September......... ces con 6,260 1,099 1.34 3,222
October ........... 7,671 1,738 1.83 3,176
November ......... ~2.3 268.3 270.6 75.3 74443 1,771 2.12 3,515
December ......... eee 6,794, 1,149 1.45 2,850
1974
January ........... 75527 2,077 2.18 3,378
February .......... -2.8 278.1 281.0 75.8 7,348 1,708 2,06 3,141
March ............ cee vee ces vee 7,186 1,642 1.46 2,677
April ..o, coe 7,883 2,040 1.53 43343
May ....coovnenenn -3.0 288.6 291.6 76.6 7,302 1,330 2.08 2,881
JUnE Liiiiieeeens 7,663 1,412 1.75 34440
July oo 8,177 1,919 1.38 3,494
August............ -1.9 302.8 304.7 8.4 8,199 1,692 3.23 45153
September . ........ 7,781 1,842 1.68 3,502
October ........... cen ves ves cee 14603 1,446 1.40 44161
November ......... r-23.7 r295.6 319.3 84.0 8,138 2,349 2.35 3,777
December ......... ves ves . . 8,228 1,431 1,67 2,532
1975
January ........... 74609 1,424 1.64 3,693
February .......... p=54.7 p283.8 r338.5 r8L.7 7,508 1,509 2.15 3,987
March ............ 8,223 2,349 1.70 2,817
April Lot (na) (ma) pl.72 (ma)
May .........oeue
June ..o
duly o
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 54 and 55.
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Digitized for FRASER

) otHER KEV INDICATORS

LI PRICE MOVEMENTS

Fixed weighted price index,

Consumer price indexes

gross private product
Year
and 211, Index 211c. Change . 782. Food 783. Commodi- | 784. Services @
month over 1-quarter All items ties less
spans! food
781. Index @ 781c. Change 781¢. Change
over 1-month over 6-month
spans’ spans!
{Ann. rate, {Ann. rate,
(1958=100) percent) (1967=100) {Percent) percent) (1967=100) (1967=100) (1967=100)
*) (®) () ®
1973
Janvary ........... voe Tedy 127.7 0.5 r6.8 129,2 r121.0 135.7
February .......... 145.1 e 128.6 0.6 r7.3 r131.0 121.4 136.2
March ............ coe vee 129.8 r0.8 7.9 rl34.0 121.9 136.6
111 RN s 8.1 130.7 0.7 r7.5 rl36.,2 122.4 137.1
May ......ooventn 148.0 oo 131.5 r0.5 rl0.0 r137.9 122.8 137.6
June ...l 132.4 r0.6 r8.7 r139.8 123.3 138.1
JU'Y .............. e 8-4 132.7 r0.3 r8.9 139.9 rl23.5 138-4
August............ 151.0 ves 135.1 rl.7 r9.6 r148.8 rl23.9 139.3
September ......... vee cee 135.5 r0.3 9.7 148.0 T124.2 140.6
October ........... ces 9.1 136.6 0.8 rll.4 rli9.0 125.0 142.2
November ......... 154..4 ces 137.6 0.8 rl0.0 rl50.9 125.9 143.0
December ......... . ves 138.5 r0,7 11.7 rl52.1 rl26.8 143.8
1974
January ........... vee 14.1 139.7 1.1 rll.3 r154.6 r128.4 144.8
February .......... 159.5 cee 141.5 rl.l rll.8 rl57.4 rl29.8 145.8
March ............ eoe voe 143.1 rl.0 12.3 rl158.2 131.5 147.0
een 12.2 143.9 r0.7 rll.8 rl58.3 rl32.9 147.9
164.2 voe 145.5 rl.0 rll.8 r159,7 134.2 149.4
P coe 146.9 0.9 rlz.1 rl60.3 135.8 150.9
vee 13.8 148.0 r0.8 rl2.7 159.4 rl37.5 152.5
r169,6 vee 149.9 rl.l rl2.5 rl62.2 r139.3 154.2
vee cee 151.7 rl.2 12.2 r16,.8 r140.8 155.9
cee 12.6 153.0 GC.9 rll.7 166.9 141.8 157.3
r174.7 cee 154.3 0.9 rl0.4 r168.8 142.9 158.6
oo e 155.4 r0.8 r8.5 170.4 rl43.8 160.0
coe r7.7 156.1 0.6 7.8 rl71.9 rli4 .5 161.3
rl78.0 157.2 r0.5 r171.4 r145.6 162.6
157.8 0.3 r170.3 146.4 163.2
158.6 0.6 170.9 147.5 164.1
duly oo
August
September
‘Octaber ...........
November .........
December .........

NQTE: 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;

“NA”, not available.

Graphs of these series are shown on page 586.
lpercent changes are centered within the spans: l-month changes are placed on the 24 month, l-quarter changes are placed
on 1st month of the 2d quarter, and é~month changes are placed on the 4th month.

®See "New Features and Changes for This Issue," page iii.
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IB] otHER KEY INDICATORS

BLPRICE MOVEMENTS~Con.
Wholesale price indexes
Year
and 750. All 58. Manufactured 751. Processed 752. Farm Industrial -
month commodities@ goods@ foods and feeds products ndustrial commodities
85. Index @ 55¢. 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)
Revised® Revised? *) Revised®
1973
January ........... 124.5 121.6 131.7 143.3 120.0 0.2 8.0
February .......... 126,9 123.6 135.5 147.5 121.3 r0.9 8.6
March ............ 129.8 125.7 140.4 158.1 122.8 1.1 9.3
April ............. 130.5 126.4 141.5 161.7 124.2 r0.8 9.4
May .............. 133.2 128.3 145.9 170.2 125.3 r0.8 8.6
June ............. 136.0 130.1 150.7 178.4 126.0 0.7 7.8
duly oo 134.3 129.1 145.5 172.1 126.1 r0.2 8.4
August............ 142.1 133.4 164.9 211.8 126.7 0.6 10.0
September ......... 139.7 131.8 156.3 201.8 127.4 r0.7 12.3
October ........... 138.7 132.0 154.5 193.6 128.5 rl.l 16.5
November ......... 139.2 132.8 154.8 189.9 130.1 1.5 19.8
December ......... 141.8 135.1 155.7 189.9 132.2 rl.8 24.9
1974
January .......... 146.6 138.6 161.1 200.6 135.3 2.0 28.5
February .......... 149.5 140.9 162.6 200.4 138.2 r2.0 31.1
March ............ 151.4 143.6 161.5 193.5 142.4 r2.8 .32.2
Aprit L ..lal.l, 152.7 146.0 161.4 187.9 146.6 r2.6 344
May ... . 155.0 149.3 160.0 180.8 150.5 r2.5 35.6
dune ...l 155.7 151.5 156.0 164.5 153,6 2.2 30.8
duly ool 161.7 156.4 166.9 180.8 157.8 r2.9 27.9
August ves 267.4 161.8 177.9 186.8 161.6 2.5 23.8
September 167.2 162./, 177.0 184.4 162.9 1.0 19.5
October ........... 170.2 165.2 185.0 193.1 164.8 rl.5 14.0
November ......... 171.9 166,2 193.8 194.0 165.8 r0.8 9.5
December 171.5 166,92 188.2 186.1 166.1 r0.4 7.6
171.8 168.2 185.3 177.9 167.5 0.5 4.7
. 171.3 168.0 180.3 ‘170.2 168.4 r0.4
March ............ 170.4 167.8 175.7 168.1 168.9 r0.1
172.1 168.7 181.9 179.3 169.7 0.1
‘October ......
November .........
December .........

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

Graphs of these series are shown on page 57.

lpercent changes are cemtered within the spans: le-month percent changes are placed on the 2d month and 6-month percent changes
are placed on the 4th month.

®See "New Features and Changes for This Issue," page iii.
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) otHER KEY INDICATORS

DI WAGES AND PRODUCTIVITY
. . . Sy 859. Real Average hourly compensation, all employees,
y Average hourly earnings, production workers, private nonfarm economy, adj. spendable private nonfarm econamy
a:"‘;' avg. weekly
. . earnings of ;
month Current dollar earnings Real earnings nonagri. prod. Current dollar compensation
or nonsupv.

740. Index 740c. Change | 740c. Change | 741. Index 741c. Change | 741c. Change { workers 745, Index 745¢. Change | 7456¢. Change
over 1-month { over 6-month over 1-month { over 8-month over 1-quarter § over 4-quarter
spans? spans? spans? spans? spans? spans?

(Ann. rate, (Ann. rate, (Ann. rate, {Ann. rate,

{1867=100) (Percent) percent) {1967=100) {Percent) percent) {1967 dol.) (1967=100) percent) percent)

(=) () () Revised? Revised® | Revised® ®)
1973
January ...l 142.3 0.3 5.9 111.2 -0.2 r-0.8 96.42 .oe 11.2
February .......... 142.7 0.2 5.9 110.8 <044, r-1.3 96.32 145.3 vee 7.5
March ............ 143.5 0.6 5.9 110.5 -0.3 -1.9 96.17
April coiiiiiiinnn. 1444 0.7 6.4 r110.4 r-0.1 r-1.0 96.34 .ee 5.6 ces
May ......oovnnnn 144,.8 0.2 7.1 r1l10.1 <0.3 r-2.6 95.83 147.3 vee r7.9
June ..o, 146.0 0.8 7.7 110.4 r0.3 r-1.0 95.89 eee aes .
July ool 146.8 0.6 7.2 rl10.6 r0.2 r-1.5 96,23 6.8
August............ 147.7 0.6 7.8 109.4 r-1.1 r-1.6 94.78 149.7 7.3
September ......... 148.9 0.8 7.2 r110,0 r0,5 ~2.3 95.40
October ........... 149.6 0.5 6.7 r109.6 r-0.4 rel.2 9.58 vee 8.2 vee
November ......... 150.3 0.5 6.9 rl09.3 -0.3 r-2.9 9% .43 152.7 8.7
December ......... 151.1 0.5 6.5 109.1 r-0.2 r-4.7 9.22
1974
January ........... 151.7 04 6.5 r108.3 ~0.7 r-beb 92.75 8.8 e
February .......... 152.6 0.6 7.8 rl07.8 r-0.5 r-3.5 9R.52 156.0 ‘oo WA
March ... ........ 153.6 0.6 9.6 r107.4 =0.4 ~2.4 91.77 cos
April .o, 154.3 0.4 9.5 107.2 r-0,2 r-2.0 91.16 vee 11.2 eee
May .........vuue 156,1 1.2 10.2 107.3 0.1 =l.4 91.62 160.2 eos r9.8
June ......oellls 158.2 1.3 11l.1 107.8 r0.5 r-0.9 91.55 cee ves
July .oeeieaeae 158.7 0.3 11.7 rl07.2 r-0.6 r-0.9 91.18 vee 9.7 .
August............ 160.2 1.0 10.3 107.0 r-0.2 r-1,9 90.90 163.9 vos 10.0
September ......... 161.9 1.1 8.9 rl06.9 r-0.1 -2.9 90.78 vee .o
October ........... 163.1 0.7 9.3 r106.7 r-0.2 r-2.1 90.31 ves 9.6
November ......... 163.9 0.5 8.9 r106.3 ~0.4 r-1.3 88.79 167.7 vee
December ......... 165.1 0.7 r8.7 106.2 r-0.1 0.2 89.08 ves eee
1975
January ........... 166.0 0.5 p7.1 r106.0 r-0.2 p=0.7 88,08 ves 9.6
February .......... rl67.2 r0.7 rl06.3 r0.3 87.69 171.6
March ............ r168.8 rl.0 rl07.0 0.7 87.59
April ....iiinal... pl68.8 p0.0 pl06.4 p-0. p87.46
May ......ovvnnnnn
June ...l
July 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 @. 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.

1pdjusted for overtime (in manufacturing only) and interindustry employment shifts,

2percent changes are centered within the spans: l-month changes are placed on the 2d month, l-quarter changes are placed
on the 1st month of the 24 quarter, 6-monmth changes are placed on the 4th month, and 4-quarter changes are placed on the middle
month of the 3d quarter.,

38ee "New Features and Changes for This Issue," page iii.
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)] ovHER KEY INDICATORS

DI WAGES AND PRODUCTIVITY—Con.
Average hourly compensation, all employees, Negotiated wage and benefit Output per man-hour, total 858. Qutput
private nonfarm economy—Con. decisions, all industries @ " private economy per man-hour,
Year total private
and Real . 748. First 749. Average 770. Index 770c. Change | 770c. Change nonfarm
month eal compensation year average changes over over 1-quarter | over 4-quarter
changes life of spans’ spans’
7486. Index 748¢. Change | 746c¢. 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)
1973 *) Revised® *®) Revised® Revised® %) Revised®
January ........... 4o 7.1 5.6 5.3
February .......... 112.8 . 0.6 eos P 115.8 veo rl.8 114.1
March ............ o eee voe coe “oe coe s oo vee
April ...iiinnn, -2.6 7.8 6.7 -2.1
May ..o.ooineennns rll2.0 r-0.4 115.1 r0.6 113.7
T - e cee vee vee ves vee cos vos cee
July oo -2.0 7.2 6.3 =1.3 vee
August............ rlll.5 cen =-2.4 cen 114.8 ves -2.6 113.6
September . ........ con .o
October ........... . -1.7 .es 6.1 5.6 0.8
November ......... 111.0 vee r-1.7 ves ves 115.0 =2.1 113.4
December ......... cos coe vos
1974
January ........... ves -3.1 coe pb.9 p5.9 ces 7.6 ves cee
February .......... 110.1 ves r-2,0 cee ves 112.7 ves r-2.2 111.6
March ............ see cee
April ool cee ~0.1 rp9.2 p7.5 eoe 0.1
May .....oovvnnen r110.1 . =-2.1 . 112.8 r-3.7 111.0
LT, - N vee R vos ces eoe o cos
duly ..ol LXXY =3.2 vea Pll.9 p7.9 X -1.9 “ee P
August............ rl09.2 ces p-1.1 vee veeo 112,2 cos -1.8 110.3
September .........
Gctober ........... -2.0 rpls.6 p8.7 5.1 voe
November ......... r108.6 N ves . 110.8 cee 109.4
December ......... e ves cen ee ees vee [N
1975
danuary ........... pl.0 pl3.0 p7.5 -0.2
February .......... pl08.9 110.7 111.7
March ... .........
April ...l
May ..............
June ...l
July ool
August .......ouuns
September .........
October ...........
November .........
December .........

NOQTE: 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.

lpercent 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,

2See "New Features and Changes for This Issue," page iii.
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m OTHER KEY INDICATORS

IBEJCIVILIAN LABOR FORCE AND MAJOR COMPONENTS

Civilian labor force

Unemployment rates

Year
and 841. Total 842. Employed | 843. Unem- 844. Males 845. Females 846. Both 847. White 848. Negro
month ployed 20 years and 20 years and sexes 16-19 and other races
over over years of age
{Thous.) (Thous.) {Thous.) {Percent) {Percent) {Percent) (Percent) (Percent)
1973
January ........... 86,964 82,633 4,331 3.4 5.2 143 45 8.8
February .......... 87,703 83,276 byh7 3.4 49 15.4 4ed 9.0
March ............ 88,043 83,686 4y357 3.4 4.9 1.2 bods 8.9
Aprit ...ooiiil.. 88,296 83,877 45419 3.3 4e8 15.3 ok 9.3
May .......coouens 88,325 84,021 4y 304 3.3 beb 15.0 bod 9.1
June ...l 88,791 84,487 44304 3.2 4.9 14.0 4.3 8.9
July ool 88,902 8,679 44223 3.1 4.8 143 Le2 9.2
August............ 88,816 84,582 43234 3.1 4.9 14.3 42 8.9
September ......... 89,223 84,983 Ly240 3.1 4e8 14.3 LR 9.3
October ........... 89,568 85,452 4,116 3.0 A 1.1 4ol 8.4
November ......... 89,852 85,577 43275 3.1 4.7 14.6 42 8.8
December ......... 90,048 85,646 45402 3.2 5.0 14.4 A 8.4
197
90,465 85,800 45665 34 5.1 15.5 el 9.2
90,551 85,861 45690 3.5 5.1 15.0 46 9.2
90,381 85,779 4,602 3.4 5.0 15.0 46 9.2
90,324 85,787 44537 3.5 5.0 14.0 45 8.8
90,753 86,062 4,691 3.4 5.1 15.6 4o 9.3
90,857 86,088 4,769 3.5 5.1 15.8 4.8 9.0
duly oo, 91,283 86,403 44880 3.6 5.2 16.2 4.8 9.4
August............ 91,199 86,274 43925 3.8 5.3 15.3 4.9 9.4
September ......... 91,705 86,402 5,303 3.9 5.7 16.7 5.3 9.9
October........... 91,844 86,304 55540 4.3 5.6 17.1 545 10.9
November ......... 91,708 85,689 6,019 AN 6.6 17.4 549 11.6
December ......... 91,803 85,202 6,601 5.3 7.2 18.1 6.4 12.5
1976
January ........... 92,091 84,5562 7,529 6.0 8.1 20.8 7.5 13.4
February .......... 91,511 84,027 72484 6.2 8.1 19.9 7.4 13.5
March ............ 91,829 83,849 7,980 6.8 8.5 20.6 8.0 14.2
Aprib ...l 92,262 84,086 8,176 7.0 8.6 20.4 8.1 14.6
May ..............
dune .............
duly .ol
August . .
September
‘October ...........
November .........
December .........

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

“NA", not available.

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

ACTUAL AND POTENTIAL GNP

Year Gross national product in constant (1958) doltars
and
quarter 205. Actual GNP 208. Potential GNP 207. GNP gap {potential less actual)
(Ann. rate, bil. dol.} (Ann. rate, bil. dof.) {Anq. rate, bil. dol.)
1972
Firstquarter ....... 770.9 806.8 +35.9
Second quarter ..... 786.6 814.7 +28.1
Third quarter....... 798.1 822.8 +24,.7
Fourth quarter ..... 814.2 830,9 +16.7
1973
First quarter ....... 832.8 839.1 +6.3
Second quarter ..... 837.4 847.3 +9.9
Third quarter . ...... 840.8 855.7 +14.9
Fourth quarter ..... 8L5.7 864.1 +18.4
1974
Firstquarter ....... 830.5 872.6 +42.1
Second quarter ..... 827.1 881.2 +54.1
Third quarter....... 823.1 889.9 +66.8
Fourth quarter ..... 804.0 898.7 94,7
1975
First quarter ....... r780.2 907.6 r+127.4
Second quarter .....
Third quarter.......
Fourth quarter .....

NOTE: Series are seasqnally.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 refationships or order. Complete titles and sources are shown at the back of the book. The “r* indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated; and

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

Special Note on Potential GNP

The following note has been provided by the Council of Economic
Adbvisers regarding potential GNP,

The idea of potential GNP has had a long history. lts 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 utitized" has
never meant the kind of utilization that would prevail, say, under wartime
conditions but rather the utilization that could be expected under conditions
of reasonable price stability. This has always been less than complete
utilization. Under ordinary circumstances, some unemployment is present
because some workers are in the process of changing jobs; similarly, some old
plants are idle because market conditions do not permit them to operate
profitably. In the past, this degree of utilization has been reflected in an
overall unemployment rate of 4 percent. The rate of inflation associated
with that degree of unemployment has typically not been specified.
Furthermore, notions of what constitutes reasonable price stability can vary
over time,

Potential GNP is not something ordinarily observabie. in practice, the

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

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

Report.
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ANALYTICAL MEASURES

A ANALYTICAL RATIOS

850. Ratio, 851. Ratio, 852. Ratig, manu- | 853. Ratio, 854. Ratio, 860. Ratio, 857. Vacancy rate
output to capacity, | inventories to sales, { facturers’ unfilled production of personal saving help-wanted in total rental
Year manufacturing manufacturing orders to shipments, | business equipment | to disposable advertising housing @
and and trade durable goods o consumer goods personal income to persons
month industries unemployed
(Percent) (Ratio) (Ratio) (1967=100) (Ratio) {Ratio) (Percent)

1973
January ........... ves 1.46 2.59 90.1 ves 0.839 ees
February .......... p82.8 1.46 2.61 90.8 0.075 0.800 5.7
March ............ 1.45 2.67 90.7 0.827
April ..ol 1.46 2.73 91.4 0.815
May ...ooenenann p83.3 1.46 .79 92.0 0.078 0.844 5.8
June ...l cee 1.48 2.89 92.9 0.851
duly ...l ves 1.45 2.89 92.6 ‘e 0.923 vee
August............ p83.3 1.46 3.01 95.0 0.080 0.886 5.8
September ......... 1.47 3.06 95.1 0.843
October ........... ‘oo 1.45 3.00 95.2 ces 0.890 ces
November ......... p82.6 144 3.04 95.7 0.095 0.836 5.8
December ......... 1.49 3.14 96.6 0.771

1974
January ........... cee 1.47 3.13 98.1 vee 0.708 vee
February .......... p80.5 1.47 3.16 99.2 0.089 0.686 6.2
March ............ ces 1.46 3.15 99.3 e 0.718 cee
April ...l “en 1.46 3.21 99.5 0.761
May ...oovevnnnnn p80.1 1.47 3.22 100.4 0.074 0.730 6.3
June ..o X 1.50 3.30 100.0 0.724
July oo oo 1.47 3.38 101.0 een 0.726 coe
August............ p79.4 1.48 3edds 99.2 0.066 0.695 6.2
September ......... 1.51 3.45 102.7 0.578
October ........... 1.54 3.30 103.0 0.505
November ......... P75.7 1.59 3.38 103.7 0.086 0.425 6.0
December ......... 1.68 3.57 103.0 . 0.356 ..

1975
January ........... 1.68 3.50 r101.8 0.289 .
February .......... p68.3 1.66 r3.44 r100.4 r0.075 0.282 6.1
March ............ pl.69 3.48 r99.2 0.261
April ... (Na) (M) p96.9 p0.259
May ......ovvnnnnn
June ...l
July oo
August ............
September .........
October ...........
November .........
December .........

Digitized for FRASER
http://fraser.stlouisfed

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”, prefiminary; “e”, estimated; ""a”, anticipated; and

“NA", not available.

Graphs of these series are shown on page 62.

96

.org/

Federal Reserve Bank of St. Louis

mav 1975 IBCID



ANALYTICAL MEASURES

XD IFFUSION INDEXES
Leading Indicators
Year
and
month D1. Average workweek 086. Value of manu- D11. Newly approved D34. Profits, . .
of production workers, facturers’ new orders, capital appropriations, mfg., FNCB ricgs] 95(]‘8 dcex ?Tf] gosctl:)cks 023}':2:1:%'(? |:1ité:sstnal
manufacturing durable goods industries The Conference Board {about 1,000 | ° (85'-71 .né];:mes)z® {13 industrial ?naterials)
{21 industries) (35 industries) (17 industries) corporations) !
1-month 9-month 1-month 9-month 1-quarter 3-quarter 1-quarter 1-month 9-month 1-month 9-month
span span span span span span span span span span span
1973
January ........... 35.7 50,0 65,7 90.0 82 9% 62 26.8 26.5 84.6 92.3
February .......... 95.2 28.6 61.4 85,7 14.5 19.1 8.6 92.3
March ......covnuts 59.5 33.3 77.1 9.4 19.6 25,0 76.9 9.3
April i 50.0 26,2 61.4 82,9 53 76 61 21.7 19.1 61.5 92.3
May ....oovviennnn 28.6 61.9 5443 88.6 ven 14.7 17.6 80.8 92.3
June L.l 19.0 7.4 48.6 85.7 1544 30.9 76.9 92.3
July oo 57.1 33.3 48.6 82.9 59 82 55 66.2 23.9 73.1 92.3
August. . .......u.. 28.6 19.0 48.6 62.9 cee cee ees 41.9 16.4 65.4 69,2
September ......... 83.3 21.4 52.9 68.6 88.2 26.9 46.2 76.9
October . .......... 16.7 16.7 65,7 82.9 59 59 60 89.0 35.8 46.2 100.0
November ......... 5448 16.7 55.7 7443 cee 7.5 53.7 69.2 84.6
December ......... 50.0 9.5 3443 68.6 ces ese voe 13.4 35.8 69.2 76.9
1974
January ........... 21.4 28.6 65.7 82.9 47 53 59 85.8 28.8 8.6 69.2
February .......... 50.0 11.9 57.1 85,7 50.7 10.6 69.2 76.9
March ............ 429 7.1 57.1 T1.4 91.0 6.1 53.8 61.5
April ..ol 7.1 7.1 57.1 7443 59 65 58 9.7 6.1 61.5 61.5
May .....ovvennenn 92.9 Q.0 65.7 68.6 7.3 10.6 38.5 46.2
June .o.ieeiea. 57.1 19.0 47.1 60.0 39.4 4eb 53.8 46.2
July oo 14.3 9.5 60.0 45.7 59 Pl 58 L5 4.6 38.5 46.2
August 50.0 0.0 45.7 14.3 7.6 3.1 46.2 23.1
September 35.7 47.6 40.0 14.3 1.5 10.8 42.3 23.1
October ........... 40.5 0.0 45.7 11.4 P2 (va) r40 66.2 23.1 19.2 23.1
November ......... 11.9 4.8 18.6 5.7 70.8 38.5 23.1 23.1
December ......... 28,6 p7.1 17.1 pl2.9 . 9.2 70.8 7.7 23.1
1975
January 16.7 48.6 (Na) 48 95.4 53.8 219.2
February rl6.7 51.4 93.8 42.3
March ............ r42.9 34.3 86.2 38.5
APl Lo p69.0 p82.9 69.2 46.2
May ...ooooven 346.2
Jume ..ol

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-quarter indexes are placed on the 1st month of the 3d
quarter. Seasonally adjusted components are used except in index D19 which requires no adjustment and index D34 which is adjusted only for the index. Table E4 identifies the camponents

for most of the indexes shown. The “r

e

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.

indicates revised; “p”, preliminary; and "NA”, not available. Unadjusted series are indicated by @)

®Based on 71 components in January 1973, on 69 components through April 1973, on 68 components through October 1973,

on 67 components through April 1974, on 66 components through September 1974, and on 65 components thereafter.

Component

data are not shown in table E, but are available from the source agency.
3Average for May 6, 13, and 20.
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(X OIFFUSION INDEXES~Con.
Leading Indicators—Con. Roughly Coincident Indicators
Year
month DS. Initial cfaims for D41. Number of empl D58. Index of wholesal
unemployment insurance, on hong"rliceurll?ralmp ?Zﬁgs DA47. Index of industrial S (gzex 0 ; otes.a e D54. Sales of retail stores
State programs, week in- (309 industri pay production (24 industries) prices \22 manutacturing (23 types of stores)
cluding the 12th (47 areas)! industries) industries@
1-month 9-month 1-month 6-month 1-month 6-month 1-month 6-month 1-month 9-month
span span span span span span span span span span
1973
January ........... 67.0 68.1 70,0 86,7 79.2 83.3 95.5 100.0 87.0 100,0
February .......... 745 66,0 86,7 81.7 9.7 79.2 97.7 95.5 76.1 97.8
March ......coene. 36.2 The5 83.3 85.0 62.5 83.3 95.5 95.5 65.2 95.7
April L. il 53.2 38,3 70.0 83.3 50,0 79.2 95.5 95.5 30.4 100.0
May ..ooooennnnnts 36.2 68.1 65.0 78.3 77.1 77.1 90.9 95.5 69.6 100.0
June ...l 57.4 5744 8L.7 68.3 5442 79.2 8. 95.5 56.5 87.0
July ..ol 63.8 57.4 68.3 80.0 70.8 79.2 75.0 90.9 73.9 69.6
August............ 46.8 8.5 70.0 86.7 70.8 70.8 91.0 95.5 34.8 47.8
September ......... 447 8.5 51.7 85.0 62.5 542 77.3 95.5 73.9 91.3
October ........... 46.8 38.3 86.7 88.3 45.8 45.8 79.5 95.5 65.2 87.0
November ......... 72.3 29.8 75.0 71.7 62.5 35.4 86.4 90.9 56.5 95.7
December ......... 2.1 23.4 6000 68-3 4508 [0-5-8 90.9 90,9 [&3-5 87.0
1974
January ........... 53.2 19.1 48.3 5647 35.4 39.6 90.9 95.5 78.3 91.3
February .......... 83.0 14.9 48.3 53.3 37.5 33.3 95.5 95.5 60.9 78.3
March ............ 40.4 34.0 51.7 50.0 64,.6 52.1 88.6 95.5 78.3 95.7
April ... .. ...... 51.1 12.8 48.3 45.0 47.9 5442 91.0 95.5 47.8 91.3
May ...........ee 56.4 55.3 56.7 43.3 70.8 41.7 84.1 90.9 65.2 87.0
June L.....aeal.. 34.0 b7 51.7 46,7 50.0 41.7 81.8 90.9 34.8 82.6
duly ool 75.5 0.0 51.7 45.0 39.6 31.3 81.8 77.3 95.7 52.2
August............ 48.9 6.4 56.7 36.7 37.5 12.5 77.3 72.7 52.2 45.7
September ......... 28.7 8.5 48.3 20.0 52.1 10.4 68.2 72.7 60.9 65.2
October ........... 46.8 2.1 41.7 20.0 33.3 rl2.5 72.7 72.7 43.5 r82.6
November ......... 8.5 4.3 13. 16.7 20.8 rl6.7 68.2 68.2 21.7 r65.2
December ......... 53.2 2.1 15.0 rl3.3 8.3 r20.8 65.9 68.2 52.2 pb5.2
1975
January ........... 55.3 13.3 pl0.0 rl6.7 p8.3 63.6 68.2 73.9
February .......... 29.8 rl3.3 r22.9 63.6 67 .4
March ............ 55.3 rl6.7 r16.7 59.1 r39.1
April ...ieian.... 44T p36.7 p50.0 70.5 p73.9
May ...oiiiiienen
June ...l
July ..ol
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 the 2d
month, 6-month indexes are placed on the 4th month, and 3-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 which requires

Graphs of these series are shown on pages 63 and 64,
lComponent date are not available for publication and therefore are not shown in table E4,
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indicates revised; “p”, preliminary; and “NA”, not available. Unadjusted series are indicated by @).
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ANALYTICAL MEASURES

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

1974 1975

Diffusion index components
September October November December January February March® April P

D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING?
(Average weekly hours)

All manufacturing industries .................... - [0.0}+ 401]~- 395}|- 39.41]- 392 |~ 3880 3881+ 39.0
Percent rising of 21 components . ......... (36) (40) (12) (29) (17) (17) (43) (69)
Durable goads industries:
Ordnance and 8C0BSSOFIBS . . ... vvvrerreeeerenenn.s + M5 - 414+ 419 .8 |+ 421 - vil.2 fo 41.2 |+ 41.5
Lumber and wood products. ................ovnnnn - 392 - 389] - 385]- 381]|- 37.9| + r38.6 - 37.7|+ 37.9
Furniture and fixtures .. .........ooovvrnennnennns ~ 38.8| - 38.6 37.7 373 |- 3641 - 1r36.3 ]|+ 364 |+ 37.1
Stone, clay, and glass products .................... o A1.31+ 44| - 412 1.0 | -~ 40.9}f - ri0.2 - 39.4 |+ 40.6
Primary metal industries ..............cciiiuin.n. + 4211+ 42.2 A7l - 411§~ 4051 - 40.2}1- 39.8]- 39.2
Fabricated metal products . . ...................... + 412 - 41.0) - 404 )+ 406 ) - 404 f - 39.7) 0 39.7 10 39.7
Machinery, except éectrical ...................... o 427 - 42.4 W3} - 4231f - 41.8) - ril.2} - 41.0]+ 41.3
Electrical equipment and supplies .................. + 39.8( -~ 39.7| - 394+ 39.5|- 394 - 39.0]+ 39.1)+ 39.2
Transportation equipment ... ............venennnn. - 40.2| + 40.6] - 39.5l0 39.5| 0 39.5] - r39.1 |- 39.0}+ 40.1
Instruments and refated products .................. - 401] -~ 399| o0 399| - 398 - 39.5] - r38.9 |+ 39.0+ 394
Miscellaneous manufacturing industries . .. ........... - 38.6] ~ 38.4| - 380|+ 381]o0 381 - r37.6|+ 3771+ 38.3
Nondurable goods industries:

Food and kindred products ...............c.oo.au.. - 40.3| o 403 - 40.0f o 40.0f - 39.9% 0o 39.9| + 40.4 |~ 40.0
Tobacco manufactures. . ...........coooinvenn... + 38.5| - 370 + 3741+ 377}~ 37.3|+ 36|+ 39.1) -~ 387
Textilemill products .............ooviiiiiiinn.. - 39.2| - 38.3| - 37.6 36.6| - 360 + 36.1f+ 367+ 37.7
Apparel and other textile products ................. o 35.31 + 35.4| - 344 - 34.2 34,0} - 33.6| 0o 33.6| + 344
Paper and allied products .. ...........ooouvinnnn.. - 4191 - A7 - 4.3 - 4.2 - 4df -~ vh0.5] o 4051+ 40.9
Printingand publishing .......................... 37.6] + 37.7] - 37.4| - 37.3| + 37.5] - 37.2| - 369 - 36.8
Chemicals and allied products ..................... - 4l.5) - Al.4 41.2) - 4.0} - 40.6] - 40.5) - 404§ - 40.2
Petroleum and coal products . ..................... + 4221+ 426} - 422} + 42.3F - 42.0] - ril9| - 41.8f - 40.3
Rubber and plastic products, ne.c. ................. - 40.5} + 40.8] - 39.8| - 39.51 0 39.5| - r38.7] - 38.5] + 39.3
Leather and leather produets ... ................... - 36.7] + 37.0{ - 36.6] -~ 361 - 35.7] - r35.3} ~ 35.0} + 36.3

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

All durable goods industries..................... - 46,402 - 45,084 - 43,182} - 37,842| - 36,062} + 37,023 | - 35,492 | + 38,977
Percent rising of 35 components . ......... (40) (46) (19) () (49) (51) (34) (83)
Primary Metals . . .......oeeeeit e - 8,611 - 8,378 - 7,863| - 6,297| - 5,071| + 5,378 - 4,961] + 5,423
Fabricated metal products . ..................c.c.c..... + 5,871 - 5,555 = 5,226] - 4,387 + 4,720 + 4, 784| - 4,49 + 4,703
Machinery, except electrical - 8,120 - 8,001] - 7,559] - 7,426| - 6,837] - 6,805 - 6,759 + 7,037
Electrical machinery ................c.coooiiiii.. - 5,149) + 5,192} - 4,926} - 4,439] + 4,929] + 4,931 - 4,662 + 5,268
Transportation eqUIPMENt .. .......ovevrnrnnnnnennns - 10,623| - 10,002 -~ 9,775 - 8,050] - 7,253} + 8,030} - 7,705} + 8,802
Other durable goods industries ...................... - 8,028] - 7,946| ~ 7,833| - 7,243] + 7,262] - 7,095] - 6,956 + 7,7ik

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.

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

E4 Selected Diffusion index Components: Basic Data and Directions of Change—Con.

1974 1975
Diffusion index components

September October November December January February March April May .

023. INDEX OF INDUSTRIAL MATERIALS PRICES?

Industrial materials price index (1967=100) ....}= 214.7|= 204.4]- 196.4| - 183.4] - 180.1 |+ 18L.1 |+ 182.3(+ 186.4|- 185.4
(Dollars)

Percent rising of 13 components ......... (42) (19) (23) (8) (54) (42) (38) (46) (46)

COPPErSCraD ..o vveerveeeeieeaennns (pound) . |- 0.495|- 0.480|- 0.469} - 0.431| - 0.397{ + 0.399]+ 0.400|- 0.399|- 0.38L

(kilogram) . . 1.091 1.058 1.034 0.950 0.875 0.880 0.882 0.880 0.840

LeadSCBP v vvetin e pound)..|- 0.115|- 0.112]- 0.106| - 0.098| + 0.099)- 0.091|{- 0.086]- 0.081{~- 0.073

(kitogram) . . 0.254 0.247 0.234 0.216 0.218 0.201 0.190 0.179 0.161

Steelserap .....viiiiii e (US. ton) . .{= 116.959] - 115.230f - 112.821] - 86.762| = 75.758 ] 0 75.744 | = 72.206 | + 84.830| - 77.788

(metric ton) . .{ 128.924] 127.018] 124.363 95.638 83.508 83.493 79.593 93.508 85.746

T S (pound) ..+ 4.198|- 3.664|+ 3.681| - 3.508| + 3.700]|+ 3.723}- 3.514{- 3.382]- 3.295

(kilogram) . . 9.255 8.078 8.115 7.734 8.157 8.208 7.747 7.456 7.26/

ZiNC 4 ttiee et (pound)..[+ 0.387|+ 0.390]+ 0.393} - 0.391) + 0.394)- 0.391|~ 0.379|~ 0.376|+ 0.378

(kilogram) . . 0.853 0.860 0.866 0.862 0.869 0.862 0.836 0.829 0.833

Burlap........ooiii {yard). .|+ 0.280[c 0.280|- 0.260] - 0.235|+ 0.236]|+ 0.239{- 0.227|- 0.210]- 0.199

{meter) .. 0.306 0.306 0.284 0.257 0.258 0.261 0.248 0.230 0.218

Cotton, 12-market average ............. (pound)..]-  0.497f- 0.475[- 0.450] ~ 0.413] - 0.383|+ 0.401 )+ 0.406]+ 0.424]+ 0.435

(kitogram) . . 1.096 1.047 0.992 0.910 0.855 0.884 0.895 0.935 0.959

Printcloth, average .........ocvvvvvnn... yard)..Jo  0.584]+ 0.596]- 0.586} = 0.576| + 0.579} - 0.577 |+ 0.583|+ 0.590|- 0.581

(meter) . . 0.639 0.652 0.641 0.630 0.633 0.631 0.638 0.645 0.635

WoOItoPS .o vv e {pound) . .|+ 2.495|- 2.152]- 2.092f - 2.088] - 1.967|- 1.802 |+ 1.860{- 1.849 |+ 2.143

(kilogram) . . 5.500 Lo Thdy 4,612 4,.603 4.336 3.973 4.101 £4,.076 4724

Hides ...ooovviinnneeniniienn, (pound)..{= 0.248]- 0.207]- 0.197] - 0.186| - 0.175} - 0.166|+ 0.200]+ 0.227]+ 0.255

(kilogram) . . 0.547 0.456 0.434 0.410 0.386 0.366 0.443 0.500 0.562

ROSIN et ieii e (100 pounds) . .|+ 42.882|~ 42.778|- 42.056] -~ 41.438| + 42.181 | - 42.097 | - 41.782] - 40.972 | + 41.918

{100 kilograms) . . 94.538 94.308 92.717 91.354 92.992 92.807 92.113 90.327 92.412

Rubber ........ ..o {pound)..{- 0.329]- 0.314}]- 0.279] + 0.307| - 0.288|+ 0.294|~- 0.287]+ 0.291|- 0.274

{kilogram) . . 0.725 0.692 0.615 0.677 0.635 0.648 0.633 0.642 0.604

Tallow ..ovveinn i (pound) ..|- 0.142]- 0.141{+ 0.146§ - 0.117] + 0.123)- 0.119|- 0.108{+ 0.116|+ 0.124

(kilogram) . . 0.313 0.311 0.322 0.258 0.271 0.262 0.238 0.256 0.273

D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?
{Thousands of employees)

All nonagricultural payrolls ................. + 78,844+ 78,865]- 78,404| - 77,690} - 77,227 |~-r76,708 |-r76,346] - 76,293

Percent rising of 30 components ......... (48) (42) (13) (25) (13) (13) @7 (37)
Ordnance and accessories .. ..................... + 860 86]- 85| + 86| - 85] o rg5|o ré5| - 84
Lumber and wood products . .................... - 532! - 514]- 491 - 481} - 4631 - rii9{o r4s9] - 448
Furniture and fixtures ....................c.out - 433}~ 4211- 4041 - 3901 - 3711 - 1r360] - 1r356] - 353
Stone, clay, and glass products .. ................. - 548] - 541]- 531{ - 5161 - 499) - ri86) - ri78) - 476
Primary metal industries . ....................... + 1,082]+ 1,084}- 1,068) - 1,035f - 1,011} - 1r99}- 1941}~ 920
Fabricated metal products ...................... - 1,144]- 1,128]- 1,103] - 1,059} - 1,011} - 9921 - 1976} - 967
Machinery, except electrical ..................... +  1,500(+ 1,508]-  1,494f - 1,467| - 1,440] - r1,404 ]| - r1,380] - 1,342
Electricat equipment . . ..................iiin +  1,368]- 1,354}~ 1,299f - 1,242| - 1,208]| - r1,152| - r1,137] - 1,129
Transportation equipment ...................... + 1,771+ 1,285{- 1,249{ - 1,176| - 1,126| - r1,060]| + r1,102| - 1,099
Instruments and related products ................. - 3311- 3291 - 3241 - 3184 - 314 - 3051 - 1r297] o0 297
Miscellaneous manufacturing .................... - 350]- 343)1- 332) - 316} - 310] - 305 - r301]o 301
Food and kindred products ..................... + 1,180~ 1,174{- 1,160{ - 1,150{ - 1,132]| - r1,125| - r1,123| + 1,127
Tobacco manufactures ................coevveens - 611+ 641~ 62{ + 63| + 661 ~ 65| - r63] - 62
Textile mill products .......................... - 876] - 850] - 8271 ~ 7971 - 760} - r740) - r738) + 750
Apparel and other textile products . .. ............. - 1,152]- 1,136]- 1,112} - 1,059} - 1,032] - 1,009]|- r99i]+ 1,012
Paper and altied products ....................... - 547 - 536] - 528] - 516| - 5041 - T489) - 4771 - 470
Printing and publishing .. ....................... - 6691 - 667( - 658] - 6561 - 654, - TbL5| - r639) - 635
Chemicals and allied products . . .................. + 626{~ 625| - 6171 - 602} - 589 | - r580)~ r568| - 565
Petroleum and coal products .. ....... ... ... ... o 1231+ 12410 1241 - 123] - 117 - 13141+ 1r119] o 119
Rubber and plastic products,ne.c................. - 5444 - 5424 - 517§ - 4931 - Q171 - L6 - ri35f0 435
Leather and leather products .............. ... ... - L2 - 2370 237¢ - 231\ - 2231~ r216|- r213]o 213

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.

lsverage for week of May 6, 13, and 20.

Series components are seasonally adjusted by the Bureau of Economic Analysis. The industrial meterials price index is not
seasonally adjusted. Components are converted to metric units by the Bureau of Economic Analysis.

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.

1974 1975
Diffusion index components
September October November December January February T March T Aprilp
D41, NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS—Con.*
{Thousands of employees)
Mining ... + 6821 + 692 + 693 | - 6621 + 700} + r702 | + r706} - 700
Contract construction . . ............... - 3,939]| - 3,911 - 3,861 | - 3,798] - 3,789| - 13,596} - 13,478] - 3,462
Transportation and public utilities = L4y679) + 4,699 = 4,697 | - 4,668| = 4,607 = 1h4y561 | = rT4,511| - 4,499
Wholesale trade . ..................... + 0 4y275| + 4,287 = 4,283 | = 4,267| = 4y242) = 14,222 | = T4,207| 0 4,207
Retailtrade . . ................... ..., + 12,891 - 12,873 - 12,765 | - 12,645} - 12,621| - r12,610 { - rl2,581) + 12,587
Finance, insurance, real estate ........ + 4,761+ 4,185] - 4,183 | o 4,182| - 4,173) - r4,164 | ~ rT4,156] + 4,164
SBIVICE «veveeeeas e + 13,647| + 13,705 + 13,721 | + 13,734| + 13,747 | + r13,771 | - r13,752] + 13,773
Federal Government ................ 2,747+ 2,748 - 2,746 | - 2,738 = 2,733 0 2,733 | - 712,732 + 2,734
State and local government ... ................... + 11,696| + 11,783+ 11,822 | + 11,850| + 11,897| + rl2,052 | + 12,069 + 12,109
D47. INDEX OF INDUSTRIAL PRODUCTION
(1967=100)

Albindustrial production . .................. +  125.6) - 124.8|- 121.7 | - 117.4} - 113.7]- 111.2| - 109.8| - 109.4

Percent rising of 24 components® ., ...... (52) (33) (21) (8) (17) (23) (27) (50)
Ourable manufactures:

Primary and fabricated metals oo oo ‘oo cee ces oo “es .
Primary metals. ..o + 123.0f + 126.0) - 121.0 - 108.6| - ri07.2{ - 102.0 97.9] - 94.0
Fabricated metal p[oducts + 132.0} - 129.6 | - 128.2 - 124.1] - r1l8.2| - 113.2 - 111.2) + 111.3

Machinery and alliedgoods . . .................. coe cee vee
Nonelectrical machinery ................... + 137.8]1 - 137.4)1- 135.1 | - 132.5] - rl126.7|~- 123.1| - 120.1} - 118.5
Electrical machinery ...................... +  126.41 - 124.0{~- 122.7 | - 116.3| -~ rl121.5|-~ 107.9]| - 105.5| - 105.4
Transportation equipment ... ............... + 100.4} + 102.1§- 93.7 | - 83.6| - r78.9] - 77.1 | + 77.6] + 81.9
INStrUMENTS .. ... - 144.9| - 142.0{+ 142.3 ] - 139.5| - rl39.1|- 134.7{ - 132.8| + 133.0

Lumber, ciay,andglass....................... vee SN eee .es Lo+ 105.1
Clay, glass, and stone products .............. - 123.0f{ - 122.9]|- 118.8| - 116.9{ - r115.3|- 109.2| -~ 107.6 (Na)
Lumber and products ..................... - 116.6} - 109.3}- 105.2 | - 101.3| - r99.9]- 99.4 ] - 97.5 (NA)

Furniture and miscellaneous . .................. ves ces vee ‘e vee .o Lo+ 11709
Furniture and fixtures ..................... - 129.4] - 125.5|- 120.5 | - 120.4} - rll0.6|- 109.6| - 108.4 (Ma)
Miscellaneous manufactures................. - 147.5] - 14691~ 136.9 | - 135.7| - rl28.9]- 127.0{ - 125.5 (Na)

Nondurable manufactures:

Textiles, apparel, and leather. . ................. ves ves oo e “ee vee | - 88.8| + 91.2
Textilemillproducts ...................... - 122.9f~ 119.1|- 112.8 | - 102.9| - 1r95.6] - 94.0 | + 95.0 (N8)
Apparel products . ... ... o 102.5)+ 102.8|- 1001 |- 98.0l- =ros.0l- 90.9 (NA) (Na)
Leatherand progucts . ... .................. + 4.2 - 70.6 | + %7 | - 69.7] - 1r66.1)+ 73.91] - 73.3 (Na)

Paperand printing . ....... ... ... .. ..., e seo| = 103.9
Paper and products ....................... + 135.3{ - 133.90l- 124.3{ - 116.1)- r114.3|- 109.5| - 108.3 (NA)
Printing and publishing ...... + 114.4] - 111.9)~ 110.0}] - 109.8] - rl04.1]+ 104.7| - 104.0|f - 10L.7

Chemicals, petroleum, and rubber cen o ces cee e cee e 131.1
Chemicalsand products . ................... + 158.3] - 155.9]~ 148.3 | - 143.1] - r139.0| - 134.5f - 133.5f{ - 132.9
Petroleum products . ..................... - 121.9| + 125.4{+ 127.0 | - 125.8| + r126.8| - 124.1| - 122.4 122.0
Rubber and plastics products . .. ............. - 168.6] - 161.81- 155.7 | - 148.9) - ri135.4|- 131.8{ - 130.9 (Na)

Foodsand tobacco .............covennin.... .ee .es ves weo | = 120.61 + 120.7
Foods ......... ... i, - 125.7{ - 122.4{+ 1254 | + 125.7| - ri2l.2|+ 122.7| - 121.50 + 121.6
Tobacco products . ...............oviinn.. + 106.0{ + 110.3{- 103.8 | - 9.2| + 104.7|+ 108.4 (Ma) (Na)

Mining:

€08l . e + 112.1| - 110.3] - 67.6 | + 85.3} + r111.3}+ 116.5} - 115.1] - 112.0

Oil and gas extraction ...............covuiinn - 107.1| + 107.4]|- 106.4 | - 103.6] - rio2.9]o 102.9| + 103.1}+ 103.7

Metal, stone, and earth minerals . ............... e e ree e e e eee| = 110.7
Metal MINING . .« voevveeeeeeneeinneannss + 130.50 + 1414}~ 136.8 | - 134.7} - r133.8|- 131.1] + 135.2 (na)
Stone and earth minerals ................... ~ 105.01 + 107.5|+ 109.8 | - 106.4] + rl09.0] - 106.5} -~ 106.1 (Ma)

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-} = falling. The """ indicates revised;

“p", preliminary; and “NA”, not available.

1pata are seasonally adjusted by the source agency.
2Where actual data for separate industries are not available, estimates are used to compute the percent rising.
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ANALYTICAL MEASURES

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

1974 1975
Diffusion index components
September October November December January February March April
D54. SALES OF RETAIL STORES?
(Millions of dollars)
Allretail sales ... ..ot — L6,177) - 45,803 = 44,469 | + 44,821 + 45,955] + v4b,819 ) - 145,937 + 46,584
Percent rising of 23 components® .. ... .. .. (61) (44) (22) (52) (74) (67) (39) (74)
GrOCEIY SEOTES . . ..\ o eeeee ettt eaiaeaeeaenes + 9,626+ 9,698] + 9,740 | - 9,610| + 9,95} - 1r9,925|+ 10,162 (NA)
Eating and drinking places . . ....................... + 3,530| + 3,623| + 3,705 | + 3,721+ 3,78,|+ r3,828|- 3,798 (Na)
Department SIOTeS . . . ...\ vve e ie e = LyT3T| = 4yTL2| = 4yB27 | = 4,608] = 4,497| + 14,743 |+ 4,878 (Na)
Mail-order houses (department store merchandise) .. .. .. + 51| - 513] - 499 1 - A5) + 485] + 4891 - 455 (M)
VariBty SLOTES .. v e et ee e - Th5 | + 7531 - 732 | - 684 | + 7204 + r746 1 - 737 (Na)
Men's and boys’ wear Stores ....................... - 495]| - Lrrl - 450 | - Li4 | + 4131+ r518| - 514 (va)
Women's apparel, aCCessory StOTes. . ..........c..uen.. + 824 - a7y - 766 | + 8001 + 844\ - r8281 - 820 (Ma)
B - 318| + 321{ - 307 )] - 303] + 3231+  r3l4|- 312 (ma)
Furniture, home furnishings stores .................. +  1,335{ - 1,282| - 1,240 | - 1,193|+ 1,237]| - rl,235|- 1,208 (NA)
Household appliance, TV, radio stores ............... - 676| -~ 638] - 629 | ~ 617| + 625] + r633 | + 655 (na)
Lumber yards, building materials dealers ... ........... + 1,504 )+ 1,517 - 1,465 | - 1,412+  L,424| - £1,415) - 1,345 (ma)
Hardware SEOTES . . ..o v vt ee e e ie e ienaaas + b - 40 - 427 |+ 4311 + A+ 4771 + 488 (Na)
Passenger car and other automotive dealers . ........... - 477 - 6,814) - 6,254 | + 6,668) + 6,97L| + 17,580 - 6,561 (M)
Tire, battery, accessory dealers ..................... + 76| - 700 - 665 | + 690] + 725] + r7451 + 747 (Na)
Gasoline service Stations ............ooveineenannnnn + 03,5030 4+ 3,507) = 3,397 | +  3,399| +  3,465) 0 13,465] - 3,432 (Na)
Drug and proprietary Stores . . .................oa.n + 01,4151+ 1,429) = 1,402 | +  1,4611 -  1,436f + rl,449|+ 1,497 (Na)
LIQUOR SEOFES . .. .\ o v et e e e e ee e e inns + gas| + 891} - 88, | + 8861 - 871| + r8g2| + 908 (na)
D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES >
(1967=100)
All manufacturing industries ................... +  162.4| + 165.21 + 166.2 | + 166.9] + 168.2] - 168.0] - 167.8| + 168.7
Percent rising of 22 components ... ... ... (68) (73) (68) (66) (64) (64) (59) (70)
Durable goods:
Lumber and wood products ..................... - 180.4( - 169.4] - 165.8 [ - 165.4) -~ 164.7| + 169.31 + 169.6] + 174.9
Furniture and household durables . ... ............. + 132.8| + 135.5{ + 136.9 | + 137.7| + 138.8] + 139.1| - 138.5] 0 138.5
Nonmetallic minerals products ................... + 159.8] + 162.2| + 163.4 | + 164.3] + 168.5] + 170.3| + 170.8{ + 173.0
lronandsteel ...... ... iiiiiiiiiiiian + 198.1| + 199.0] + 199.7 | - 196.7{ + 199.4] + 200.5{ + 200.6] + 201.1
Nonferrous metals .. ..........oouvvrieieee.... - 197.0] - 190.8] - 187.2| - 121.8( - 178.8| - 176.1) - 173.9] - 172.2
Fabricated structural metal products............... + 179.9] + 182.0] + 182.5{ + 182.9{ + 185.4) + 189.4 + 189.9] - 188.4
Miscellaneous metal products .................... + 170.9] + 174.1| + 175.6 | + 176.7) + 178.31 + 178.7| + 180.0] + 180.1
General purpose machinery and equipment .. ........ + 161.8] + 166.1| + 168.9 | + 170.9] + 172.6] + 173.9]l+ 174.8] + 176.1
Miscellangous machinery .. .............ooouoon.. + 5.0l + 149.5) + 152.7 | + 153.1| + 158.1] + 158.6) - 1s58.5] + 160.3
Electrical machinery and equipment . ... ........... + 130.4) + 132.4) + 135.4 ) + 136.5] + 138.1] + 138.7}+ 139.1| + 139.5
Motor vehicles and equipment .. .................. + 130.6] + 138.1] + 138.9 | + 140.7] - 140.2] + 141.5] + 143.0} o 143.0
Miscellaneous products .. .............oovuenn... + 136.30 + 137.10 + 407§ + 1424+ 145.5) + 1464+ 6.8+ 1473
Nondurable goods:
Processed foodsand feeds . ...................... - 176.8] + 183.5| + 189.7 | - 188.2| - 186.4} - 182.6| - 177.3] + 179.4
Cotton products ... ...........oeeeeiineaan. - 179.3] - 173.4} - 170.8] - 165.7] - 162.0] - 158.0] - 156.0f + 158.1
Woolproducts . .... ... i - 116.5| - 112.3) - 107.3| o 107.3} - 103.8] o 103.8] - 102.0] + 103.5
Manmade fiber textile produets. .................. - 137.7) - 135.1] - 134.2 | - 132.3] - 130.7| - 129.3| - 12L.7| o 12L.7
APPArEl ... + 133.0] + 133.1] + 133.6 | + 133.7] + 133.8| - 133.6] - 133.3} - 133.0
Pulp, paper, and altied products .................. +  164.2| + 166.0] + 166.9 | + 167.2 + 169.8] o 169.8] + 170.0| - 169.7
Chemicals and allied products .................... + 161.7) + 168.5] + 172.9 | + 174.0] + 176.0] + 178.1| + 181.8] + 182.4
Petroleum products, refined ..................... - 243.0] + 24431 - 238.2( + 238.5] +  242.3] - 240.7] + 242.3] + 243.6
Rubber and plastic products ..................... +  145.6| + 147.5| + 8.5 | + 149.4] + 149.6] + 150.0| - 149.7] - 149.4
Hides, skins, leather, and related products ........... + 148.1| - 145.2) - 4.5 - 143.2] - 142.1] - 1A.7] + 143.2] + 147.5

"o

p”, preliminary;

and “NA", not available.

IData are seasonally adjusted by the source agency.
2The diffusion index includes estimates for six types of stores not shown separately,
3Data are not seasonally adjusted.
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INTERNATIONAL COMPARISONS

CONSUMER PRICES A \NDUSTRIAL PRODUCT!ON
781. United | 133. Canada,} 132. United | 135. West 136. France, ] 138. Japan, | 137. Italy, | 47. United ]123. Canada, | 122. United |126. France,
States, index of Kingdom, Germany, index of index of index of States, index of Kingdom,  findex of
Year 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) | (1967=100) | (1967=100) | (1967=100) | (1967=100} | (1967=100) | (1967=100) | (1967=100) | (1967=100} |(1967=100) }(1967=100)
1973
January ........... 128 125 144 126 136 138 127 122 139 120 150
February .......... 129 126 144 127 136 140 128 123 142 123 151
March ............ 130 126 145 128 137 143 130 124 12 124 146
Aprit ..ol 131 128 148 129 138 145 131 124 142 121 144
May ........oene 132 129 149 129 139 148 133 125 142 121 153
June ...l 132 130 150 130 140 148 134 126 144 122 151
July ooiiiiiiann, 133 131 151 130 141 150 135 127 143 123 153
August............ 135 133 151 130 142 151 136 126 139 123 153
September ......... 136 133 152 131 143 155 137 127 142 123 150
October ........... 137 134 155 132 145 154 138 127 144, 125 153
November ......... 138 135 157 133 146 156 139 128 146 123 154
December ......... 138 136 158 134 147 160 VAR 126 146 119 148
140 137 161 135 150 167 144 125 148 113 157
142 138 163 137 152 173 147 125 149 115 rl57
143 139 165 137 153 174 149 125 150 119 153
144 140 170 138 156 179 151 125 148 121 155
146 143 173 139 158 179 154 126 147 121 157
147 144 175 139 159 181 157 126 147 122 157
July ..... s 148 146 176 139 161 18 160 126 146 124 160
August....... e 150 147 176 140 163 185 163 125 146 123 160
September ......... 152 148 177 140 165 189 168 126 145 121 152
October ........... 153 149 182 141 167 193 171 125 145 121 152
November ......... 154 151 185 142 168 194 174 122 143 121 147
December ......... 155 152 188 142 169 195 176 117 142 115 143
1975
January ........... 156 153 192 144 171 196 178 11 139 r119 144
February ... .. 157 154 196 144 173 196 r18l 111 140 pl19 plil
158 155 200 145 174 198 181 110 pl39 (m) (na)
159 156 (Na) (NA) (Na) 203 (Na) pL09 (N8)

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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INTERNATIONAL COMPARISONS
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R INDUSTRIAL PRODUCTION-Con. I STOCK PRICES
125. West 128. Japan, [ 121. 0ECD,*] 127. italy, |19.United | 143. Canada, | 142. United | 146. France, | 145. West 148. Japan, |147. haly,
Germany, index of European index of States, index of Kingdom, index of Germany, index of index of
Year index of industrial | countries,  }industrial ] index of stock index of stock index of stock stock
and industrial production { index of production | stock prices@ stock prices@ stock prices@ prices @
month production industrial prices, 500 prices @ prices@
production common
stocks@
(1967=100)| (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) { (1967=100) | (1967=100) } (1967=100) f (1967=100) | (1967=100)
1973
Janvary ........... 150 186 142 124, 129 146 182 17/, 167 387 83
February .......... 156 186 144, 123 124 145 168 173 165 364, 84
March ............ 151 193 142 123 122 143 164, 185 173 363 93
Aprit L.l 153 190 142 132 120 142 168 191 174 344 97
May ..oceveeennnn 152 196 144 134 117 135 167 196 161 339 109
June ...l 154 197 145 138 114 135 171 190 157 338 125
July .oeeeeiiinl 147 197 144 141 115 14 161 183 146 355 118
August............ 154 200 146 131 113 144 156 179 144 351 105
September ......... 156 201 147 139 115 146 154 180 140 333 107
October ........... 155 205 148 pyA L 119 153 159 183 141 325 109
November ......... 156 207 148 139 111 148 151 166 135 313 108
December ......... 156 203 146 138 103 134 126 166 126 285 97
1974
January ...oooen..s 154 202 147 148 104 139 126 173 13 293 106
February .......... rl53 202 147 143 102 141 124 167 129 308 108
March ovovnnnnnnn. rl52 199 147 144 106 146 116 153 126 304 112
rl52 196 r1i8 150 101 136 112 145 128 305 116
rls2 200 r14i8 146 98 123 112 134 125 303 106
rl53 193 150 149 98 122 103 134 120 306 97
July oo rl50 194 148 rlib 90 118 r94 135 113 295 90
August............ r149 188 rljb rl30 83 113 82 125 113 270 88
September 151 188 147 145 T 101 iz 106 107 261 76
October ........... rl47 185 145 135 76 101 71 114 104 239 /A
November ... rl50 182 143 127 78 97 65 113 106 245 79
December ......... 143 173 137 122 73 93 58 117 110 255 72
140 166 rl38 pl30 79 103 69 177 plié 250 72
pl40 pl65 p140 (ma) 87 109 99 134, pl24 271 80
(na) (M) (ma) 91 rpl08 109 124 pl34 284 82
92 rpl09 115 rpl47 p140 290 rp80
p98 pl10 pl24 pl49 pl38 p297 p78
July cooeiieie,
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

“NA”, not available,

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

G. Experimental Data and Analyses
Composite Indexes

(NOV.)(OCT.) {JULY) (AUG.) {JULY){APR.) {MAY)(FEB.) {NOV.) (NOV.)
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Old Indexes of 12 Leading Indicators

(series 1, 5, 6, 10, 12, 16, 17

19, 23, 29, 31, 113)
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1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975

Jan. Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec.
Series 810: 1973- 155.9 158.8 161.3 159.7 162.9 164.3 165.6 167.3 165.1 166.8 168.1 165.6
1974- 167.8 170.2 172.3 173.0 175.6 176.1 [H179.6 rl78.0 rl72.2 rl68.5 ri1é2.5 rl59.0

1975- rl52.9 rl53.2  151.5 2157.8

Series 811: 1973- 121.5 123.3 124.8 123.1 125.1 125.7 126.2 127.0 124.9 125.7 126.2 123.9
1974-  125.1 126.3 127.5 127.4 128.9 128.8 [130.9 rl29.2 rl24.5 rl2l., rllé6.7 rli3.7
1975- rl08.9 rl08.7 107.2  *111.2

Current high values are indicated by [H); "r" indicates revised.
1Reverse trend adjusted index contains the same trend as the index of 5 coincident indicators (series 820).
®Excludes series 16, 31, and 113 for which data are not yet available.
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ALPHABETICAL INDEX—SERIES FINDING GUIDE

Current issue

Current issue

Series titles N Historical [ Series Series titles N Historical |  Series
{See complete titles in "'Titles and Sources of nier:;:r (page numbers) data  [descriptions (See lete tities in “Titles and Sources of nSr:;Les’ {page numbers) data  |descriptions
Series,” following this index} Charts Tables {issue date) (issue date} Series,” following this index) umoe Charts Tables (issue date}(issue date)
A Civilian labor force, total . 841 |60 94 2/74 4/72
Coincident indicators, five, CI .......... 820 |37 83 5/74 11/68
Accession rate, manufacturing . ..................... 2 20 74 3/75  |8/68 Coincident indicators, five, C, rate of change 820 |65 seees |6/74 11/68
Anticipati i i Coincident indicators, five, deflated, CI .. .| 825 37 83 5/74 ceoas
patians and intentions Commercial and industril Ioans outstandi 2 |36,43 | s2 475 | 10/72
Business expenditures, new plant and equipment ... | *61 27,43,44| 78,84 12/74 |{11/68 ommercia a 3 !"d"s '!a| I°a u d!ng AN b 33’ 81 1775 11772
Business expenditures, new plant and equipment, DI D61 46 84 12/74 |11/68 ggmg‘;;?:o? industrial loans outstanding, net change . | 112
Eﬁﬂiﬁ'ﬁnye'fg.fﬁ:m""-’“ adequacy .............. 416 45 84 1/75 11/68 Compensation, average hourly, all employees,
ent, index ......... 435 45 84 1/75 11/68 : f 45 58 92 4/75 10/72
Employees, manufacturing and trade, DI D446 | 46 85 12774 |11/68 privatenonfarm ... 7
X X . 1y, alt employees,
Inventories, manufacturers’, book value . 412 45 84 1/75 11/68 Cumpensanon average hourly 59 92 475 10/72
Inventories, manufacturers’, condition of 414 45 84 1/7! 11/68 private nonfarm, percent change . 150 . .
i i 5 Compensation of employees, NJA .| 280 16 71 10/74 10/69
Inventories, manufacturing and trade, DI ......... D450 | a7 85 12/74 }11/68 C
: ompensatmn of employees, as percent of natlonal
Orders, new, manufacturing, DI . ............... D440 | 46 84 12/74 }11/68 NIA 280A | 19 73 10/74 10/69
Prices, selling, manufacturing, DI ... D462 | 47 85 12/74 |11/68 Cmcome, ion, real average hou '| . all emi '| """"
Prices, sefling, manufacturing and trade, DY ... ... 0460 | a7 85 12/74 |11/68 arppensauofn, reat average hourly, all employees, 6 |58 03 10/72
Prices, selling, retail trade, DI . Das6 | 47 a5 12774 |11/68 privatenonfarm . ... 7 4/75
Prices, selling, wholesale trade, DI .. .. Dass | 47 85 1274 |11/68 Compensation, real average hourly, all employees,
i i farm, percentchange ............... 746C | 59 93 4/75 10/72
Profits, net, manufacturing and trade, DI D442 | 46 85 12/74 11/68 private non .
Sales, manufacturers’ .. ... . ) 410 a5 84 1/75 11/68 Ear_nmgs, average hourly, production workers,
i farm .. 740 58 92 1/75 6/72
Sales, net, manufacturing and trade, D444 | 46 85 12/74 11/68 pnv'ate non !
Automobiles Earnings, average hourly, production workers,
di ; i farm, percentchange ............... 740C | 59 92 1/75 6/72
E personal NIA ........ 24 |11 70 9/74 [10/69 Eg;m‘:\‘;"t’;' avorags houtly. produsiion
Grass auto product, constant dollars, NIA .. ... ... 249 18 72 9/74 PPN workers, private nonfarm - m 58 92 175 6/12
Earnings, real average hourly, production
8 workers, private nonfarm, percent change . 741C | 59 92 1/75 6/72
Earnings, reat spendable, average weekly .. . 859 58 92 2/75 10/72
Balance of payments Wage and benefit decisions, first year 748 59 93 10/74 6/72
Balances Wage and benefit decisions, Jife of contract .| 749 |59 93 10/74 6/72
Banking and other capital transactions, net .. ... ... 575 53 88 7/74 5/69 Wages and salaries, mining, mfg., and constructlon . 53 23 76 8/74 7/68
Current account ... 517 49 87 7/74 +++++  |Composite indexes
Current account and onwerm capnal 519 49 87 7/74 sesen Coincident indicators
Goods and services ............. 250 49,51 87 7/74 vevee Five coinciders 820 |37 83 5/74 11/68
Goods, services and remittances 515 49 87 7/74 cesan Five coinciders, deflated . . . 825 37 83 5/74 ceeen
Gavernment grants and capital transactions, net 570 53 88 7/74 5/69 Five coinciders, rate of change 820 65 coven 6/74 11/68
Liabilities, liguid 830 50 87 7/74 5/69 Lagging indicators, six 830 37 83 5/7¢ 11/68
Liabilities, tiquid and nonliquid §32 50 87 7/74 5/69 Leading indicators
Liquidity, net 521 49 87 7/74 PN Capital investment commitments ............... 814 |38 83 5/74
Merchandise trade . . 500 48 86 1/75 5/69 Inventory investment and purchasing 815 38 83 5/74
Reserve position, U.S. official 534 50 87 7/74 5/69 Marginal employment adjustments . . 813 38 83 5/74
Reserve transactions balance .. ... .............. 522 49 87 7/74 .. Profitability . . 816 {38 83 5/74
Exports Sensitive fmancnal fiows .. 817 38 83 5/74
Goods and services 252 51 87 7/74 5/69 Twelve leaders, original trend 81t ceeen creen 5/74 5/74
Income on U.S. investments abroad . . 642 52 88 1/75 5/69 Twelve leaders, reverse trend adjusted . . . 810 eenn P 5/74 5/74
Investment, foreign direct, in the U.S. .. ... 560 53 88 7/74 5/69 Construction
Investment income, military sales and services .....| 540 51 87 7/74 5/69 Building permits, new private housing .. .......... *29 26,40 78 4/75 4/69
Merchandise, adjusted .............. ... ... ... 536 51 87 7/74 5/69 Contracts, total valug ... ..........ooeeeunne.. 8 25 77 reeen ceene
Military sales to foreigners .. ............... ... 546 52 88 7/74 5/69 Contracts awarded for commercial and indus. bldgs. . § 9 26 77 4/74 ceves
Orders, new, manufacturers’ durabie goods . 506 48 86 4/74 8/68# ditures, business, and machinery and
Orders, new, nonelectrical machinery 508 48 86 5/74 veoee eqmpment sales ............................ 69 27 78 8/74 9/68#
Securities, U.S., purchases by foreigners 564 53 88 7/74 5/69 HOUSING SEaMtS ... ..o 23 26 78 4/75 6/72
Total, excluding military aid ........ 502 48 86 1/75 5/69 Residential structures, GPDI, constant dol., NIA 248 18 72 9/74 veess
Transportation and services, receipts 548 52 88 1/75 5/69 Residential structures, GPOI, current dollars, NIA, 244 12 70 9/74 10/69
Travelers, foreign, receiptsfrom ... ... .. ... 544 52 88 7/74 5/69 Consumer goods, ratio of business equipment to . 8583 62 96 3/75 11/68
Imports Consumer installmentdebt ............ 66 36 82 3/75 10/72
GoOds and SrVICes .. ......veiiiiieiiaiaiaas 253 51 87 7/74 5/69 Consumer installment debt, net change .. . *113 34,41 81 3/75 10/72
Income on foreign investment inthe US. ......... 543 52 88 1/75 5/69 Consumer instaliment loans, delinquency rate 39 34 81 4/74 11/72
Investment income of foreigners, military Consumer prices - See also International comparisons.
expenditures and services 541 51 87 7/74 5/69 All items e 781 56,66 90,103 |6/74 5/69
{nvestments abroad, U.S. direct . 561 53 88 7/74 5/69 All items, change in 781C | 56 90 6/74 5/69
Merchandise, adjusted, excluding military . 537 51 87 7/74 5/69 Commodities less food .. 783 56 90 6/74 5/69
Military expenditures abroad, U.S. ... 547 52 88 7/74 5/69 Food ....... 782 56 920 6/74 5/69
Securities, foreign, U.S. purchases 565 53 88 7/74 5/69 Services . .. .1 784 56 90 6/74 5/69
Total, general ... 512 48 86 1/75 5/69 Consumer sentiment, index . ............ocoooiinen. 435 45 84 1/75 11/68
Transportation and services, payments for 549 52 88 1/75 5/69 Consumption expenditures, personal - e Persona(
Travelers abroad, U.S., payments by . . 545 52 88 7/74 5/69 consumption expenditures.
Bank loans to businesses, loans outstanding . .. .... *72 36,43 82 4/75 11/72  {Contracts and orders, plant and equipment ............ *10 25,39 77 4/75 9/68
Bank loans to businesses, net change ................. 112 33 81 4/75 11/72 Corporate profits - See Profits.
Bank rates - See Interest rates. ' Costs - See Labor costs and Price indexes.
Banking and other capital transactions, net, BOP ....... 575 53 88 7/74 5/69 Credit
Bonds - See Interest rates. Bank loans to businesses, change in M2 33 81 4/75 11/72
Borrowing - See Credit. Barrowing, total private 110 |34 81 10/74 7/64
Budget - See Government. Commercial and industrial loans outstanding . *72 36,43 82 4/75 11/72
Building - See Construction. Consumer installmentdebt ............. 66 36 82 3/75 10/72
Building permits, new private housing . . . *29 26,40 78 4/75 4/69 Consumer installment debt, net change .. .. *113 34,41 81 3/75 10/72
Business equipment, ratio to consumer goods . 853 62 96 3/75 11/68 Consumer instafiment loans, delinquency rate . 39 34 81 4/74 11/72
Business expenditures, new plant and equipment . *61 27,43,44} 78,84 12/74 11/68 Mortgage debt, changein ........ 33 33 81 4/75 PR
Business expenditures, new plant and equipment, DI .... | D61 46 84 12/74 |11/68 Current account, balance, BOP 517 49 87 7/74 ceene
Business failures, current liabilities . 14 34 81 4/75 Current account and long-term capital 519 49 87 7/74 veean
Business formation .......... *12 25,39 77 4/74
Business incorporations 13 25 77 4/74
Business inventories - See inventaries. D
Business loans - See Bank loans.
Buying policy, production materfals ................. 26 28 79 11774 | 12/74 Defense
Contract awards, mifitary prime ................ 625 |55 89 4/74 ceees
c Military expenditures abroad, U.S., BOP .......... 547 |52 88 7/74 5/69
Military sales to foreigners, BOP . ... .| 548 |52 88 7/74 5/69
Obligations incurred, procurement 621 55 89 4/74 seaes
Canada - See International cormparisans. Obligations incurred, total . 618 |35 89 4/74
Capacity, manufacturers', adequacy of .. 416 45 84 1/15 11/68 Orders, new, defense products . . 648 |55 89 8/74 seres
Capacity, ratio of outputto .............. 850 62 96 8/74 ceveo Orders, new, defense products industries . 647 55 ceese 8/72 9/68#
Capital appropriations, manufacturing, backlog 97 27 78 5/74 . Purchases of goods and services, NIA . .. 264 14,55 71,89 10/74 10/69
Capital appropriations, mfg., newly approved " 26 77 5/74 ceree Deficit - See Government.
Capital appropriations, newly approved, BI 113} 63 97 5/74 cesen Deflators - See Price |ndexes
Capital consumption allowances, NIA 296 17 72 10/74 [10/69  |Deli rate, |l loans.......... 39 34 81 4/74 11/72
Capital investment - Se¢ Investment, capital. Depreciation, NIA ... oo oveeeeee e 296 |17 72 10/74 10/69
Capital investment commitments, Cl 814 38 83 5/74 coree Diffusion indexes
Cash flow, net, corporate, constant dollars . 35 31 80 8/74 1/72 Business expenditures, new plant and equipment ... | D81 |46 84 12/74 11/68
Cash flow, net, corporate, current dollars . . 34 31 80 8/74 1/72 Capital appropriations, new, manufacturing . . [11k} 63 97 5/74 cevne

*Denotes series on the 1966 NBER “short list” of indicators.

GPDL, gross private domestic investment; and NIA, national income and product account.
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#The “number”’ for this series title was changed since the publication date shown. BOP means balance of payments; C1, composite index; DI, diffusion index;



ALPHABETICAL INDEX—SERIES FINDING GUIDE— Continued

Series titles Series (c:r;m?:;) Historical | ~ Series Series titles Series (g:;;:nl:nﬁ:fs) Historical | Series
(See complete titles in “*Titles and Sources of number pag data  |descriptions {See complete titles in “Titles and Sources of aumber ) data  [descriptions
Series,” following this index} Charts Tables {issue date)] (issue date) Series,” following this index) Charts Tables {issue date}*hssue date)
Diffusion indexes—Con. . Government—Con.
Employees, manufacturing and trade ... D446 | 46 85 12/74 | 11/68 Government grants and capital transactions, BOP .. ... 570 53 88 7/74 5/69
Employees on nonagricultural payrofls ........ D4t 64 98 2/75 cenes Government purchases of goods and services, NIA
Employees on nonagricultural payraolls, companents .| oa ceees 100 ceeas Federal Government, constant dollars 263 18 72 10/74 |11/73
Industrial materials prloes .| D23 63 97 10/74 | 4/69 Federal Government, current dollars . 262 14 71 9/74 10/89
Industrial materials prices, components D23 ceons 100 veans Federat Government, percent of GNP 262A | 19 73 9/74 10/89
Industrial production ........ D47 64 98 3/75 Federal, State and local governments . ... ...| 260 14 71 9/74 10/69
Industrial production, components . . .| 047 vevee 101 erees National defense ..................cooiiiil 264 14,55 71,89 10/74 | 10/89
Initial claims, avg. wkly., unemplovment |nsurance .| 05 63 98 4/74 State and local governments, constant doftlars 267 18 72 10/74 | 11/73
inventories, manufacturing and trade ......... D450 | 47 85 12/74 | 11/68 State and local governments, current dollars .. .. ... ¢ 266 14 71 10/74 | 10/69
Orders, new, durable goods industries . ........ D6 63 97 10/74 State and local governments, percent of GNP ... ... 266A | 19 73 10/74 | 10/69
Orders, new, durable goods industries, components .| D6 ceena 29 PR eeses  |Gross national product
Orders, new, manufacturing ................ 0440 | 46 84 12/74 | 11/68 Auto product, gross, constant dollars, NIA ........ 249 18 72 9/74 ceess
Prices, 500 common stocks . . .. D19 63 97 10/74 | 5/69 GNP, constant dollars, NIA ... .. .. *205 9,18,23,| 69,76,
Prices, selling, manufacturing . . D462 | 47 85 12/74 | 11/68 42,61 95 8/74 10/69
Prices, selling, manufacturing and trade D460 | 47 85 12/74 | 11/68 GNP, constant dollars, differences, NIA ........ .. 2058 | ..... 69 8/74 10/69
Prices, selling, retail trade ........ D466 | 47 85 12/74 | 11/68 GNP, constant doltars, percent changes, NIA .. ... 205C | 65 69 8/74 10/69
Prices, selling, wholesale trade . . . .. D464 | 47 85 12/74 11/68 GNP, current doflars, NTA . .. ... .. *200 9,23,42 | 69,76 8/74 10/69
Prices, wholesale. manufactured goods D58 | 64 98 7/74 6/69 GNP, current dollars, differences, NIA ... 2008 | ..... 69 8/74 10/69
Prices, whol goads, D58 ceeen 102 veeer [ weens GNP, current dollars, percent changes, NIA . 200C | 65 69 8/74 10/69
Profits, manufacturing .. ................... D34 |63 97 1/75 eees GNP, gap (potential less actual) . . 207 61 95 1/75 Caees
Profits, net, manufacturing and trade . D442 | 46 85 12/74 | 11/68 GNP, potential, constant dollars . . 206 61 95 /75 PP
Sales, net, manufacturing and trade . D444 | 46 85 12/74 | 11/68 Per capita GNP, constant dollars, NIA N il 9 69 8/74 10/69
Sales, retail stores ....... D54 | 64 98 3/75 6/72 Per capita GNP, current doflars, NIA ............. 215 9 €9 8/74 10/69
Sales, retail stores, components ........ ..} D54 cerna 102 coess eaes Price deflator, implicit, NIA ................... 20 9 69 8/74 10/69
Workweek, average, production workers, mfg. ... .. Dt 63 97 2/75 ceese Price deflator, implicit, differences, NIA . . | 2108 | ...l 69 8/74 10/69
Workweek, average, production workers, mfg., Price deflator, implicit, percent changes, NIA ... .. 210C | sevee 69 8/74 10/69
COMPONEATS . . ..o s eaneenee D1 FYON 99 vever | veees Price index, fixed weighted, gross private
Disposable personal income - See Income. product, NIA . ... ... n 56 20 8/74 ceane
Price index, fixed weighted, gross private
product change in, NIA 2116 | 56 90 8/74 FRTP
E Gross private d
capital.
Earnings - See Compensation,
Employment and unemployment H
Accession rate, manufacturing . . 2 20 74 3/75 8/68
Civilian labor force, total . . .. .. 841 |60 94 2/74 4/72
Employed persons in civilian labor force . 842 60 94 2/74 4/72 Help-wanted advertising in newspapers ............... 46 21 74 3/75 12/74
Employees, manufacturing and trade, Di D446 | 46 85 12/74 |} 11/68  |Help-wanted advertising, ratio to number of persons
Employees on nonagricultural payrolls e 21,41 75 2/75 unemployed . ... ... 860 62 96 3/75 veees
Employees on nonagricultural payrolls, componems ] s seees 100 cevee Hours of pr waorkers, facturing
Employees on nonagricultural payrolls, DV ... oM |64 98 2/75 Average weekly overtime .. .......... 21 20 74 2/75 12/74
Help-wanted advertising in newspapers .. ... 46 21 74 3/75 Average workweek . . “1 20,39 74 2/75 8/68
Help-wanted advertising to persons unemployed ....| 860 62 96 3/75 Components ... D1 PPN 99 veess ceene
Initial claims, average weekly, unemployment Diffusion index ........... D1 63 97 2/75 PPN
NSUMANCE . ...t *5 20,39 74 4/74 6/69 Housing
Initial claims, avg. wkly, unemployment insur., D! D5 63 98 4/74 6/69 Housing starts . ... ....c.vreeiinenininannan.s 28 26 78 4/75 6/72
Layoff rate, manufacturing ................. 3 20 74 3/75 8/68% Housing units authorized by local bldg. permits . *29 26,40 78 4/75 4/69
Man-hours in nonagricultural establishments 48 21 74 3/7% 8/68# Residential structures, constant dollars, GPDI, NIA 248 18 72 9/74 vesna
Man-hi in nonagric. establish rate of chg. 48 65 eeee 3/75 8/68% Residential structures, current dollars, GPD1, NIA . 244 12 70 9/74 10/69
Marginal employment adjustments, CI ........ 813 38 83 5/74 cvesn Residential structures, percent of GNP, GPDI, NIA L] 244A | 19 73 9/74 10/69
Qvertime hours, production workers, mfg. ... .. 21 20 74 2/75 12/74 Vacancy rate, rental housing ..........ooeva.n 857 62 96 5/74 10/72
Persons engaged in nonagricultural activities . . . 42 21 75 2/74 4/72
Unemployed persons in civilian labor force, total . 843 60 [:73 2/74 4/72
Unemployment rate, both sexes, 16-19 years . . 846 |60 94 2/74 4/72 1
Unempioyment rate, females 20 years and over 845 60 94 2/74 4/72
Unemployment rate, 15 weeks and over *a4 22,43 75 2/74 4/72 N
Unemployment rate, insured, average weekly . . 45 22 ’ 75 3/75 6/69 Impllg}ﬂpncg deflator, GNP ... %}gs o gg 8/74 ig;:g
Unemployment rate, males 20 years and over 844 |60 94 2/74 4/72 PI eretncﬁs e 210¢ st 6o 8/74 10/69
Unemployment rate, married males, spouse present .| 40 22 75 2/74 4/72 \ frcesr; I:Balnges o ts and Forsign trad eeee 8/74
Unemployment rate, Negro and other races 848 |60 94 2/74 4/72 "Tc%?;: - >ee Salance o payments and Forely e
*
H::s:ggﬁzm ::Z; vthl:?tle o 37 2(2)’41 ;i z;;: :Zi Compensation of employees, NIA ............... 280 16 71 10/74 | 10/69
Workweek, production workers, manufacturing . . *1 20,39 74 2/75 8/68 Campensla_tlon of employess, as percent of 2804 | 19 73 10/74 10/69
Workweek, production workers, mfg., components.. | D1 PRI 99 [ETTTIE RPN Cg?:\;)::sa‘t?g:n;%e,:;g hourlv -a-IIA emplnyees """"
Workweek, production workers, manufacturing, DI . D1 63 97 2/75 ceane " ‘ ’ ’
Equipment - See Investment, capital. " ’ Cﬂw:;zs:(t’?&:: ”:verage hourly, all employees, 7 % % b 10772
Exports - See Balance of payments and Foreign trade. private nonfarm, percent change . .............. 748C | 59 92 4/75 10/72
Compensation, reat average hourly, all employees,
F privatenonfarm ... ... ..o, 746 58 23 4/75 10/72
Compensation, real average hourly, all employees,
private nonfarm, percentchange ............... 746C | 59 93 4/75 10/72
Federal funds rate e 19 |35 82 6/74 11/73 Disposable personal income, constant dollars, NIA ..{ 226 | 10 69 8/74 10/69
Federal Government - See Government. Disposable personal income, current dollars, NIA ... | 224 10 69 8/74 10/69
Final sales - See Sales. Disposable personal income, per capita, constant
Financial flows, sensitive, CI .................... 817 |38 83 5/74 veven doltars, NJA . ... 227 | 10 69 9/74 | 10/69
Fixed weighted price index, NIA n 56 90 8/74 seese Disposable personal income, per capita, curr. dol., NIA | 226 10 69 9/74 10/69
Foreign series - See International comparisons. Earnings, average hourly, production werkers,
Foreign trade - See also Batance of payments. privatenonfarm . ... oLl 740 58 92 1/75 6/72
Batance, goods and services, NIA . .. 256 |13 71 9/74 5/69 Earnings, average hourly, production workers,
Balance, merchandise trade . .. .. 500 |48 86 1/75 | 5/69 private nonfarm, percentchange ............... 740C | 59 92 1/75 | 6/72
Exports, goods and services, NIA . . 252 i3 7 9/14 5/69 Earnings, real average hourly, production workers,
Exports, merchandise, excl. military aid shlpments ..| 502 |48 86 1/75 5/69 private nomfarm . . ... oo m 58 22 /75 6/72
Imports, goods and services, NIA ............ 253 13 71 9/74 5/69 Earnings, real average hourly, production workers,
imports, merchandise ........... 512 |48 86 1/75 5/69 private nonfarm, percent change .. ............. 741G § 59 92 1/75 6/72
Net exports of goods and services, NIA . . 250 13 71 9/74 5/69 Earnings, real spendable, average weekly . .. 859 58 92 2/75 10/72
Net exports of goods and services, percent of Income on foreign investments in U.S., BOP .. 543 52 88 1/75 5/69
GNP NIA ... 250A | 19 73 9/74 10/69 income on U.S. investments abroad, BOP .. 542 52 88 1/75 5/69
France - See International comparisons. Interest, net, NIA. ... ...........oonntn 288 16 72 10/74 | 10/69
Free reserves . ... .. 93 35 82 10/74 | 11/72 Interest, net, percent of national income, NIA 288A | 19 73 10/74 | 10/69
{nvestment income, military sales and services, B0 540 51 87 /74 5/69
Investment income of foreigners, military
G expenditures and services, BOP ................ 541 | s1 87 7/74 | 5/69
National income, NIA ... .. 220 10 69 8/74 10/69
Government - See also Balance of Payments and Defense. Personal income, monthly *52 23,42 76 8/74 7/68
Budget, NIA Personal income, NIA 222 | 10 69 8/74 10/69
Federal expenditures . 602 |54 89 8/74 7/68# Profits, corporate, and inventory valuation
Federal receipts . .. .. 601 54 89 8/74 7/68% adjustment, NTA ... .....oooeii 286 16 72 10/74 {10/69
Federal surplus or deficit 600 |54 89 8/74 7/68% Profits, corporate, and inventory valuation
Government surplus or deficit, total .......... 298 |17 72 10/74 | 10/69 adjustment, percent of national income, NIA ... .. 286A | 19 73 10/74 | 10/69

*Denotes series on the 1966 NBER “short list” of indicators.

GPDI, gross private domestic investment; and NIA, national income and product account.
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ALPHABETICAL INDEX—SERIES FINDING GUIDE—Continued

- Current issue - : - Current issue PR .
Series titles . Historical | Series Series titles . Historical [ Series
{See complete tittes in " Titles and Sources of nsui;‘lf:r {page numbers) data  [descriptions {See complete titles in “'Titles and Sources of nSengs (page numbers) data  ldescriptions
Series,” following this index) Charts Tables (issue date}| (issue date} Series,” following this index) umber Charts Tables (issue datel|(issue date)
Income—Con. Investment, capital—Con.
Proprietors’ income, NFA . .................... 282 16 71 10/74 | 10/69 Orders, new, capital goods industries, nondefense ... | 24 26 77 8/74 9/68
Proprietors’ income, pct. of national income, NIA .. | 282A | 19 73 10/74 | 10/69 Plant and equipment, contracts and arders .. *10 25,39 77 4/75 9/68
Rentat income of persons, NIA . ................ 284 16 71 10/74 | 10/69 Plant and equi new business di ... | 61 27,43,44( 78,84 12/74 | 11/68
Rental income of persons, percent of national Plant and new business ditures, DI D61 46 84 12/74 | 11/68
income, NIA ... ... . 284A | 19 73 10/74 | 10/69 |Investment, foreign, BOP
Wage and benefit decisions, first year 748 59 a3 10/74 | 6/72 Foreign direct investmentsinthe U.S. ... ... ... 560 53 88 7/74 5/69
Wage and benefit decisions, life of contract . | 7149 58 93 10/74 | 6/72 Foreign purchases of U.S. securities ... 564 53 88 7/74 5/69
Wages and salaries, mining, mfg., and construction .. | 53 23 76 8/74 7/68 Income on foreign investments in the U.S. 543 52 88 1/75 5/69
Industrial materials prices ....... *23 30,40 79 10/74 4/69 Income on 1J.S. investments abroad . . 542 52 88 1/75 5/69
industriat materials prices, components D23 PN 100 P PR Investment income of foreigners, military
Industrial materials prices, DI D23 63 97 10/74 | 4/69 expenditures and services ................ol.. 541 51 87 7/74 5/69
Industrial preduction - See also Intematxonal compansons. Investment income, U.S., military sales and services . | 540 51 87 7/74 5/69
U.S., components .. ....| D47 PP 101 eaas eean U.S. direct investmentsabroad ... .............. 561 53 88 7/74 5/69
us., D D47 64 98 3/75 P U.S. purchases of foreign securities .............. 565 53 88 7/74 5/69
R Y 23,42 67 | 76,103 3/75 11/68 Italy - See International comparisons.
US.rateofchange ......................... 47 65 e 11/74 11/68
Insured unemployment
Avg. wkly. initiaf claims for unemployment insur. .. | *5 20,39 74 4/74 6/69
Avg. wkly. initial claims for unemployment insur,, DI | DS 63 o8 4/74 6/69 J
Average weekly insured unemployment rate . .. 45 22 75 3/75 6/69
Interest, net, NIA . ... ... .......... 288 16 72 10/74 | 10/69 . .
interest, net, as percent of national income, NIA . 288A | 19 73 10;74 10/69 Japan - See:International comparisans.
Interest rates
Business loans, short-term, bank rates . . . *67 36,43 82 7/74 12/74 L
Corporate bond yields 116 35 82 6/74 7/64
Federal funds rate 119 35 82 6/74 11/73 .
Mortgage yields, residential 18 | 36 82 6/74 7/24 Labor cost per unit of gross product ................. .68 32 80 8/74 7/68
Municioal bond vialds 1 Lahor cost per unit of output, manufacturing . ....... .. 62 32,43 80 8/74 | 11/68
Prime rzte chargZd by banks ... 109 3’2 gg g;;: 1{?‘713 Labor cost per unit of output, total private economy ... | 63 32 80 4/75 10/72
Treasury bill rate 114 35 82 6/74 7/64 Labor cost per unit of gutput, tatal private economy,
Tt percent change .. 63C 32 80 4/75 10/72
Treasury bond yields ns |3 82 6774 17/64 | abor cost, price per unit of . "7 30,41 80 8/74 | 11/68
Imgmatlonal comparisons Labor force - See Employmem and unemployment
ngl;'::ar prices 133 | e6 103 1174 | o/72  [Leguing indicators, six, Ci 830 | 37 83 5/74 | 11/68
France ... 136 | 6 103 11774 | 9/72 Layoff rate, manufacturing ... 3 20 74 3/75 8/68#
Italy 137 86 103 11774 | 9772 Lgad_njg mdpatprs - See Composne indexes.
Japan ... 138 |ee 103 11774 | or72 Liabilities, liquid, to all foreigners, BOP ... [EETTRO 530 50 87 7/74 5/69
United Kingdom ... 132 86 103 11/74 9/72 Lnabgln}nes, lqu]d and certain nonfiquid, to foreign o
United States 181 | 56,66 90,108 | 6/74 | 5/69 afficial agencies, BOP. . 532 4 50 87 7/74 5/6
West Germany . 135 66 103 11/74 9/72 L{ab!ll§|es of business failures . .. ol 14 34 81 4/75 veoes
Ingustrial production Liquidity balancz_a, net,BOP. ... 521 49 87 7/74 PR
Canada . 123 |67 103 7/74 | 10770 [Loans - See Credit
France .. 126 67 103 1/74 10/72
laly . 121 | 67 104 1/74 | 10/72 M
Japan 128 87 104 7/74 10/72
OECD, European countries .................... 121 67 104 1/74 PR . .
United Kingdom 122 |67 103 1774 | 10772 |Machinery - See Investment, capitel .
United States 47 23,42 67 | 76,108 3/75 11/68 Man-hours in nonagr!cultural establ!shments ........... 48 21 7 3/75 8/68#
West Germany . .........oooovvuunnennnea .. 125 67 104 1/74 1072 |Manhours in nonagricultural establishments, rate of cho. . | 48 85 ot 3/75 8/68%
Stock prices Marginal employment adjustments, Cl ............ .o | 813 38 83 5/74 e
Canada . . 143 68 104 11/74 . Men(:jhandlse trade - See Balance of payments and Foreign
France 146 68 104 11/74 R trade.
Italy . 147 | 68 104 11/74 | L. mg'rf:;ysusgfyog‘g:; .
N R Er il R et el 2 R PR PO PV
United States .. 19 o8 104 1274 | .00 Money supply plus time dgposns {M2) BRI 102 33 81 1/75 10/72
West Germany 145 68 104 174 | ... Money supply, time er95|ts and deposits at
Jnventories nonbank thrift institutions (M3) ............... 103 33 81 1/75 10/72
Business inventories, change in, NIA Mortgage dght, net ghang_e 33 33 81 4/75 e
Durable goods N m 15 n 10774 | 10/69 Mortgage vields, residential ........................ 118 36 82 6/74 7/64
Nondurable goods 25 15 71 10/74 | 10/69
Total, constant dollars . . 246 18 72 9/74 heas
Total, current doblars . 245 12,28 70,78 9/74 10/69 N
Total, percent of GNP . 245A | 19 73 9/74 10/69
Finished goods, book value manufactuvers . 65 29 79 4/74 9/68
Inventories to sales, ratio, mfg. and trade . 851 62 96 12/74 | 2/69 National defense - See Defense.
Inventory investment and purchasing, Cl . 815 38 83 5/74 ++e.. |National Government - See Government.
Inventory valuation adiustment - See Profits. Natignal income - See Income.
Manufacturers’, book value . 412 45 84 1/75 11/68 |New orders, manufacturers’
Manufacturers’, condition of . 414 45 84 1/75 11/68 Capital goods industries, nondefense .. ........... 24 26 77 8/74 9/68
Manufacturing and trade, book value . “n 29,43 79 12/74 | 2/69 Contracts and orders for plant and equipment | *0 25,39 77 4/75 9/68
Manufacturing and trade, change in *3 28,40 78 12/74 | 2/69 Defenseproducts . ...t 648 55 89 8/7¢4 | .....
Manufacturingand trade, DI ................... D450 | 47 85 12/74 | 11/68 Defense products industries 647 55 e 8/72 9/68#
Materials and suppties, manufacturers’, change in, Durable goods industries . *6 25,39 77 8/74 9/68
book value 20 28 79 4/74 9/68 Components .. .. g |..... 99 PR
Materials purchased, higher inventories 37 28 78 4/75 12/74 Diffusion index . . D6 63 97 10/74 | .....
Production materials, buying policy 26 28 79 11/74 | 12/74 Export orders, durables except autas . 506 | 48 86 4/74 8/68#
Investment, capital Export orders, nonelectrical machinery 508 48 86 5/74 | .....
Capital appropriations, manufacturing, backlog .... | 97 27 78 5/74 P New orders, manufacturing, DI . ................ D440 | 46 84 12/74 11/68
Capital appropriations, new, manufacturing ... .... 1" 26 77 5/74 v.s.. [Nonresidential fixed investment, GPDI, NIA
Capital appropriations, new, manufacturing, DI .l om 63 97 5/74 . Constant dollass, total . . . 247 18 72 9/74 P
Capital investment commitments, Cl .. ........... 814 38 83 5/74 eees Current dollars, total 241 12 70 9/74 10/69
Construction contracts, commercial and industrial .. | 9 26 77 4/74 creen Percentof GNP, total ........................ 281A | 19 73 9/74 10/69
Construction contracts, total value . ............. 8 25 77 erea PO SHUCLUTES .. oo e ieeee e e eaanenenonns 242 12 70 9/74 10/69
Construction expenditures, business, and machinery
and equipmentsales ...................s 69 27 78 8/74 9/68#
Equipment, business, ratio to consumer goods . ... . 853 62 96 3/75 11/68
Gross private domestic investment, NIA [o]
Equipment, producers’ durable ............... 243 12 70 9/74 10/69
Inventories, business, change in - See Inventories.
Nonvesidential, total, constant dollars | 247 18 72 9/74 ..... |OECD, European countries, industrial production ...... 121 67 104 1/74 PPN
Nonresidential, total, current dallars . 41 12 70 9/74 10/69  [Orders - See New orders and Unfilled orders.
Nonresidential, total, percent of GNP 241A | 19 73 9/74 10/69  |Output, labor cost per unit of *62 32,43 80 8/74 11/68
Structures, nonresidential ......... .| 242 12 70 9/74 10/69  |Output per man-hour, total private economy ... .| 170 58 93 4/75 10/72
Structures, residential, constant dollars ... ...... 248 18 72 9/74 +.... |Output per man-hour, total private economy, changein .. | 770C | 59 93 4/75 10/72
Structures, residential, current dollars 244 12 70 9/74 10/69  |Output per man-hour, total private nonfarm . . 858 58 93 4/75 6/68
Structures, residential, percent of GNP . .| 244A |19 73 9/74 10/69  |Qutput to capacity, manufacturing . ........ 850 62 96 8/74 cea
Total e 240 12 70 9/74 10/69  |Overtime hours of production, mfg., avg. weekly .. 21 20 74 2/75 12/74

*Denates series on the 1966 NBER “short list” of indicators.
GPDLI, gross private domestic investment; and NIA, national income and product account.
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ALPHABETICAL INDEX—SERIES FINDING GUIDE— Continued

Series titles Series (fa%ﬁ?éﬁgfs) Historical | Series Series titles Series (gau gi\"&:ég{es) Histarical | Series
(See complete titles in ““Tities and Sources of number _ data u‘_emipuium {See lete titles in “Titles and Sources of numbar 9  data qescriptions
Series,” following this index) Charts Tables (issue date)) {issue date) Series,” following this index) Charts Tables (issue date}j(issue date)
4 Sales
Final sales, NIA
. . Durable goods 270 15 71 10 10/69
Persona) consumption expenditures, NIA 0,74 Nondura%le goods ..... 274 15 71 10;;: 10;&9
33:;’;‘]‘3"233 g’; ﬂ Zg 9§74 ig§23 Total, constant dolars . . 213 |18 72 10/74 | .....
oreble good PSR 93 |11 70 o714 | 10768 Total, current dollars . . . 57 24 76 8/74 | 7/68
Ngnd %Ie i»'odxcep autos .. 26 i1 70 o/74 10769 inventories to sales, manufacturing and trade ... ... 851 62 96 12/74 | 2/69
S v'ci;a 9oogs ... o 70 a/7a lo/69 Machinery and equipment sales and business
T ’I 'I ot dol Py 1118 70 oy o/60 CONStruction expenditures .. ... ...v.oeeneean. 69 27 78 8/74 9/68#
TO al' cons a?d lc; ars 20 |11 70 9/ 4 10 b Manufacturers’ sales, total value . 410 |45 84 1/75 11/68
Tmal’ curren ‘f’ é;\‘sp 204 | 1o 7 /7 10/2 Manufacturing and trade sales . ................. *56 24,42 76 12/74 | 2/69
pe,songlt?r{che_né; Income. 3 9/74 10769 Manufacturing and trade sales, net, DI D444 | 46 85 12/74 | 11/68
Plant and equipment g:e alst; Investment, capital Retail safes, constant dollars % 24 76 AR BAIEL
) y g - i *64 24,42 76 3/7 6/72
Business expenditures for 27,43,44 | 78,84 12/74 | 11/68 Regi:s:sésgmm dollars D54 102 /78 /
Business expenditures for, DI . .. 46 84 12/74 | 11/68 Diffusion index D54 |64 08 315 | 672
Contracts and orders for 25,39 77 4/75 9/68 Saving, NIA i
ED.IQ".“Z' gross national product ... 61 % RALT RTY Capital consumption alfowances . . . 296 |17 72 10/74 | 10/69
rice ndexes . . Grass saving, private and government . 290 (17 72 10/74 | 10/69
Consumer - See also International comparisons. Personal saving 292 17 72 10/74 | 10/69
'::: !;ems hange 1 ;§:C gg' 66 90,103 6/74 5/69 Personal saving to disposable personal income . 854 |62 96 8/74 7/68
c ! e"‘;{t, a:\ge 'f“ ; 283 90 8/74 | 5/69 Profits, undistributed corporate, plus inventory
ommodrties less food . 782 gg 92 6/;4 5/69 valuation adjustment 204 1a7 72 10/74 | 10/69
e |oe go 6/74 | 5/69 Surplus or deficit, government .. 28 |17 72 10/74 | 10/69
Deflators, NIA 6/74 5/69 Securities purchases, BOP
Fi ds’ ohted vate product 2 56 Foreign purchases of U.S. securities .. 564 |53 88 7/74 5/69
Ixed welgnted, gross private prouct ........... 90 8/74 cee U.S. purchases of foreign securities . .. 565 |53 88 7/74 5/69
Fixed weighted, gross private product, change in 211C |56 20 8/74 P Selling prices - See Prices, selling
Implicit price deflator, GNP ...........c..oo 210 19 69 8/74 1 10/69 | songitive financial HOWS, Ci ... ... ... .«c.ooeeenn 817 |38 83 s/1a | ...,
Elfferetnc:s g:gg e fég 8/74 1%23 Shipments, ratio of manufacturers’ unfilled ordersto . ... | 852 |62 96 8/74 9/68
nd te_rclen : §n|ges : 23 30746 70 i/n /69 |Stateand local government - See Government.
ndustrial materials ........... ’ 0/74 Stock prices - See also International comparisons.
|ndustr!al mater§a|s, components . D23 e 100 A P 500 common stocks *19 30,40 79 10/74 | 5/69
Industrial malgnals, DI e ‘023 63 97 10/74 | 4/69 500 common stocks, DI .. 019 63’ o7 10/74 | 5/60
Labor cost, price per unitof .. .. 17 30,41 80 8/74 11/68  [Syrplus - See Government.
Stock - See also International comparisons. .
500 common stocks *19 30,40 79 10/74 | 5/69
500 common stocks, DI D19 |63 97 10/74 | 5/69 T
Wholesale
All commodities 750 57 91 7/74 6/69
e O I 1 Tt O I N RN S LV 7
- M i i ipts, BOP........ 4 52 88 1/75 5/69
Industrial commodities 55 31,57 80,91 7/74 6/60 R:\r}:lportatlon and other services, receipts, BO 548 /
:\;‘d”s;”al commodities, change in . ggc zz 57 2(1) 9 7/74 6/69 Payments by U.S. travelers abroad, BOP .. 545 |52 88 7/74 5/69
anufactured goods ............. ’ ,9t 7/74 6/69 Receipts from foreign travelers in the U.S., BO! 544 |52 88 7/74 5/69
Manufactured goods, components . . . D58 eves 102 P -oo oo [ Treasury bill rate . 114 |3s 82 6/74 7/64
Manufactured goods, Bl ........ D58 (64 98 7/74 6/69 Treasury bond yie-lc-|§ """""" 15 |as 82 6/74 7/64
Price to unit labor cost, manufacturing 17 30,41 80 8/74 1/eg | T T T et ’
Prices, selling
Manufacturing, DI D462 | 47 85 12/74 | 11/68 U
Manufactuting and trade, Ol D460 | 47 85 12/74 | 11/68
Retail trade, D . D466 | 47 85 12/74 | 11/68
Wholesale trade, DI . Das4 | 47 85 12/74 | 11/68 Unemployment
Prime rate charged by banks ... j09 36 82 6/74 | 11/73 Help-wanted advertising to pessons unemployed,
Producers’ durable equipment, GPDI, NIA ., 243 12 70 9/74 10/69 ratio 860 |62 96 3/75
Emguct!on - See I'nldusmaAl prod;{ctlon and GNP. 2 Initial claims, avg. weekly, unemployment insur. ... | *§ 20,39 74 4/74 6/69
roduction materials, buying policy ............. e 28 79 11/74 | 12/74 Initial claims, avg. weekly, unemployment insur., DI 05 63 98 4/74 6/69
grogucnap of business equip. to consumer goods, ratio .. | 853 62 926 3/75 11/68 Layoff rate, manufacturing .. 3 20 74 3/75 8/684
roductivity Persons unempl ivilian fabor force 843
Qutput per man-hour, total private economy ...... 770 58 a3 4/75 10/72 Uer:;r.;mslgvﬁwegtorﬁgs’ civilian abor force ... 60 94 2/74 4772
Output per man-hour, total private economy, Both sexes, 16-19 Years . ... ......oeueeniinns 846 |60 94 2/74 | /72
change in e | TT0C )59 23 4/75 | 10/72 Females, 20 years and over . .| 845 |e0 04 2/74 | 4/72
Output per man-hour, total private nonfarmecon. .. [ 858 |58 93 4/75 6/68 15 weeks and over *44 22,43 75 2/74 4/72
Profits o PR IO TR RE 1 E I [ RER L 1B wesksand over s
..................... 45
Corporate, after taxes, constant dollars ........... 18 30 79 8/74 1/72 m:;rsedz,oa ;ifgea‘;vge;xr 844 f;g ;i 35;’ c51 %sg
Corporate, after taxes, current dollars ............ *18 30,41 79 8/7¢ | 7/68 Married males, spouse present 0 |22 75 2/74 | a/72
Corporate, and inventory valuation adjustment, NIA | 286 |16 72 10/74 | 10/69 Negro and other races o 348 |60 94 2/74 | 4/72
Corporate, and inventory valuation adjustment, Total *43 22,41 75 2/74 4/72
percent of national income, NIA ............... 286A {19 73 10/74 | 10/69 White .. e 87 |60 94 2/74 | 4/72
Corporate, undistributed, plus inventory valuation Unfilled orderé .manuféétﬁ}ers’
adjustment, NIA. .. 29::‘ 17 72 10/74 | 10/69 Durable goods industries 96 27 78 8/74 9/68
Manufecturing, DI ... 3442 63 97 /75 | ..... Durable goods industries, change in .. ... .25 29 79 8/74 9/68
“PAearn;ofﬁ?ru;ns%Iaezdr::::f'arﬁsring - 5 4360 885(‘) 182//7314 13]}/66;8 Unfilled orders to shipments, durable goods indus. .. | 862 |62 96 8/74 9/68
dotiar g - i i - ional comparisons.
Profitability, €} 816 38 53 574 | United Kingdom - See International comparison
Ratio, profits to income originating in corp. bus. ... | 22 30 80 8/74 7/68
Proprietors’ income, NIA .......... ... ... L1 o282 16 71 10/74 | 10/69 v
Proprietors’ income, percent of national income, NIA ... | 282A |19 73 10/74 | 10/69
Purchased materials, percent of companies reporting
Riger JVENTONIES .. ... ... .\ oo eeeeieseneennnns 37 |28 78 4/75 | 12774 |Vacancy rate in rentel housing ... 867 |62 96 5/74 | 10/72
Vendor performance 32 29 79 11/74 | 12/74
R
w
Rental income of persons, NIA ..................... 284 16 71 10/74 | 10/69
Rental income of persons, as percent of national income, Wages and salaries - See Compensation.
NIA .. 284A 119 73 10/74 10/69 West Germany - See International comparisons.
Reserve position, U.S., BOP .. 534 50 87 7/74 5/69 Wholesale prices
Reserve transactions balance, BOP §22 49 87 7/74 ceenn All commodities 750 |57 51 7/74 6/69
aeserves, f|ree el 93 35 82 10/74 | 11/72 Farm products 752 |57 91 7/74 6/69
esidential structures - See also Housing, i 751 57 91 7/74 6/69
Residential structures, constant dollars, GPDI, NIA . | 248 18 72 9/74 PP r&o‘is“ai;d cf;d;’uﬂ’ifgmd 55 31,57 80,91 /14 6/69
Residential structures, current doltars, GPDI, NTA .. | 244 12 70 9/74 10/69 ndustrial commodities, change in e |7 o , T jhed
Residential structures, percent of GNP, GPDI, NIA . | 244A |19 73 9/74 | 10/69 Manufactured goods ' o 58 31,57 80,91 7/74 6/69
Manufactured goods, components . D58 e 102 P P
s Manufactured goods, D1 .......... D58 |64 98 7/74 6/69
Workweek of production workers, manufacturing . . *1 20,39 74 2/75 8/68
Workweek of production workers, mfg., components . oL, 99 PP
Salaries - See Compensation. Workweek of production workers, manufacturing, DI.... | D1 63 97 2/75 ..

*Denotes series on the 1966 NBER “short tist” of indicators.

GPD, gross private domestic investment; and NIA, national income and product account.
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