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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

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 fina!
expenditures, which
equals the total of the
receipts, is known as
gross national product,

the most compre- the basis of their
hensive single measure cyclical behavior, but
of aggregate ecoriomic they have also proven

output. GNP js defined
as the total market

useful in forecasting,
measuring, and

value of the final out- interpreting other

put of goods and serv- short-term fluctuations
ices produced by the in aggregate economic
Nation’s economy. activity.

ANTICIPATIONS
AND

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

This monthly report brings together many of the 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.

Subscription price, including supplements, is $33 a year ($8.25 additional
for forelgn malling). Single Issues are $3.25. Airmall delivery is available at
an additional charge, For Information about domestic or foreign airmail
delivery, write to the Superintendent of Documents (address below),

Superintendent of Documents. Send to U.S. Government Printing Offic

enclosing a copy of your address label. Make checks payable to tl{
Washington, D.C. 20402.

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



BCD
‘ :

BUSINESS CONDITIONS DIGEST

JUNE 1973
Data Through May
Series ES1 No. 73-6

PART I. CHARTS

New Features and Changes for Thisissue . ............. iii

METHOD OF PRESENTATION
Seasonal Adjustments . . ........ i e 1
MCD Moving Averages . ..........c.cviienreenennnns 1
Reference TurningDates ..................... ..., 1
Section A. National Income and Product ............. 1
Section B. Cyclical Indicators .............. ..., 2
Section C. Anticipations and Intentions .............. 3
Section D. Other Key Indicators . ................... 3
Section E. AnalyticalMeasures ..................... 3
Section F. International Comparisons ................ 3
HowtoReadCharts .............................. 4
‘How to LocateaSeries...........coviiiiivnnnnnn.. 4
Summary of Recent Data and Current Changes ......... 5

IEM NATIONAL INCOME AND PRODUCT

: CYCLICAL INDICATORS
Economic Process and Cyclical Timing

A1l Gross National Product ...................
A2 Nationatl and Personal Income ..............
A3 Personal Consumption Expenditures .........
A4 Gross Private Domestic Investment ..........
A5 ForeignTrade . ... ... ... .. civveninnn..

A6 Government Purchases of Goods and Services . .
A7 Final Salesand Inventories . ................

A8 National Income Components ..............
A9l Saving.............. et
A10 Real Gross National Product ...............

A1l Shares of GNP and National income .........

B1 Employment and Unemployment ...........
B2 Production, fncome, Consumption, and Trade . .

B3 Fixed Capital Investment . ... ..............

B4 Inventories and Inventory Investment ........

B5 Prices, Costs, and Profits ..................

B6 MoneyandCredit........................
Selected Indicators by Timing

B7 Compositeindexes . ............cccvuun...

B8 NBER ShortList ........................

ANTICIPATIONS AND INTENTIONS
C1 AggregateSeries ........... ... iiiinnnnn 43

C2 DiffusionIndexes .. ....... ..o ivirinn.. 46

> OTHER KEY INDICATORS

D1 ForeignTrade . .......coiiiiiiiiiinnnen.. 48
D2 Balance of Payments and Major Components ... 49
D3 Federal Government Activities .. ............ 54
D4 PriceMovements .................c..c00v.. 56
D5 Wages and Productivity ................... 58
D6 Civilian Labor Force and Major Components ... 60

H ANALYTICAL MEASURES
E1l

Actual and Potential Gross National Product ... 61
E2 AnalyticalRatios ........................ 62
E3 Diffusionindexes .. .........c.ccccvviinvt.. 63
ES RatesofChange . ........................ 65

q INTERNATIONAL COMPARISONS
F1

ConsumerPrices . ..........cciiiinnnnn. 66
F2 Industrial Production . .................... 67
F3 Stock Prices ....... .t 68

The Secretary of Commerce has determined that the publication of this periodical is necessary in the
transaction of the public business required by law of this Department. Use of funds for printing this
periodical has been approved by the Director of the Office of Management and Budget through

September 1, 1975.

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



PART (.

TABLES

NATIONAL INCOME AND PRODUCT

ANTICIPATIONS AND INTENTIONS

A1l Gross National Product ...........cuuvn... 69 C1 AggregateSeries ...........c.0eiiiiiiaan 84
A2 National and Personal Income ............ .. 69 C2 DiffusioniIndexes .. . .............c.. vt 85
A3 Personal Consumption Expenditures ......... 70
A4 Gross Private Domestic Investment .......... 70 " OTHER KEY INDICATORS
Ab ForeignTrade..................... e " D1 N 86
A6 G.overnment Purchases o.f Goods and Services .. 71 D2 | - Balance of Payments and Major Components ... 87
A7 Flm'al Salesand Inventories ................. 71 D3 Federal Government Activities . ............ 89
A8 Nat.lonal Income Components .............. 71 D& | Price Movements . ..., %0
A‘:g SR‘":‘::'gmssNatmamod e ;g D5 | Wages and Productivity ................... 92
A1l Shares of GNP and National Income ......... 73 D6 Civilian Labor Force and Major Components ... 84
q ANALYTICAL MEASURES
ﬂ CYCLICAL INDICATORS E1]| Actualand Potential GNP ................. 95
Economic Process and Cyclical Timing E2 | AnalyticalRatios ..............ccvoiinnnn 96
B1j Employment and Unemployment ........... 74 E3 | Diffusionindexes .............c...oouunn.. 97
B2  Production, Income, Consumption, and Trade .. 76 E4 | Selected Diffusion Index Components ........ 99
B3 Fixed Capital Investment .................. 77
B4 Inventories and Inventory Investment ........ 78
BS] Prices, Costs,and Profits .................. 79 INTERNATIONAL COMPARISONS
B6 MoneyandCredit........................ 81 F1 ConsumerPrices .........cciviiivieeennnn 103
Selected Indicators by Timing F2| Industrial Production ...............c.vveen 103
B7 Compositelndexes . ..............cvvvenne 83 F3 Stock Prices ........ciiiiiiiiiiiieiiaa 104
PART Ill. APPENDIXES
A. MCD and Related Measuresof Variability ........... ... ittt iitiiieinrerrnrneenenss 105
QCD and Related Measures of Variability. .............. e treeteere e e P 108
B. CUrrent Adjustment FaCtors. . . .o v vttt ir e etseeeneneessesnseseeasasoesesnenesenenenssns 1M
C. Historical Data for Selected Series .. ........ .ottt unnener e eereenaenoonenonoanencananas 112
D. Descriptions and Sources of Series (See Alphabetic Index—Series Finding Guide)
E. Business Cycle Expansions and Contractions in the United States: 1854 to 1970 (See April 1973 issuel
F. Specific Trough and Peak Dates for Selected Business Indicators. . .............ovtivivirenenrnans 115
(3. Expansion Comparisons: Current and Selected Historical Patterns ... .. e i 116
Alphabetical Index—Series Finding Guide .. .......oiiiri ittt ittt ittt innrreeraanans 119
Titles and SoUrCes Of SeIIES . .. ... vttt iitttntteatnnerneeeneeneeneeeeeeessenerasennsensns 122

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



Changes in this issue are as follows:

1. The following series based on establishment employment data
have been revised for the period 1968 to date: 1, 2, 3, 21, 41,
48, 50, 740, D1, and D4l. These revisions reflect a new seasonal
adjustment of the basic data by the source agency. Revised data
are shown graphically in this issue beginning with 1968 and for
1971 to date in the tables. Figures for the period prior to 1971
will be published 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 Current Employment Analysis, Division of
Industry Employment Statistics.

2. The series on manufacturers' shipments, inventories, and
orders (series 6, 20, 24, 25, 65, 96, 410, 412, 648, and 852)
have been revised by the source agency for the period 1967 to
date. 1In this issue revised data are shown graphically from
1967 to date and in tabular form from 1971 to date. Figures
for the period prior to 1971 will be published in a subsequent
issue. ,

Information concerning these revisions may be obtained
from the U.S. Department of Commerce, Social and Economic
Statistics Administration, Bureau of the Census, Industry
Division. '

(Note: The series on manufacturing and trade sales and
inventories -- series 31, 56, 71, and 851 -- have not been
changed to incorporate the above-mentioned revisions. Revised
data for these series will be published in a subsequent issue.)

3. The series on contracts and orders for plant and
equipment (series 10) has been revised for the period 1967 to
date. This revision reflects the revised data for
manufacturers' new orders, capital goods industries -- nondefense.
(See item 2, above.)

(Continued on page iv.)
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The July issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on July 31.
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L. 'The series on machinery and equipment sales and business construction expenditures
(series 69) has been revised for the period 1967 to date. This revision reflects (a)
revisions in manufacturers' shipments, capital goods industries -- nondefense (see item
2, above), and.(b) revised data (1969 to date) on value of commercial and industrial
construction put in place. The revisions in the construction components include the
incorpceration of new basic data not previously available and a new seasonal adjustment
of the basic data.

5. Data on U.S. balance of payments have been revised for the period 1960 to date.
This revision reflects the source agency's annual updating of these statistics. Revised
data are shown in this issue from 1970 to date. Revisions for the period prior to 1970
will be shown in a subsequent issue.

Additional information concerning this revision may be obtained from the U.S.
Department of Commerce, Social and Economic Statistics Administration, Bureau of
Economic Analysis, Balance of Payments Division.

6. The composite indexes are currently being revised. This is done periodically
to incorporate revised historical data for, and changes in the relative amplitudes of,
the individual component series. This revision is scheduled to be completed for the
August igsue of Buginess Conditions Digest.

7. Appendix C contains historical data for series 28, 72, 85, 102, 103, 112, 500,
502, and 512.

8. Appendix G contains expansion comparison charts for series 1, 6, 18, 19, 23, 28,
61, and 810.
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METHOD OF PRESENTATION

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

. National Income and Product
. Cyclical Indicators

. Anticipations and Intentions

. Other Key Indicators
Analytical Measures
International Comparisons

TMOOW>

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

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

Seasonal Adjustments

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

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

MCD Moving Averages

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

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

The national income and product accounts,
compiled by the 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 fina! 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 inciuded.

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

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

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

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

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

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

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

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

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

¢ SECTION B

| CYCLICAL
INDICATORS

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

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

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses tha same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 78 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
The major processes are dividéd into minor
processes which exhibit rather distinct dif-
ferences in cyclical timing. The timing
classification takes into account a series'
historical record of timing at business
cycle peaks and troughs. Leading indicators
are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

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

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

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

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

Economic |. EMPLOYMENT Il. PRODUCTION, IIl. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, | VI. MONEY
Precess AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (14 series) (18 series)
(14 series) AND TRADE INVESTMENT
(9 series) (9 series)
Cyclical
Timing

Marginal employment

Formation of business

Inventory investment

Sensitive commodity

Flows of money

(12 series)

adjustments enterprises and purchasing prices (1 series) and credit
| (5 series) (2 series) (7 series) Stock prices (7 series)
LEADING INI?ICI\TORS New investment (1 series) Credit difficulties
(40 series) commitments Profits and profit (2 series)
(8 series) N .
margins (5 series)
Cash flows (2 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
(2 series) production commitments wholesale (1 series)
ROUGHLY COINCIDENT] Comprehensive (3 series) (2 series) prices Interest rates
INDICATORS employment Comprehensive incomg (2 series) (4 series)
(26 series) (3 series) (2 series)
Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (4 series;
Long-duration Investment Inventories Unit labor costs Outstanding debt
unemployment expenditures (2 series) (3 series) (2 series)
(1 series) (2 series) Interest rates
LAGGING INDICATCRS (2 series)
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comparisons among the leading, coincident,
and fagging indexes and tends toshorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

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

The business analyst who uses these se-
ries should be aware of their limitations.
These data reflect only the respondents’
anticipations (what thev expect others to
do) or intentions (what they plan to do),
not firm commitments. Among both busi-
nessmen and consumers, some responses
may not be very reliable; that is, the
plans may be conjectural or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontroliable 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

Il OTHER KEY
4 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-

i
i
i
}
i
;
j
i
h
%
i

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

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

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

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

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. ’

£ L,m.‘ INTERNATIONAL
_____ | COMPARISONS

SECTION E

ANALYTICAL
MEASURES

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

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

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
developmerits in other important countries
with a view to their impact on the United
States. This section is provided to facili-
tate a quick review of basic economic con-
ditions in six of the nations with which
we have important trade relationships.

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

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

Trough (T) of cycle indicates end

Basic Data
/ of recession and beginning of
Expansion as designated by

Recession (shaded areas) as e, -
designated by NBER. LA

Series numbers are for identifi-

NBER.

Arabic number indicates latest
month for which data are plotted.

cation only and do not reflect

("6” = June)

series relationships or order. -

Solid line indicates monthly data. /

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 scole 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
- 80 & |ines for various series are di-

g P
Solid line with plotting points in- —"""E -
dicates quarterly data. .
ren

«  rectly comparable.

80 -

Diffusion Indexes

Scale shows percent of compo-
nents rising.

Arabic number indicates latest

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

Broken line indicates monthly
data over 1-month spans.

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

Roman number indicates latest
quarter for which data are used

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

*Many of the more irregular
series are shown in terms of their
MCD moving averages as well as
their actual monthly data. In such
cases, the 4-, 5-, or 6-term mov-

indicates quarterly data over vari-
ous spans.

NOTE: Some of the charts of
anticipations and intentions data

in computing the indexes. (“I" =
first quarter)
)%/ Broken line with plotting points

ing averages are plotted 115, 2,
or 21, months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

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

Digitized for FRASER OF

(section C) and bafance 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 -
Unit Average wa | wo | wo | €
. ) =2
Series title - ana | 1sa | 240 | 3¢0 | ama | s o 10 to
1970 1971 1972 1971 1972 1872 1972 1872 1973 3da 4th Q 1stQ &
1972 1972 1973 | &
A. NATIONAL INCOME AND PRODUCT
A1l. Gross National Product
200, GNP in current doliars . ................... Ann.rote, bilgol, . | 97644105004 111514810734 1{1109+1 [11394411164,0]115409[1237,0F 2.2 2.7 3.6 ]200
205. GNP in 1958 dollers ... veveenlOon... | 72201 TH1eT] 7895 T5UeS| 7T6645] 783,9| 79641 Bi1e6| 27,3 106 1.9 1.9 | 208
210. Implicit price deflator ......... ... 1956=100.......-] 13%5e2] 181e6| 145,59 16249] 144,7| 18543 1u6,2] 147.2] 149,6 0eb 0.7 1.6 § 214
215. Per copita GNP in current dollars .. .. Ann, tate, dol. 49765| 50072 5e514] 50187 30326 | Seu6y] 54566 S0703| 34899 2¢¢ 2.6 3.4 ] 215
217. Per capita GNP in 1958 doltars ............. | ...... do....... 34824 | 39582 3¢700] 3e63c| 3e681| 34757 3.8023] 30874 39942 1ol 1.7 148 | 217
A2. National and P Il
220, National income, current dollars . .. ... 798:6| 85547 | 935,6] 87642] 903.1| 92241| va3z.0| 970.2|1008,3] 203 | 3.3| 3.5 220
222. Porsonal income, current dollars . ... .. 806e3| 861elh| 935,0| BBLleS| 907.0| 92243 939.9| 974e6] 993,90 19 3.7 2.0 | 222
224. Disposable persona! income, current doflars 68945| Tdleld | 795,1] 75845| 77045 | 78246 798.6| 828.2| 50,4 2e} 3.7 247 | 220
225, Disposable personal income, 1858 doltars . . . . . 533e2| 55847 | 576.5] 56049 565.7| 57144 579,6] 357.3| 64,0 1l 3.1 13 | 225
226. Per capita disposable personal income, :
current dollars ..........ooiiiiiiiieiens 34366 31595 34807 3+648| 3¢700| 301751| 34821| 31953] 44052 109 a5 2e5 | 226
221. Per capits disposable pers. income, 1958 dol. .. 21603 21679 | 20770] 20698 24716 29739 24773 2+851| 2e882 102 2.8 14 | 227
A3. Personal Consumption Expenditures
230. Tota!, current dollers.................. ...| Annrete, bildol. . | 62648 664e9] T21,0| 680e5| 69641 | 7Ti3eu| T28,6| T45,7| 773,6 2+1 242 3.7 | 230
231, Totel, 1958 dollers ................ . d 477,0| 49544 | 524,¢| 56342 311,0] 520.9| 528,7| 537.8| S50,3 145 1.7 2.3 |23
232, Durable goods, current dollers 90e5] 153e5] 11644 10601 11140 113e9| 11846 120e8] 1304 4oy 146 7.9 | 232
233. Durable goods, exc. autos, current dofiars 6245 68e1 Toes 79e2| Tdal 757 770 802 85,6 17 do2 67 ] 23%
234, Automobiles, current dollars . .............. 2800 354 3543 3599 36,9 3542 41,6 4046 44,0 ge9 w2 4 10e3 | 234
236. Nondurable goods, current dollers. .. ... 26444 27801 | 25%¢5] 283¢4| 288,3 297.2 30240 310e4] 322,06 106 248 349 | 234
237. Servicss, current doflars ... .......... . 2618 283¢3| 305.4] 29009| 29647 | 30244 30845| 31UeS| 32046 109 2.1 1.9 | 237
Ad. Gross Private Domestic Investment
240. Gross private domestic investment, total . ..... Ann.cate, bil.dot 13763 15240 180.4] 15848| 16841 | 177e0| 18342| 19344]| 199,7 3¢5 |- 79 3.3 | 240
241, Fixed investment, tots! nonresidential .......| ...... do....... 100,9| 13508 120.6] 109.8] 11641 11921 12047 12641 133,5 13 4,5 S.9 241
242, Fixed investment, nonresidentisl structures ... . 3630 3844 42,2 388 [ %] 4240 U41.86 437 46,7 =0e5 4.5 649 f 242
243. Fixed investment, producers’ dureble equip. . .. 64e9 674 783 710 T4e8 7762 795 323 36,8 23 Ue2 SeS j 243
244, Fixed investment, residentiel structures .. . 31e2| H2e6| 5401 87e3| S1e6| 5248 S4d{ 57.0| 594 340 (33 42 J 24
245, Change in business inventories, total® ........ 4.9 36 5.9 1e7 Qb 50 8.0 103 648 30 2.3 «3:5 | 245
A5. Foreign Trade
250. Net exports of goods end servicas® ... ....... 3e6 007 | =8e2] =201 wle6] =5¢2| 3,4 =3.5] 2,2 108 | =0.1 143 | 250
252, EXPOMMS ... ooooeinnniiineaiaaanns 62491 66el] T73.7] 6340 70,7| 70s0| vT4.4] 79.6| 37.6 6e3 7.0 ] 104} 252
253, IMPOFES ... veneeeeieereinneerennes 59e3| 654 | TTe9]| 6Sei| V5e3| 7302 7T748| 83eg 89.8 345 643 e} | 253
AB. Government Purchases of Goods
and Services
260, Totoh ...t e 219e0| 23248 2540 2040e9| 24944 | 25441 | #85,6| 25943 266,8 006 1o4 249 {2606
262, Federal ............ccceveennnnniiinnnns 96e5| 9748| 105,8] 10007| 10547 | 10841 | 1054 | 10840] 10646] =205 | =1.3 245 | 262
264. Nationaldefenss ................... eves 781 7104 T549] T1e9] 7647 T8ee 75.1 73.2 750 —le5 «2e5 25 | 26u
266, Stateandlocal . ......... ... .oiiiiianen 12265 13540 | 14E6,8] 14002 LU347 | LUbe0] 150e2| 155e2] 160,14 29 3.3 342 | 266
A7. Final Sales and Inventories
270. Fina! sales, durable goods ................. 183,0| 19446 | 217.3] 20001 20848 | 21446] 22047 | 2251 240,3] 208 | 2.0 64827
271, Change in business inventories, dur. goods® ... 19 lel 5,2] =149 0.4 h Sol 159 6,3 24 6.5 «S.6 § 371
274, Final sales, nondurable goods .. ............ 28440 297¢3.| 319,3] 303.0| 308,84 | 317.5| 321.,7| 32947 Su4,s 13 2.5 U4 §274
276. Change in bus. inventories, nondur. goods? . . . . 3e0 245 Ueb 365 Vel 24} 2.6 =1e6 245 OeS -liy2 241 278
A8. National Income Components
280, Compensation of employess . _............. Ann.rate, bil.dol 60308 6UGeY| T05e3]| 6600d| 68207 ] 697e8] 71062] 73Ge3| 7570 108 248 37 | 560
282. Proprietors’ iNCOMB . .......cceeeeecueoens d 66481 7000 7Se2] 7108 733 7342 7562 790 8142 209 4, 248 | 282
284, Rental income of persons ................. 23e3 2Ue5 25.6 2500 25¢2 2402 26e2 2649 26,5 8e3 2.7 «teS | 280
286. Corporate profits and inventory veluation adj. . 699 7806 8842 794 8148 86ey 89.6 956 | 1002 4oy 6e7 ued | 2086
288. Notinterast ..........ccceviennnnenenns 34.8 38e5 Hle3 3947 4061 4049 817 4245 43,4 200 1.9 2e1 || 288
A9, Saving
200, Grosssaving, total .......coeeeiiiiiinnes Ann.rate, bil.dol. 14201 | 15349 17345] 15748 163¢9 | 16800| 173.6| 15841 152,49 33 8ol 246 | 290
292, Parsonal Saving ............eeeiueeiiieis| ceenns do....... SUeP| 60e9| SUB] 59¢3| 55.7| 50e1| 50.8| ©248( 56,5 1ol | 23,6 | «1040 | 292
284. Undistributed corporate profits plus " K
inventory valustion adjustment . ..... eanes 110 158 2047 1648 1740 198 2142 L) 22,3 Tel 1640 =9e3 | 294
296. Capital consumption allowances ............ 86¢3 93¢8 | 103,7 9744 997 | 1053 L04e1 | 10566 | 07,2 -le} 1o 15 | 296
268, Government surplus or deficit, total® . ...... N TS do....... ®i0e1] =16e9 wS5,4] w1847 wTe? -be9 2.4 “l48 €e8 UeS 2,4 1146 | 298
A10, Real GNP (1858 dollars)
273. Final sales, 1958 dollars .................. Ann.rate, bil.dol T18.0| 73901 | 784,9] 75348 | 766,3 | 78040| 789.8 | 80346 s22.u 13 107 2¢3 273
246. Change in bus. inventories, 1958 dollars? ... .. d LTHY 2e6 o6 Ce? 043 3.5 6,2 8.0 4,9 243 1.8 w3e) 246
247, Fixed investment, nonresidential, 1958 dollers . 776 76e8| 8BUad| 7942| B2e2| 63e6| 84e2| @746 9147 Qo7 a0 4e? ou?
248. Fixed invastment, residential struc., 1958 dot. . 223 29} 35,0 32e1 3442 Jdey 35,1 68 37.4 20 3,7 27 J2us
249, Grossauto product, 1958 doltars _.......... 2844 36e4 3845 35.8| 35,6 3740 40,6 4049 64,0 9e? Co? 1265 J 240
261. Government purchsses of goods and .
services, totel, 1968 dollars .. _.......... 1Y T do....... 13900 | 13706 | U246 L4101 1U242 | 143e9| 142,06 1927 | 142,9 «0e9 Qel Oel [ 261
E1. Actual and Potential GNP
'07. GNP gep (potentist less actual), 1958 dol.2 .. .. | Annsate,bitdol. .| 36e2] 49e2| 35.4f 49¢0] 45.5| 3647 33.2] 2668] 19.7] =35 | =6.8 | <647 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic dgta’ Parcent change
' Unit
. Average Mar, Apr. ada 4th Q g
Series titlo of 3da 4thQ 1stQ Mar. Apr. May to to to 10 't
M e | 1em 1972 1972 | 1973 | 1973 | 1973 | 1973 Apr. My | ama }oasa | g
1973 1973 1972 1973 K
B. CYCLICAL INDICATORS
B87. Composite Indexes ]
810, 12 leading indicators, reverse trand adj...... | 1967=100....... 12602 14307f 14Se0| 15107 | 159e4 ] 16242] 159.5] 161e9f o147 1e5 4.0 s.1 | 810
820. S coincident indicators .................. | .oeles do....... 12840 13608 137.9] 14840 | 14943 151e1] 182.C] 15249 06 Qe6 4.4 3.7 | 820
825, 6 coincident indicstors, defleted ...........| ...... do....... 3148 [ 125408 125,51 131e2 | 138,7] 135,48 135,0] 13446f 0,3 =03 (9% 2.7 |28
830. 6lagging indicators . ..........coeennnnnn il do....... 1250 | 12908 13Veu| 1357 162,9] 1458 s89,0] 15140 2% 13 ) 5.3 | 830
LEADING INDICATOR SECTORS
813, Marginel smployment adjustments ,........[...... do....... 9349 99¢6] 100¢3 | 104e5| 1031 ] 10348 10348 . NA Q40 NA 1.2 106 ] 813
814, Capital investment commitments ..........[...... do....... 11243 119431 1198 12240 122.7 12304 | 121.5] 12242] wlo% Ce6 1.8 006 | 814
815. Inventory investment and purchesing ....... | ...... do....... 10261 | 107e7) 108402 11203 11643 11842 11742| 11846] =048 102 2.9 45 ] 0y
816, Profitabllity ........ovvvineiiiiiinnaas] eeaann [ JR 1002 196.9 10746 11048 115,7 117o9 31642 117.3 PSP Qe9 3.0 Yol 1848
817, Sensitive financiel flows .................| ...... do....... 105¢4 | 1154 11641 | 12263 ] 129,41 ] 13342| 1218 NA w8y6 NA 5,3 8,6 | 827
81. Employ and Unemployme:
LEADING INL'ICATORS
Marginal Employiment Adjustments:
*1, Averege workweek, prod, workers, mfg....... Hours .......... 39¢9] 40e6] U047 | UO0e7| u0,7] 40s9| uf.0| 40.8 0e2| =0e8 0,0 040 1
21, Average weekly overtime hours, .
productios workers, menufecturing® ...... | ...... [ I 249 3¢5 348 37 3.8 Je9 4ol 3¢9 Ce2| =0e2 0o Osld 21
2, Accession rate, menufacturing? ............ Per 100 employ. .. 3¢9 dold doid 4e5 449 Heo 4.9 NA Ce0 NA Ol Ol 2
*5. Average weikly initisl claime, Stata }
loyinent insuranoe (i d4) ...... Thousands ...... 291 257 25¢ 2us 227 230 238 232] =38 208 2.0 Te3 5
3. Layoff rate, menufacturing {inverted*y® .. ... Per 100 employ. . . 146 led 1e4 009 Ge® 0e% 048 NA (%) NA 02 000 3
ROUGHLY COINCIDENT INDICATORS
Job Vacencies:
60. Number of job vacencies, facturing Th ds ...... a8 127 135 154 174 178 175 NA =le? NA 15,8 130 %0
46. Help-wented edvertising ................. 1967=100....... 82 100 {04 112 121 121 122 122 Ce.8 0«0 7.7 84C Us
Comprehensive Emg:{oyment:
48, Man-hours in nonagricultural establishments. . | Ann. rate, billion
man-hours...... 13772 (142,46 f14208Y (14446 (105494 186438 |147402 147049 Ol Oe3 el 160 48
*41, Employees ori nonsgricultursl payrolls .. .... Thousands ...... 700645 1729764 721993 (734807 72062!‘7 Lnuezu 750074 750222 0e2 Qo2 1ol tel | 41
42, Porsons angegad in nonegri. sctivities ....... | ...... do....... 750732 |780230 |784489 (781946 |79472R B0 1409 |80 1606 |B0rT49 Ne2 0e2 006 100 | #2
Comprehensive Unemployment:
*43, Unemploymerit rate, totel (inverted)3 .. ... Percont . ........ 5.9 56 8.6 Se3 5.0 540 5,0 8.0 0,0 0e0 0,3 De3 | 43
45. Average woekly insured unemployment
rate (inverted®)® .. ...............oii ] el do....... 4:1 3ol 3.4 342 2,7 248 2.6 27 Ce2 =Qe} 0.2 068 43
40, Unemployment rata, me:
finverted®® ... ... e do....... 3i2 208 2.7 246 244 248 2.4 23 Oet Oel Qe 0e2 | 40
LAGGINC INDICATORS
Long Duration Unemgloyment:
*44, Unemployment rsta, 16 weeks end R
over {inverted™)? .o el do....... 14 103 1,3 1e2 1.0 16 849 049 Ot 040 04l 0e2 ]| 4u
82. Production, | Consumpzic.y '
ard Trede
ROUGHLY COINCIDENT INDICATORS
Comprohensive Production:
#200. GNPin currentdollers................... Ann.satg, bil.dol. .| 10504 {31518 J1364,0 |119409 |1237,9 ooy YY) ese oo eto 2,7 3.6 | 200
#206. GNP in 1958 dol'ars ... N T do....... Tuse?| 7898 796,14 | 81146 827.3 vey von Y ) s 1.9 169 | 205
*47, Industrist production ... 1967=100....... 10648 114ed | 115,00 11848 121,0] 12240| 122.0] 12344 047 0e5 3.0 244 47
Comprehansive Income:
62, Personal income Ceereeneiiienie seens Ann.rate, bil do! 861e4| 93549 939,91 97406 993.9]2001 310074104242 0s6 05 3,7 2.0 ] %2
53, Weges, slaries in inining, mfg., construction .. | ...... do....... 20245| 22100 221,6] 22907 | 236.2] 23840 240.4] 26143 140 Ol4 3.7 2.8 ] 53
Comprehensive Consumption end Trede:
*66. Manufecturing ant! tredo ssles 311092120456 |128463 (131428 (1384972641437 |141465 NA 0e2 NA 4,5 Se9 Se
67. Final solas Cereeieenieiiiieas 108667114549 ]13564u[21184e6 1231.0 oo, YY) Iy (XY e, 2.8 3.9 57
54, Sales of ratail stores . ............ 344026 | 371269 13741686 | 391079 4;.309 41997914y e978 |411562] w244 led 1 3,7 | s.7]1 su
69. Sates of retail stores, dofloted 264977300808 310034 |310875 (334073330264 (320165320354 «3e3 0e7 247 3.6 L1
B3. Fixed Capital investment
LEADING INDICATORS
Formation of Business Entarprises:
#12, Ihdex of net business formation 1967=100 . o] 111e6| 11846 118,7| 12048 ] 120,9| 12246 12043 NAl =149 NA 148 0ed | 12
13. New business incorporations Number .. - @4+020 (267456 §26 4078 |27+ 139 |28,576 |201914 | 2684674 NAL wmiet NA 17 5.3 3
New Investmant Commitments:
*8. Now orders, dursble goods industries ....... Bil. dol, ... 29076 34e8T] 35¢41| 37447 | 80000] 41602| 41e34| uieB6 068 13 5,8 648 [
8, Construction contracts, totel volus . ........ 1967=100 145 168 174 170 188 193 177 173] ~8,3] =2i3] ~2.3] 16.6 8
10, Contracts and orders for plant, equipment ... | Bil.dol. ... 8484 | 10.856] 10684 | 12068 ] 11493 12406 11,90 12.33] 1,3 346 T4 2.5 10
;} x;’:m‘: ::";ggz‘?n':am‘m‘;:g [RE) IR gg . 576 Z¢é6 Te1l| 7498 NA vey eee ey Y oo 12,2 WA i1
3 , C8p. gOO! " [ IERTRTRY  FUTUN 3 9 9 )
8, Construction contrac!s, commercisl Mil. sq. feet Te3 ¢ Peis 771 104321 10457| i0s62| 1067 Qe 0e8 63 8.6 2
ond industriel buildi s, floor space . ... 61019] 72,10] 7256V | 78470 | 85055] 84030 | u3e86| 76021| w0eS| w901 83| 847f o
.ga. new privete housing units started, totel ..... Ann.-rata, thous 20052| 2i357| 29365 | 2,463 | 24408} 20280 2ytou| 20430] 69| 15.5 ‘:‘, oo I 28
8, New building permits, private housing .. .. .. 1967=100....... 1679 1878 19341 | 19647 189.3] 18108| 16047 163e8] mil,s 148 1e9 | w38 ] 20
ROUGHLY COINCIDENT INDICATORS
Bocslélou of Investment Comm.itments: »
- Unfillod orders, durable goods industries® ... | BIl.dol, EOP ....| 70,15{ 81,991 78486 | 81.99( 88i03] 88.03| v0e72| 93iu7]  3.1| 3i0] weo| 7ea] 96
97. Backlog of capital sppiopristions, mfg.> .....| ...... do....... 19.06| 23,27] 21451 23.27 NA oo :. . coe . : . .o a:z h.iA 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.
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Basic data’ Percent change
' Unit g
Series title of Average Mar, Apr. 3dQ 4hQ
measure 340 ama | ista Mar. Apr. May o to to to ]
1971 1972 1972 w2z | 1973 | 973 1973 | 1973 Apr. My Iana [0 | &
1973 1973 1972 1973
B. CYCLICAL INDICATORS—Con.
B3, Fixed Capital investment—Con.
LAGGING INDICATORS
Investment Expenditures:
*81. Business expend., iew plant and equip. . . ... Annsate, bildol. .| ©1e22| BE6e38] 87467 91494 %6419 N vee e oo e 4e9 dob 61
69. Machinery and equipment sales and business y .
construr:tionsupenditures ..................... do....... 106950 |12Le46]122021 | 127431] 138077 f134043] 141410 NA Se0 NA LY 59| 69
B4. | ies and | A
LEADING INDICATO:S
Invantory Investment snd Purchasing: - .

25, c’K...,. in bus. inventories, otindus? ... Ann.rats, bil.dol. . 3061 Se9]  B40| 10e3] 6.8 see oo oen vee seo ] 23] 34515248

*31. Changs, mfg. and trade inven., ook vatue? _. | ...... do....... 7e9| 1006] 13:3] 1449 22.2] 18.3 847 NAl  =9.6 NA 16 73
37. Purchased moterials, percent reporti

higher inventories? 90 po . mn ....... Parcent .......... 50 58 55 65 6l 59 sé 56 =3 0 12 =41 37
20. Changa in mfrs.’ inventories of matanals. . . .
supplies, book value® .................. Ann.rats, bil.dol. 0e7 10 3ol 24Q 4,3 Be2 4e2 NA| Q.0 NA wlel 2.8 20
26. Buying policy, production matemls. .
comr?utmntsﬁﬂdavsotlanger @ ....... Percant ......... S4 87 56 63 66 67 7 -To) 10 3 7 31 26
32. Vendor performance, percent reporting
slower deliveries’@ . ......ouieuiienn | eeinns do....... 48 63 64 3 B3] ss 9 92 2 2 $ 1w}l 32
25. Chg. in unfilled orders, duf‘ poods indus? ... | Bil.dol......... «0e20| 0498 1037 1e0l] 2401f 2,96| 246 2075] ~0027] 0006] «0i13| 0.97] 28
LAGGING INDICATORS
Inventories: . R ;
*71. Mfg. and trade inventories, book valve® ... | Bil. dol., EQP 1682484 |193,48]189076]193445[199403 19@,93 159478 NA| Ol NA 2.0 290 74
65. Mifrs.’ inven, of finished goods, book valueS .. | ...... do....... 34481 | 35480 3598 35.80| 36.06] 36.04| 3m.08 NAl =03 NAL] w045 0e7] 65
B5. Prices, Costs, and Profits

LEADING INDICATORS
Sensitive Commodity Prices: ; . . ; ;

*23. tindustrial materials prices@.............. j1e6r=100.._.... 10761 | 123¢0] 124:4] 131e5| 1u7.4] 155.3] 15842] 16249 1% 300 S.7 1214 23
Stock Prices: ; . R

*19. Stock pricas, 500 common stocks@). . ...... [ 194143=10 ..... 98429 (1094201109020 1080841115000 §112442[110427{107522] =1,9| o248 44 0e8 ) 19
Profits and Profit Margins: . .

*16. Corporate profits, after taxes, current dof. . .. 7| Ann.rate, bil.dol. 459 5361 53.9| 57e2 6307 e e veq Y [ 6ed 1104 16
18. Corporate profits, sfter taxes, 1958 dollars .. | ------ do....... 33e8| 378 38,3| 40e4| HUeS5 N vos ves oee wee 8,5 | 1001 ] 18
22, Ratio, profits to income originating in

corporate busingss2. .. ... ... oe.an... Porcent ......... 846 9e2 Fed Ge5 103 oo e TS eee o (7% 0e8 22
15. Profits (after toxes) per dof. of sales, mfg.2 ... | Cents .......... Hel 4e3 He3 el 447 Xy soe oo con 1Y Ot 03] 15

*17. Ratio, price to unit labor cost, mfg. ........ 1967-100...... 97:5| 98481 99.1| 9949| 102.2] 104¢4] :03.5] 105.3] ~0,.9 107 0e8 23] 17
34, Nat cash flow, corporats, current dollars . ... | Ann.rats, bil dol. 8048 94e3| 95,7 69.9| 107.0 vey ; see cee 0ee 4.4 Ted 3u
35. Net cash flow, corporate, 1958 dollars ...... [ ..... do........ 5846 8640 60,7 69elh 73¢5 see see sen I Ua0 1% k1]

ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesate Prices: , ) ' ) )
55, Wholesale prices, industrial commodities@). .. | 1967=100 ... ... f 13440 11749 11844 11941] 12143 12207 12644] 125.8 1.8 1e1 [+ 1Y) 148 ] 55

55¢. Chg. in whsle, ptices, indus. commod., S/A? .. | Percent ......... Oe3| Qo3 Ced Oe2 0e8 1e3 1.3 1e2 Qe =0el] =0,} 06 ] 5%
58, Wholessle prices, manufactured goods@. . . .. 1967=100....... 11368 1179 11845) 1196 12345 12547 126.7| 128,7 0.8 106 049 3.3] 58

LAGGING INDICATORS
Unit Labor Costs: =
63. Unit (abor cost, totel private economy ...... | ------ do....... 12344 | 12548 125,5] 12645| 128,5 Y ees Y *se e0e 0.8 146 63
68. Labor cost per unit of gross product,
nonfinancial corporations ............... Dollars ......... 0832 | CeBU2] 0eBU2| 0e845] 0a850 X YY) X1} one (X113 Ol 103 68
*62. Lebor cost per unit of output, mfg........... 1967=100....... 11607 | 11504 119,3] 119.9] 121,0] 120,2( 122,4| 122,2 1e8] =02 0.3 o0.9] 62
B6. Money and Credit
LEADING INDICATORS
Flows of Mongy and Credit: 3
85. Chenge in money supply (M1)3 ... ... ..... Annsatepercont..]  6el6 | Te9T| Be1l| 8e58| 1e72) «0.47] 7.u8| 14e15] 7Teos| 3671 0.47 | =6.86] os
102, Chenge in money supply plus time deposits .
at commerciel banks (M2)2 ..............[...... do....... 10088 | 10e33] 10017] 10687 5069 4475| 8e11| 9e85] 3436 1474 | =0410 | =4e38 | 102
103. Change in monsy supply plus time deposits at X . .
banks and nonbank Instm.nmns(M!i)2 12071 | 1225 12026| 11081 8e55] 6490 84U3| 8480] 1453 0037 | =0485 | w2486 | 103
33. Change in mortgage debt® ............ 36019 | HB4BS| 52450 S4e10| 46e93] 83.86 NA NA NA NA 1660 | w7447 33

112, Change in business loans? .......... 1651 6,701 6471 16443 384811 41,58| 25,87 14456]=15.71|=11e31 ] 9,72 | 22.38 | 112

*113, Change in consumer instaliment debt? 8098 | 15,91 16009 19451 23.95] 24,53| 16485 NALl w7.68 NA 3042 oS | 21
110. Total private borrowing .................. 130045 |153,22 |154435]|178456 [ 181494 N I Y see ) 1543 109 | 118

* Credit Difficulties: .
14, Liabilities of business failures (inverted®) Mil.dol. ........ 159074 (166469 1196059 (149445 | 198445 |252435 [ 119034 167¢958] 5247 w4047 | 2146 | w3208 | 14
39. Dalingusncy ats, installmant laans {inv.4]? * . | Percant, EOP 1068 1,92 te92| 1e92| 2602 NA NA NA NA NA § 0400 | »0420 | 3¢
ROUGHLY COINCIDENT INDICATORS
Benk Ressrves: . .
93. Free reserves (invarted*)* @............... Mil. dol. ........ w207 | «128)] «~197| ~H83]|=1¢258|n11563|~1+86u]|=10644 1 80 286 775 ] 93

Intarest Rates:

114, Treasury bill ate*®. ........c.counnnn.. Percent . ........ 4e34 | 4e0T] 4e2u| H4e65| 5Se6d 6.05 6029] 6¢35] 0e24] 0406 0e61| 0479 f114

116. Corporate bond yields*@. . O do....... To8S | TS9O 7e68] TeSU4| Te68] Te75| 7470| 7469] «0005| ~0e01 [ =0.18 | 0er4 § 116

115, Treasury bond yislds?@................. [ -eseen do.... SeT4 | Se6U] 5e63| 5e61| 6010] 6020] 6411| 6425] =0e09]| Oolth [ «0,02 | 0.49 118

117. Municipal bond vields>@............co | ooeees do..... 5048 | 54261 5e36l 54081 54160 5,291 854381 Seall w0egal 0401 V0,28 c.08 V117



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

Basic data’ Percent thange %
it
e Averege M. | A | wa [awe |5
Saries title measure da aha 1stQ Mar, Apr, May to te 10 0] 8
1971 1972 1972 1972 1973 1973 1973 1973 Apr. May 4hQ 5tQ 3
1973 1973 1972 LE2K]
B. CYCLICAL INDICATORS—Con.
B86. Money and Credit—-Con,
LAGGING INDICATORS
Qutstanding Debt: .
66. Consumer installment debt’ .............. Bil. dol, EOP .... | 108453 124,44 111956| 126 ¢844 1304431130443]131483 NA 1e1 NA [ 7%} 4,81 66
2. ¢ o) and industriel oans ding . | Bil. dol. ........ 84430 87,25} 86e94| 90e67| 974890101461 103477] 10000 2.1 1e2 4.3 asc ] 72
Interest Rates:
*67. Bank rotes on short-torm business loens?@. .. | Percent ......... 6032] SeB2] 584 6433 6452 e vee see cee oo | Vet | Cot9 ] 67
118, Mortgage yields, residential?® . ....... veeefevrnado.. ..., TeTO| TeS3F 7e55| T7e57| 758 Te63] 7673 7.79] 0eto] 0e06] 2.2 | ge01 [118
930
D. OTHER KEY (NDICATORS
D1. Foreign Trade
500, Merchindise trade balence® ............... [ Mil.dol. ........ w160 -528 =489 »508 «278 =53 196 =158 249 =354 -l9 230 { %00
602. Exports, excluding militery 8id .......... vofeers..do 3¢6341 4ego2] Yiiu3| 4e45g| Be3u1] Se380| 5e487| Se60s 240 2} Tad 1545 | 502
506. Export orders, dur, goods exc. motor vehicles, | ...... do... 1eusui 10716 Le89e| 1e928| 24286] 20307 24111 NAl =8,5% HA 17 1846 | 5C6
508. Export orders, nonelectrical machinery ,..... | 1967-59=100 .... 246 352 387 385 402 415 437 NA 543 NA L =045 Ul | 508
512, General imports.............uus vevenens [ Milldol. ...l 3e79u| 4e630] Uee32]| 4e953| Be4g8] S5eu32| 54201 5076) 246 Be9 70 Se3 | 542
D2. U.S. Balance of Payments
250, Balance on goods end services® ............ | Mil.dol. ........ 807 |l 1609 939 =870 ) vey "o oee ton e 69 871 | 250
616. Bal. on 1j00ds, services, and remittances? .. m10544 1=l e312]|=19299 =399 20y see see tee ooy 13 900 | 548
617, Balance on current sccount? ........... «21088 J=l1E93|wi 1751 w780 ey e oo teo eoe 12 | 1e00y | ui7
519, Balance an curr. acct. and long-term capitel? . w21467 Jal1652| w1 1556 -t'zw ey Y eee ver see | 110090 342 | 849
621, Not liquidity bslance® ................... =30469 |41¢531| 39851 | =be87) XY e eon “oe eoe 680 [=3¢020Q | 84
522. Officiel 1eserve transactions halance? ..... . «2158U Jal+524|wlr48UP104502 0o, oo eoe oo eos | 340UG WOy018 | K22
D3. Feceral Government Activities
800, Federol surplus or deficit, NIA® ... ... veoo | Annsate, bildol. . | =21e7] w3Bel] wlleb| «24e3| 7.7 XS Y voe coe eee | ~12.5] 1606 ] 60
601. Federel mceipts, NIA ................. . d 19941 ] 2286 ] 229.8| 23844] 25243 eeq PYeS see coe 1 3.7 S8 1 6ut
602. Federa) expenditures, NIA ............... 22048 | 28608 ] 2ULle6| 26207| 26040 voq s ooy YY) (X 547 =100 | 6G2
264, Notional defonse purcheses ............... Tiel| 7S5e9] 7541 73e2] 7540 0oy cor XY} o0 oo 2,5 245 J 204
616. Defenso Copartmant obligations, tote) ... .. 60788 Teada] Tedsb] 64828| 74376 7Teu18| 04625 Hal =10,7 HA L 5,9 840 J 646
621. Defense Dep: obligations, procurement { ...... 19769 10732] 10622) 14510] 108631 10787]| 14316 Nal «206.4 NAJ =174 23,5 [ 621
640. New ordars, defense products ............. | Bil.dol.. 164 172 1e52 1056 1079 Lek9 1498 1a8Y)| 302 =7a? 2.6 14e7 | 648
625. Military cuntract ewardsin US. ........... | Mil. dol. 20775 31002 20823 20994| 34963] 30188| 24460 NAl =22.5 NA Py wla0 | 62%
D4. Price Movements
211, Fixed wtd. ptice index, gross priv. product . . . 13606 | 14009 ] LU143| 10264| 34540 oo XY Y oY) eee Oelh 1e8 J 211
781. Consumer prices, all items@®........... 12103 125¢3 ] 125,06 12649 12847| 12948 130.7| 13145 Co7 0e6 a9 146 |81
781c. Change in consumer prices, all items, S/A? . .. 0e3 Ce3 Co Ge3 047 0e9 0.6 0u6] =0,3 GeC | =~Nel o4 f 781
760. Wholesale rices, ol commodities®. ... .. . 113.9] 11902 | 115e%| 12902) 12740] 12947| 130.7| 133.5 Y 201 1.1 oo f 730
DS. Wages and Productivity
740. Average hou rly eamings, production workers
In private ronfarm economy . ...ooovvvnys | aennn do....... 12906 13749 138,0] 1U4340| L42.7 Neb Ge3 1.7 1eR | 740
741. Real aversge hourly earnings, production
workers in orivate nonfarm economy ....,. | ......do....... 10649 | 11000 310e2] 181e1] 110,48 «Oul| =0ed 08 | me3 | 761
859. Roal spendatile avg, weekly sernings,
nonegrl. prod, of nonsupv. workers . ..... " 92451 96031 96e55] 974(8] 9593 Cel mQed Ve | wie2 | A59
745. Avg, hourly tompensstion, private nonfarm . . 1318 18001 14G,3| 1U3e3{ 147,0 con eve 1.7 2.6 | 948
746. Real avg, hot rly comp., private nonfarm . ., .. 108+6] 1X1e9) 11200 11249 11442 ces eve Va8 1eé | 746
770. Output per manhour, total private economy 10801 | 11207 F 31343 f14e6]| 11640 tee vee 1el 142 110
858. Output per man-hour, total private nonfarm , , 107e1| 1201 ] 315301 31401 115,3 ces eee 09 14 | 858
08, Civilian Labor Force and Major
Components
841, Total civilian fabor foree ............... " B871113|861542 |80 1865[871175|87¢5486]1881268( BY+350| 881408 Qe Qe [T 0e5 | 8UYL
842, Total civilisn umployment ..........uoeens 794126819702 1824033 824567834190 ]630889]844917] Suva24 Ce0 Oe} 0.7 0ol | RU2
843. Number of persons unemployed (inverted)* ., 49993| GeBUQ | 4i033| 44608| 44396f -4e379] 4eu33] aeday 142 102 4.7 Ueb | ALS
€. ANALYTICAL MEASURES
€2. Analytical Ratios
850. Rotio, output to cepacity, manufecturing® ... | Percent ......... 7%60| 77¢9] 78.4] 8062 8lel PN P see oo eoe Lleb 162 ] 880
851, Ratio, inventories to seles, mfg. and trede ..., | Retio .......... 160 152 1e8S0 1el6 1e842 lelly o881 NA| 0o Na 2,7 247 | 851
852. Ratio, unfilied urders 10 shipments,
menufacturen’ dursble goods industries .... | ...... do....... 2071 2457 2059 2057 2464 2067 2670 NA 1ot NA —dab 16 | 852
853. Ratio, prod., tus, equip. to consumer goods .. | 1967=100....... 83.6 84e8 Bl 8740 89,6 89,5 90.6 9049 1e2 Ce3 2,5 SeC [ 853
854. Ratio, persons! savings to dispossble .
_porsonsl InCome . ........oiiiiininn. Retio .......... 04082 0e069] 04064] 0e076] 0.066 e Y evl e X 18.8 | =13e2 [ 85U
860. Retio, help-wen ed sdvertising to
persons unemployed .......... PR N [PUTRN | R, Qell87| G620 VebUdZ]| 04723] 04813] 00823] 0.819] 00829 =0e 5 1e2 12,6 131 | 860
857. Vecancy rete in lotel rentel housing*@ ..... | Percent ......... Selt Se6 Se8 546 347 voe oo ,..I cae aee] =0.2 col | 257
NOTE: Serigs are sessoneily adjusted except for those indicated by @, which oppear to contain no | *Serigs included in the 1968 NBER “short list” of indicators. NA = not available. a = anticipsted.

EO0P = end of poriod.

Inverted seriles.
>End-of -period seriee.

8
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S/A=wesonelly adjusted (used for special emphasis). For complete saries titles (including

position of

| 4

indexes) and sources. s *Titles and Sources of Series” in the back of BCD,
IFor a few series, data shown here have been rounded to fewer digite than those shown in the tables in part II. Where available, annual rigures are
those publighed by the source agencies; otherwise, they (and the quarterly figures for monthly series) are averages of the data as shown in part II.
*Differences rather than percent changes are shown for this series.
SIndex for th: latest month excludes meries 12, 16, 31, and 113, for which data are not yet available,

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

Chart A1 | GROSS NATIONAL PRODUCT
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SITN NATIONAL INCOME AND PRODUCT

Chart A2 | NATIONAL AND PERSONAL INCOME
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SEMGUNEE NATIONAL INCOME AND PRODUCT
Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
) (hug) () Gor) (M) (Feb) (o) (o)
P T 0 SR i LA
— imﬁmmm‘[
POTSOTaY CORSTRPUTH SRS~ ‘ i
T o, G dollars 0 //

R
3 ) \

DL Total, 195 dolltsW

i
it

[

i Ilurahle gnnds total, curreat dollars, T~ ' v

A’Nl"/

, | Durable goods, otal excluding aatonulnles /

ctirrent dullars n

24, Astowobiles, current dolfars, Q

_f"_“_'n:

236. Nondurable goods, total, current dollms,'ﬂ‘—‘—?;sr‘éi'—;‘—

1. Services, total, curreat dollars, Q

| ‘

i

LR

1952 53 54 55 56

,n,A,;Lx, . Cank
57 58 59 60 61

Current data for these series are shown on page 70.

Digitized f
http://fras C'

edUN§ﬂ973

Federal Reserve Bank of St. Louis

62 63 64 65 66 67 68 69

70 7N

72

73 1974

900 -
800
700 1

600
500

Scale L-2

400 -

on

[—4

()

1
Scale L-2

=

[—)

L
Scale L-2

Scak L-2

40

35#

30 1
251

Scale L-2

20-
360
320 4

280
240

200

340 4
300
260 -

220 1

L
Scake L2

180

Scale L-2

140 4

100 -

11



WS NATIONAL INCOME AND PRODUCT

Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT
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Sl NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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SIS NATIONAL INCOME AND PRODUCT

[“3:;7@ GOVERNMENT PURCHASES OF GOODS AND SERVICES
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Saaddlliall NATIONAL INCOME AND PRODUCT

Chart A7 | FINAL SALES AND INVENTORIES
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EadUEg NATIONAL INCOME AND PRODUCT

Chart A8 | NATIONAL INCOME COMPONENTS
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Chart A9 SAVING
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NATIONAL INCOME AND PRODUCT
Cha;rt Al0 | REAL GROSS NATIONAL PRODUCT
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NATIONAL INCOME AND PRODUCT

Section A

Chart A1l

SHARES OF GNP AND NATIONAL INCOME

Gross National Product Shares

() (Pwg) (loly} (o) (Miay) (Feb)
p T

p.T PoT

(Mov) (Nov)
P T

24IA led mestmt IIMGSIMHI f - S e 7
: 266A. State and local government
as "i unlfufmll - purchases of goods and services o

i . 7. Fmtwmeﬁ[ piirchases ™

Mgmdsads;mcesaswmtofm Q

DY S o

. .n....o-b*

245A I:Imge il llsmess inveatories as percm nt Iill' Q

Natlonal Income Shares

TSN et exports of gonds’aud'mms

zm Wsaﬂnnofenployeesaswcentutnatmhme n -

as percent of GNP, Q

227 Proprieters’ income as M Corporate profits and inventory valuation
===7==>=percent of watiomal income, @ - aﬂhslmtasperr.mafnauulium a
\
3 e —

1652 53 54 95 56 57 58 59 60 6L 62

Current data for these series are shown on page 73,

o M
Digitized lumEJﬁNE 1973
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

63 66 65 66 67 68 69 70 71

72

aspertelﬂufw g

20

-
i

I

l

H

)

‘
73 1974

10

60

50

48 -

Sez'z A

30

70

60 <

80

40 <1 &

304

20 4

10 <

19



Section

CYCLICAL INDICATORS
Economic Process and Cyclical Timing

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

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

ﬁ Chart_ B1 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
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

I,._Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.

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

Chart B3 | FIXED CAPITAL INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

[‘Chart B3 | FIXED CAPITAL INVESTMENT—Con.

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

Chart B3

Roughly Coincident Indicators
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IEEEEN CYCLICAL INDICATORS  Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.
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I CYCLICAL INDICATORS Economic Process and Cyclical Timing

| Chart B5 | PRICES, COSTS, AND PROFITS

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5

PRICES, COSTS, AND PROFITS-—Con.
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IEZZEN cYcLcAL INDICATORS  Economic Process and Cyclical Timing

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

Chart B6
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E CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

Chart B6 | MONEY AND CREDIT—Con.
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E CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B6 | MONEY AND CREDIT—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7
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TR CYCLICAL INDICATORS Selected Indicators by Timing
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CYCLICAL INDICATORS Selected Indicators by Timing

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

Chart B8 | NBER SHORT LIST—Con.
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Chart B8
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ST ul:l 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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YRR ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES—Con.

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

m‘ vov 220 +
‘ o ol B -

410 Masefactrers’ saies, lotal value, 0 (bl. dol) | / 4
‘ 3 180

* // 160 .

’ " o
. I«W &
/ t— 100 4

120
ct M -
412 Maaatactarers’ investories, total bool_yalse. el 1004

‘ Q (bl dol) /7'
‘ ' ) S0 +
. -
‘ ' / i 10

/ ! 60

~, 1/"‘ 414, Coudition of masufacturers’ investories: percent cousih‘d high

Scaie i1

S o~ s ' 50 -
- — 30
..-‘.‘ '.~" K
.-. a“we ] ®eiee 0.4, ) -~
: ; > — e 204,
‘.'. o ‘e, 2
¥ ; " * .. ,o"‘ ." ., K * “ g
:k - o_ .- -. -...' K . e ‘. .., . - o - 10_‘
: : 0-
}1 ff 416, Adeguacy of mamtacturers’ capacity: percent considered 2-
! : inadequate less percent comsidered excessive, . i
: s Q (percent--inverted scale) : %
. - 30
., i :‘ ‘. ‘ ™3
< c... i1 - .'.’ ; %
i ! gt Pt i B V]
. i AL ST - 404“
i § o, it LS .
: " -._.... ’:o P ;
"-‘.«" i J
50
AORR

1957 58 50 60 61 62 63 64 65 66 67 68 60 70 71 72 73 74 1975

Current dat for theae series are shown on page B4,

Digitized for FRASER

Al
http://fraser.stloudHed.org/ ’ JUNE 1973 I"Jl'
Federal Reserve Bank of St. Louis



SE(MLGIE ANTICIPATIONS AND INTENTIONS
Chart Cl | AGGREGATE SERIES —Con.
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AUl ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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SECUEE OTHER KEY INDICATORS

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

[[ Chart DZT BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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ection M OTHER KEY INDICATORS

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

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Sl OTHER KEY INDICATORS
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| Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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SNV OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS
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SV OTHER KEY INDICATORS

fcm;tﬁ] WAGES AND PRODUCTIVITY
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Sl OTHER KEY INDICATORS

Chart D5 | WAGES AND PRODUCTIVITY—Con.
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IEXEEN 0THER KEY INDICATORS

Chart D6 | CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
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ANALYTICAL MEASURES
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ction 3 ANALYTICAL MEASURES
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ANALYTICAL MEASURES
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ANALYTICAL MEASURES

Chart E3
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NN ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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Section

INTERNATIONAL COMPARISONS

| Chart F1 | CONSUMER PRICES
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INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION
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KN INTERNATIONAL COMPARISONS

Chart F3 | STOCK PRICES
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Current data for these serios are shown on page 104,
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N nationaL INcomE AND PRoDUCT

GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant {1958) dollars 210. implicit price deflator
and
Quarter a. Total b. Difference | c. Percent a. Total b. Difference | c. Percent a. 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)
1970
First quarter ....... 958.0 +9.1 +3.9 720.4 =47 =2.5 133.0 +2.1 +6.5
Second quarter ..... 971.7 +13.7 +5.9 723.2 +2.8 +1.5 134.4 +1.4 +4.3
Third quarter ... ..... 986.3 +14.6 +6.1 726.8 +3.6 +2.0 135.7 +1.3 +4,.0
Fourth quarter ...... 989.7 +3.4 +1.4 718.0 -8.8 ~4.8 137.8 +2.1 +6.5
1971
Firstquarter ....... 1,023.4 +33.7 +14.3 731.9 +13.9 +8.0 139.8 +2.0 +5.9
Second quarter ..... 1,043.0 +19.6 +7.9 737.9 +6.0 +3.4 1.3 +1.5 +4. 4
Third quarter....... 1,056.9 +13.9 +5.4 74R2.5 +4.6 +2.5 142.4 +1.1 +2.9
Fourth quarter ..... 1,078.1 +21.2 +8.3 754,.5 +12.0 +6.7 142.9 +0.5 +1.5
1972
Firstquarter ....... 1,109.1 +31.0 +12,0 766.5 +12.0 +6.5 144.7 +1.8 +5.,1
Second quarter ..... 1,139.4 +30.3 +11.4 783.9 +17.4 +9.4, 145.3 +0.7 +1.8
Third quarter ....... 1,164.0 +2.6 +8.9 796.1 +12.2 +6.3 146.2 +0.9 +2.é
Fourth quarter ..... 1,194.9 +30.9 +11.0 811.6 +15.5 +8.0 147.2 +1.0 +2.
1973
First quarter ....... 1,237.9 +43.0 +15.2 827.3 +15.7 4+8.0 149.6 +2.4 +6.6
Second quarter .. ...
Third quarter ... ....
Fourth quarter .....
GROSS NATIONAL
Al PRODUCT—Con. NATIONAL AND PERSONAL INCOME
215, Per capita 217. Per capita 220. National 222. Personal . )
Year GNP, current GNP, constant income in cur- income in cur- Disposable personal income
and dollars (1958) 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) doltars) bil. dol.) bil. dol.) bil. dol.} bit. dol.) dollars) {Ann. rate, dol.)
1970
First quarter ....... 4,694 3,530 787.5 785.7 667.9 524,42 3,273 2,569
Second quarter ..... 4,749 3,535 796.7 806.1 . 687.2 53442 3,359 2,611
Third quarter. ...... 4,807 3,542 806.3 813.4 699.1 538.9 3,407 2,626
Fourth quarter ..... 4,809 3,489 804.1 819.8 704.0 535.4 3,421 2,602
197
First quarter ....... 4,960 3,548 834.5 838.0 725.7 546.6 3,517 2,650
Second quarter ..... 5,043 3,568 851.4 858,1 V42,9 554.6 3,592 2,682
Third quarter . ...... 5,098 3,582 860.8 867.9 750.4 556.5 3,620 2,68,
Fourth quarter ..... 5,187 3,630 876.2 881.5 758.5 560.9 3,649 2,698
1972
First quarter ....... 5,326 3,681 903.1 907.0 770.5 565.7 3,700 2,716
Second quarter ..... 5,461 3,757 922.1 922.1 782.6 5714 3,751 2,739
Third quarter....... 5,568 3,808 943.0 939.9 798.8 579.6 3,821 2,773
Fourth quarter ..... 5,703 3,874 974.2 974.6 828.2 597.3 3,953 2,851
1973
First quarter ....... 5,899 3,942 rl,008.3 993.9 850.4 604..9 4,052 2,882
Second quarter .....
Thirdquarter .. .....
Fourth quarter .....

NOTE: Series are seasonatly 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 9, 10, and 65.
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NATIONAL INCOME AND PRODUCT

X PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231. Total in 232. Durable 233. Durable 234. Automobiles | 236. Nondurable 237. Services in
Yaar 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 dollars
querter dollars
(Ann, rate, {Ann. rate, {Ann, rate, (Ann. rate, (Ann. rate, {Ann. rate, {Ann, rate,
bil, dol.) bil. dot.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.)
1470
Firstquartar ....... 604.1 474.1 90.2 61.3 28.9 257.8 256.1
Second quarter ..... 613.4 476.9 91.6 61.6 30.0 262.4 259.4
Third quarter . ...... 623.0 480.2 92.6 62.9 29.7 266.3 264, ;L
Fourth quarter ..... 626.5 476.5 87.5 64.1 23.4 271.3 267.
1971
Firstquartar ....... 648.0 488.2 99.8 65.5 34.3 273.4 274.8
Second quarter ..... 660.4 493.0 101.9 67.6 34.3 277.2 281.;3
Third quarter....... 670.7 497.4 106.1 69.0 37.1 278.5 286.1
Fourth querter ... 680.5 503.2 106.1 70.2 35.9 283.4 290.9
1972
First quartar ....... 696.1 511.0 111.0 M1 36.9 288.3 ;296. 7
Second quarter ..... 713.4 520.9 113.9 75.7 38.2 297.2 7302./.
Third quarier..... v 728.6 528.7 118.6 77.0 41,6 302.0 308.(3
Fourth querter ... 745.7 537.8 120.8 80.2 40.6 310.4 324.5
1973
First quartar ....... 773.6 550.3 130.4 85.6 44.8 322.6 320.6
Second queirter .. ...
Third quarter.......
Fourth querter .....
GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
240. Total 241, Nonresidential 242. Nonresidential 243. Producers’ 244. Residential 245. Change in
Yef;' fixed investment structures durable equipment structures business inventories
ane
quarter
(Ann, rats, {Ann. rate, {Ann, rate, {Ann, rate, {Ann, rate, {Ann. rate,
bil. dol.) bil. dol.) bil. dol.} bil. dol.) bil. dol.) bil. dol.}
1970
First quarter ....... 132.9 100.2 35.5 64.8 31.2 +1.5
Segond quarter ..... 137.7 101.7 36.1 65.6 29.7 +6.3
Third quartar. ...... 139.9 103.4 36.2 67.2 30.3 +6.2
Fourth quarter ..... 137.8 98.5 36.3 62.1 33.6 +5.7
191
First quarter ....... 143.9 101.9 37.6 64.3 37.0 +4.9
Second quarter ... 153.0 105.0 38.3 66.7 4.4 +6.6
Third quartur . . ... . 152.2 106.3 38.7 67.6 bd.5 +1.3
Fourth quarter ..., 158.8 109.8 38.8 71.0 47.3 +1.7
1972
Firstquarte: ....... 168.1 116.1 1.3 74.8 51.6 +0.4
Seqond quarter ..... 177.0 119.2 42.0 77.2 52.8 +5.0
Third quarter ... ..... 183.2 120.7 41.8 79.0 S5hed +8.0
Fourth quarter .. ... 193.4 126.1 43.7 82.3 57.0 +10.3
1973
Firstquarter ....... 199.7 133.5 46.7 86.8 59.4, +6.8
Second quarter .....
Thirdquarter.......
Fourth quarter .....

NOTE: Series are seaso.nally.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; ", anticipated; and

“NA", not available.

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

GOVERNMENT PURCHASES OF GOODS AND SERVICES
X3 FOREIGN TRADE IN CURRENT DOLLARS Ab IN CURRENT DOLLARS
250. Net exports 252. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
Year of goods and of goods and of goods and defense tocal
and services services services
quarter
{Ann. rate, (Ann. rate, {Ann. rate, {Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate,
bil. dol.) bil. dol.) bit. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dot.)
1970
Firstquarter ....... +3.6 61.5 57.9 217.3 99.7 78.9 117.6
Second quarter ..... +3.9 63.0 59.2 216.7 96.2 .7 120.5
Third quarter ........ +4.0 63.7 59.8 219.5 95.2 73.8 124.3
Fourth quarter ..... +2.8 63.2 60.4 222.6 95.0 72. 127.6
197
First quarter ....... +4.5 66.3 61.8 227.0 96.2 72.5 130.8
Second quarter ..... +0.1 66.7 66.6 229.5 96.3 7.2 133.3
Third quarter....... +0.4 68.5 68.2 233.6 97.9 70.1 135.7
Fourth quarter ..... -2.1 63.0 65.1 240.9 100.7 71.9 140.2
1972
Firstquarter ,...... -4.6 70.7 75.3 249.4 105.7 76.7 143.7
Second quarter ..... -5.2 70.0 75.2 254.1 108.1 78.6 146.0
Third quarter . ...... -3.4 Th oy 77.8 255.6 105.4 75.1 150.2
Fourth quarter ..... -3.5 79.6 83.1 259.3 104.0 73.2 155.2
1973
First quarter ....... -2.2 87.6 39.8 266.8 106.6 75.0 160.1
Second quarter .....
Third quarter .........
Fourth quarter .....
NATIONAL INCOME COMPONENTS
A7  FINAL SALES AND INVENTORIES IN CURRENT DOLLARS A8 IN CURRENT DOLLARS
280. Compensation | 282. Proprietors’ 284, Rental income
Ye?jr Durable gocds Nondurable goods of employees income P of persons
an
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. dol.) bil. dol.) bil. dot.) bil. dot.}
1970 .
First quarter ....... 184.4 +1.0 277.8 +0.5 59%.3 67.7 23.0
Second quarter ..... 185.2 +1.6 282.1 +4.7 600.7 67.1 23.2
Third quarter....... 187.4 +6.0 285.2 +0.2 609.0 66.6 23.4
Fourth quarter ..... 174.8 -0.9 290.7 +6. 611.2 65.8 23.8
1971
Firstquarter ....... 189.6 +3.7 292.6 +1.2 628.6 68,1 23.9
Second quarter ..... 191.0 +3.6 294.8 +3.1 639.6 69.3 4.4
Third quarter....... 197.7 -1.0 298.5 +2.3 648.0. 70.7 24.8
Fourth quarter ..... 200.1 -1.9 303.0 +3.5 660.4 7.8 25,
1972
Firstquarter ....... 208.8 +0. 308.4 0.0 682.7 73.3 25.2
Second quarter ..... 214.6 +3.0 317.5 +2.1 697.8 73.2 2.2
Third quarter . ...... 220.7 +5.4 321.7 +2.6 710.2 75.3 26,2
Fourth quarter ..... 225.1 +11.9 329.7 -1.6 730.3 79.0 26.9
1973
First quarter ....... 240.3 +6.3 344.3 +0.5 757.0 81.2 26.5
Second quarter .....
Third quarter. . .....
Fourth quarter .....

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

NATIONAL INCOME COMPONENTS A
8 N CURRENT DOLLARS—Con. ‘A SAVING IN CURRENT DOLLARS
286. Corporate 288. Net interest 290. Gross saving 292. Personal 294. Undistributed | 296. Capital con- 298. Govornment
Yoar 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. dot.) ~ bil.dol) bil. dol.) bil. dol.) bil. dol.) bil. del.)
1870
Firstquartsr ....... 69.3 33.2 141.3 46.3 10.2 85.1 ~0.2
Second quarter ..... 7.5 34.2 144.3 55.9 12.1 85.8 ~9.6
Third quaraer....... 72.0 35.3 144.5 58.0 11.7 86.6 -11.8
Fourth querter ..... 66.9 36.5 138.2 59.2 9.9 87.9 -18.8
19N
First quartsr ....... 76.6 37.3 148.5 59.3 13.0 90.2 -14.0
Second quarter ..... 80.1 38.1 154.8 64.1 16.0 92.4 -18.0
Third quarier....... 78.3 39.1 154.6 61.0 15.2 95.0 -16.9
Fourth quarter ..... .4 39.7 157.8 59.3 18.8 97.4 -18.7
1972
Firstquartor ....... g81.8 40.1 163.9 55.7 17.0 99,7 =7.7
Second quarter ..... 86.1 40.9 168.0 50.1 19.8 105.3 «6.9
Third quarier....... 89.6 41.7 173.6 50.8 21.2 104.1 ~Redy
Fourth querter ..... 95.6 42.5 188.1 62.8 24.6 105.6 =48
1973
First quartar ....... r100.2 434 rl92.9 56.5 r22.3 107.2 r+6.8
Second quarter .....
Third quarter.......
Fourth quarter .....
REAL GROSS NATIONAL PRODUCT
273. Final sales, 246. Change in 247, Fixed in- 248. Fixed invest- 249, Gross auto 261. Government
Yeur constant business inventories, vestment, non- ment, residential product, constant purchases of goods
and (1958) dollars constant residential, constant structures, constant (1958} dollars and services, total,
quarter (1958) dollars (1958) dollars (1958) dollars constant (1958)
dollars
{Ann, rate, {Ann. rate, {Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate,
bil. dol.) bit. dot.} bil. dol.} bil. dol.) bil. dot.) bil. dol.)
1870
First quarter ....... 719.5 +0.9 78.8 22.2 29.2 142.4
Second quarter ..... 717.5 +5.6 78.9 21.1 32.8 138.6
Third querter....... 721.9 +4.9 79.3 22.0 31.6 137.5
Fourth quarter ..... 713.2 +4.8 73.6 23.9 20.0 137.3
19N
First quarter ....... 728,1 +3.8 75.3 25.9 37.1 136.1
Second quarter ..... 732.6 +5.3 76.4 28.3 34.8 135.7
Third quartsr .. ... o 741.7 +0.7 76.4 30.1 37.8 137.6
Fourth quarter ..., 753.8 10.7 79.2 32.1 35.8 141.1
1972
First quarter ....... 766.3 +0.3 82.2 34.2 35.6 142.2
Second quarter ..... 780.0 3.9 83.6 3heb 37.0 143.9
Thirdquartar . .. .... 789.8 +6.2 84.2 35.1 40.6 142.6
Fourth quarter ..... 803.6 +8.0 87.6 36.4 10.9 142.7
1973
Firstquarter ....... 822.4 +4.9 91.7 37.4 46.0 142.9
Second quaiter .....
Third quarter . ......
Fourth quarter .....

NOTE: Serivs 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 16, 17, and 18.
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NATIONAL INCOME AND PRODUCT

SHARES OF GNP AND NATIONAL INCOME
Year Percent of Gross National Product
and -
quarter 230A. Personal 241A. Fixed 244A. Fixed 245A. Change 250A. Net ex- 262A. Federal 2B6A. State and local
consumption - investment, investment, resi- in business ports of goods Gowt. purchases of Govt. purchases of
expenditures nonresidential dential structures inventories and services goods and services goods and services
{Percent) (Percent) ~ {Percent) {Percent) (Percent) {Percent) {Percent)
1970
Firstquarter ....... 63.1 10.5 3.3 +0.2 +0.4 10.4 12.3
Second quarter ..... 63.1 10.5 3.1 +0.6 +0.4 9.9 12.4
Third quarter .. ..... 63.2 10.5 3.1 +0.6 +0.4 9.7 12.6
Fourth quarter ..... 63.3 10.0 3.4 +0.6 +0.3 9.6 12.9
1971
First quarter ....... 63.3 10.0 3.6 +0.5 +0.4 9.4 12.8
Second quarter ..... 63.3 10.1 4.0 +0.6 0.0 9.2 12.8
Third quarter....... 63.5 10.1 4e2 +0.1 0.0 9.3 12.8
Fourth quarter ..... 63.1 10.2 bid +0.2 -0.2 9.3 13.0
1972
Firstquarter ....... 62.8 10.5 4.7 +0.0 -0.4 9.5 13.0
Second quarter .. ... 62.6 10.5 4.6 +0.4 -0.5 9.5 12.8
Third quarter . ...... 62.6 10.4 4.7 +0.7 -0.3 9.1 12.9
Fourth quarter ..... 62.4 10.6 4.8 +0.9 -0.3 8.7 13.0
1973
Firstquarter ....... 62.5 10.8 4.8 0.6 -0.2 8.6 12.9
Second quarter .....
Third quarter.......
Fourth quarter .....
SHARES OF GNP AND NATIONAL INCOME—Con.
Year Percent of National lncome
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)
1970
First quarter ....... 75.5 8.6 2.9 8.8 42
Second quarter ..... 7544 8.4 2.9 9.0 L3
Third quarter....... 75.5 8.3 2.9 8.9 A
Fourth quarter ..... 76.0 8.2 3.0 8.3 45
1971
Firstquarter ....... 75.3 8.2 2.9 9.2 45
Second quarter ..... 75.1 8.1 2.9 9.4 4.5
Third quarter....... 75.3 8.2 2.9 9.1 45
Fourth quarter ,.... 7544 8.2 2.9 9.1 4e5
1972
First quarter ....... 75.6 8,1 2.8 9.1 4ody
Second quarter ..... 75.7 7.9 2.6 9.3 bk
Thirdquarter....... 75.3 8.0 2.8 9.5 bod
Fourth quarter ..... 75.0 8.1 2.8 9.8 Led
1973
Firstquarter _...... r75.1 8.1 2.6 9.9 4.3
Second quarter . ....
Third quarter . ......
Fourth quarter .....

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

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

MAJCR ECONOMIC . EMPLOYMENT AND UNEMPLOYMENT
PROCESS ........ 8 ou
ROUGHLY COINCIDENT
TIMING CLASS ... LEADING INDICATORS INDICATORS
M'jrr:)tgagco.n.o.n.\i.c .... Marginal Employment Adjustments Job Vacancies
*1. Average 21, Average 2. Accession *5. Average 3. Layoff rate, 50. Number of 46. Index of
workweek of weekly overtime rate, manufac- weekly initial manufacturing job vacancies, helpwanteq
Year production workers, | hours, production turing claims for unem- manufacturing advertising in
and manufacturing workers, manu- ployment insurance, newspapers
month facturing State programs*
{Per 100 {Per 100
{Hours) {Hours) employees) (Thous.) employees) {Thous.) {1967=100)
3 3 2 ' 2 3
1971 ) ) ) &) )
January ........... 39.9 2.8 3.7 293 1.7 rg8 78
Febreary .......... r39.8 2.9 3.7 286 1.6 r86 78
March ............ 39.8 2.8 3.9 296 rl.5 84 el
April weiviiiiine r39.7 2.9 3.9 284, 1.6 r87 9
May ....cooeennnn, 40.0 2.9 3.9 290 1.5 87 80
Jung Lol r39.9 2.9 3.7 293 1.5 91 84
July ool 40.0 3.0 r3.8 276 1.5 87 85
August........ vees 39.8 2.9 4.0 329 1.9 r87 85
September . ........ 39.6 2.8 4.0 303 1.6 r87 82
October........... 39.9 3.0 r3.7 291 1.5 92 83
November ......... r40.0 3.0 4ol 283 1.4 92 84
December ......... r40.3 3.1 4.0 272 1.4 94 85
1972
danuary ........... 40.1 2.9 Led 266 1.3 98 89
February .......... r40.5 3.2 bod 262 1.2 rl05 89
Mar¢y .........0u 40.4 3.3 bedy 261 1.2 131 )3
April .......o.ll.. r40.7 3.5 hed 260 1.1 rllé 95
[ R 40.5 3.4 r4.6 261 1.0 rll? 96
June ............. ri0.6 3.4 4.0 291 1.4 rl26 97
July voviiiiiia 40.6 3.4 rh. b 260 1.2 rl29 103
August ,.....ueunn 40.6 3.5 rh.5 248 1.0 rl3l 107
Septamber ......... 40.8 3.6 Thed 242 1.0 rl38 103
Octcber ........... 40.7 3.6 - 4.6 246 0.9 rl4é 109
November ......... r40.8 3.7 4.5 241 0.9 rl56 109
December ......... 40.7 3.8 r4.3 247 1.0 rlél 117
1973
January ........... 40.3 3.7 4.9 228 0.9 170 122
February .......... rl.0 3.9 4.8 H 222 0.9 rl75 119
March ............ 40.9 3.9 4.9 230 0.9 ) 178 121
Apfil .eeiiannl, [@r41.0 W 4.1 ) p4.9 238 Aro.8 pl75 122
rjanyc .............. p40.8 p3.9 (NA) P32 (Na) (¥A) [@122
duly cieiieiiian,
August........... .
September .........
October ...........
Novamber .........
Decomber .........

NOTE: Series are soasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by (. Current high values are indicated by [HD; 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 identitication
only end 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 1866 NBER “short
list” of-indicators (chart B8). The “r* indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA”, not available.

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

;Data exclude Puerto Rico which is included in figwies published by source agency.

See "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ........

EMPLOYMENT AND UNEMPLOYMENT—Con.

TIMING CLASS ...

ROUGHLY COINCIBENT INDICATORS-Con.

LAGGING
INDICATORS

Minor Economic

Comprehensive Employment

Comprehensive Unemployment

Long-Durstion

Process .......... Unemployment
48, Man-hours *41, Number of 42, Persons *43. Unemploy- 45, Average 40, Unemploy- *44, Unemploy-
in nonagricultural employees on engaged in ment rate, total® weekly insured ment rate, ment rate, persons

Year establishments nonagricultural nonagricultural unemployment married males? unemployed 15l
payrolls, activities, labor rate, State weeks and over
m?,ﬁh establishment force survey! programs?
survey
{Ann, rate, bil.
man-hours) (Thous.} (Thous.) {Percent) {Percent) {Percent) {Percent)
1971 Revised® Revised®
January ........... 137.28 70,329 75,268 6.0 3.7 3.3 1.3
February .......... 136.47 70,276 75,147 5.9 3.7 3.2 1.3
March ............ 137.20 70,321 75,047 6.0 3.8 3.2 1.3
April ...oiiiilen 137.34 70,457 75,203 5.9 3.9 3.1 1.3
May ..o 137.71 70, 601 75, 504 6.0 4.3 3.2 1.%
June ...l 137.88 70, 570 75,360 5.8 43 3.1 1.4
July ..o, 137.12 70,533 75,724, 5.9 4.0 3.1 1.5
August 137.50 70, 529 75,868 6.1 4ol 3.2 1.5
September 137.67 70,897 76,108 5.9 N 3.2 1.5
October ........... 138.22 70,861 76,325 5.9 Led 3.0 1.5
b R e T B 4 3 I
......... 39, 2264, 76,631 . . . .
1972
January ........... 139.76 71,545 77,182 5.9 3.4 3.0 1.4
February .......... 140.40 71,747 77,225 5.8 3.4 2.9 1.5
March ............ 140.87 72,033 77,756 5.9 3.5 2.8 1.4
1/1.70 72,224, 77,896 5.8 3.5 2.9 1.3
142.05 72,534 78,120 5.8 3.6 2.8 1.3
142.66 72,705 78,421 5.5 3.6 2.9 1.3
duly el 142.26 72,694 78,339 5.6 3.6 2.7 1.3
August............ 142.67 73,016 78,451 5.6 3.3 2.6 1.3
September . ........ 143.73 73,268 78,677 5.5 3.4 2.8 1.3
October........... 144,27 73,584 78,739 5.5 3.3 2.8 1.3
November 14460 73,835 78,969 5.2 3.2 2.5 1.2
December 144,.52 74,002 79,130 5.1 3.0 2.4 1.1
1973 -
January ........... 145.15 Thy252 79,054 5.0 2.6 2.4 1.1
February .......... 146.28 7,715 79,703 5.1 2.7 2.4 1.0
March ............ 146.38 T4y 80,409 5.0 2.8 2.5 1.0
Aprit ..ol 147.02 75,074 80,606 5,0 Bz2.6 2.4 0.9
May oo | DPLATAA9 Br75,222 B0, 749 5.0 p2.7 ®2.3 0.9
duly ..ot
August
September .

October ...........

November. .........

December .........

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

series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by

. Series numbers are for identification

only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Serigs preceded by an asterisk (*) are included in the 1966 NBER ’short
list” of indicators {chart B8). The “r" indicates revised; “p”, preliminary; “'e”, estimated; “a”, anticipated; and “‘NA"’, not available.
Graphs of these series are shown on pages 21, 22, 41, and 42.

computing this series.
cluded in figures published by source agency.

u.:l' JUNE 1973

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

1Beg:l.nn:l.ng with January 1972, the 1970 Census is used as the benchmark for

Prior to Jamuary 1972, tlge 1960 Census is used as the benchmark.
See "New Features and Changes for This Issue," page iii.

?Data exclude Puerto Rico which is in-
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC PRODUCTION, INCOME, CONSUMPTION, AND TRADE
PROCESS ........
TIMING CLASS . ... ROUGHLY COINCIDENT INDICATORS
M;rr:)ocreiconomic . Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na- | *205. Gross na- | *47. Index of ] *52. Personal | 53. Wagesand ]| *56. Manufac- | 67. Final sales Sales of retail stores
tional product | tional product | industrial pro- | income salaries in min- | turing and trade | (series 200
Year in current dol- | in 1958 dollars | duction ing, manufactur-| sales minus series *84. Current 59. Deflated
and lars ing and con- 245) dollar sales (1|981 dollar)
month struction sales
{Ann, rate, (Ann. rate, {Ann. rate, {Ann. rate, (Apn. rate, ) _
bil. dol.) bil. dol.) {1967=100) bil, dol.) bil. dol.) {Mil. dol.} bil. dol.) {Mil. dol.) {Mil. dol.}
1971
January ........... vee vee 105.5 833.9 198.9 106,767 oo 32,290 27,?08
Februaty .. . 1,023.4 731.9 106.0 837.3 199.0 108,201 1,018.5 32,850 28,392
March ............ vee vos 106.0 842.9 199.5 109,752 ‘oo 33,274 28,635
April ...l “es ‘e 106.5 847.4 200,7 110,453 ‘e 33,578 28,798
May .......oveent. 1,043.0 737.9 107.4 853.4 202.8 111,458 1,036.4 33,502 28,585
June ............. vee ves 107.4 873.4 202.9 112,647 N 33,827 28,740
duly o cee ces 106.7 862.4 202.0 111,791 ves 33,688 28,573
August............ 1,056.9 742.5 105.6 869.1 202.0 113,910 1,055.6 34,655 29,344
September ......... ves ces 107.1 872.2 203.5 113,450 e 35,219 29,821
October ........... - - 106.8 874.8 204.4, 113,191 . 34,964 29,555
November ......... 1,078.1 754.5 107.4 879.4 205.3 115,757 1,076.4 35,574 30,020
Ogcember ......... .ee ves 108.1 890.4 209.2 115,630 - 34,896 29,349
1972
January ...l ves ves 108.,7 898.9 211,2 118,426 ves 34,886 29,291
February .......... 1,109.1 766.5 110.0 908.5 214.1 118,077 1,108.6 35,345 29, 5?3
March ............ cee cee 111.2 913.6 216.4 120,669 ces 36,450 30,426
P ot 112.8 919.4 218.1 121,685 vee 36,296 30,272
1,139.4 783.9 113.2 924.0 218.8 122,814 1,134.4 37,141 30,874
113.4 922.9 219.9 122,283 36,822 30,558
ly ool 113.9 932.9 218.8 123,37 37,342 30,861
August............ 1,164.0 796.1 115.1 940.0 221.7 126,458 1,156.0 37,969 31,302
September ......... ces oo 116.1 946.8 224.2 127,056 vee 37,746 30,939
October ........... ces coe 117.5 964,.8 227.4 129,610 o 39,106 31,9?’5
November ......... 1,194.9 811.6 118.5 976.2 229.7 131,478 1,184.6 38,713 31,551
December ......... . ves 119.2 982.9 232.1 132,766 ves 39,417 32,099
1973
January ........... ‘e eee r120,0 986.0 233.9 136,761 N 40,707 32,881
February .......... B 1,237.9 ® 827.3 121.1 994.5 236.8 138,788 | @1,231.0 41,242 33,073
March ............ r122.0 1,001.3 238.0 | rlil,372 [Br4l,979 | [H)r33,264
Aptil ....ooiiia... rl22.8 r1,007.4 1240.4 (HP141,652 r40,978 r32,165
May ... FPl23.4 |@pL,012:2 | [r24l.3 (m) PA1,562 P32,39%,
dJure ...l
July ...l
August............
Septemrber.........
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
saries 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 1956 NBER “short
list” of indicators (chart B88). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA”, not available.

Graphs of these series are shown on pages 23, 24, and 41.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ........ Xl FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
M‘j::ltgiconoln-li.c. B Formgt:::rsrfi;:siness New {nvestment Commitments
*12. Index of net } 13. Number of *B. Value of 8. Index of *10. Contracts 11. Newly ap- 24, Value of 9. Construction
business new business manufacturers’ construction and orders for proved capital manufacturers’ contracts, com-
Year formation incorporations new orders, contracts, total plant and equip- | appropriations, new orders, mercial and
and durable goods value! ment 1,000 manufac- | capital goods industrial
month industries turing corpora- industries, buildings®
tions! nondefense i
(Mil. sq. ft. floor
(1967=100) (Number) (Bil. dol.) (1967=100) (Bil. dot.) {Bil. dol.} (Bil. dal.} space}
1971 Revised® Revised® Revised®
January ........... 106.8 22,563 28.71 124 8.33 o 7.00 54,.37
February .. 106.1 21,034 29.17 126 8.62 5.74 7.06 50,04
March 109.2 23,237 29.22 142 8.59 vee 7.06 65.44
109.4 22,970 29.06 161 8.75 .o 7.13 54,82
110.4 24,030 28.86 138 8.69 5.49 7.18 63.40
112.3 24,314 28.85 7 8.86 7.31 62.83
Y (o 112.7 24,726 29.62 151 8.49 .. 7.10 60.67
August ... 113.5 25,165 30.82 153 9.03 5.89 7.32 54,82
September . _....... 112.6 23,450 29.85 151 8.83 e 7.34 70.72
October ........... 114.7 25,152 30.50 137 9.04 .. 7.62 61.75
November ... . 115.8 25,677 31.22 155 9.38 5.93 7.82 68.70
December ......... 116.0 25,921 31.25 160 9.43 .o 8.02 66,69
1972
January ........... 115.3 24,871 32.15 160 9.27 e 7.90 59.65
February .... 115,1 25,055 32.04 155 9.29 6.57 8.15 66.72
March ............ 117.5 26,862 32.45 159 9.77 ves 8.30 66.68
118.7 26,681 33.80 167 10.16 e 8.70 65.53
119.2 26,243 33.99 165 10.38 6.97 8.93 81.95
118.4 26,303 35.40 154 10.44 . 8.98 70.51
118.6 26,815 33.20 155 10.59 s 8.95 67.74
118.2 26,420 35.76 180 10.27 7.11 8.90 75.65
119.4 26,798 37.28 187 11.66 e 9.73 74,69
October........... 121.0 27,417 37.14 171 11.75 veo 9.62 74.61
November .. 120.8 26,387 36.94 177 11.54 8.2/ 9.70 82,67
December ... 120.7 27,614 38.33 163 11.63 P 9.99 78.82
1973
January ........... 119,7 27,173 39.20 181 11.87 cee 10.28 85.9/
1 February .......... 120.5 28,640 39.7 191 11.87 B®p9.51 10.10 H86. 40
March ............ B122.6 | ®r29,914 41.02 w193 12.06 10.57 84,30
April ............. p120.3 p28,674 41.34 177 11.90 10.62 83.86
May ....... (Na) {n) P p4l.86 173 Wrl2.33 F)pl0.67 76.21
June ..o
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 fow 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.

This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency:
McGraw-Hill Information Systems Company, F. W. Dodge Division (series 8 and 9), or The Conference Board (series 11).
28ee "New Features and Changes for This Issue," page iii.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC INVENTORIES AND INVENTORY
PROCESS .. ...... X FIXED CAPITAL INVESTMENT—Con. m INVESTMENT
TIMING CLASS ... | LEADING INDICATORS-Con, | POUBHLY COINCIDENT LAGGING INDICATORS LEADING INDICATORS
Minor Economic New [nvestment Backlog of Investment . .
PIOCESS .. ..o vonn. Commitments—Con. Commitments Investment Expenditures Inventory Investment and Purchasing
28. New private| *29. Index of | 96. Manufactur- | 97. Backlog of | *61. Business | 69. Machinery | 245, Change *31. Change in | 37. Purchased
housing units | new private ers’ unfilled capital appro- | expenditures on| and equipment | in business book vatue of | materials, com-
Year started, total housing units | orders, durable | priations, manu-| new plant and | sales and busi- | inventories mfg. and trade | panies report-
and authorized by | goods indus- facturing equipment, ness construg- inventories, ing higher
month local building | tries total tion expendi- totol 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)
2 r3

1971 Revised Revised
January ........... 1,793 146.2 72.€7 103.62 19.6 46
Fedruary .......... 1,750 137.8 72,64 eee : 79.32 104,20 +4.49 +8.8 49
Mareh ............ 1,910 150.9 72,16 20,38 ves 105.55 vos +11.0 51
Aprit .. . el 2,018 150.8 71.76 vee s 103.72 oo +7.8 5'7
May . ... 2,057 172.7 70.66 .ee 81.61 105.47 +6.6 +9.5 55
June ......... 2,005 167.7 69.07 19.64 106,32 +3.9 58
July ool 2,100 182.2 68.82 P ces 104.19 cos +5.5 59
August...... creeen 2,182 179.3 69.22 ees 80.75 104.48 +1.3 +8.2 51
September . ..... o 2,037 17442 69.22 19.46 cee 108,12 s +12.4 4L
October ........... 2,058 177.7 69.54 vee .o 108,29 . +5.0 39
November ......... 2,219 183.3 69.9, vee 83.18 109,81 +1.7 +1.3 42
Dezember ......... 2,3% 192.0 70.15 19.06 vee 114.18 oo +11.9 49

1972
January ......ou.n. 2,439 193.2 70.75 vee P 115,70 oo +5.5 49
February .......... ®2,540 180.2 71.03 ves 86.79 114,42 +0.4 +6.3 52
March ............ 2,313 175.9 71.30 19.66 eee 116,72 vee +5.2 51
April ... 2,204 1745 72.10 119,35 +6.6 L]
Mey.....oovnnnn. 2,318 171.3 72.85 87.12 121,35 +5.0 +13.6 52
June ...l 2,315 185.9 75.33 20,57 ces 121,44 ves +5.8 47
July ..ol 2,244, 184.8 75.73 120,74 +5.3 A
August.......... .. 2,424, 196.1 76,82 ces 87.67 123.48 +8.0 +18.3 56
September . ........ 2,426 198.5 78,86 21.51 vee 122,42 ves +16.2 59
October......... .. 2,446 194.2 79. 68 ves aes 125.66 cos +14.6 e
November ......... 2,395 187.5 80, 28 ves 91.94 128.20 | [ +10.3 +16.1 é5
Desember ....... .. 2,369 [ 208.3 81.99 23.30 ces 128.08 . +13.9 64

1973
Jaruary .......... 2,497 1944 83.43 ‘oo een 135,46 evs | | +R6.1 62
February ....... vee 2,456 192.0 85,07 aes B 96.19 134,42 +6.8 +22.2 63
March ............ 12,260 181.5 88.03 | [@p26.18 e 134.43 r+18.3 59
Aprit Lo r2,104 r160.7 90,72 ees | PLAL.19 pt8.7 56
Moy oo, 2,430 pl63.6 | [@p93.47 ra98.57 () () 56
July oo, .se
August............ 01.8
September ......... a101.80
October ...........
Nowember .........
December .........

M)TE: Series are seasonally adjusted except those series that appeer 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 [FD. Series numbers are for identification
qnlv ang! 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 26, 27, 28, 39, 40, and 42.

5 "Jl‘gis is a copyrighted series used by permission; it may not be reproduced without written permission from The Conforence
oard.
2HSee "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M‘gjggEEngNowc m INVENTORIES AND INVENTORY INVESTMENT—Con. BB PRICES, COSTS, AND PROFITS
TIMING CLASS .... LEADING INDICATORS—-Con. LAGGING INDICATORS LEADING INDICATORS
Mg:loo;iconomic Inventory Investment and Purchasing—Con. inventories S;gﬁ:g%?ﬁg Stock Prices Profits and Profit Margins
20, Change in } 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 mtls. | ing commit- | porting slower | able goods ries, book goods, book | prices @ stocks @ *16. Current | 18. Constant
month and supplies | ments 60 days| deliveries@ | industries value value dollars (1958) dollars
or longer @
(Ann. rate, (Percent (Percant (Ann, rate, {Ann. rate,
bil. dol.} reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil. dol.) (1967=100) | (194143=10) | bil. dol.) bil. dol.)
Revised" Revised" Revised®
~0.1 52 38 +0.07 175.74 34.26 105.9 93.49
+0.6 59 L -0.02 176.47 34.37 107.2 97.11 43.2 32.3
-1.2 56 46 ~0.48 177.39 34.57 107.8 99.60
+5,2 57 52 -0.39 178.04 34.41 110.2 103.04 o oo
+3.2 55 53 -1.11 178.83 34.45 108.6 101.64 45.8 33.8
+2.0 58 50 ~1.58 179.16 34.42 106.1 99.72 ‘e v
+2,2 57 48 ~0.25 179.61 34.18 104.7 99.00 e cen
-l.4 55 49 +0.40 180.30 34.27 106.1 97.24 46.6 341
=3.3 52 48 +0.00 181.33 34.56 107.5 99.40
+0.2 51 50 +0.31 181.75 34.90 107.4 97.29 coe ces
-0.2 50 48 +0.40 181.85 34.87 106.9 92.78 48.0 35.1
+1.3 45 51 +0.21 | 182.84 34.81 106.8 99.17
January ..... . -1.2 53 52 +0.60 183.30 34.82 110.7 103.30 cen -
February .... . +1,3 55 52 +0.28 183.83 34.88 113.0 105,24 . 49.5 35.7
March ............ -2.9 56 58 +0.26 184.26 35.04 117.2 107.69 P cee
+0.3 51 58 +0.80 184.82 35.15 119.5 108.81
0.7 56 60 +0.75 185.95 35.28 12.3 107.65 51.5 36.9
-1.1 56 60 +2.48 186.44 35.55 123.8 108.01 cee ces
July coooiiianl., +5.0 54 63 +0.40 186.88 35.59 123.7 107.21 ves .ee
August............ +4,.2 57 63 +1.08 188.41 | [)36.07 124.6 111.01 53.9 38.3
September ......... +0.2 56 65 +2.04 189.76 35.98 124.8 109.39 ven ves
October........... +2.2 64 73 +0.82 190.97 35.71 128.1 109.56 eee oo |
November ......... +1.7 63 70 +0.59 192.32 35.70 131.6 115.05 57.2 40.4
December ......... +2.0 62 77 +1.71 193.48 35.80 134.8 117.50 ces ces
1973 .
January ........... 4.1 63 78 +1.44 195.66 35.72 139.3 | (@118.42 cee vee
Februery .......... | [M+6.0 68 8/, +1.64]  197.50 35.80 147.5 ) 114.16.| Bré3.7 | [@yris.5
March +4,.2 67 88 | +2.96| 1r199.03 36.06 155.3 112.42
+402 Vil 90 +2.69 {[Hp199.75 p35.95 158.2 110.27
(Na) D10 92 pr2.75 (na) (m) | Bie2.9 107.22
169.8 2105.45

NOTE: Series are seasonally adjusted except those series that appsar 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; “¢", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 28, 29, 30, 40, and 42,

1See "New Features and Changes for This Issue," page iii.

2 pverage for June 5, 12, and 19. “Average for June 6, 13, and 20.
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EI CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MI:I\RJS'(?E‘!ES(S:ONOM‘C <Xl PRICES, COSTS, AND PROFITS—Con.
ROUGHLY COINCIDENT .
TIMING CLASS .... LEADING INDICATORS—-Con. INDICATORS LAGGING INDICATORS
M;?:;,iw_n??i? ..... Profits and Profit Margins—Con. Cash Flow Comprehegfii(\:/:sWholesale Unit Labor Costs
22, Ratio, | 15. Profit *17. Ratio, 65. Index of | 58. Index of i 68. Labor | *62. Index
profit: tlo {after talx:s) price to unit | Net cash flow, corporate | wholesale | wholesale Ur;,t-,‘l,:t:: resg's\t‘;‘:;tal cost {cur. | of labor
income per dollar of | {abor cost prices, prices, mfd. dol.} per cost per
Ya:; orig. in sales, all index, mfg. | 34. Current | 35. Constant| industrial goods @ 63. Index 63¢. Change | unit of gross { unit of out-
month corporate mfg. corp. dollars (1958) dol. | commod.@ over 1-Q prod. (1958 | put, mfg.
busingss spans dol.}, corp.
{Ann. rate, | {Ann. rate, . {Ann, rate,
{Percent) (Cents) (1967=100) { bil. dol.} bil.dol.)  {(1967=100) |{1967=100) |(1967=100) | percent) {Dollars) | {1967=100)
1971
January ...l cee oes 96.5 112.2 111.8 1.7 vee 116.0
February .......... 8.5 4.0 96.7 75.2 55.5 112.5 112.4 122.0 vee 0.826 116.1
March ............ 96.9 vee 112.8 112.7 N 116.2
April ...l ees cee 97.2 vee Ps 113.3 113.0 ves 3.9 e 116.1
May .............. 8.5 4e2 97.4 79.8 58.0 113.7 113.5 123.2 0,831 116.6
June L..eieeeienn 97.6 113.9 113.8 116.5
July .o, .es aee 97.7 114.5 114.5 vee 2.6 ves 117.0
August............ 8.9 4R 97.7 82.3 59.1 115.1 114.9 123.9 vee 0.834 118.0
Septerber......... vee 98.4 115.0: 124.7 ves 116.6
October ........... P cee 98.2 cee ves 115.0 114.5 vee 1.0 PO 116.7
November ......... 8.7 4l 98.2 85.7 61.8 114.9 114.5 124.2 1o 0.836 116.9
December ......... eee vee 97.8 vee vee 115.3 115.1 .o 137.9
1972
January ........... ces 97.9 . 115.9 115.7 cee 4.6 118.4
February .......... . . 97.6 88.2 62.4 116.5 116.5 125.7 aee 0.842 119.5
March ............ .e . 98.1 vee ves 116.8 116.7 ves ves vee 118.8
April ... ......... see ees 98.3 P voe 117.3 116.9 o -0.6 vee 118.9
May ..........enne 9.1 42 98.5 93.3 65.4 117.6 117.4 125.5 vea 0.842 119.2
June ...l “ee 98.3 ees 117.9 117.8 ves ves 119.8
July ..ooiininnn.. ves 98.8 vee ves 118.1 118.3 0.3 “ee 119.5
August ............ 9.3 L3 99.2 95.7 66.7 118.5 118.5 125.5 vee 0.842 119.6
September ......... ces 9.4 ves 118.7 118.8 119.4,
October........... .es 99.3 118.8 118.8 eee 3.0 ves 119.7
November ... .. 9.5 hedy 99.6 99.9 69.4, 119.1 119.2 126.5 JO 0.845 120.0
December ......... eee 100.7 . 119.4 120.7 vee 119.9
1973
January ........... wee vee 100.7 vee 120.0 121.6 wré.s | ... 121.0
February .......... ®10.3 R 4.7 rl0l. 5 {[H)r107.0 | Hr73-5 121.3 123.6 i@xlza. 5 Ho.856 r121.9
March ............ r104. 4 122.7 125.7 r120.2
April . ...l r103.5 124.4 126.7 Hﬁ'l}r122.l.
L\Aay .............. [)p105.3 B125.8 | B128.7 p122.2
June ....iieien...
December .........

.NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high vatues 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 {HD. Series numbers are for identification
qnly anp dp not reflect saries relationships or order. Completae titles and sources are shown at the back of the book. Series preceded by an asterisk (*) ara included in the 1966 NBER “shart
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 30, 31, 32, 46, and 42.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS ........ MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
M;:E’;gco???if ____ Flows of Money and Credit Credit Difficulties
85. Changein | 102, Change in | 103. Change in | 33. Net change | 112. Change *113. Net 110. Total 14, Current 39. Delinquency
U.S. money money supply | money sup. plus] in mortgage in business change in con- | private liabilities of rate, 30 days
Year supply (M1) plus time de- time dep. at debt held by fin| loans sumer instafl- barrowing business and over, total
and posits at comm, | banks and non- | inst. and life ment debt failures @ instaliment
month banks (M2) bank inst. (M3) | insurance' loans
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,
percent) percent) percent) bil. dol.) bil. dot.) bil. dol.) mil. dol.) (M. dol.) (Percent)
1971
January ........... +2,71 +12.14 +14.22 +23.92 -3.97 | +2,72 ves 168.80 .
February .......... +14.07 | H+20.12 | H)+20.16 +23.38 +5.69 +6.2, | 111,952 150.90 1.81
March ............ +9.63 +18.41 +18.91 +29.89 +1,70 +7.56 ves 224,65 con
+9.55 +12.45 +15.22 +30.90 -8.26 +9.73 vee 153.80 1.72
+13.68 +13.39 +14.85 +34.6/ +6.64 +6.80 | 129,328 249.49 cee
49,89 +10.07 +11.70 +39.96 -0.18 +6.95 165.84 1.81
duly ... +8.26 +8.41 +10.90 +44,.58 -7.20 +8.30 cou 147.03 o
August............ +2.56 +.96 +8.06 i 27 +16.03 +10.81 | 147,856 155.56 1.75
September . ........ +1.53 +4.68 +7.66 +40.45 +20.42 +13.22 vee 115.85 ves
October ........... +4.09 49.32 +11.00 +36.79 -5.54 +10.50 eee 144.70 1.9
November ......... -0,51 +7.70 +9.56 +40.10 -0.95 +14.30 132,676 129.00 ces
December ......... +2.04 +8.93 +10,31 +45.40 -4.58 +10.68 vee 111.32 H1.68
1972
January ........... +1.02 +10.38 +13.19 +37.37 -8.48 +13.21 eee 101.62 see
February .......... B +14.73 +15.07 +16.80 +35.63 +6.52 +10.60 135,404 191.33 1.73
March ............ +11.54 +12.40 +14.16 44,39 +4.70 +15.77 ves 220,66 .
April ...l +7.95 +7.85 +10.65 +45.67 +10.31 411,88 cee 148.47 1.79
May . oovevennnnn. +3.95 +8.29 +10,09 +49.52 +4.72 +15.98 144,040 190.14 vee
June ...l +6.40 +9.20 +11.10 +53.53 ~6.83 +16.63 . 127.90 1.87
+12.73 +12.50 +13.94 +49.79 +1.10 +13.13 ves 204,62 e
+4.36 +9.28 +11.63 +58.32 +7.00 +19.72 | 154,832 253.62 1.92
+7.24 +8.73 +11.22 +49.38 +12.02 +15.43 113.54
+7.20 +10.08 +12.02 +47.57 +18. 56 +17.95 “es 152.97 2.03
November ......... +5,25 +7.90 49,81 +54.429 +16.78 +20.62 | 178,592 208,58 cee
December ......... +13.30 +12.24 +12.39 H 160.43 +13.94 +19.96 cee H86.79 1.92
1973
January ........... —0.47 +6.40 +9.78 +42.89 +23.94 +23.39 oes 205.84 ves
February .......... +6.11 +5.91 +8.98 +44.05 | H) +50.92 +23.96 [H)p181,936 137.16 2.02
-0.47 +£4.75 +6.90 p+53.86 +41.58 +24.53 252,35 .es
+7.48 +8.11 +8.43 (ma) +25.87 +16.85 119.34 (N4)
pHilas | pr9.85 p+8.80 114.56 (ma) 167.95
+17.11 +14.49 +7.49
July cooiiiiiiain.
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 33, 34, and 40.

'Data include conventional mortgages held by the Governmment National Mortgage Association.

2 Average for weeks ended June 6 end 13.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC EDIT—
PROCESS ... ;Y% MONEY AND CREDIT—Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank "
PICESS oo Reserves Interest Rates Outstanding Debt Interest Rates
93. Free 114, Treasury | 116, Corporate | 115. Treasury | 117. Municipal |66.C *72.C ial| *67. Bank 118. Mortgage
reserves @ bilt rate @ bond yields@ | bond yields@ {bond yields@ |installment and industrial | rates on short- | vields, res-
Year debt loans outstand- | term business | dential @
and ing, weekly re- {loans, 35
moath porting large cities @
commercial
banks
{Mil. dol.) {Parcent) {Percent) {Percent) {Parcent) {Mil. dol.) {Mil. dol.) {Percent) {Percent)

1971
January ........... -91 449 7.63 5,92 5.36 99,77 83,235 ee . ()
February .......... -127 3.77 7.54 5.84 5.23 100,294 83,709 6.59 (NA)
March ............ -120 3.32 7.62 5.71 5.17 100,924 83,851 eee 7.32
April oo, -8 3.78 7.76 5.75 5.37 101,735 83,163 ces 7.37
May.............. -18 4.4 [s8.25 5.96 5.90 102,302 83,716 6.01 7.75
Jung ... -322 4,70 8.15 549 5.95 102,881 83,701 aee 7.89
ly oo -658 5.40 8.24 5.91 B6.06 | 103,573 83,101 vee .97
August............ -606 5,08 8.1 5.78 5.82 104,474 84,437 6.51 7.92
September ......... =295 467 7.90 5.56 5.37 105,576 86,139 oo 7.84
Octcber ........... -153 449 7.72 5.46 5.06 106,451 85,677 cee 7.75
Novomber ......... -144 4.19 7.67 5.48 5.20 | 107,643 85,598 6.18 7.62
December ......... +58 4,02 7.54 5.62 5.21 108,533 85,216 ces 7.59

1972
January ........... +153 3.40 7.36 5.62 5.12 109,634 84,509 eee 7.49
February .......... +91 3.18 7.57 5.67 5.28 110,517 85,052 5.52 7.46
March ............ +134 3.72 7.53 5.66 5,31 111,831 85,444 ces 7.45
April oo, +27 3.72 7.77 5474 5.43 112,821 86,303 cee 7.50
May . ..ooooienints =15 3.65 7.61 5.6/ 5.30 114,153 86,696 5.59 7.53
June ..........ll, +110 3.87 7.63 5.59 5.34 115,539 86,127 ees 7.54
July oo =55 4.06 7.72 5.59 5,41 116,633 86,218 e 7.54
August............ -183 4,01 7.59 5.59 5.30 118,276 86,801 5.84 7.55
Septamber ......... =352 4.65 7.72 5.70 5.36 119,562 87,803 vee 7.56
October........... -327 472 7.66 5.69 5.18 121,058 89,350 vee 7.57
November ......... =292 417 7.46 5.51 5.02 122,776 90,748 6.33 7.57
Dscember ......... -830 5.06 7.50 5.63 5.05 124,439 91,910 ves 7.56

1973
danuary ........... -823 5,31 7.61 5.96 5.05 126,388 93,905 oes 7.55
Febraary .......... -1,388 5.56 7.67 6.14 5.13 128,385 98,148 6.52 7.56
March ............ -1,563 6.05 7.75 6.20 5.29 130,429 101,613 cee 7.63
April ...l -1,564 6,29 r7.70 6.11 5.15 | 131,833 | _ 103,769 .eo 7.73
May ... Br-1,644 6.35 r7.69 6.25 5.1/ (m) |#D104,982 w7.35 7.79
JUNe aaiiiiiaa 11,533 E‘?'7.18 Sq.82 ©6.30 *5.13 5105,606
July oo,
August............
Septamber .........
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 serigs 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 theso series are shown on pages 35, 36, and 42. |

Average for weeks ended June 6, 13, and 20. “Average for weeks ended June 7, 14, and 21. 3 Average for weeks ended June 1. s
8, ard 15. “Average for weeks ended June 7 and 1. ~Average for June 6 and 13.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

:yMl COMPOSITE INDEXES
810. Twelve | 811, Twelve | 820. Five 825. Five 830. Six ) i
leaders, re- leaders, prior | coinciders, coinciders, es- | laggers Leading Indicator Subgroups
Year {verse trend ad- | to trend ad- | estimated timated aggre- { {series 44,
and justed! (series | justment aggregate gate economic | 61, 62, 67, 813. Marginal ] 814, Capital | 815. Inventory| 816. Profit- ] 817, Sensitive
month 1,5,6, 10, 12,] (same com- | economic activity, n,72 employment |investment | investment | ability financial flows
16, 17, 19, 23, | ponents as activity defiated adjustments | commitments | and pur- (series 16, (series 33, 85,
29,31, 113} |jinseries810) { (series 41,43, |(series41,43, {series 1, 2, (series 6, 10, | chasing 17, 19) 112, 113)
47,52, 56) 47, 52D, 56D) 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) | (1967=100) | (1967=100)
1971 .
January ........... 118.7 101.4 120.6 112.9 125.9 93.1 108.9 102.9 95.6 98.6
February .......... 120.1 102.2 121.3 113.4 124.2 93.7 108.6 102.3 98.1 100.4
March .....c0venen 122.6 103.9 121.9 113.8 124.2 94.1 110.0 102.7 99.0 104.5
April ... 124.3 105.0 122.6 114.3 123.7 94.2 109.7 103.3 100.5 106.1
May...oveeeinnnn 125.5 105.6 123.6 114.8 123.4 94.1 111.5 102.6 101.1 105.4
Jure L..aiieeeen.. 125.5 105.2 125.2 116.5 124.2 94.2 112.1 101.4 100.6 107.4
July cooiiieianeen 127.0 106.1 124.0 113.7 124.5 93.7 113.0 102.0 100.7 109.1
August............ 127.9 106.4 124.1 113.7 125.9 93.2 {- 114.2 102.6 100.5 110.0
September ......... 128.5 106.6 125.2 115.9 125.9 92.6 112.8 101.3 101.7 108.6
October ........... l 129.7 107.1 125.5 115.3 125.8 93.3 114.7 100.7 101.3 104.6
November ......... 131.4 108.2 126.6 116.5 | 125.8 95.1 116.2 100.8 100.6 105.0
December ......... 132.7 108.8 127.6 117.3 125.9 95_.2 116.0 102.3 101.9 104.8
1972
January ...l 134.6 109.9 129.4 118.9 125.8 97.1 116.3 103.1 103.0 106.3
February .......... 135.0 109.9 130.7 119.7 125.7 97.8 115.5 104.0 103.4 108.1
March ............ 138.3" 112.2 132.2 121.1 126.1 98.5 117.0 105.1 104.6 116.5
April ...l 139.6 112.8 133.7 122.4 126.9 99.0 117.8 105,8 105.3 112.3
May .....oovveiaen 1/1.9 114.2 134.8 123.4 -127.6 99.8 118.1 107.8 105.6 112.9
dJune .......el.ee rli2.3. rll4.1 rl35.4 123.7 128.2 r97.7 119.1 r107.7 105.9 ‘114.0
July oo, ] rl{2.9 114.1 r136.2 r124.4 128.7 r99.1 rl18.4 rl05.6 106.5 111.6
August. ... .oel.n r1s6.4 rll6.5 rl38.1 ri26.4 129.7 rl00.9 119.5 109.1 108.0 120.0
September . ........ rl/8.0 r117.4 r139.5 r127.0 rl3l.5 rl01.0. rl2l.5 110.0 108.3 116.6
October........... 149.5 118.1 r142.0 rl29.6 133.5 rl02.1 rl21.9 110.4 108.8 118.9
November ......... rl51.6 r119.3 14403 131.5 135.9 rl0l.5 rl2l.3 rlll.l 110.6 123.6
December ......... 154.1 rl20.9 rl45.6 132.4 r137.7 rl00.8 rl22.8 rll2.5 rll3.0 124.3
1973
January ....o...... | r1s6.5 r122.3 r147.5 r133,8 r10.1 r102.7 122.2 r1l4.4 r114.2 126.1
February .......... - rl59.5 rl24.1 r149.4 rl134.8 rl/3.3 rl02.8 rl22.6 rll6.2 rll5.0 127.9
March ............ @ rl62.2 |Hri12s5.8 risl.1 | [@13s5.4 r145.4 r103.8 |H) rl23.4 rlis.2 | [@rll7.9 | [@rl33.2
April ....... evenn rl59.5 rl23.2 -3’152.0 ‘5135.0 rl49.0 |H p103.8 rl21.5 rll7.2 rllé.2 pl2l.8
3:1av e 2161.9 2124.6 |[H)7152.9 134.6 | [@p151.0 (MA) pl22.2 | @)rlle.6 pl17.3 (Na)
[T],' R :
July oo,
August......oo...n
September .~........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. 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 88). The “r" indicates revised; “’p"”, preliminary; “e”, estimated; “a”, anticipated; and “NA", not available,

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

Reverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.
2Excludes series 12, 16, 31, and 113 for which data are not yet available.
3Excludes series %6 for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
61. Businass expenditures for new plant 410. Manufac- 412. Manufactur- | 414, Condition  § 416. Adequacy 435. Index of
Year and equipment turers’ sales, ers’ inventories, | of manufacturers’ | of mfrs.’ capac- consumer
and total value total book value } inventories: per- | ity: percent sentiment @
(uarter a. Actual b. Second c. First cent considered | considered inade-
expenditures anticipations as anticipations as high less percent | quate fess per-
percent of actual | percent of actual considered low cent considered
(Ann. rate, excessive {First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dot.) (Percent) (Percent) 1966=100)
Revised' Revised
1970
Firstquarter ....... 78.22 102.3 103.6 159.6 98.5 23 38 7.1
Sacond quarter ..... 80,22 100.5 103.4 158.8 99.6 23 36 7?.1;
Third quarter . ...... 81.88 99.0 101.7 160.3 100.7 21 33 7.
Fourth quarter ..... 78.63 103.9 104.6 155.9 101.6 20 33 75.4
1971
Firstquarter ....... .32 101.6 102.6 163.0 101.8 19 26 8.2
Second juarter ..... 81.61 100.9 101.1 167.3 102.0 20 21 81.6
Third querter. ...... 80.7% 102.0 102.6 168.5 102.1 18 20 82.4
Fourth quarter ..... 83.18 101.0 99.1 172.5 102.4 16 19 82,2
1972
Firstquarter ....... 86.79 100.9 100.4 178.1 103.0 12 2 87.5
Second juarter .. ... 87.12 104.1 102.3 183.5 104.3 10 26 89.3
Third quarter....... 87.67 103.1 102.3 189.2 106.2 12 31 94.0
Fourth quarter ..... 91.94 100.5 99.9 199.0 107.7 r9 35 90.8
1973
First quarter ....... 96.19 100.6 100.5 207.3 110.2 9 41 80.8
Second quarter ..... ra98.57 ra208.4 ralll.9
Third quarter . .,.... al01.80 a212.7 all3.6
Fourth quarter .....
AGGREGATE SERIES-Con,
Year 420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
and pared 10 @ year ago, households reporting— @ | changes in family income of households ) o, Actual 2-quarter moving average
quarter a. No change | b. Higher ¢. Lower 8. Increase | b.Increase | c. Decrease | (quarterly) — —
in income income income in income less decrease | in income b. Actual ¢. Anticipated | d. Anticipated
as percent of
{Ann, rate, {Ann, rate, {Ann, rate, | actual
{Percent) {Percent) (Parcant) {Percent) {Percent) (Parcent) mil. cars) mil, cars) mil, cars} (Percent)
1971
First quarter ....... 50.3 35.0 14.1 20.1 13.8 6.3 V4 6.9 7.7 112
Second uarter ..... 49.8 35.1 14.5 19.9 12,9 7.0 8.3 7.8 8.0 103
Thirdquarter....... 48.5 37.6 12.5 18.2 10.9 7.3 8.1 8.2 7.6 93
Fourth quarter ..... 50.8 34.9 13.6 16.7 9.4 7.3 8.8 8.4 7.6 90
1972
First quarter ....... 51.4 35.2 12.7 17.2 10.5 6.7 8.3 8.5 8.4 99
Second quarter ..... 51.0 35.7 12.5 19.9 12.4 7.5 8.9 8.6 8.0 93
Third quarter........ 53.6 34.3 10.9 17.0 10.2 6.8 8.7 8.8 8.6 98
Fourth quarter ..... 46.3 40.8 12.0 15.7 9.0 6.7 8.1 8.4 8.6 102
1973
Firstquarter ....... 45.9 41.6 11.8 15.9 9.7 6.2 9.5 8.8 9.2 105
Second quarter .. ... 46.8 40.8 11.7 16.1 9.4 6.7
Thirdquarter . ...... 19.9 13.5 6.4,
Fourth quarter ..... 20.1 14.0 6.1
1974
Firstquarter ....... 17.1 10.7 6.4
Second quarter ..... 16.6 i :
Thirdquarter....... 10.3 6.3
Fourth quarter .....

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

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

“NA”, not avaitable.

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

w0

t indicates revised; “p", preliminary; “e”, estimated; “a’

”

, anticipated; and

*gee '"New Fegtures end Changes for This Issue," page iii.
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES

v D81. Business expenditures for new D440, New orders, D442, Net profits, manu- D444. Net sales, manu- DA446. Number of employ-
a::l‘ plant and equipment, all industries manufacturing’ @ facturing and trade’ @ facturing and trade’ @ ees, mfg. and trade! @
Quarter a. Actual b. Second | c. First Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
expendi- antici- antici-
tures pations pations
(1-Q span) |} (1-Q span) (1-Qspan) |} (4-Qspan) | (4-Qspan) (4-Qspan) | {4-Qspan} | (4-Qspan) | (4-Qspan) | (4-Qspan) {4-Q span)
1970
Firstquarter ....... 77.8 69.4 38.9 66 76 6l 70 70 74 54, 58
Second quarter ..... 47.2 61.1 55.6 64, 7 56 66 66 73 54 56
Third quarter....... 58.3 25.0 66.7 60 T4 55 70 64 78 51 56
Fourth quarter ..... 19.4 Loy 50.0 55 7, 56 66 62 76 50 54
1971
First quarter ....... 50.0 33.3 4.7 68 76 63 7L 70 78 48 55
Second guarter ..... 6l.1 58.3 58.3 70 78 64, T 72 80 52 58
Third quarter .. ..... IV A 47.2 63.9 70 85 66 80 T4 86 53 58
Fourth quarter ..... 75.0 72.2 50.0 /A 81 70 78 76 84 55 56
1972
Firstquarter ....... Lhod, 77.8 75.0 82 82 74 76 82 83 56 58
Second quarter ..... 50.0 63.9 bhpody 84 86 76 82 82 88 58 60
Third quarter....... 55.6 88.9 47.2 86 88 79 84 85 90 62 61
Fourth quarter .,... 83,3 75.0 50,0 84, a8 80 83 86 88 60 60
1973
First quarter ....... 83.3 77.8 86.1 88 88 78 82 86 88 63 60
Second quarter ,,... 77.8 63.9 90 85 90 63
Third quartes....... 6l.1 88 84 90 62
Fourth quarter .. ...
DIFFUSION INDEXES—Con.
Year D450. Level of inven- Selling prices
tories, manufacturing -
o and trade’ o e ™ D462. Manufacturing' @ | D464, Wholesale trade! @ | D466 Retail trade’ @
Actual Anticipated 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) {4-Q span) {4-Q span)
1970
First quarter ....... 66 62 84 78 80 79 87 s 86 80
Second quarter ..... 61 61 82 78 80 76 85 80 86 80
Third quarter........ 62 64, 82 78 78 78 86 82 85 81
Fousth quarter ..... 58 58 80 Vi 75 75 84 80 86 80
1971
First quarter ....... 62 60 80 78 74 76 85 80 86 80
Second quarter ..... 62 62 80 78 76 76 86 82 84 80
Third quarter....... 62 65 71 78 68 75 73 82 73 80
Fourth quarter ..... 60 65 72 78 70 75 T4 82 T 80
1972
First quarter ....... 64 61 74 68 70 68 80 70 73 67
Second quarter ..... 66 66 76 T 72 7R 81 78 78 74
Third quarter . ,..... 72 66 76 75 72 72 82 80 79 74,
Fourth quarter . .... yat 66 78 72 /A 70 80 k/A 81 T4
1973
First quarter ....... 73 69 86 76 82 73 90 80 90 76
Second quarter ..... 72 82 80 86 85
Third quarter .. ..... 72 85 83 a8 gs
Fourth quarter .....

NOTE: Series are seasonally adjusted except thase 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 sousces are shown at the back of the book. The “¢” indicates revised; “'p"”, preliminary; “e”, estimated; “'a”, anticipated; and
“NA”, not available,

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

"This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet,

Inc.
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3] oTHER KEY INDICATORS

FOREIGN TRADE
500. Merchandise trade 502. Exports, excluding 506. Manufacturers’ new 508. Index of export orders, ] 512, General imports, total
balance (series 502 minus military aid shipments, orders for export, durable nonelectrical machinery
Year series 512) total goods except motor vehicles
and and parts
month
{Mil. dol.) {Mil. dol.) (Mil. dol.) {1957-59=100) (Mil. dol.)

1971
January ........ens +2 3,601 1,518 236 3,599
February .......... +130 3,694 1,472 225 3,564
March . .ovvunennn. +160 3,790 1,469 234 3,629
April o ooiiiiian.n ~143 3,631 1,394 244 3,774
My ..ooovnrnnnn -161 3,746 1,242 237 3,908
T, T -365 3,672 1,503 246 4,037
July ..o -259 3,573 1,298 239 3,832
August. ........... =247 3,666 1,450 256 3,913
September ......... +308 4,487 1,578 244, 4,179
October ........... -800 2,669 1,475 248 3,469
Novemter ......... -260 3,196 1,281 262 3,456
December ......... -288 3,881 1,766 284 4,169

1972
January ......u.... -361 4,074 1,427 290 hyb35
February .......... -649 3,824 1,372 296 4y 473
March ..uvvuunnns. -646 3,869 1,554 317 4515
Aprl . iiiiiann.. -596 3,817 1,337 339 hy4d3
May ..ovviiiinennn -597 3,885 1,340 327 4y482
June ..ivveeennn -497 3,971 2,085 343 4y 468
July ..ol -513 4,052 1,706 368 4,565
August ...l -526 4,200 2,036 416 4,726
Septemier ......... -428 4,177 1,947 378 4,606
October ........... =418 4,318 1,833 405 4,736
Novemter ........ ~664, LylT3 1,702 389 5,136
Decemter ......... 441 4,560 2,250 362 5,002

1973
Janusty ........... =304 4,977 2,304 383 5,28,
February .......... =476 5,065 2,248 408 5,541
March ............ -53 5,380 r2,307 r4l5 5,432
April L eiiiinnn.. +196 5,487 2,111 437 5,291
May ....ooneennn. -158 5,603 (Na) (n8) 5,761
June ...oiieie.n.
July .oviieninn..
August ,.uiuiaian..
September .........
Qctober . ......
Novamber ... ..
Decemter .........

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

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

“NA", no" available,

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

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
250. Balance 515. Balance 517. Balance 519. Balance on 621. Net 6522. Official 530. 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, dol.) (Mil, dol.)
1970 Revised* Revised# Reviged+4 Revised* Reviged* Revised*
Firstquarter ....... 907 555 138 -1,210 -1,291 -2,801 42,970
Second quarter ..... 971 591 189 =601 -856 -1,992 43,375
Third quarter....... 1,047 666 222 =356 -802 -1,886 4dy 4201
Fourth quarter ..... 704 336 -135 ~-868 =906 -3,164 43,291
1971
First quarter ....... 954 589 151 -1,386 -2,672 -5,630 45,484
Second quarter . .... 131 =243 ~728 -2,994 -5,698 ~6,345 51,408
Third quarter . .. 280 =129 -678 -3,294 ~9,448 ~11,882 60,761
Fourth quarter ..... -560 ~968 -1,538 -1,881 ~4,151 -5,900 64,166
1972
Firstquarter ....... ~1,37, ~-1,765 2,343 ~3,775 -3,188 ~3,476 66,92
Second quarter ... 1,26 -1,801 -2,364 -1,855 2,307 ‘851 & st
Third quarter....... =939 -1,312 -1,893 -2,652 ~4y531 ~4yy 524, 75,501
Fourth quarter ..... -870 -1,299 -1;751 -1,556 -3,851 -1,484 78,719
1973
First quarter ....... pl p-399 p-750 p-1,214 p-6,871 p-10,502 85,493
Second quarter .....
Third quarter........
Fourth quarter ,....
- BALANCE OF PAYMENTS AND MAJOR COMPONENTS—-Con.
532. Liquid 534, US. §35. Alloca Goods and Services Movements, Excluding Transfers Under Military Grants
:f:” and certain official tions to the ' P——
nontiquid lia- | reserve US. of ; . . ncome on investment, military
quarter biliti:s ” @ aste @ Spesial Goods and services Merchandise, adjusted® transactions, other serv., total
foreign official Drawing
agencies' @ Rights 252. Exports | 253. Imports | 536. Exports |} 537. imports | 540. Exports | 541. Imports
(Mil. dot.) (Mil. dol.) {Mil. dol.} {Mil. dol.) {Mil. dol.) (Mil. dol.) {Mil. dal.) {Mil. dol.) {Mil. dol.)
1970 Revised* Revised* Revised® Revised* Revised® | Revised*®
Firstquarter ....... 19,404 17,350 217 15,376 14, 469 10,239 9,727 5,137 by142
Second quarter . ..., 20,451 16,328 217 15,768 14,797 10, 564 9,831 5,204 4,966
Third quarter .. ..... 22,262 15,527 217 15,975 14,928 10,704 9,961 5,271 4,967
Fourth quarter .. ... 24,396 14,487 26 15,803 15,099 10,457 10,269 5,346 4,830
1971
Firstquarter ....... 28,960 14,342 180 16,487 15,533 10,872 10,743 5,615 4,790
Second quarter ..... 34,584 13,504 179 16,781 16,650 10,791 11,708 5,990 4,942
Third quarter....... 45,915 12,131 179 17, 282 17,002 11,522 11,907 5,760 5,095
Fourth quarter ..... 51,209 12,167 179 15,739 16,299 9,583 11,108 6,156 5,191
1972
First quarter ....... 53,806 12,270 178 17, 587 18,961 11,655 13,475 5,932 55486 |
Second quarter ..... 54,604, 13,339 178 17,463 18,889 11,539 13,313 5,92/, 5,576
Third quarter . ...... 60,070 13,217 177 18, 491 19,430 12,362 13,935 6,129 5,495
Fourth quarter ..... 61,503 13,151 177 19,921 20, 791 13,213 14,958 6,708 5,833
1973
Firstquarter ....... p71,289 pl2,931 (M) p22,435 pR2,434 p15,320 pl6,280 p7,115 pb,154
Second quarter
Third quarter . .
Fourth quarter

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

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

VAmount outstending at end of quarter. ?Reserve position at end of guarter. >Balance of payments basis: Excludes trans=-
fers under military grants and Department of Defense sales contracts (exports) and Department of Defense purchases (imports).

iiei‘ "New Features and Changes for This Issue," page iii.
4
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8] otHER KeY INDICATORS

byl BALANCE OF PAYMENTS AND MAJOR COMPONENTS~Con.
Vear Income on Investments, Military Transactions and Other Services {components of series 540 and 541)
""r‘t’ Income on investments Travel Military transactions Transportation and other services
quarter
542. U.S. invest- | 543. Foreign 544. Receipts 545. Payments 546. Sales under | 547. Military 548. Receipts 549, Payments
ments abroad investments in from foreign trav- | by U.S. travelers | military con- expenditures from for
the U.S. elers in the U.S. | abroad tracts abroad @
(Mil. dol.} (Mil. dol.) {Mil. dol.) {Mil. dot.) (Mil. dol.) {Mil, dol.) (Mil. dol.) {Mil, dol.)
1970 ™) . *) Reviged® Revised' Revised *) Revised Reviged
Firstquarter ....... 2,936 1,344 570 935 268 1,180 1,363 1,283
Second quarter ..... 2,79 1,322 575 1,001 435 1,259 1,415 1,384
Third quarter. ...... 2,863 1,284 591 1,021 347 1,210 1,470 1,452
Fourth quarter ..... 2,850 1,217 594, 1,012 429 1,203 1,473 1,398
1971
Firstquarter ....... 2,989 1,160 594 1,048 498 1,175 1,534 1,407
Second quarter ..... 3,315 1,135 590 1,061 507 1,214 1,578 1,532
Third querter.,...... 3,038 1,293 623 1,056 489 rl,204 1,610 1,542
Fourth quarter ..... 3,557 1,340 657 1,113 A9 rl,237 1,523 1,501
1972
Firstquarter ....... 3,314 1,423 652 1,166 328 rl,222 1,638 1,675
Second quarter ..... 3,270 1,479 672 1,214 288 rl,242 1,694 1,641
Third querter....... 3,476 1,526 680 1,181 262 rl,108 1,7 1,680
Fourth quarter ..... 3,866 1,634 702 1,295 287 rl,151 1,853 1,753
1973
First quarter . ...... D4,105 pl,858 p733 pl,261 p343 p1,167 P1,934 pl,868
Second quarter .....
Third quarter.......
Fourth quarter .....
[bYB BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Yea Capital Movements plus Government Nonmilitary Unilateral Transfers
r
and Oirect investments Securities investments 570. Government 6§76, Banking and other
quarter 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. dol.) {Mil. dol.) {Mit. dol.) {Mil. dol.) {Mil. dol.) {Mil. dol.)
1970 ™ Revised® &) *) Reviszed' Revised®
First quarter ,...... 491 1,279 304 210 -1,199 ~354,
Second quarter ..... 104 1,233 374 -93 -335 =20
Third quarter....... 245 886 720 488 -951 9
Fourth quorter ..... 190 1,014 792 337 -1,196 29
1971
First quarter ....... 124, 1,255 559 356 -1,212 -1,016
Seqond quarter ..... 1 1,343 196 377 -1,210 =Thd,
Third querter.,...... r-425 1,450 606 305 ~1,294 -1,891
Fourth quarter ..... rl8) 895 908 -7 -889 =990
1972
Firstquarter ....... r-361 1,302 rl,058 437 ~729 -1,167
Second quarter ..... rl83 183 956 346 -802 440
Third querter . . ..... rl78 1,148 r553 =209 -990 -991,
Fourth quarter ..... rl60 71 rl, 768 40 -1,371 -1,332
1973
Firstquarter ..... . 7 2.1 1,738 .
Second quarter ..... P24 P2,139 P1,73 p-47 p-911 P-1,973
Thirdquerter. ., .....
Fourth quarter .....

NOTE: Snries are seasqnaliy 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”, anticidated; and
“NA", not aailable.

Graphs of these series are shown on pages 52 and 53,

*gee "New Features and Changes for This Issue," page iii.
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B ovHeR KeY INDICATORS

DXl FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and 600. Federal 601. Federal 602. Federal 264. National | 616, Defense 621. Defense 647. New or- 648. New or- 625. Military
month surplus (+) or receipts, na- expenditures, | defense pur- Department Department ders, defense ders, defense prime contract
deficit {-), na- | tional income national income | chases obligations, obligations, products indus- | products awardsto U.S,
tional income | and product and product total, excluding | procurement tries business firms
and product accounts accounts military and institutions
accounts assistance
{Ann, rats, (Ann, rate, (Ann. rate, {Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.} (Mil. dol.) {Mil. dol.) (Bil. dol.) (Bit, dol.) {Mil. dol.)
a
1971 Revise
January ........... 6,706 2,038 3.85 1.7l 2,508
February .......... -16.0 196.4 212.4 72.5 6,767 2,010 3.25 1.79 2,619
March ............ 6,763 1,528 3,28 1.51 3,398
April o.iiiaiiaas 6,896 1,686 3.50 1.53 2,751
May ......coeneene -23.0 198.2 221.2 71.2 6,607 1,457 3.23 1.36 2,112
June ............. 6,036 1,340 3.63 1.40 2,367
July .ovaiiiii 7,734 2,577 425 1.90 3,082
August.........o.. <23.1 199.1 222.2 70.1 6,819 1,672 3.63 1.76 3,078
September ......... 5,822 1,127 3.02 1.59 2,769
October ........... 7,183 2,001 3.25 1.75 2,392
November ......... | “24.7 202.8 227.5 71.9 6,749 1,700 3.95 1.81 3,209
December ......... 7,380 2,096 3.69 1.58 3,016
1972
January ........... voe ‘e ces 7,485 2,634 3.7 2.34 3,531
February .......... -14.8 221.4 236.3 76.7 7,725 1,994 3.45 1.43 2,971
March ............ 7,156 1,817 3.48 1.58 3,233
Aol oovviiiiaans 7,048 1,518 3.50 1.76 2,866
May ....oooeeiennn -21.6 224.9 246.5 78.6 6,853 1,247 (Na) 1.49 2,848
June .....o.olll 6,812 1,585 2.82 3,126
dly e 7,336 2,213 1.12 3,093
August............ -11.8 229.8 1.6 75.1 8,014 2,184 1.63 2,673
September ......... 6,424, 1,068 1.80 2,704
October ........... 6,991 1,610 1.44 2,840
November ......... -24.3 238.4 262,7 73.2 7,281 1,680 142 3,682
December ......... vee ces cee ves 6,211 1,240 1.82 2,459
1973
January ........... - veer . ves 7,004 1,766 1.76 2,824
February .......... r-7.7 r252.3 260.0 75.0 7,705 2,042 1.72 2,879
March .......... . 7,418 1,787 1.89 3,185
6,625 1,316 1.95 2,469
(Na) (ma) p1.80 (ma)
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
indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; 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 54 and 58.

o

See "New Features and Changes for This Issue," page iii.
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I1] orHER KEY INDICATORS

PRICE MOVEMENTS
Fixed weighted price index, o
Voor gross private product Consumer price indexes
and 211, Index 211c. Change . 782. Food 783. Commodi- | 784. Services
month over 1-quarter Allitems ties less ®
spans? food
781, Index @ 781c. Change 781c. 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)
1971
January ........ue 5.5 119.2 0.2 3.6 115.7 115.5 126.3
February .......... 134.7 eos 119.4 0.2 3.9 116.1 115.5 126.6
March ...oovernnnn 119.8 0.3 3.8 117.1 115.7 126.6
4.6 120.2 0.3 3.8 117.7 115.9 126.9
136.2 cee 120.8 0.5 4ol 118.2 116.5 127.5
aee 121.5 0.4 3.9 118.8 116.9 128.2
July ooiiiiienias e 3.5 121.8 0.2 3.7 119.0 117.1 128.8
August .. 137.4 cee 122.1 0.4 3.1 119.3 117.5 129.3
September ......... aee 122.2 0.1 2.9 119.0 117.4 129.8
October ........... eae 1.7 122.4 0.2 2.9 119.3 117.5 129.9
November ......... 137.9 ces 122.6 0.2 3.1 119.8 117.6 130.3
oee 123.1 0.3 3.1 120.5 117.7 130.7
4.5 123.2 0.2 3.1 120.5 118.1 131.5
139.5 cee 123.8 0.5 3.3 122.4 118.2 131.8
vee cen. 124.0 0.1 2.9 122.4 118.6 132.1
2.4 124.3 0.2 3.2 122.3 118.6 132.4
140.3 .es 124.7 0.3 2.8 122.3 119.1 132.7
voe ees 125.0 0.1 34 122.5 119.2 133.1
veo 2.9 125.5 0.4 3.8 123.3 119.5 133.5
141.3 ces 125.7 0.3 3.7 123.9 119.9 133.8
cee 126.2 0.4 3.9 124.8 120.3 134.1
vee 3.1 126.6 0.3 4l 125.5 120.3 134.6
November ......... 142.4 vee 126.9 0.3 5.0 126.4 120.5 134.9
December ......... 127.3 0.2 5.9 126.3 120.7 135.4
1973
January .......... vee 7.4 127.7 0.5 6.6 128.9 120.9 135.7
February .......... 145.0 128.6 0.7 7.2 131.4 121.3 136.2
March ............ 129.8 0.9 134.5 121.9 136.,6
April ......o...... 130.7 0.6 136.4 122.4 137.0
May .............. 131.5 0.6 137.9 122.9 137. 5
Junre .....iiieae.
July coeviniiiana..
August.......ovn.e
September .........
Qctober . ..........
November .........
December .........

NOTE: Series are seasqnallv_adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (. Series numbars are for identification only and
d:’ /r\mt reffect seg'as relationships or order. Complete titles and sources are shown at the back of the book, The “r" indicates revised; p”, preliminary; “8”, estimated; “a”, anticipated; end
“NA", not available.

Graphs of these series are shown on page 56,

Percent changes are centered within the spans: 1l-month changes are placed on the 2d month, l-quarter changes are placed
on 1st month of the 2d quarter, and 6-month changes are placed on the 4th month.
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B otHeR KeY iNDICATORS

m PRICE MOVEMENTS—-Con.
Wholesale price indexes
Year
m‘:)nn‘:h 750. A1 58, Manufactured 751. Processed 752. Farm Industrial commodities
commodities @ goods @ foods and feeds products A
55. 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)

197
January ...eieenee. 111.8 111.8 11.7 109.1 112.2 0.3 3.2
February .......... 112.8 112.4 112.7 112.3 112.5 0.1 3.7
March ....ovvvnen. 113.0 112.7 113.6 111.7 112.8 0.3 3.6
April ...l 113.3 113.0 113.8 113.0 113.3 0.4 boby
May ...oovininnnns 113.8 113.5 1145 112.6 113.7 0.5 5.2
June ....oiiee.es 114.3 113.8 11444 114.2 113.9 0.3 beb
July ool 114.6 114.5 114.5 111.3 114.5 0.6 3.6
August............ 114.9 114.9 114.9 113.9 115. 0.5 2.8
September ......... 114.5 114.7 114.6 112.0 115.0 0.0 2.8
QOctober ........... 114.4 114.5 115.0 114.2 115.0 -0.1 2.2
November .,....... 114.5 114.5 115.6 114.8 114.9 0.1 2.0
December ......... 115.4 115.1 116.8 116.3 115.3 0.3 2.6

1972 :
January ........... 116.3 115.7 117.1 117.9 115.9 0.3 3.4
February .......... 117.3 116.5 118.1 118.8 116.5 0.4 4.0
March ............ 117.4 116.7 118.4 118.3 116.8 0.3 4.2
April ...oiiianee. 117.5 116.9 118.1 119.2 117.3 0.4 4.0
May ....ooonvencnn 118.2 117.4 118.5 120.9 117.6 0.3 3.9
dune ... ...l 118.8 117.8 119.1 121.8 117.9 0.4 3.9
July oo, 119.7 118.3 119.9 125.5 118.1 0.2 3.2
August............ 119.9 118.5 120.5 128.7 118.5 0.3 3.3
September ,........ 120.2 118.8 121.9 130.7 118.7 0.3 2.9
October ........... 120.0 118.8 122.8 128.6 118.8 0.1 3.1
November ......... 120.7 119.2 124.5 132.4 119.1 0.4 4.3
December ......... 122.9 120.7 130.4 137.8 119.4 0.2 6.3

1973
January ........... 124.5 121.6 133.3 ik .3 120.0 0.3 9.0
February .......... 126.9 123.6 136.2 1,8.5 121.3 1.0 10.7
March ......vunen 129,7 125.7 11,1 159.0 122.7 1.2
April ...oiiiinn... 130.7 126.7 140.2 160.8 124.4 1.3
May ....ooonnnnnns 133.5 128.7 144.9 168.5 125.8 1.2
dJune ...l
July ..ol
August............
September .........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except thosé 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 siiown on page 57,

'Percent changes are centered within the spans: l-month percent changes are placed on the 24 month and é-month percent changes
are placed on the 4th month.
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mi OTHER KEY INDICATORS

WAGES AND PRODUCTIVITY
. ) ) . 859. Real Average hourly compensation, all employees,
1 ' "
v Average hourly earnings, production wbrkers, private nonfarm economy, adj. spendable private nonfarm economy
ear avg. wkly.
and . . earnings .
month Current dollar earnings Real earnings nonagri. prod. Cursent dollar compensition
0f NONSupv.

740. Index 740c. Change | 740c. Change | 741. Index 741c. Change | 741c. Change | workers 745. Index 745¢. Change | 745¢. Change
over 1-month | over 6-month over 1-month | over 6-month over 1-quarter | over 4-quarter
spans® spans? spans? spans? spans® spans®

(Ann. rate, (Ann. rats, (Ann. rate, (Ann, rate,
{1967=100) | (Percent) percent) {1967=100} {Percent) percent) (1967 dol) | {1967=100) | _percent) percent) |
®) ) *)

1971
JanuaY .....ovvuuen 126.0 0.9 r7.4 105.5 0.5 3.6 91.49 e 9.0 oo
February .......... 126.7 0.6 7.8 106.0 0.5 3.7 91.82 128.8 ‘o 6.6
March .........en rl27.2 r0.4 r7.6 106.2 0.2 3.7 92.08 vee
April oo rl28.0 r0.6 6.6 106.5 0.3 2.7 92.30 e 7.2 ‘e
Moy ..ooviinnnnnn 128.9 r0.7 r6.8 106.7 0.2 2.5 92.56 131.1 coe 6.6
Jung ............. rl29.5 r0.5 r6.6 106.7 0.0 2.6 92.40 ves PP ves
July oo 130.1 0.5 5.9 106.9 0.2 2.1 92.44 ‘es 5.1 ves
August............ r130.9 r0.6 Le5 107.3 0.4 1.4 92.58 132.7 ves 6.6
September......... 131.4 r0.4 r6.3 107.5 0.2 3.3 92.72 vee aee N
Octobar ........... r13l1.7 r0.2 r6.9 107.6 0.1 3.9 93.02 e 5.1 ‘oo
November ..... 131.8 ro.l r6.0 107.5 -0.1 2.8 93.06 1344 5.9
Decerrber ...... r133.5 rl.3 ré6.5 108.5 0.9 3.3 93.70 P .o voe

1972
January ...... rl3.5 0.7 7.6 109.0 0.5 4.3 95.09 9.0
February ...... 134.8 r0.2 7.6 108.8 -0.2 4.1 95,32 137.3 6.1
March ........ rl35.6 r0.6 r5.6 109.3 0.5 2.7 95.71 oo vee
April ...l rl36.6 r0.7 r5.3 109.9 0.5 2.0 96.70 ves 4.7 ves
May . ...l 136,7 r0.1 r5.5 109.7 -0.2 2.6 95.95 138.9 6.7
June ....... r137.2 r0.4 r5.6 109.9 0.2 2.0 96.07
July oo, r138.,0 ro.b 5.7 110.1 0.2 1.8 96.39 5.9 ‘e
Augusi............ r138.5 0.4 r5.9 110.2 0.1 2.1 96.36 140.9 .o p7.1
September ......... 139.3 r0.6 r6.9 110.4 0.2 2.9 96.89 e vee
Octobur ....... seee r140., r0,8 rb.}, 110.9 0.5 2.2 97.49 voe 7.2
Noverrber ......... 140.7 r0.2 r5.9 110.8 -0.1 0.9 96.98 143.3 ces
December ......... r141.9 0.9 r5.8 111.5 0.6 -0.1 96.78 .ee vee

1973
January ........... rli2.3 0.3 r5.4 111.3 ~0.2 r-1.1 95,81 ves pl0.6
Februery .......... 142.5 r0.1 P5.5 110.7 -0.5 p-1.6 96.08 pl47.0
March ............ rl43.3 r0.6 110.4 -0.3 95.90
Aprl L. 144.1 0.6 r110.3 r-0.1 r95.97
May....... e pléid.5 r0.3 pl09.9 p-0.4 p95.62
June ,...........
July ..ol
August......... veee
September .........
‘October...........
November .........
December .........

NOTE: Series are seasonally adjusted except thoss series that appear to contain no seasonal movement. Unadjusted series ara indicated by @), Series numbers are for identification only and
da Anot reflect Ta{:'cas 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”, nct available.

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

‘Adj usted for overtime (in menufscturing only) and interindustry employment shifts.

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

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

WAGES AND PRODUCTIVITY-Con.
Average hourly compensation, all employees, Negotiated wage and benefit Output per man-hour, total 858. Qutput
Year private nonfarm economy—Con. decisions, all industries @ private economy per man-hour,
and total private
. 748. First 749. Average | 770. Index 770c. Change | 770c. Change nonfarm
manth ] Real compensation year average changes over over 1-quarter | over 4-quarter
- changes life of spans' spans*
746. Index 746¢. Change | 746¢. Change contract
over 1-quarter | over 4-guarter
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)

1971
January ........... cos 5.6 cee 10.6 8.5 vee 7.5 ces ‘e
February .......... 107.8 e 2.2 res ves 107.0 e 2.7 105.8
March ............
April ooviiiiiin. vee 2.7 coe 11.5 8.2 con 2.2 vee
May ...ocoeeennnnn 108.5 o 3.0 .oe een 107.6 vee hel 106.6
June ...l cee von cen .os ven
July ...l .o 1.0 eee 15.0 8.7 ces 3.2 ces ves
August............ 108.8 vee 3.0 vee ces 108.5 cee 3.2 107.3
September ......... e ven ens oo ces PN cee ces eee
October ........... ves 2.7 P 12.7 10.6 3.7 o
November ......... 109.5 vee 2.7 cos .ee 109.4 42 108.5
Decembsr ......... ces oes

1972
January ........... 544 p9.3 p8.1 3.9
February .......... 110.9 oo 3.0 eee ‘ee 110.5 vee 45 109.9
March ............ voe voe s coe .oe coe cos eoe voe
APl s 1.6 p7.3 p7.0 6.2
May .............. 111.4 3.1 112.2 b7 111.3
dune .............
July cioiiannann. cos 2.2 eos p8.6 p7.6 ves 4.1 oes ves
August.._......... 112.0 coe p2.9 cos ces 113.3 ves 5.0 113.1
September .........
October........... 3.5 pb.8 6.3 47
November ......... 112.9 vee ves ves 114.6 .ee 114.1
December ......... oo vee ves

1973
Januaty ........... 4§ p7.3 p5.5 Ph.7 ‘es
February .......... Pplls.2 . 116.0 115.3
March ............
April ...ooloa....
May......oocoene
June L.l
July . .oooiiiiall,
August............
September .........
October ...........
November .........
December .........

NOTE: Series are seasonatly 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", pralinfinary; “e", estimated; “a", anticipated; and
“NA", not available,

Graphs of thesa series are shown on pages 58 and 59.

1Percent changes are centered within the spans: l-quarter changes are placed on the lst month of the 2d quarter and 4-quarter
changes are placed on the middle month of the 3d quarter.
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I oTHER KeY INDICATORS

m CIVILIAN LABOR FORCE AND MAJOR COMPONENTS!
Civilian labor force Unemployment rates

Year

and 841. Totl 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 raes

over over years of age
{Thous.) {Thous.) {Thous.) {Percent) {Percent) {Percent) (Percent} (Percant)

19N
January ...eaae.... 83,693 78,679 5,014 A 5.7 17.3 5.5 9.7
Febnary .......... 83,341 78,441 44900 43 5.7 16.6 5.4 9.7
March .....oo.uee 83,413 78,417 4,996 43 5.9 17.1 5.5 9.5
April L...iiiaae... 83,712 78,736 4,976 43 5.9 16.6 5.5 9.6
May ..oooviennnnnn 83,96/ 78,906 5,058 beod 5.8 17.4 5.5 10,1
T N 83,498 78,653 4,845 43 5.7 16.5 5.4 9.3
T Y 84,039 79,095 4y 944 43 5.6 17.1 5.3 10.0
Augutt...ooeee., 84,371 79,264 5,107 4.5 5.8 16.9 5.6 9.9
September . ........ 84,503 79,476 5,027 A 5.7 16.7 5.4 10,2
Octoter ........... 84,696 79,738 4,958 43 5.6 16.9 5.3 10.2
Noveinber ......... 85,078 79,987 5,001 A 5.7 16.9 5.5 9.6
Decerber ......... 85,145 80,040 5,105 boby 5.7 17.1 5.4 10.5

1972
Jonuary ........... 85,644 80,579 5,065 4.2 5.6 17.5 5.3 10.9
February .......... 85,518 80,59, 44924 4l 5.1 18.5 5.2 10.6
March ............ 86,264, 81,216 5,048 42 545 17.4 5.3 10.4
April .o, 86,184 81,209 4y 975 4e2 544 16,7 5.3 9.3
May .............. 86,431 81,458 4,973 41 5.7 15.7 5.2 10.3
June L..oieeiaee.. 86,554 81,752 4,802 4.0 5.6 2.9 5.1 9.2
July coeiiiiniaat, 86,597 81,782 4,815 3.9 5.7 15.5 5.0 10.0
August............ 86,941 82,061 4,880 3.9 5.5 16.7 5.1 9.7
September ......... 87,066 82,256 4,810 3.8 5.4 16.2 5.0 10.0
Octoter . .. 87,236 82,397 4,839 3.9 5.5 15.4 5.0 10,0
Noveriber ......... 87,023 82,525 4,498 3.5 5.0 15.6 4.6 10.1
Decomber ......... 87,267 82,780 4,487 3.4 5.1 15.7 4.6 9.6

1973
Jonuey ........... 86,921 82,555 4,366 3.3 5.3 14.3 4.6 8.9
February .......... 87,569 83,127 Ay 442 3.4 4e9 15.8 4.6 9.0
March .....ovveee. 88,268 83,889 4,379 ENA 49 14.2 body 9.0
Apil . eivinnnnnnn, 88,350 83,917 44433 3.4 4.7 15.4 4.5 9.1
May..ooivnnennnn. 88,405 84,024 4,381 3.4 4.6 15.4 bads 9.4
June ...........l.
uly oo,
August............
Sapternber .........
October...........
November .........
December .........

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

Grapl:s of these series are shown on page 60.

1Boginning with January 1972, the 1970 Census is used as the benchmark for computing this series. Prior to January 1972, the
1960 Census is used as the benchmark.
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ANALYTICAL MEASURES

ACTUAL AND POTENTIAL GNP
Year Gross national product in constant (1958) dollars 207. Gap (potential less actual)
and
quarter 205. Actual value 206. Potential level*
(Ann. rate, bil. dol.) ) {Ann, rate, bil. dol.) {Ann. rate, bil. dol.}

1970
Firstquarter ....... 720.4 7464 +26.0
Second quarter ..... 723.2 754.3 +31.1
Third quarter . ....... 726.8 762.3 +35.5
Fourth quarter ..... 718.0 770.4 +52.4,

1971
Firstquarter ....... 731.9 778.5 +46.6
Second quarter ..... 737.9 786.7 +,8.8
Thirdquarter....... T42.5 795.1 +52.6
Fourth quarter ..... 7545 803.5 +49.0

1972
Firstquarter ....... 766.5 812.0 +45.5
Second quarter ..... 783.9 820.6 +36.7
Third quarter ...... .e 796.1 829.3 +33,2
Fourth quarter ..... 811.6 838.0 +26./4,

1973
Firstquarter ....... 827.3 847.0 +19.7
Second quarter ...,
Third quarter . ......
Fourth quarter .....

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

Graphs of these series are shown on page 61. )

TBased on a trend line of 3.5 percent per year (intersecting actual line in middle of 1955) from lst quarter 1952 to 4th quarter
1962, 3.75 percent from 4th quarter 1962 to the 4th quarter 1965, 4 percent from 4th guarter 1965 to 4th quarter 1969 and 4.3
percent from 4th quarter 1969 to Tst quarter T973. (Source: Council of Economic Advisers.)
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ANALYTICAL MEASURES

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

1971
Januery ........... 1.65 2.91 84.2 0.463
Februmty ...ovnvnne 75.0 1.63 2.88 85.3 0.082 0.474, 5.3
March ..... veeeens 1.62 2.80 84.1 0.471 ver
Aprit o 1.61 2.1 83.3 0.473
May ..ol 75.6 1.60 2.69 82.4 0.086 0.471 5.3
June ............. 1.59 2.59 82.3 0.516
July et . 1.61 2.63 83.5 vee 0.512 von
August.... ...l 4.7 1.58 2.72 84.1 0.081 0.496 5.6
Septernber ......... .o 1.60 2.69 84.1 cee 0.488 ves
Qetobar........... 1.61 2.66 84.2 0.498
November ......... 7.6 1.57 2.62 83.0 0.078 0.491 5.6
December ......... 1.58 2.59 83.1 0.496

1972
Januaiy ........... cee 1.55 2.61 83.0 0.523
February .......... 75.4 1.56 2.58 83.5 0.072 0.538 5.3
Mareh .......oeue 1.53 2.55 84.7 0.542 e
April oo . 1.52 2.52 83.0 0.569
May ...ovvvennnns 7.6 1,51 2.52 83.9 0.064 0.575 5.5
June .....eee... 1.52 2.62 83.9 0.601.
July ool 1.51 2.61 83.7 0.637
AUGUSE . .ot 8.4 1.49 2.57 85.3 0.064 0.653 5.8
September ......... 1.49 2.60 85.8 0.637
October ............ cee 1.47 2.54 86.4 cee 0.671 e
November ......... 80.2 1.46 2.57 86.8 0.076 0.721 5.6
December ......... 1.46 2.59 87.7 0.77 vee

1973
JBNUBIY +.eiennn.n. .o 1.43 2.57 89.6 0.832
February .......... rp8l.4 1.42 2,58 r89.6 0.066 0.798 5.7
March ..... tevenne 1.41 2.67 r89.5 0.823
April ..o, pl.4l 2.70 r90.6 0.819
May....... e (N&) (Na) p90.9 0.829
June ... ........
duly oo
August............
September ....... .
October ...........
November .........
December .........

NQOTE: Series are seasonally adjusted excapt those serigs that appear to contain no seasonal movement. Unadjusted series are indicated by (@. Series numbers are for identification only and
q:‘ ;\mt reftect Ts{)iles 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 62.

‘Beginning with January 1972, the 1970 Census is used as the benchmark for computing the unemployment componcnt of this series.
Prior to January 1972, the 1960 Census is used as the benchmark.

2See "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

KB DIFFUSION INDEXES: Leading Indicators
Year )
D1, Average workweek DB. Value of manu- D11. Newly approved D34, Profits, . X
and of production workers, facturers’ new orders, capital appropriations, | mfg., FNCB r'02195'0|8dce)|('n‘::1 StnO:tlgck D23. Intde§< |°f md:stnal
month manufacturing durable goods industries The Conference Board  [(about 1,000 |P" ?52 'nduot r °), s 13 .mg e;@ SI p"i S )
{21 industries} {35 industries}) {17 industries)* korporations) industries) * @ (ncustrial materials
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
i 3] 3
e Revised? Revised
January ........... 7.4 76.2 57.1 67.1 53 29 58 95.8 98.6 46.2 46.2
February .......... 31.0 83.3 60.0 65.7 ves ces con 87.5 95.1 61.5 46.2
March ............ 73.8 83.3 57.1 80.0 vee ces coe 7.5 91.0 80.8 46.2
40.5 78.6 57.1 8l.4 35 53 59 84.0 97.2 80.8 61.5
6.2 59.5 60.0 68.6 4.7 77.8 38.5 69.2
47.6 64.3 58.6 T4 ces cee coe 27.8 56.9 46.2 69.2
July .oooiiiiiii. 61.9 TL.4 50,0 77.1 76 JA T 59 by ody 31.9 57.7 53.8
August............ 26.2 83.3 64,3 62.9 “ee sen 23.6 43.1 61.5 53.8
September ......... 1 21.4 73.8 35.7 85.7 vee wes 71.5 b by 53.8 46.2
October ........... 78.6 81.0 543 82.9 47 82 51 18.1 50,7 46.2 53.8
November ......... 83.3 88.1 64.3 91.4 2.8 59,7 34.6 80.8
December ......... "1.4 92.9 51.4 91.4 95.8 65.3 61.5 84.6
1972
January ........... 28.6 85,7 57.1 85.7 65 82 62 89.6 62.5 65.4, 76.9
February ... 88.1 85,7 57.1 91.4 see e 70.1 59.0 73.1 76.9
40,5 90.5 The3 84.3 ven res 76.4 68.1 76.9 84.6
88.1 83.3 62.9 |  85.7 76 7 64, 7.5 84.7 65.4 92.3
4.8 88.1 42.9 88.6 .ee cee 21.5 67.6 76.9 84.6
81.0 88,1 48.6 85.7 voe oo een 43.1 43.7 73.1 84.6
26.2 69.0 42.9 88.6 47 88 57 30.6 54.9 61.5 76.9
85.7 59.5 68.6 85.7 | ves cos 76.4 54..9 65.4 61.5
69.0 19.0 57.1 85.7 cee ces cee 33.8 47.9 50.0 69.2
50.0 73.8 52.9 88.6 71 ploo 59 33.8 42.0 61.5 76.9
52.4 69.0 62.9 85.7 90.1 36.2 65.4 84.6
28.6 73.8 45.7 p97.1 oo e 77.5 34.8 69.2 88.5
19.0 p54.8 62.9 (NA) pbs 64 26.8 26,5 84.6 9.3
95.2 51.4 14.5 8.6 | ®92.3
50.0 4.3 19.6 76.9
54.8 45.7 21.7 61.
p40.5 “p57.1 1.7 80,8
®84.6
duly ool
August .
September .........
October ......
November .
December

NOTE: Figures are the parcent 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 components
for most of the indexes shown. The “'r” indicates revised; 'p”, preliminary; and “NA”, not available.

Graphs of these series are shown on page 63. ’

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

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

38ee "New Features and Changes for This Issue," page iii.

sl‘lot comparable to earlier data. See "New Features and Changes for This Issue," page iii.

Average for June 5, 12, and 19.
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I AnaLvricaL measures

DIFFUSION INDEXES-Con.
Leading Indicators~Con, Roughly Coincident Indicators
Year
and DS. Initiat claims for
month unem'ploymem insurance, Do?ﬁ l::‘:‘lb i\;tofre'mploy(:'es D47. Index of industrial Drsifés l('%ge';:::::&t’:::e D54, Sales of retail stores
State programs, week in- 0 (3?] o du:t:! p)ayro S production (24 industries) p industries) @ 9 (23 types of stores)
cluding the 12th {47 areas)? industries|
1-month 9-month {-month 6-month 1-month 6-month 1-month 6-month 1-month 9-monh
Span span span Span span span span span span span
1971 Rev’lseda Reviseda kn ) (3)
January ........... 38.3 46.8 4.7 43.3 5442 70.8 79.5 7.3 43.5 80.4
February .......... 61.7 61.7 36.7 55.0 50.0 70.8 75.0 81.8 65.2 87.0
March ...........e 4R.6 72.3 33.3 4.7 41,7 72.9 72.7 81.8 73.9 (NA)
Al e 48.9 5744 70.0 43.3 79.2 62.5 68,2 90.9 73.9 (NA)
MY oieannnanns 147 21.3 83.3 55.0 58.3 64.6 72.7 95.5 52.2 (Na)
NG L.ueiannns 4044, 48.9 33.3 65.0 56.2 75.0 72.7 86.4 73.9 (\a)
Y e, 57.4 42,6 50.0 65.0 52,1 62.5 86.4 86.4 (NA) (Na)
August....oo.unnns 25.5 57.4 60.0 58.3 45.8 66.7 90.9 72.7 87.0 (M)
September ......... 6.8 63.8 90.0 61.7 75.0 62.5 38.6 7.3 39.1 (M)
October ........... 5744 70.2 58.3 78.3 58.3 70.8 25.0 75.0 47.8 (na)
November ......... 66.0 V445 65.0 80.0 60.4 87.5 45.5 7.3 78.3 (ma)
Ducamber .......... 59.6 574 51.7 75.0{  54.2 87.5 68.2 86.4 37.0 9.3
1972
January ........u 42,6 68.1 80.0 88.3 70.8 95.8 86.4 90.9 45.7 100.,0
February .......... 46.8 63.8 1.7 90.0 70.8 87.5 90.9 95.5 7L.7 91.3
March ............ 59.6 76.6 86.7 90.0 66.7 87.5 79.5 95.5 87.0 100.0
April ...l 55.3 78.7 85.0 8L.7 79.2 83.3 77.3 95.5 47.8 89.1
May.oooiiiininnas 36.2 574 80.0 81.7 50.0 83.3 90.9 100.0 69.6 91.3
JUN8 (iiiiiiiiias 53.2 70.2 78.3 85.0 64.6 95.8 79.5 100.0 37.0 95.7
July coveeiiiiinal 66.0 83,0 40.0 86.7 52,1 87.5 79.5 90.9 69.6 95.7
August............ 66,0 61.7 90.0 83.3 77.1 87.5 75.0 90.9 76.1 69.6
September ......... 46,8 80.9 85.0 86.7 83.3 83.3 81.8 88.6 30.4 91.3
Outober ........... 59.6 91.5 9.7 88.3 70.8 87.5 68.2 95.5 100.0 100.0
November ......... 81.9 93.6 86.7 93.3 66,7 91.7 8.1 95.5 28.3 100,90
Dacember ......... 38.3 61.7 78.3 91.7 56. 91.7 86.4 100.0 52.2 r95.7
1973
Janvary ........... 67.0 68.1 73.3 86.7 62.5 r87.5 95.5 100.0 8,.8 p95.7
Fabruary .......... 745 83.3 73.3|  r87.5 p9L.7 97.7 95.5 76.1
March 36.2 76.7 r66.7 95.5 r65.2
April 53.2 65.0 r54.2 95.5 21.7
May.......... 36.2 p60.0 p83.3 90.9 pb5.2
Juna
July coiiiaiianen.
August . .....ooinee
September .........
Ostober...........
November .........
December .........

MOTE: Figures are the percent of saries components rising half of the unchanged components are considered rising). Data are centared within spans: 1-month indexes are placed on tha 2d
month, 6-month indexes are placed on the 4th month, and 9-month indexes are placed on the 6th month of span, Seasonally adjusted components arg used except in index D58 which requires
no zdjustment. Table E4 identifies the components for the indexes shown. The “r” indicates revised; “p", preliminary; and “NA™, not available. Unadjusted serigs are indicatod by ®.

Giraphs of these series are shown on pages 63 and 64,

" Component data are not available for publication and therefore are not shown in table E4,

Data beginning with August 1971 are not oomparable with earlier dats due to a revised sample.

“See "Now Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

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

1972 1973
Diffusion index components
Octaber November December January February March April® MayP
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING? 2
(Average weekiy hours)
All manufacturing industries .......c...o0vin.. -~ 407 |+ 40.8 Vo~ 40.7 |- 40.3 |+ 41.0 |- 40.9 |+ 41.0 J- 40.8
Percent rising of 21 components ... ....... (50) (52) (29) (19) (95) (50) (55) (40)
Durable goods industries:
Ordnance and ACCESSOMES . ..\ vuervvrnerenrasacnns + 42,5 | - 42.3 42.5 o  42.5 |+ 4.7 |- 424 |- 42.0 Jo 42.0
Lumber and wood products . . ....vvvvernnineiinia - Q.0 ]o 40|~ 39.8 |+ 399 |+ 40.7 ]+ 41.0 Jo 41.0 |- 40.9
Furnitureand fixtures .........c.oovvevnnnnnnnnn. - 40.3 |o 40.3 40.0 |- 39.0 [+ 40.6 o 40.6 |- 40.5 Yo 40.5
Stone, clay, and glass products .........oeeniinenn. + 421 |- 41.8 .6 |- A0 [+ 42.2 42.3 |+ 42.5 |- 42.3
Primary metal industries ........vevereenaeirennnt + 42,2 |+ 427 Lo o 424 o 424 |- 421 |+ 42.3 |+ 42.6
Fabricated meta) products . .. .....ccovvuvneenennnn. + .4 |+ .6 ]o 4.6 4., |+ a9 |- a7 |+ a9 t- 41.8
Machinery, except electrical .............cccuviuenn o 41+ 42.6 0 42.6 42,4 [+ 42,9 |- 42,6 |o 426 |+ W27
Electrical equipment and supplies .................. o 40.6 |+ 40.8 ]| - 40.5 40.4 |+ 41.1 {1 - 40.6 1+ 40.7 |+ 40.9
Transportation equipment .. .....eeenvirnenenrenns - M7+ 2.2 |+ 42.4 42.3 |+ 43.2 |- 42.0 |+ 43.6 |- 4.2
instruments and related products .................. - 40.6 |- 40.5]+ 40.6 |- 40.4 |+ 40.8 |- 40.7 }+ 40.8 |+ 41.2
Miscellaneous manufacturing industries . ............. - 39.3|o 39.3)- 391 |- 387 |+ 39.4 |- 39.3 )J- 389 Jo 38.9
Nondurable goods industries:
Food and kindred products ..........c.ceveeerenenn +  40.4 |- 403 |+ 40.4 |- 401 {+  40.2 o 40.2 - 40.1 ]+ 40.2
Tobacco manufactures . ........c.ooovveeniienvennn. + 355 |- 354 o 354 |- 339 |+ 356 |+ 36.0 |+ 36,5 |- 355
Textile mill products . ..........eeeeinirnneeiinn. - M3 ]o 4.3 - 42 39.5 f+ 412 |+ 413 1+ 41.6 40.9
Apparel and other textile products ................. o 36.2 |- 361}|- 357|- 345 }+ 36.0 |+ 36.2 o 36.2 36.1
Paper and allied products 0 42.9 1+ 43.1 | - 42.9 J - 42.5 |+ 43.0 1+ 43.1 |- 42.8 |- 4.7
Printingand publishing ...............ccooinen... - 380{+ 382(|- 377§+ 37.8 |+ 38.0 |J]o 38.0 Jjo 38.0 |- 37.8
Chemicals and allied products ........c.oovvvvrnnn. + 420 |- 4910 4.9 |- 4.6 |+ 42.0 |o 42.0 1.9 |+ 42.0
Petroleum and coal products ..............coueu.nn 0 423 |+ 42,4 | - 42.2 41.9 |o 41.9 |+ 42.0 4.8 |+ 42.1
Rubber and plastic products, N.e.C. v.vveurevnerraas. +  41.3 .61 - 4.3 |- Lo |+ A5 |0 L5 o 41.5 40.9
Leather and leather products . ..v.ovvvevnenrnanenn. - 379}~ 37.8 3%.5|+ 37.2 |+ 37.8]+ 379 |+ 38.3 37.9
D6. VALUE OF MANUFACTURERS’ NEW ORDERS, DURABLE GOODS INDUSTF“ES'3
{Millions of dollars)
All durable goods industries- ..................... - 37,140 | - 36,92 | + 38,329 |+ 39,205 | + 39,766 | + 42,007 | + 42,335 | + 41,858
Percent rising of 35 components® . . ........ (53) (63) (46) (63) (51) (74) (57)
L 1 - 571211+ 591+ 5,98 1+ 6,206 | t 6,666 | + 7,510 6,656 | + 6,933
Fabricated metal products . ..........ceevenvnvannn.. = 3,554 1 - 3,417 | *t 3,811 |+ 3,882 | + 4,045 | o 4,044 4,488 | + 4,807
Machinery, except electrical ._...................... + 6,074, | + 6,423 + 6,583 |+ 6,709 | - 6,509 | + 7,046 6,405 | + 6,445
Electrical MAChINEIY ... ....e'reeereeanneeeeennnnnn + 5,17, | + 5,322 | - 5,189 |+ 5,262 | + 5,563 | + 5,844 5,710 | - 5,484
Transportation equipment . . .............oeeeennenn.. + 8,990 | - 8,8,9| - 8,480 |+ 9,837 | - 9,330 + 9,785 10,503 | + 10,584
Other dursble goods industries ............cccevvenn.. - 7,240 | + 7,694 - 7,532 |- 7,518 | + 7,97, | + 8,113 7,573 | + 7,605

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (o) = unchanged, and () = falling. NA = not available.
p = preliminary.  r = revised. 2 . .
;Data are seasonally aedjusted by the source agency. Revised. See "New Features and Changes for This Issue," page iii.
Data for most of the 35 diffusion index components are not available for publication; however, they are all included in the
to{als and directions of change for six major industry groups shown here.
Beginning with April 1973, data for components are mot comparable to earlier deata. See "New Features and Changes for
This Issue," page iii.
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l ANALYTICAL MEASURES

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

1972 1973
Oiffusion index components
October November December January February March April May June*
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price
index (1967=100) ............ + 128.1 |+ 131.6 | + 134.8] + 139.3 [+ 147.5 | + 155.3| + 158.2 | + 162.9 | + 169.8
{Dollars)

Porcent rising of 13 components . . (62) (65) (69) (85) (85) (77 (62) (81) (85)
COpPBr SCrap (1) «vvevveeennnss + 0446 |+ 0.448 | - 0.434] + 0.463 |+ 0.492 | + 0.526] + 0.570 | + 0.603 |+ 0.659
Leac serap {IB) .. .vovrnnnnnn.n. - 0.056 |+ 0.n57 | - 0.056] - 0.055 |+ 0.059 | + 0.062] - 0.061 | + 0.062 |+ 0.064
Stog) serap (TN} ..vvonononnnnnnns + 39.707 |+ 40.340 | + 43.121} + 43.236 |- 42.757 | + 43.265| + 47.418 | + 47.723 |+ 52.658
TiOAD) oo o 1.826 |- 1.713 ] - 1.710}+ 1.796 |+ 1,967 | + 2.032{- 1.980 | + 2.087 |+ =2.168
ZING DY oo e o 0.179 o 0.179] + 0.18]+ 0.183 [+ 0,195 [ + 0.199]|+ 0.,205 | © 0.205 |+ 0,210
Burlap (yd) ..ovn i - 0.184 |- 0.176 +  0.179 + 0.183 |+ 0,192 | + 0.195|+ 0.201 | + 0.202 | - 0.201
Cotton {Ib.), 12-market average . . ... .. 0.271 |+ 0.304 | + 0.324| + 0.353 |+ 0.363 | + 0.377({+ 0,418 | + 0.469 |+ 0.47L
Print cloth {yd.), average ............ 0.342 |+ 0.375 | +  0.404) + 0.409 |- 0,406 | - 0.402] - 0.396 | - 0.382 | - 0.372
Wool tops{ib.) .........ocnvennnn 1.962 {+ 2.087 | + 2.309] + 2.497 |+ 2,676 | + 3.539] - 3.296 | -~ 2.811 |+ 3.196
Hides{Ib) . ........ccon.t. 0.483 |+ 0.495 | - 0.476] + 0.481 |+ 0.488 | - 0.408| - 0.326 | + 0.343 |+ 0.388
Rosin (10016} .vvvvnvnnns . 18.549 |+ 20.186 | + 20.708| - 20.667 |+ 20,728 | - 20.708| + 20,851 | + 21.081L | + 21.316
Rubber (1b.) ....ooveiiriniienan, + 0.207 |- 0.204 [ + 0.229] + 0.228 [+ 0.251 | + 0.290| + 0.309 | + 0.312 |+ 0.359
Tollow {ib.) ...... e + 0,073 |- 0.072 | + 0.076]+ 0.077 |+ 0,091 |+ 0,100} + 0.113 | + 0.139 |+ 0.166

D41, NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS? *
{Thousands of employees}

All nonagricultural payrolis ... ... + 73,584 |+ 73,835 | +. 74,002| + T4y252 |+ ThyTL5 | + T4y9L4| + 75,074 | + 75,222

Percent rising of 30 components . (97) (87) (78) (73) (83) (77) (65) (60)
Ordnance and accessories ........... + 96 |+ 102 | o 102} o 102 |+ 103 | - 102} o 102 | - 100
Lumper and wood products ......... + 531 |+ 535 | + 538] + 539 |+ 543 | o 5431 - 5 | - 533
Furniture and fixtures . ........0vuu + 416 1+ 49 | + 421 + 424 |+ 426 | + 4281 + 431 | o 431
Stgne, clay, ang! glass products ....... + 537 |+ 539 | - 538| + 539 (+ 547 | + 550 | + 552 | + 455
angry metal industries ............ + 1,023 |+ 1,025 |+ 1,033| - 1,031 [+ 1,033 | - 1,027|+ 1,034 | + 1,043
Fabricated metal products. . ... ceee f+ 1,069 |+ 1,075 1+  1,082| + 1,091 |+ 1,104 | + 1,108|+ 1,118 |+ 1,121
Machinery, except electrical + 1,277 |+ 1,298 | + 1,314+ 1,324 {+ 1,328 |+ 1,343]+ 21,357 | + 1,362
Etectrical equipment ............... + 1,278 |+ 1,288 | + 1,306] + 1,316 |+ 1,337 |+ 1,3491+ 1,363 |+ 1,3
Transportation equipment . . ......... + 1,278 [+ 1,294 | + 1,305] + 1,310 {+ 1,327 |+ 1,334{+ 21,351 | - 1,344
|n§truments and related p[oducts ..... + 284 {+ 287 | + 289] + 292 |+ 295 | + 298| . 296 | + 299
Miscellangous manufacturing. ........ + 335 |+ 338 | o 338+ 339 i+ 343 | o 43| - 342 |+ 343
Food and kindred products .......... + L,175 |- 1,171 |+ 1,175(+ 1,18 [+ 1,184 | - 1,181}~ 1,179 { - 1,169
Tobacco manufactures ............. + 55 |+ 57 | + 59| o 59 |+ 6L | + 63] o 63 | o 63
Textile mill prOJUEES . v\ vvvvvevnen + 882 |+ 887 | + 894 - 893 |+ 902 | - 900|o 900 |- 898
Apparel and other textile products ... f+ 2,171 |+ 1,176 | - 1,172 - 1,161 |+ 1,173 |+ 1,174|+ 1,181 | - 1,171
Papar and allied produets ........... + 545 |+ 546 | + 5471 + 548 |+ 552 | + 554 | - 552 | + 556
Printing and publishing ............. + 659 lo 659 | + 660 + 662 |- 66l | o 661+ 665 [ - 663
Chemicals and allied products ........ + 587 |+ 589 | + 590) o 590 |- 587 | + 592 | + 593 | + 595
Petroleum and co_al products ......... + 118 |+ 119 | o 119 o 119 |- 15 | + 117] - 115 | - 114
Rubber and plastic products, ne.c. .... |+ 505 |+ 513 | + 517+ 522 |+ 529 | + 531+ 53 | + 538
Leather and Ieather products. .. ...... - 261 |- 258 | - 2571 - 253 |- 252 | + 253 | + 256 | - 255
Mining......... [ELIETERERRRRRRRS: + 608 lo 608 | - 6071 + 610 |+ 612 | - 610} - 604 | - 600
Coritract construction .. ... i + 3,561 |= 3,524 | - 3,459+ 3,498 [+ 3,594 [+ 3,604 - 3,567 {+ 3,617
Trawsportation and public utilities ... 1+ 4,540 |+ 4,549 | +  4,558| + 4,574 |+ 4,582 | o 4,580 |+ 4,592 | + 4,603
Wholesale trade ................... + 3,958 |+ 3,963 |+ 3,970| + 4,000 |+ 4,022 | + 4,029 |+ 4,044 | - 4,040
Rotait tr8d8 . ........cvienniennns + 11,881 (+ 11,948 |+ 11,976] + 12,012 |+ 12,092 | + 12,134{+ 12,157 | + 12,177
Finapce, insurance, real estate . . + 3,99 |+ 3,98l |+ 3,99L|+ 3,995 [+ 4,004 |+ 4,024 |+ 4,030 |+ 4,040
L | 12,451 [+ 12,497 |+ 12,537| + 12,621 [+ 12,682 | + 12,716+ 12,743 | + 12,759
Feceral government ................ + 2,639 [+ 2,644 |+ 2,650| - 2,634 |- 2,628 |+ 2,631~ 2,628 |+ 2,631
State and local government .......... + 10,767 |+ 10,809 | + 10,852 - 10,844 [+ 10,905 | + 10,943 |+ 10,985 |+ 11,013

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-} = falling. NA = not available.
p = preliminary. 1= revised.
fverage for June 5, 12, and 19.
2geries components are seasonally adjusted by the Bureau of Economic¢ Analysis. The industrial materials price index is not

seasonally adjusted.
3lata are seasonally adjusted by the source agency. Data for the latest month shown are preliminary.
Fevised. See"New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

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

1972 1873
Diffusion index components
October November December January February r MarchT April r May p
D47. INDEX OF INDUSTRIAL PRODUCTION?
{1967=100)
All industrial production . ... ................. + 1n7.5 |+ 118.5 |+ 119.2|+ 1200+ 1221 | + 122.0 |+ 122.8 |+ 123.4
Percent rising of 24 components® . . . . .. .. (71) (67) (56) (62) (88) (67) (54) (83)
Durable manufactures: i

Primary and fabricated metals .. ................. ces “oe P cee .en ces vee P
Primary Metals .......o.vveeiiieiieiiainn + 119.3 | + 120.2 |+ 226.6|- 120.6 {1+ 123.1{ - 122.5 |+ 123.4 |+ 124.4
Fabricated metal products.................... + 117.5 | + 118.8 | - 118.6|+ 119.9 1+ 122.1 | + 124.1 |+ 125.0 |+ 126.3

Machinery and altied goods .....................
Nonelgctrical machinery ............coevvinn + 108.8 | + 110.6 |- 110.5]+ 112.3 |+ 113.0 |+ 115.3 | + 118.8 |+ 120.6
Electrical machinery ............ccevvevnnnn.. + 110.4 |} - 110.2 |+ 116.0). 115.2 |+ 116.2 | + 119.1 | + 120.5 |+ 121.4
Transportation equipment. ............c...... + 102.1 | + 105.0 |+ 105.9{+ 106.7 {+ 111.0 | - 110.3 | - 109.4 |+ 109.5
Instruments .......... o i + 122.9 | + 123.3 { - 122.6)+ 127.2 )+ 129.0 | + 131.0 | + 133.3 | . 133.2

Lumber, clay,andglass ..........oovvinienenn.. es ees |+ 127.2
Clay, glass, and stone products ................ + 120.0 | - 119.7 |- 118.9{+ 119.5 |+ 123.1 | + 125.2 | + 125.5 (va)
Lumber and products .........overeiainnn... + 128.1 | 4+ 128.2 |- 124,31+ 126.8 |+ 128.3 | + 129.3 | . 129.0 (Na)

Furniture and miscellaneous .................... cee oo voo cee cos cee eee |+ 135.1
Furniture and fixtures ... .................... - 116.1 |+ 117.4 |+ 118.5{+ 119.1 [+ 122.3 |+ 122.8 |+ 123.0 (Na)
Miscellaneous manufactures .................. - 135.4 | - 134.0 |+ 134.5)1+ 140.5 |+ 142.4 |+ 143.0 | - 141.2 (Na)

Nondurable manufactures:

Textiles, apparel, and leather. .. ................. “ee vee vee aee eee |+ 1114 |+ 112,6 {+ 113.5
Textite mill products + 118.5 | - M8.4 |+ 119.9|- 118.4 |+ 120.1 |+ 122.2 |+ 123.2 (Na)
Apparel products. . ... ...t + 106.8 | + 109.3 |+ 109.5|- 106.0 [+ 108.0 (wa) (Na) (Na)
Leather and products - 88.6 - 80.1 |+ 87.4 - 81.3 |+ 8.1 |- 8.0 |+ 87.2 (Na)

Paperand printing .. ...........oviiiianenanns ees |+ 123.0
Paper and products ................c..oiennns + 127.9 |+ 133.3 |+ 134.4 |- 132.4 |+ 135.0 | + 137.7 | - 136.4 (NA)
Printing and publishing ............... e + 112.4 |+ 112.6 |- - 111.3 |+ 111.5 |+ 113.0 | - 112.4 | - 112.3 |+ 113.0

Chemicals, petroleum, and rubber ................ ees I e cee eee e vee |- 147.8
Chemicals and products .. ........oocnveennnn. + 143.8 | - 141.5 |o 141.5 |+ 145.4 |- Lideh |+ 148.3 | - 147.2 |+ 148.5
Petroleum products . . .....vvviirrieaian.n. + 124.1 |- 123.4 |+ 124.8(+ 129.0 |- 124.1 | - 123.5 |+ 127.7 NA)
Rubber and plastics products ................. - 148.2 |+ 151.3 |+ 15444 |+ 156.7 |+ 160.1 |+ 162.9 |+ 169.0 NA)

Foodsand tobacco ........oevuviiiiiiaiiniinn eee 1= 119.3 4+ 121.1
FOOAS ©\vvve et i i i - 118.2 {+ 119.4 |+ 119.5}- 119.0 [+ 121.7 | - 120.5 | - 119.3 {+ 121.4
TOBACEO ProdUCES .+ .\ v vvvvvstssiereeeeenans + 111.8 |+ 112.5 |- 102.5 [+ 107.9 [+ 110.3 |+ 118.1 (NA) (Ma)

Mining:

Coal. ..ot i e e - 99.3 |+ 101.0 } . 97.1 |- 95.8 |+ 103.9 |+ 105.7 |- 99.9 {+ 102.2

Oiland gasextraction ...............cceeenennn + 112.7 |- 110.5 j- 108.2 |+ 108.6 |+ 109.1 |- 104.8 |+ 105.9 |+ 106.2

Metal, stone, and earth minerals ................. oo voe oo .ee cee P eee |- 107.7
Metal mining .......oovvieeninninn e - 122.3 |+ 136.7 {+ 1L.8}. 138.6 |- 131.7 |- 129.0 | . 124.9 (Na)
Stone and earth minerals . . ............ooo... + 952 |+ 97.0 |- 9%.0|+ 98.4 |+ 9.1 |+ 200.2 . 99.7 (NA)

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

'Data are seasonally adjusted by the source agency.

*Where actual data for separate industries are not available, estimates are used to compute the percent rising.
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ﬂ ANALYTICAL MEASURES

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

1972 1973
Diffusion index components
October November December January February March April May
D54, SALES OF RETAIL STORES?!
(Millions of dollars)
e
Allretailsales ...ocoveivriiiiiiiiiiienans + 39,106 | - 38,713 | + 39,417 | + 40,707 | + 41,242 | +741,979 -r40,978 | + 41,562
Percent rising of 23 components® . . ... .... (100) (28) (52) (85) (76) (65) (22) (65)
GFOCEIY STOTBS . . . . vuvvvevaaennesnerenneennns + 7,637 1 - 7,570 | - 7,503 | + 7,89, | - 7,800 | + 7,83 |+ 7,950 (Na)
Ecting and drinking p1aces .. ......vvvvniinnieneiss + 2,873 |+ 2,913 1 + 2,957 | + 3,057 | o 3,057 { +r3,089 | - 3,031 (A}
DEPartMBNT SOTBS . . . v v veereeernrarernnnnsennnes + 4,092 ) - 3,937 | + 4,008 | + 4,101 | + 4,212 | + 14,439 | - 4,180 (N’Ag
Mail-order housss (department store merchandise) .. .. .. 457 - AR - 391 |+ 42 |+ 455 |+ r4BI | - 455 (na
VARBLY SEOTES ...\ evreeeereriseenennreeninans + 663 | - 643 | + 671 | + 703 | - 681 | + 738 | - 653 (Nn)
M2n’s and boys' WHar StOMBS ... .covvveevneenrsensens + 468 | - W | - 438 | + 476 | - 4711+ r506 | - 446 (xa)
Women's apparel, aCCasSOry StOM8S . ... v\ vvvrrvennnass + 7181 - 70|+ 7301+ 77|+ 788 | + 1825 | - 705 (Na)
SHOBSTOMES . vv e eeeeeeerereinressesesensnnns + 350 - 344 )+ 37|+ 349 - 3481+ r397 |- 334 (NA)
Furniture, home furnishingsstores .................. + 1,093 | o 1,093 | - 1,048 | + 1,145 | + 1,215 | - ¥1,18, | + 1,201 (Na)
Hausehold appliance, TV, radio stores ............... + 602 | - 591 + 601 | + 640 | + 659 | o 1659 | - 640 (NA)
Lumber yards, building materials dealers. ............. + 1,427 | - 1,390 -« 1,379 | + 1,545 | + 1,556 | - r1,547 | - 1,489 (M)
HardwWare STOTBS . . o . vv v eerenennenransaeonenesnes + 353 | + 357 | - 332 | + 370 | + 381 | + r389 | - 382 (Ma)
Pussanger car and other automotive dealers . ........... + 7,195 | + 7,25 + 7,729 | + 7,904 | + 7,945 | + r8,127 | - 7,929 (M)
T re, battery, accessory dealers ...........oovvvenns + 658 | - 610 | - 571 1 + 603 [ + 630 1 + 1642 | - 627 (NA)
Gasoline service Stations . ............coviiniiin.iis + 2,686 | - 2,681 | + 2,713 | o 2,714 | + 2,821 | o r2,821 | + 2,893 (M)
Drug and proprietary stores . . ............coiininnn. + 1,226 | + 1,250 | - 2,236 | + 1,246 | + 1,254 | - r1,241 | + 1,259 (Na)
LQUOrStores ... ..ooovrnenenenenenenenenennnens + 800 | - 763 | - 7,0 | + 759 { + 79 |- o |+ 780 (m)
D68. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1967=100)
All manufacturing industries . .................. o 118.8 ]+ 119.2 |+ 120.7 {+ 121.6 |+ 123.6 [+ 125.7 |+ 126.7 |+ 128.7
Percent rising of 22 components .. . ...... (68) (84) (86) (96) (98) (96) (96) (91)
Durable goods:
Lumber and wood products ..................... + 149.2 [+ 149.4 |+ 149.8 |+ 151.0 |+ 161.0 |+ 173.2 |+ 182.0 |+ 186.9
Furniture and household durables ................. o 112.0 |+ 112.3 |+ 112.4 {+ 112.6 |+ 113.1 |+ 113.5 |+ 114.) |+ 115.1
Nonmetallic minerals products ................... + 127.3 |o 127.3 |+ 127.4 |+ 128.2 |+ 128.4 |+ 129.0 |+ 130.0 {+ 130.5
lronandsteal .........ccovieiniiiiienernenns + 128.9 |+ 129.0 |+ 129.5 |+ 131.9 |+ 133.0 |+ 133.3 |+ 134.0 {+ 135.3
Nonferrousmetals .. ........oovvvniinininnnnn. - 117.3 - 17.2 |+ 174 {+ 117.9 |+ 121.0 |+ 128.3 |+ 131.4 |+ 133.2
Fabricated structural metal products............... + 123.0 |+ 123.1 f+ 123.3 |+ 124.4 |+ 124.7 |+ 125.0 |+ 125.7 |+ 126.7
Miscellaneous metal products .................... + 124.8 |+ 124.91- 124.8 |+ 125.2 |+ 125.8 |+ 126.7 |+ 127.3 |+ 2128.3
General purpose machinery and equipment .. ........ + 123.2 |+ 123.3 ]+ 123.4 |+ 123.9 |+ 124.3 |+ 124.9 |+ 125.6 |+ 126.4
Miscel]aneous ﬂ]aChinﬂfY Ceesaseetiiiiiie o]o 120.9 {- 120.8 { + 121.0 |+ 121.1 |+ 121.5 |+ 122.4 |+ 123.1 |+ 124.4
Electrical r_nachmery an;l equipment ol 110.5 |+ 110.6 { o 110.6 {+ 110.9 |+ 111.0 |+ 111.3 |+ 111.7 |+ 112.3
Motor vehicles and equipment .................... - 116.9 |+ 117.0]+ 118.4 |- 118.2 |o 118.2 |+ 118.6 |+ 119.0 |+ 119.1
Miscellaneous products ...........ooeneenneinn.. - 115.0 |o 115.0 |+ 115.1 |+ 115.8 |+ 117.1 |+ 117.9 |+ 118.6 |+ 119.5
Nondurable goods:
Processed foodsand feeds ....................... o 121.8 |+ 123.1 |+ 129.4 |+ 132.4 |+ 137.0 |+ 141.4 |- 139.8 |+ 145.0
Cottonproducts ...............cvevvnnnnnnnn, + 1240 |+ 224.2 }+ 124.8 |+ 126.0 |+ 128.2 |+ 130.0 |+ 133.3 |+ 137.4
Woolproducts . ......coooviirvieineinnnnnnnn. + 106.6 |+ 107.1 |+ 108.8 |+ 114.5 |+ 119.2 |+ 127.7 |+ 129.8 |~ 127.5
Manmade fiber textile products................... o 108.6 {+ 109.5 |+ 110.3 |+ 111.4 |+ 111.8 |+ 115.2 |+ 118.7 |+ 121.5
APPAMEl L. + 115.6 |+ 115.9 | + 116.0 |+ 116.5 |+ 116.8 |+ 117.0 |+ 117.7 |+ 118.4
Pulp, paper, and allied products ............c.ov0ns + 114.7 |+ 115.0 | + 115.1 |+ 115.8 |+ 116.5 |+ 118.3 [+ 119.8 |+ 120.7
Chemicals and allied products ........oovvvnenen. o 104.4 }+ 104.7 | + 104.8 |+ 105.1 |+ 105.6 |+ 106.7 [+ 107.7 |+ 109.3
Petroleum products, refined ..................... + 111.5 |o 111.5 | + 112.0 j+ 112.3 |+ 118.7 |+ 119.4 |+ 127.9 |+ 133.9
Rubber and plastic products ........vevveveniinn. o 109.5 {+ 109.8} o 109.8 1 + 110.0 |+ 110.1 {+ 110.3 |+ 110.6 }+ 11l.5
Hides, skins, leather, and related products........... + 139.8 |+ 144.0 | - 142.2 |+ 143.9 |+ L44.9 |- 143.5 |+ 145.0 §- 142.2

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

;Data are seasonally sdjusted by the source agency. Data for the latest month shown are preliminary.

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

>Data are not seasonally adjusted.
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INTERNATIONAL COMPARISONS

CONSUMER PRICES INDUSTRIAL PRODUCTION
781, United ] 133. Canada, | 132. United | 135. West 136. France, | 138. Japan, § 137. Htaly, | 47. United | 123. Canada, ] 122. United | 126. France,
y States, index of Kingdom, Germany, index of index of index of States, index of Kingdom, index of
92' index of consumer | index of index of consumer | consumer | consumer | index of industrial  }index of industrial
an th consumer prices @ consumer consumer prices@ prices@ prices @ industriat production | industrial production
moni prices@ prices @ prices@ production production
J1967=100) |(1967=100) |(1967=160) | (1967=100) | (1967=100) | (1967=100) | {1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100}
1971

January ........... ] 119 113 123 111 120 125 112 105 115 113 127
Febraary .......... 119 113 124, 12 i1 125 113 106 115 110 129
March ............ 120 114 125 113 121 125 113 106 116 109 131
120 115 128 114 122 127 113 106 115 111 128

121 115 128 114 123 127 114 107 116 111 127

122 115 129 115 123 127 114 107 116 112 130

122 116 130 115 124 127 114 107 117 111 132

122 117 130 115 124 126 115 106 123 111 132

122 117 130 116 125 131 115 107 125 112 136

122 17 131 116 126 131 116 107 125 i 135

123 117 132 117 126 129 117 107 124 1 136

123 118 132 117 127 129 1117 108 124 110 135

123 118 133 118 127 130 117 109 125 110 138

124 119 134 119 128 130 118 110 126 101 137

124 119 134 119 128 131 118 111 127 112 139

124 120 136 120 129 132 119 113 129 114 138

125 120 136 120 130 133 120 113 128 116 141

125 120 137 121 130 133 120 113 129 116 140

July oooeeniienil, 126 122 138 122 131 133 121 114 129 117 143
August 126 122 139 122 132 134 122 115 128 17 143
September 126 123 139 123 133 135 123 116 129 17 13
October ........... 127 123 11 124 134 136 124 118 133 118 143
November ... .. 127 123 142 124 135 135 125 118 134 119 147
December ......... 127 124, 143 125 136 137 126 119 135 120 18
128 125 144, 126 136 138 127 120 rl36 119 151

129 126 144 127 136 140 128 121 139 rl22 151

130 126 145 128 rl37 143 130 122 p139 pl23 pl53

131 128 (ma) 129 (ma) 145 (Ma) 123 (wa) (na) (Ma)

132 (Na) (na) 18 pl23

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

INDUSTRIAL PRODUCTION—Con. ¥ STOCK PRICES
125, West 128. Japan, | 121. OECD,* | 127. italy, | 19. United | 143. Csnada, | 142. United | 146. France, | 145. West 148, Japan, | 147, ltaly,
v Germany, index of European index of States, index of Kingdom, index of Germany, index of index of
ear 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@ | arices @
month production industrial prices, 500 prices @ prices @
production common
stocks @
(1987=100) |(1967=100) | (1967=100) |(1967=100) | (1967=100) | (1967=100) | (1957=100) | (1967=100} | (1967=100) | (1967=100) | (1967=100)
197 Revised
January ...i.ielen 138 163 126 117 102 108 123 136 125 145 91
February .......... 139 162 126 117 106 108 122 139 134 151 9/
March ....oovnenn. 138 164 126 116 108 109 120 137 137 161 93
April .....oo.lal.. 140 163 127 113 112 112 131 137 135 171 89
May .....oooevenen 138 159 126 113 111 108 146 141 138 172 84
June ..o.oiiiaeln 138 162 127 114 108 109 147 140 137 182 83
July cooniiiiinn 139 163 128 112 108 109 157 141 135 190 83
August............ 134 164, 125 104, 106 107 158 135 136 179 82
September ......... 138 165 129 117 108 108 164, 128 129 170 78
October . .......... 138 164 129 116 106 110 160 118 124, 166 76
November ......... 137 165 129 117 101 98 156 124 124 168 74
December ......... 129 165 127 119 108 107 165 124 133 178 Vil
1972
dJanvary ........... 140 166 131 119 112 117 175 128 137 195 78
Februery .......... 137 168 rl28 117 114 119 180 130 146 204 7%
March ............ 140 170 rl22 115 117 121 186 140 152 215 74
142 170 132 114 118 121 191 147 157 230 79
142 172 rl34 117 117 123 194 155 161 241 80
139 173 rl33 117 118 127 184 147 159 257 7
July oo 141 172 133 114 117 126 187 156 159 273 80
August .. ...vunne-s 138 177 rl33 112 121 134 195 162 165 290 80
September ......... 144 179 135 115 119 133 185 163 160 300 79
October . .......... 144 181 137 124, 119 133 180 164 155 309 81
November ......... 146 184 r139 122 125 134 186 153 156 327 86
December ......... 149 190 14l 124 128 141 191 9 155 354 8
1973
January ........... 151 195 rl42 118 129 146 182 174 167 387 83
February .......... rl55 195 14l (ma) 124 145 168 173 165 364 84
March ............ Pl51 P02 pL43 122 143 164 rl85 173 363 93
Aprit L iiiiiinn..s. (Na) (§A) (va) 120 142 168 rpl90 174 344, rp9é
‘h]Aay Ceriereeens 117 rpl35 167 rpl99 rpl57 339 rpl04
e pll5 P34 pl72 P192 pl52 p333 pl1s
duly . oo,
August .. ..oeennn.
September .........
Octobr ...........
November .........
December .........

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

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

‘Org;emization for Economic Cooperation and Development.
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APPENDIXES

A. MCD and Related Measures of Variability
Part 1. Monthly Series: Average Percentage Changes

1/C Average duration of run
. Period = - = - for (ADR}
Monthty series covered Cl | C \/C MCD MED
span Cl | C MCD

B. CYCLICAL INDICATORS
*1. Average workweek of production workers, mfg. .......... Jan. '63-Aug. 71...] 0.46| 0.42| 0.17| 2.48 3| 0.84] 2.25 ] 1.50|10.14 3.81
*5. Avg. initial claims, State unemploy. insurance ............ Jan. 63-Dec.’70 ... | 4.86| 4.32] 2.10| 2.06 3 731 179 | 1.48114.33 4.10
*6. New orders, durable goods industries . .................. Jan. '53-0ct. '72...| 3.38) 2.97}| 1.29| 2.31 3 75| 1.87 | 1.55}) 9.88 3.67
8. Construction contracts, totalvalue . .. .................. Jan. '83-June ‘70...| 6.68| 6.41{ 1.54| 4.15 5 .87 1.56 | 1.45| 8.71 3.15
9. Construction contraets, commercial and industrial . ... .. ... Jan.’53-June 70...{ 9.08] 8.94] 1.12| 8.00 6 ()] 1.56 ) 1.51 | 14.93 2.91
*10. Contracts and orders, plant and equipment . ............. Jan.'B3-Jul. ‘71 ...} 5,00 4.71| 1.39| 3.39 4 .89 1.66| 1.53| 8.22 3.17
*12. Index of net business formation .............. ... ...... Jan. '63-Apr. 71 ... .85 .63 .60 | 1.05 2 57| 2.67 ] 1.56 | 6.44 4.36
13. New business incorporations ..................coveenn. Jan. 'B3-Apr. 71 ...| 2.50| 2.23 93| 2.41 3 .83 1.82| 1.56| 8.76 3.14
14. Liabilities of business failures @ ...................... Jan. '63-Feb. 71 ...] 22,11 | 21.50 { 2.20| 9.77 6 (})] 1.51 | 1.47(10.85 2.65
*17. Ratio, price to unit labor cost, manufacturing ............ Jan, '53-Aug. 71 ... .62 .55 27 2.06 3 81| 1.94] 1.56| 7.96 3.40
*19. Stock prices, 500 common stocks @........voevnnenn. Jan.63-June '70...| 2.49| 1.74| 1.59( 1.09 2 62| 2,46 1.63| 9.09 4.08
*23. Industrial materials prices @ ................... ... Jan. '63-June 70...1 1,39 .98 .88 1.11 2 69| 2.65) 1.77| 9.95 3.78
24, New orders, tapital goods industries,nondefense. . ......... Jan. '53-Jul. 71 ... 4.20| 3.93| 1.40| 2.80 3 981! 1.851 1.61|11.10 3.06
28. New private housing units started, total ................ Jan. '69-May 70 ... | 7.05] 6.74| Ll.52 4.44 5 .84 1 1l.64 | 1.53| 7.56 2.81
#29. New building permits, privatehousing . ................. Jan.'53-0ct.’72 ...} 4.12 | 3.58 | 1.82| 1.94 2 981 1.94 | 1.46110.77 3.11
*41. Employees on nonagricultural payrolls . . ................ Jan. '63-Aug. 71 ... .29 .13 .25 .51 1 51| 5.57 | 1.52|18.58 5.57
42. Persons engaged in nonagricultural activities ............. Jan. '63-Dec. 70 . ... .33 .25 201 1.25 2 64| 2.29 1 1.58]14.33 3.57
46. Help-wanted advertising ..............cccocvvevnenann. Jan. '63-Dec. 69 ...| 2.55| 1.49{ 1.97 .76 1 76| 3.50,1 1.43|10.15 3.50
*47. Industrigl production .. ...... ... ... o iiiiiiatn Jan, '63-Dec. ‘71... .89 .50 .68 A 1 .74 3.60| 1.53110.81 3.60
48. Man-hours in nonagricultural establishments ............. Jan, 63-0ct. 72 ... W40 .28 .28 .98 1 98 | 2.86| 1.51|12.47 2.86
#52. Personal inCOMe ..........c.onvneannns s Jan. '53-0ct. ‘72 ... .59 .26 .53 .49 1 49| s5.78| 1.57| 33.86 5.78
63. Wages, salaries in.mining, mfg., comstruction ............. Jan. '63-Aug. 71. .. .80 .50 .60 .84 1 .84 2.821 1.54)14.87 2.82
*54. Salesof retall StOMES ... .....ovvverii e Jan. '63-Sep. ‘70 . .. .01 .77 A5 1.72 2 96| 2.08] 1.56|17.67 3.15
56. Wholesale prices, industrial commodities @. ............. Jan. '63-Oct. 70 ... .19 .10 .16 .67 1 671 4.73] 1.72]11.21 4.73
*56. Manufacturingand tradesales .................c.ovet. Jan.’63-0ct.72...1 1.00 72 61| 1.18 2 621 2,441 1.51111.29 4,14
58. Wholesale prices, manufactured goods @. ............... Jan. '53-Oct. ‘70 . .. .21 14 ) .89 1 .89 | 3.80( 1.64| 8.52 3.80
59. Retail sales, deflated . ........ ... ..ol Jan."'B63-Apr. '72... .89 77 .39 2.00 3 S50 1,91 1.54 1 9.62 4.09
*§2. Labor cost per unit of output, manufacturing ............ Jan. '63-Aug. 71... .59 49 .28 1.73 2 971 .12 1.60( 10.62 3.52
65. Book value, mfrs.” inventories of finished goods........... Jan. '53-QOct. ‘72-.... .60 .28 .52 54 1 54| 3.89 ) 1.45|13.94 3.89
66. Consumer installmentdebt.................oooeuneen. Jan. '53-Qct. 72 . .. .81 Al .79 .14 1 14113.94| 1.57] 33.86{ 13.94

89. Machinery and equipment sales and business
cONStruction expenditures ...........cveevnerenennnn Jan, 63-0ct.'72...| 1.78| 1.40| 1.02| 1.37 2 681 1.96 | 1.44122.47 3.03
*71. Book value, manufacturing and trade inventories .......... Jan. '63-0ct. '72.. .. .52 .17 .50 .34 1 .34 8.78) 1.51| 33.86 8,78
*72. Commercial and industrial loans outstanding ............. Jan. '63-May 71 ... .86 .29 W81 .36 1 36| 8.15] 1.62] 20.00 8.15
96. Unfilled orders, durable goods industries ................ Jan. '53-0ct. ‘72 ...| 1.33 .51 1.17 Wl 1 4 5.78 1 1.62) 13,17 5.78
810. 12 leading indicators, reverse trend adjusted ............. Jan. '63-June 70 ... .95 .54 .76 .7 1 71 3.871 1.54111.00 3.87
811. 12 leading indicators prior to reverse trend adj. ........... Jan, '63-Jan. 72 ... .86 .54 66 .82 1 .82 2.78| 1.561| 12.67 2.78
813. Marginal employment adjustments . .................... Jan. ‘63-Apr. 71 ... .89 .50 .65 .78 1 781 3.421 1.66] 9.13 3.42
814. Capital investment commitments ...................... Jan. '63-June ‘70 . . . .85 .66 48| 1.38 2 64| 2.011 1.46| 9.95 4.08
815. Inventory investment and purchasing ........... oot Jan. '53-June '70.. ... 8 .70 A3 1.63 2 .92 2,18] 1.58| 9.95 3.01
816. Profitability . ........coiiiiiii e Jan. '63-June 70 ... .93 .53 .68 77 1 77| 3.2 1.7 7.74 3.12
826. 5 coincident indicators, deflated . ......... ... .. ..ol Jan. 63-Jan. 72 ... .88 A .73 .60 1 .60 5.30| 1.53| 17.54 5.30
817. Sensitive financial flows ............... ... il Jan. '63-Apr. 71 ... .96 . .84 39| 2.15 3 95| 2.01| 1.68| 8.42 3.95
820. 5 coincidentindicators .......c.viiiiii i Jan. '63-July 71 ... .90 45 7 .61 1 .61] 5,291 1.48| 14.80 5.29
830. 6 lagging indicators. . ......vveviiiiiir i Jan. '63-July ‘71 ... .86 .30 .80 .37 1 371 7.6 1.53]17.08 7.16

D. OTHER KEY INDICATORS
58. Wholesale prices, manufactured goods @................ Jan. '63-Oct. 70 ... 21 14 .16 .89 1 891 3.80| 1.64| 8.52 3.80
502. Exports, excluding militaryaid ....................... Jan.'69-May 71 ... | ¢.31| 6.22 75| 8.27 6 ()] 1.61{ 1.61]13.45 3.04
506. Export orders, durables except motor vehicles . ........... Jan. '63-Jan. ‘71 ... | 12.17| 12.00| 1.25| 9.64 6 ()] 1.41] 1.37|13.71 2.12
508. Export orders, nonelectrical machinery ................. Jan, '567-Dec. ‘70 . .. 6.35! 6.05| 1.71| 3.54 4 90| 1.65( 1.52| 7.95 2.88
512. General iIMPOrtS .. ...oineenirrreiaaeeaae i ennnnn Jan. '589-May 71 ... 4.s52{ 4.18| 1.13] 3.71 4 98| 1.92] 1.78] 8.7 3.37
616. Defense Department obligations, total .................. July '63-8ep."70 ... ] 12,31] 12.06|. 1.23] 9.82 6 () 1.51) 1.51] 6.65 2.21
621. Defense Department obligations, procurement . ........... Jan.'56-Dec. 70 ... 1 93, 3¢| 23.17| 2.01| 11.53 6 ()| 1.47| 1.46| 8.52 2.15
626. Mititary contract awardsinU.S. ........ooeiiinienn ot Jan. ‘63-Dec. ‘70 ... | 19.35| 19.26| 2.37| 8.12 [ (* 1.43] 1.40] 9.77 2.28
647. New orders, defense products industries. ... ............. Jan.'53Jul. ‘71 ...| 18,22! 18.10] 1.46} 12.39 6 (t){ 1.57| 1.51( 11.10 2.36
740. Average hourly earnings of production workers ........... Jan. '684-Jan. 72 ... e A1 b .26 1 .26 96.00| 1.60| 96.00] 96.00
741. Real avg. hourly earnings of production workers .......... Jan. ‘64-Jan. 72 ... .23 .16 A5 1.1 2 B0 2,741 1.551 19.20 4,52
750. Wholesale prices, all commadities @ Jan.'63-Sep."70 ... | . .30 .24 A5 1.54 2 .89 2.72f 1.68| 9.64 4,14
751. Wholesale prices, processed foodsand feeds .............. Jan. '53-May 71 ... .59 48 .32 1.50 2 93| 2.62} 1.63| 11.00 3.65
752. Wholesale prices, farmproducts . ................ ... Jan. '83May 71 ... | 11,15] 1.02 48 2.13 3 .88 1.91| 1.56| 8.46 3.96
781. Consumer prices, allitems @ ................. ... Jan. '53-Oct. ‘70 . .. .23 L11 .20 .56 1 .56 5.07( 1l.61| 12.53 5,07
782. Consumer prices, f00d - ...covvvnneeiieiiiiniiinaaa Jan. '63-May 71 ... .39 .26 251 1.04 2 63| 2.821 1.71] 7.86 4.21
783. Consumer prices, commodities less foods ............ .. | Jan. ‘66-May ‘71 ... .21 .12 W17 .71 1 71| 3.91) 1.50( 14.15 3.91
784. Consumer prices,sewices@ ..................... ..} Jan.'566-0ct. 70 ... .31 .07 W31 24 1 241 59.001 1.59|177.00f 59.00
841. Total civilian laborforce ........................ .. | Jan.'63-Dec. 71 ... 033 .28 JA5) 1.91 3 .68 2.05| 1.53| 18,92 417
842. Total civilianemployment . ...... ..., Jan. '63-Dec. 71 ... o35 29 JA71 1.70 2 90| 2,16| 1,49] 18,92 3,01
843. Number of personsunemployed .. ..............o0on... Jan, '63-Dec. 71 ... 1 3,65 2,73] 2,08] 1,31 2 651 2,231 1,491 7,57 3.53

Digitized folge g /g6Rotes and definitions of measures at end of part 1.
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A. MCD and Related Measures of Variability--Continued
Part 1. Monthly Series: Average Percentage Changes--Continued

3 Average duration of run
. Period & T nt E for
Monthly series covered Cl [ C Ic Mmco MCD —_
span Cl | C MCD
E. ANALYTICAL MEASURES

851. Ratio, inventories to sales, mfg.and trade ............... Jan. '63-0ct.’72 ,..| 0.92 [ 0,80 | 0.42 { 1.90 3| 0.68 | 2.60{ 1.55[10.77 5.00
852. Ratio, unfilled orders to shipments, durable goods.. .. ...... Jan.’63-Oct. 72 ..[ 1.86 | 1.60 .85 1 1.89 3 6| 2,17 1.63 | 12,47 3.98
863. Ratio, production of bus, equip. to consumer goods ....... Jan. '63-Jul. ‘71 ...| 1,07 80 .72 | 1.10 2 57| 2.88( 1.52 | 9.65 4,70

859. Raal spendable average weekly earnings,
nonagri. production or NONSUPY. WOTKers ............... Jan. ‘60-Aug. ‘71...| .34 .30 A4 2,11 3 S| 2,11 1,70 | 9.93 3.61

F. INTERNATIONAL COMPARISONS

121. OECD European countries, industrial production ......... Jan, '63-May ‘71 ...] .90 .90 .55 1 1.64 2 87| 4.5 1.63 | 2444 7.30
122. United Kingdom, industrial production ................. Jan. '63-May ‘71 ...| 1.08 | 1.04 371 2.8 3 98 | 2.62 ] 1.51 | 9.57 4,84
123. Canada, industrial production .........c.cvvvvnveninnnn Jan. 53-May 71 ...] 1.00 .97 .51 1.91 2 91 | 3.28| 1.55|14.67 5.92
125. West Germany, industrial production ................... Jan. ‘63-June 71...| 1,30 | 1.21 .65 | 1.87 2 94 | 2.95] 1.55 (22,10 5.50
126. France, industrial production ..........cvevevnivuvnnnan Jan. '53-May 71 ...| 1.67 | 1.68 621 2.7 4 78 | 3.39 | 1.58 |3.56 7.30
127. Haly, industrial production ........covirieriiiiiinines Jan, '63-May ‘71 ...[ 1.60 | 1.47 .73 1 2.01 3 75 [ 2.88( 1.69 [ 22.00 7.79
128. Japan, industrial production .. ..., covviiiiniii s Jon. B3-June 71...1 1.71 | 1.49 | 1.20{ 1.24 2 59| 470 1.52 | 14.73 9.57
132. United Kingdom, consumer prices@. .................. Jan, '63-April 70 .| .47 48 30| 1.61 2 96 | 6.68 | L.72|15.92 7.10
133. Canada, consumer prices @ . .....cooviiiiiiilL, Jan. '83-June 70...| .27 | .32 21| 1.52 2 .80 | 9.95( 1.90 }13.C6( 14.86
135. West Germany, consumer prices @ .............ovvves Jan, '53-Jure 70...] .32 36 .23 | 1.60 3 L69 | 8.36 | 1.94(13.06] 11.50
136. France, consumer pricgs @ ......oooviiniiiiiiiiinans Jan, '83-May ‘70 ...{ .51 43 .40 [ 1.07 2 551 8,321 1.56 {10.40 9.00
137. lialy, consumer prices@) . .. ..vvirneiiieiiiiiieiiiin, Jan. ‘63-Apr. '70...| .32 34 .30 | 1.13 2 .61 (18.821 1.77) 8.28| 22.89
138. Japan, consumer prices @ ..o vviiiii e Jan. '83-June '70...} .81 73 AL 1.8 3 68 | 3,171 1.6l 112,29 6.47
142. United Kingdom, stock prices@ ........oooovvunniinns Jan. ‘53-June '70...| 3.18 | 2.41 [ 1.81 [ 1.33 2 B4 2,75 1.79 ] 8.36 3.71
143. Canada, stock prices @ .. .o cvvvv i, Jan. ‘63-June 70...| 2.78 | 2.19 [ 1.53 | 1.43 2 94 | 3.03) .77 9.95 3.92
145, VWest Germany, stock prices @. ... .vvvvnnivvnnnninnns Jan. '63-June ‘70...[ 3,23 | 2.03 | 2.27 .90 1 90 | 3.54 | 1.80| 7.7% 2.54
146. France, stock prices @..........ooovieeeeiiiiaiaa Jan, '53-June ‘70... 3.97 | 3.30| 1,88 1.75 3 .68 | 2.43] 1.70] 7.21 4,22
147. aly, stock prices@. . ........ooiii i Jan. '63-June 70...| 3,63 | 2,95} 1.73| 1.71 3 18 2,40 1.87] 8.36 4.81
148. Japan, stock prices@-. ... ...o..iiei i Jan. '63-June 70...| 3,57 | 2.45 | 2.24 | 1.09 2 671 3.12] 1.67] 7.21 4.62

*Serlies included in the 1966 NBER "short list"
when MCD is "6."

of 26 indicators.

@ Measures are based on unadjusted data. INot shown

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

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

“CI” is the average month-to-month percentage change,
without regard to sign, in the seasonally adjusted series
(i.e., the series after adjustment for measurable seasonal,
trading-day, and holiday variations). ‘

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

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

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series, It is small for
smooth series and large for irregular series, In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component over 1-month
spans (Jan.-Feb., Feb.-Mar,,etc.), 2-month spans (Jan.-Mar.,
Feb.-Apr,, etc.), up to 12-month spans, Averages, without
regard to sign, are then computed for the changes over each
span, MCD is the shortest span in months for which the
average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage
change (without regard to sign) in the irregular component,
and remains so. Thug, it indicates the point at which
fluctuations in the seasonally adjusted series became dom-
inated by cyclical rather than irregular movements, All series
with an MCD greater than “5” are shown as “6”,
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“I/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the scasonally
adjusted series. It is shown for 1-month spans and for spans
of the period of MCD. When MCD is “6", no I/C ratio is
shown for the MCD period.

“Average Duration of Run” (ADR) is anothcr measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same directioninany series of obser-
vations, When there is no change between 2 months, a
change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C,
and the MCD curve. The MCD curve is an unweighted
moving average (with the number of terms equal to MCD)
of the seasonally adjusted series.

A comparison of these measures of ADR withthe expected
ADR of a random series gives an indicarion of whether the
changes approximate those of a random series. Over 1-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR fallg betwcen 1,36
and 1.75 about 95 percent of the time, Over l-month inter-
vals in a moving average (MCD) of a random serics, the
expected value of ADR is 2.0. For example, the ADR of
Cl is 1.75 for the series on average weekly initial claims,
State unemployment insurance (series 5). This indicates
that l-month changes in the seasonally adjusted series, on
the average, reverse sign about as often as expected in a
random series. The ADR measures shown in thc next two
columns, 1.47 for land 12,00 for C, suggest that the scasonally
adjusted series has been successfully separated into an
essentially random component and a cyclical (nonrandom)
component, Finally, ADR is 4,13 for the MCD moving
average. This indicates that a 3-month moving average of



BRIEF DIEFINITIONS OF MEASURES SHOWN IN PART l--Continued

the seasonally adjusted series (3 months being the MCD
span) reverses direction, on the average, about every 4
months. The increase in the ADR from 1.75for CI to 4.13
for the MCD moving average indicates that, for this series,

month-to-month changes in the MCD moving average usually
reflect the underlying cyclical trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
justed series usually do not.

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

1/C Average duration of run
. Period Unit of = - = - for (ADR)
Monthly series covered measure Cl | c I/C MCD MCD
span ¥ | C | MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing ............ ... Jan. '63-0ct. ‘72 | Per 100
employees .. 0.18 | 0.17 | 0.05 | 3.22 4| .84 |2.06|1.53 [10.77]| 3.3
3. Layoff rate, manufacturing..................... Jan. '63-0ct. '72 ..do ... W15 14 06 | 2.47 31 .88 12.3711.53] 92,121 490
20. Change in book value, manufacturers’ inventories of | Jan. '63-Oct. ‘72 | Ann. rate,
materials, supplies. bit. dol. .... 1.46 | 1.40 .30 | 4.75 6| (*)|1.63|1.45| 6.41]2.86
21. Avg. wkly. overtime hrs., prod. workers, mfg. ...... Jan. '66-Aug. 71, Hours....... .09 .08 04 | 1.97 3] .65 {3.53]|1.52 ]11.69| 6.85
25. Change in unfilled orders, durable goods indus. ... .. Jan. '63-Oct. ‘'72.| Bil.dol. ..... .51 W48 13 | 3.67 51 .83 11.6811.55 | 8.4613.24
26. Buying policy, production materials, commitments
B0daysorlonger@...........coniiiinnnn.s Jan. ‘563-Nov. ‘72 { Pct. reporting . 2.81 | 2.56 | 1.01 | 2.54 3| .84)11.82]1.60] 9,15] 3.69
*31. Change in ook value, manufacturing and trade Jan. ‘83-0ct. ‘72| Ann. rate,
inventories. bil. dol. .... 4.06 | 4.02 .55 | 7.33 6| () |1.42 |1.42 | 9.88|2.58
32. Vendor performance, percent reporting slower
deliveries @ . ... Jan. '63-Feb. ‘71.| Pct. reporting . 3.58 | 2,94 | 1.83 | 1.60 31 .73 (2.82|1.79 | 8.35|4.57
33. Change in mortgage debt Jan. '65-Mar, “72.1 Ann. rate,
bil. dol. .... 1.40 | 1.25 A7 | 2.65 3 .86 [1.81 | 1.47 |10,30|3.14
37. Purchased materials, percent reporting higher
TNVENTOMIES v te it rreneereeieneeanres Jan. '63-Oct. 70 .| Pet. reporting . 5,12 | 4.84 | 1.54 | 3.15 41 .98 2,17 1.69 ] 7.6L|4.57
39, Delinquency rate, instaltment loans® ............. Oct. '64-Dec. ‘72, | Percent ..... .06 .06 .02 | 2.93 L] «70(1.96] 1.69 | "%.00|3.07
40. Unemployment rate, married males .............. Jan. '66-Mar. 71.[ ...do ...... .15 12 .08 | 1.56 2| .84 |3.53|1.47 [10.78| 4.49
*43. Unemployment rate, total ........... Jan.'53-Mar. ‘71.] ...do ...... W17 .14 .10 | 1.43 2| .76 |2.60 [1.47 | 9.91} 3,95
*44. Unemployment rate, 15 weeks and over Jan. '53-Dec. 70.f ...do ...... .07 .06 .05 | 1.22 2| .62 |4.67[1.60 | 6.72}6.29
45. Average weekly insured unemploymentrate.. .. ... .. Jan. 63-0ct.70.{ ...do ...... .16 .09 .12 s 1| .74 14.6311.75| 8.19{4.63
85. Change in money supply (M1)................ot. Jan. '63-Nov. '70.| Ann. rate,
percent ... 2.89 | 2.89 .48 | 6.06 6| (*)]1.61]1.48 | 6.69]2.82
93. Freereserves@..........c.oviiiieiiiiiiiiinn Jan. ‘63-June 70.| Mil.dol. ..... 94,10 |74.67 |48.15 | 1.55 2 .93 |2.05|1.58 | 9.95]3.20
102. Change in maney supply plus time deposits at comm.
banks (M2) .. .eveen e Jan. '63-May ‘71 .{ Ann. rate,
percent .... 2.46 | 2.45 .53 | 4.63 5 97 [1.54 1 1.50 | 6.47|2.16
103. Change in money sup. plus time dep. at banks and
nonbankinst. (M3) ...l Feb. ‘64-Mar71.| ...do ...... 1.76 | 1.68 .66 | 2.56 3 .92 11.73 11.60 | 9.44! 3.61
112. Change in businessfoans ..................ouven Aug. '69-Jun. 71.} Ann. rate,
bil. dol. .... 2.57 | 2.52 .50 | 5.09 6 () |1.69 | 1.50 { 6.50] 3.18
*113. Change in consumer installmentdebt ............. Jan, ‘63-Sep.70.| ...do ...... .95 .87 .33 | 2.66 3] .93 |1.71}1.56 |11.78] 3.13
114. Treasury bill rate@ ... .....c.ovvieenaennnaan Jan. ‘53-Oct. 70 Percent ..... .16 11 A1 | 1.02 2| .66 [2.63]1.82( 6.6613.79
115. Treasury bond yields @ . .. .. .| Jan.'83-0ct.70.} ...do ...... .08 .06 04 | 1.59 3] 7 |2.66]1.90 ] 8.19| 4.69
116. Corporate bond yields @- . . . Jan. '63-0ct.’70.] ...do ...... .12 A1 .06 | 1.65 3] .71 12.39]1.69 {10.65) 3,98
117. Municipal bond yields @) . ..... ...] Jan.53-0ct.70.y ...do ...... .10 .08 .04 | 1.88 3 .83 12.57]1.85| 8.88]4.22
118. Mortgage yields, residential @.................. Jan. '63-Nov./2 ]| ...do ...... .05 .03 .05 .56 1| .56 |8.21[1.93| 7.68)8.21
D. OTHER KEY INDICATORS
500. Merchandise tradebalance ..................... Jan. '58-May ‘71 .| Mil.dol...... 104,3 1101.3 | 19.3 | 5.25 6! (})]1.5412.43] 6.96]2.63
844. Unemployment rate, males 20 years and over....... Jan, '53-Dec. ‘71.| Percent...... 17 .13 .10 | 1.29 2| .68 [2.87]1.52 ] 7.32(4,11
845. Unemployment rate, females 20 yearsand over .. ... Jan.'63-Dec. 71.| ...do ...... o2L .19 .09 | 2.28 3| +80}1.9211.57 | 10,32 3,57
846. Unemployment rate, both sexes 16-19 vears of age .. | Jan.'63-Dec.71.| ...do ...... .78 W75 .21 | 3.48 41 .84 |1.62{1.44 | 7.09]3.20
847. Unemployment rate, white ..................... Jan. '54-Dec. 71| ...do ...... .16 .14 .08 | 1.70 2| .84 {2.62 1,51 | 8,6014.20
848. Unemployment rate, Negro and other races ........ Jan. '54-Dec. ‘71 .| ...do ...... .49 46 .15 | 3,17 4| 78 11.62 1,42 | 7,96]|3,37
#Series included in the 1966 NBER "short list" of 26 indicators. {@Measures are based on unadjusted data. INot shown

when MCD is "6."

2pimonthly series; average changes, MCD, and average durations of run are for bimonthly spans.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

Thus, “CI” is the average month-to-month change in the
seasonally adjusted series. This average is computed
without regard to sign and is expressed in the same unit of
measure as the series itself. :

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

“* is the same for the irregular component, which is
determined by subtracting the cyclical component from the
seasonally adjusted series.

All other measures have the same meaningas in part L
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A. QCD and Related Measures of Variability
Part 1. Quarterly Series: Average Percentage Changes

1/c Average duration of run
. Period = - = —-= for
Quarterly series cavered 4] | C 1/ Qco aco
span Ci | C aco
A. NATIONAL INCOME AND PRODUCT
200. GNP incurrentdollars ................ ...l 1Q°53410°72.. ... .. J 1.64 | 0.32| 1.58 ( 0.21 1| 0.22] 8.56| 1.35|11.00 8.76
205. GNPin1958dollars ...... ... ...coviiiiiiiininnnn 1a°53110°72..... 1.20 34 1.05 .32 1 W32 3.67 L3 V.00 3.0
210. Implicit pricedeflator ............... ... oiia... 1a°531Q°72..... .65 .11 .65 A7 1 A7 119,251 1.43] 38,50 19.25
215. Per capita GNP in currentdollars ...................... 10631072, . ... 1.39 321 1.3 .25 1 25| 7.00 1 L.35]141.00 7.430
217. Per copita GNPin 1958 dollars . . .. ..........ovvven... 10°63-11Q°72 . ..... 1.03 .34 .87 .39 1 39 40531 1.31 7.00 4oh3
220. National income, currentdollars ...................... 10°531Q°72..... 1.69 36 1.59 .22 1 22| 7.00 1 1.45] 12.83 7.790
222. Personal income, ourrentdollars. ...................... 10631072 ....... 1.56 22 1.54 14 1 A4 1540 1.26] 15.40 | 15.40
224. Disposable personal income, currentdollars .. ............ 1a’53na72..... 1.51 .26 | 1.48 .18 1 18 115,40 1,40 77.00] 15.40
225. Disposable personal income, constant dollars . ............ 10'53110Q72..... 1.07 .30] 1.00 .30 1 301 5.921 1.357 11.00 5.92
226. Per capita disposable personal income, current dollars . . . ... 10°534H072....... 1.22 281 1.7 24 1 24 7,00 1.400 11,00 7.00
227. Per capita disposable personal income, constant dollars . . . .. 1Q'531Q°72....... .83 .29 .73 .40 1 A0 531 1451 8056 5.13
230. Total personal consumption expenditures, currant dollars ... | 105311072 ... .. 1.51 B4 1.47 .23 1 .23 112,00 2.261 77.00 11.00
231. Total personal consumption expenditures, constant dollars .. | 1Q'5341072. .. .. 1.05 .37 .98 .38 1 W38 5,13 1.26] 8,56 5.13
232. Personal consumption expenditures, durable goods ........ 10°6310°72..... 3.14 | 1.62| 2.36 .68 1 68 2.851 1.20] 5.13 2.85
233. Personal consumption expenditures, durable goods, except

automobiles ......... PR 12°63110°72........ 2.13 83| 1.92 ] 1 A3 A8 | L.26] 7.70 4.8
234. Personal consumption expend., automobiles ............. 1a'5341Q°72..... 6.44 | 4.21 | 4.02 | 1.05 2 Jbh |l 2,20 1.26] 3.67 2.81
236. Personal consumption expend., nondurable goods ... ...... 10°5311072...... 1.27 A4l 1,21 W37 1 37 7.00] 1.26] 38.50 7.00
237. Personel consumption expenditures, services ............. 10°63-11Q°72....... 1.78 .20 1.75 12 1 A2 [77.00 1.311 77.00 | 7/.00
240. Gross private domestic investment, total ................ 10531072, .... 4,51 1,991 3.33 .60 1 B0 ] 2.48 1 1,40 4.81 2.48
241. Toral nonresidential fixed investment .................. 105341072 ... 2.63 | .89 2.35| .38 1 .38 4,05 1.37| 5.23[ 4.05
242. Fixed investment, nonresidential structures .............. 1Q°5341072 . .. .. 2.64 | 1.40 | 2.13 66 1 .66 | R2.85| l.28| 45.13 2.85
243, Fixed investment, producers’ durable equipment . ......... 105341072 ... 3.18 | 1.28| 2.62 49 1 A9 | 2,96 1.24( 4.05 2,96
244. Fixed investment, residential Structures ................. 1Q's341072..... 3.81 | 1.08| 3.50 .31 1 31| 3.35) 1.33( 6.42 3,35
247. Fixed investment, nonresidential, 1958 dollers ........... 1Q'531Q°72..... 2.26 951 1.92 49 1 49| 2,85 1.37| 4.531 2.89
248. Fixed investment in residential structures, 1958 dollars . . . . . 1Q's3-1Q°72. ... 3.70 | 1.05| 3.36 31 1 31| 3.08| 1.33] 4.8l 3.08
249, Gross auto product, 1958 dollars . .......ooevvvvvvvnnn. 10'53-10°72 ... .. 10.61 | 7.70{ 5.58 | 1.38 P 6L | 1,70 1.24] 2.85 2.62
252. Ex20rts of goods and Services . . ....vvriririiiriiiennt 10°63HQ°72..... 3.80 | 2.53 | 2.52| 1.00 2 A3 2.57 1 L.28| 5.92 4.00
253. Imaorts of goods and S8IVICes . ... .ovuiiiiiiiiiin.... 10'530Q°72. .. .. 3.30 [ 1,98 | 2.46 .80 1 (80 | 2,95 1.28| 7.00| 2.78
260. Govt. purchases of goods and services, total .............. 106311072 ... ... 1.94 53] 1.82 .29 1 29 5,92 1.30115.40 5.92
261. Total Govt. purchases of goods and services, 1958 dolfars ... 10°53-110°72.. ... 1.48 W61 | 1.27 48 1 A8 3.35] 1.3 5.3 3.35
262. Federal Govt. purchases of goods and services ............ 10'53-1HQ°72...... 2.17 .89 1.90 A7 1 A7 3.35] 1.22) 4.53 3.35

264. Federal Government purchases of goods and services for
mational defense .......... ...t 10631072 .... 2.23 80| 1.95 AN 1 AL | 3,08 L.24| 4.8 3.08
266. Stute and local govt. purchases, goods and services . ........ 1Q°5310Q72..... 2.38 40| 2.37 A7 1 A7 125,671 1.24) 25,67 25.67
270. Final sales, durablegoods . ............oooeiiiin.L, 1a531072..... 2,31 1.07| 1.8 .56 1 .56 1 3.08] 1.311 7.00 3.08
273. Final sales, 1958 doMars ...........coovvneeneninnnnn. 1a°531Q72..... 1.02 .37 .93 .32 1 .39 3.081 1.26{ 11.C0 3.08
274. Final sales, nondurablegoods . ..................ceun.t 1a'531072..... 1.3 491 1.24 .39 1 2391 7.00] 1.22] 19.25 7.00
280. Compensation of employees............c.oovnevnennnn. 10°5310°72..... - 1.7 .26 | 1.67 .16 1 A6 11,001 1.354 11,60 11.00
282. Proprietors’ income . ...... 10°6341Q 72 ... .. 1.26 62| 1.03 .61 1 LOL ] 2,48 1,35 481 2.48
284. Rental income of persons 1as3a72..... 1.11 42 .98 42 1 AR 7.0 1.331 6.42 7,70
286. Ccrp. profits and inventory valuation adjustment . ........ 10531072 ..... 4.28 | 2.22| 3.18 .70 1 S0 2,961 1.22] 4.28 2.96
288, NEtinterest ............vvvreenvinenenrnnenennannn 10'5311Q72...... 3.73 .83 3.69 .23 1 223 125,871 .28 29.67 | 25,67
290. Gross saving, private and government ................... 1as3a72..... 4.49 | 2,17 3.41 64 1 B4 2,661 1.26]1 6.42 2.66
292. Personal SAVING . ... evvvtietrii it 1a5310°72..... 8.43 | 6.28| 5.05} 1.24 2 S| 175 1.28| 4.28 2.53

294. Undistributed corporate profits plus inventory valuation
AdJUSEMBNT .« .ttt e 10°'6311Q72....... 9.98 [ 6.08 | 7.06 .86 1 86 | 2,141 1.33 2.75 2.4
296. Cepital consumption allowances. ........o.vvevnenenn.. 1a'63411Q°72..... 1.93 36| 1.87 .19 1 W19 [25.07 1 1.3 | 25.67 | 29,67

B. CYCLICAL INDICATORS
11. New capital appropriations, manufacturing .............. 106311072 . ... 8.21 | 4.23| 6.24 .68 1 68 | 2.85| 1.24| 3.35 2.85
*16. Corporate profits, aftertaxes ............cocovvvuenn., 106311072 ..... 4,97 | 2.83 | 3.74 .76 1 S6 1 2.85] 1,221 4.28 2,85
18. Corporate profits, after taxes, 1958 dollars .............. 10°53110°72..... 4.94 | 2.91 | 3.74 .78 1 78 | 275 1.22| 4.81 2.75
34. Nat cash flow, corporate ........cc.oveveviveerinnens. 10°53110°72..... 3.88 | 2.09 | 2.99 .70 1 IO | 2.87 ) 1.26| 5.20 2,57
35. Nt cash flow, corporate, 1958 dolfars . ................. 1Q'531Q°72....... 3.70 | 2.11 | 2.85 S 1 S| 257 126 A8 2,497
57. Finalsales. .. ...oovvvveuvnriiniierieiirineiann.s 1Q's831a72..... 1.54 331 1.50 22 1 .22 115,40 1.22] 15.40 | 15.40
*61. Business expend., new plant and equipment .............. 1631072, .... 2.80 | 1.00| 2.51 40 1 A0 | 3.671 1.20) 5.92 J.67
63. Unit labor cost, total private economy .................. 10°53-1072... ... .82 .29 .73 40 1 A0 | 3.07 | 1.35( 7.00 3.67
68. Labor cost per unit of gross prod., nonfin. corp. .......... 1531072, ... .89 37 .77 48 1 A8 | 3.85) 1.28( 4.92 1,85
97. Backlog of capital appropriations, manufacturing ......... 10°631072..... 4.83 .87 | 4.65 .19 1 A9 3.85( 1.28| 6.42 3.85
110. Total private borrowing .......cooveviiiiieiiiieiinn.. 10°531Q72..... 9.55 | 5.63 | 6.84 .82 1 82| 2.26 | 1.24( 3.50 2.26
*200. GNP incurrentdollars .......cvvvveeiivnveriiverienns 10'63-1Q°72........ 1.64 32| 1.58 21 1 2L | 8.56( 1.35(11.00 8,56
*205. GNPin 1988 dollars ..........ccvveenne e 1075341072, .... 1.20 .34 ) 1.05 32 1 32| 3.67| 1.31) 7.C0 3.67
C. ANTICIPATIONS AND INTENTIONS

61a. Business expend., new plant and equipment.............. 10°57-41Q°72.. ... 2.76 | 1.13| 2.39 47 1 A7 3,210 1 L.22) 5.55 3.21
410. Manufacturers’ sales, totalvalue ... .................... 1Q°57-0Q°72..... 2.22 .79 | 1.80 Wl 1 d | 436 1AB] 7.62 4.36
412. Nanufacturers’ inventories, total book value ............. 1Q°57410°72..... 1.44 .24 | 1.40 A7 1 A7 | 6.78 | 1,30, 8.71 6,78
430a. New car purchases by households .. .................... 10°6941072... ... 7.93 | 5.54| 4.33 | 1.28 2 L5511 1.83] 1.29 | 3.7 2.48
435. Index of consumer sentiment . ................c.iuenen na‘s7-1Q‘72....1 2.88 | 1.51| 2.00 .75 1 L5 1 2.18 | 1.20) 4.36 2,18

See definitions of measures at end of part 1.
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A. QCD and Related Measures of Variability--Continued
Part 1. Quarterly Series: Average Percentage Changes--Continued

bariod 1/C Average duration of run
. erio = - = == for (ADR)
Quarterly series covered Ci j c I aco aco
span Cl ! c Qaco
D. OTHER KEY INDICATORS

211. Fixed weighted price index, gross private product .. ....... 10°65-1Q°72. .. .. 0.91 | 0.10| 0.89 | 0.12 1| 0.12]29.00f 1.38| 29.00( 29.00
252. Exports of goods and Serviees . . .........eieieaneiins 1260110772 ... 3.68 | 2.67| 2.20| l.21 2 Sl 2,451 1.22}1 7.00 3.69
253, Imports of goods and services........... Q601072 . ... 3,51 2,18 2.72 .80 1 .80 2.72) 1l.29} 12.25 2.72
264. Netional defense purchases............. 1075311072 ... .. 2.23 1 .80} 1.95| .4 1| .41] 3.08| 1,24 4.81) 3.08
530. Liquid liabilities to alf foreigners ia‘so-na72 ... 3.31{ 1.12 ) 2.74 AL 1 411 2.88] 1.32) 4,45 2.88
532, Liquid and certain nonliquid liabilities to foreign official

agencies ). . ... 1Q'60va'71 ... 5.98 | 2.66 | 4.83 .55 1 551 2.471 1.15] 3.62 2,47
534. U.S. official reserveassets®. ... ... ... ... .. 1a'60-lva'71 ....] 2.61 | 1.31| 2.21 .59 1 59| 2.94) 1.27 5.22 2.94
536. Merchandise exports, adjusted ........................ 1Q60nQ72..... 5.06 | 3.93| 2.40) 1.63 2 681 1.75] 1.29| 3.77 3.20
537. Merchandise imports, adjusted .................coooun. 12°'6011Q°72....... 4.62 | 2,78 | 3.31 .84 1 841 3.06| 1.29| 6.12 3.06
540. Investment income, military sales, and other services,

BXPOMS oottt e ei e e e e 1a'60-1Q°72..... 3.50 | 2.20} 2.51 .88 1 .88 2.04| l.26| 8.17 2.04
b41. Foreign investment income, military expenditures, and other

SEIVICES, IMPOIS < v et ve e ettt cavaeeeneeaenss a'go-na72..... 2.58 | 1,22 | 2.16 .56 1 56| 2.72| 1.20f 6.12 2,72
542. Income on U.S. investmentsabroad .................... 12°60-1Q°72 ... ' 5,26 | 3.60(| 3.28( 1.10 2 43 1.69) 1,171 3.50 3.43
543. income on foreign investmentsin US. .................. 1a'66-110°72..... 5.05 | 2.21 1 4.63 .48 1 481 4.08] 1.221 6.12 4,08
544. Receipts from foreign travelersin US. .. ................ 1Q60-10'72..... 3.28 | 1.57 | 2.64 .59 1 .59 1 3.50) 1l.53 | 4.90 3.50
545, Payments by U.S. travelersabroad . .................... a'eonng72..... 3,93} 2.35) 2.85 .82 1 821 2.33} 1.20| 4.45 2.33
546. Military sales to foreigners ........................... 18'80-10°72. ... 18.56 113,97 | 9.13 | 1.53 2 631 1.53] 1l.26| 2.23 2.18
547, U.S. military expendituresabroad @. .. ............. ... 1Q°60-00°72... .. 3.44 | 2.33| 2.18| 1.07 2 A3 1.88) 1,221 3.77 2.82
548. Receipts from transportation and other services........... 10°60-1Q0°72 ... ... 3.06 | 2.34| 2.12| 1.10 2 A5 2,23 1.26) 5.44 4.36
549. Payments for transportation and other services ........... ia'ee-lna72..... 3.51 1 2.65| 2.16 | 1.23 2 LS5 2,134 1.321 3,77 2.82
601, Fed. receipts, natl. income and productaccts. ............ 1a5s3NnQ72..... 2.53 94 1 2.32 AN 1 L E 3,67 1.28f 5.50 3.67
602. Fed. expend., natl. income and product accts. ............ as3are..... 2.17 90| 1.93 A7 1 A7 4.05] 1.18) 7.00 4,05
745. Avy. hourly compensation, private nonfarm economy . ..... 10°63110772 ... 1.24 201 1.22 A6 1 16 77.00f 1.40( 77.00{ 77.00
746. Real avg. hourly comp., private nonfarm economy ........ | 1Q'53410°72..... .67 .23 .65 .36 1 36| 8,561 1.38] 15,40 8.56
770. Output per man-hour, total private economy ............. 10'63-110°72....... .86 .38 .76 .50 1 .50 3.67( 1.26) 8.56 3.67
858. Qutput per man-hour, total private nonfarm ............. 10°65311Q72.....1 87 .38 .71 <54 1 54| 3,351 1.26) 7.00 3.35

E. ANALYTICAL MEASURES "

854, Ratio, personal saving to disposable personal income. .. .... 126530072 ... .| 8.02 | 6.23| 4.80} 1.30 2 481 1,601 1.28) 3.50 3.17

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

@Measures are based on unad justed data.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

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

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

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

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

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

and remains so. Thus, it indicates the point at which fluc-
tuations in the seasonally adjusted series became dominated
by cyclical rather than irregular movements. All series with
a QCD greater than “3” are shown as “4”.

“l/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally adjusted
series. It is shown for l-quarter spans and for spans of
the period of QCD. WhenQCDis “4”, no I/C ratio is shown for
the QCD period.

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

A comparison of these measures of ADR with the expected
ADR of g random series gives an indication of whether the
changes approximate those of a random series. Over 1-
quarter intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1.36
and 1.75 about 95 percent of the time. Over l-quarter
intervals in a moving average (QCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of Cl is
1.60 for the series onthe ratio of personal saving to disposable
personal income (series 854). This indicates that l-quarter
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

charges in the seasonally adjusted series, on the average,
reverse sign about as often as expected in a random series.
The ADR measures shown in the next two columns, 1,28 for I
and 3,50 for C, suggest that the seasonally adjusted series has
been successfully separated into an essentially random com-
ponent and a cyclical (nonrandom) component. Finally, ADR is
3,17 for the QCD moving average. This indicates that a

(2 quarters being the QCD span) reverses direction, on the
average, about every 3 quarters. The increase in the ADR
from 1,60 for CI to 3,17 for the QCD moving average indicates
that, for this series, quarter-to-quarter changes in the QCD
moving average usually reflect the underlying cyclical trend
movements of the series, whereas the querter-to-quarier
changes in the seasonally adjusted series usually do not,

2-quarter moving average of the seasonally adjusted series

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

Unitof 1/C Average ?urati()m of run
. Period nito = - = - for ADR
Quartarly series covered measure ci | C I/c aco acs —
span Cl t G aco
A. NATIONAL INCOME AND PRODUCT
245. Change in business inventories, total .. ............ 105311272 .. | Ann. rate, !
bil. dol...... 2.65] 1.85) 1,54 1.20 210,54 11,6412,3113.21] 2.53
246, Change in business inventories, 1958 dollars . ....... 10'53-1Q°72 .| ...do ...... 2.57| 1.77( 1.55 1.l4 2| WSLIL.7L) 131029560 2,53
250. Nst exports of goods and services .. .............. 10°5310°72 ..{ ...do ...... 92 56| .67 | .84 1| .8412.33]10.2814,00} 2,33
271. Change in business inventories, durable goods. . ... .. 125311072 ..| ...do ...... 2.41( 1.591 1.32( 1.20 2 .ga() 1.60 | 1.37 2.43
275. Change in bus. inventories, nondurable goods . ... . . .. 10°531Q°72 .| ...do ...... 1.64] 1.44 .62 | 2.30 41 (Mrol1.26 2.85
298. Government surplus or deficit, total .............. 10531072 ..| ...do ...... 3.01| 1.81) 2.54 L 1] .71 2.75(1.,33 2.75
B. CYCLICAL INDICATORS
15. Profits (after taxes) per dolar of sales, mfg......... 10°53-1Q72 ..| Cents....... .22 .13 .15 .83 1] .83]2.57(2.33]3.21 | 2.57
22, Ratio of profits to income originating in corporate )
BUSINBSS + + v e eereesnee e eanneeaineaens 10°531Q°72 .. | Percent ..... 450 .32 .32 1.00 21 372,75 [1.24 ] 0.AR | 4,75
*67. Benk rates on short-term bus. loans @. ........... Q530072 ..| ...do ...... .18 .09 Jde i .58 1| .58 2.48|1.40) 3.85) 2.48
245, Change in business inventories, total ., ............ 12'63-1Q°72 ..| Ann. rate,
bil.dol. .... 2.65| 1.85| 1,54 | 1.20 21 W54 11.64 13,31 3.20 | 2.53
D. OTHER KEY INDICATORS
250. Balance on goodsand services................... 10'60-11Q°72 ..| Mil.dol. ..... 259,04 1169.62 |L74.84 97 1] .97]2.04[1.22|3.50 | 2.04
515. Balance on goods, services, and remittances ........ Q60’72 ..| ...do ...... 253,80 [172.57 (168,31 | 1.03 2| .4311.88(L1.22]4.08]| 2,67
617. Balance on currentaccount .................... 12°60-11Q72 ..| ...do. ...... 263.92|183.28|167.97 | 1.09 21 452,04 144 4.08] 2,67
619. Belance on curr. acct. and long term capital ........ 16011072 ..] ...do ...... 642,75 462,57 (311,70 | 1.48 2 771,75 1.36 | 2.58] 2.18
521. Net liquidity balence ................ooin.l. 1Q°60-10°72 ..| ...do ...... 749,49 |1408.84 1491.05 .83 1 .83 12,042,401 2.88 ) 2.04
§22. Official reserve transactions balance .............. 16001072 ..} ...do ...... lL,071.73]660.39 |613.98 | 1.08 20 W57 1.88]1.36| 2,45 2.18
860. Foreign direct investments inthe US. ............ 1Q°60-010°72 .| ...do ...... 118.04 [102.80] 44.66 | 2.30 41 (F)i1.4811.20)1.96| 2.09
561, U.3. direct investmentsabroad .................. 10'60:1Q°72 .. ...do ...... 227.241176.99 101,60 | 1.74 2] .82]1.48]1.40| 2,451 2,18
564. Foraign purchases of U.S. securities. . ............. 1Q'60-1Q°72 ..| ...do ...... 193.63|128.88]114.02 | 1.13 21 .61 11.8011.29]2.58]2.18
665. U.5. purchases of foreign securities............... 1Q°60:N10°72 ..{ ,..do ...... 159,06 (142.41 ] 88,90 | 1.60 21 .56 11.48)1,0912.72] 2.18
§70. Gcvt. grants and capital transactions, net . ......... n'6c-la'72 .. ...do ...... 281.67(220.78[130.55 [ 1..69 21 65 11.5311.22] 2.4 2,67
§75. Baaking and other capital transactions, net ........ 106001072 ..| ...do ...... 387.411338.00]202.27 | 1.67 21 .56 11.8310.22]2.92]2.00
600. Fed. balance, natl. income and product accts. ...... 105311072 ..| Ann. rate,
bil. dol. .... 3.07| 1.89| 2.38 .79 1 79 12,3311.26 | 4.281 2,33
748. Negotiated wage and benefit decisions, first year .... | [Q 6811072 .. Ann.rate, pct. 1.94 1.34| 1.41 .85 Ll 951,85 11.3[2.43]1.55
749. Ngjotiated wage and benefit decisions, life of contract . | 10°68-1Q°72 ..| ...do ...... 1.45] 1l.22 79 | 1.54 2| 711142013 2.12] 2.00
E. ANALYTICAL MEASURES
Ann, rate,
207. GNP gap {potential lessactual) .................. 10530072 .| bil.dol. .... 4.57| 1.87) 3.77 .50 1] .50(3.08 1,31 9.40]3.08
850. Raio, output to capacity, manufacturing . ......... 105311072 ..| Percent ..... 1.58 BT 1.27 .33 1) .53(3,35]1.31 | 3.86]2.35
857. Vacancy rate in total rental housing@............ 10'56-110°72 .| ...do ...... 24 .15 .16 .97 1| .97(2,03]1.30[2.83)2.03

*Series included in the 1966 NBER "short list" of 26 indicators.
when QD is "4."

@ Measures are based on unadjusted data. INot chown

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

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

determined by subtracting the cyclical component from the

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

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

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

1973
Series
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
[
5. Average weekly initial claims, State
unemployment insurance ............... 142.9| 110.3 91.5| 89.1| 8l.5{ 84.5| 120.8| 83.1| 77.3| 85.6| 104.0| 128.9
13. New business incorporations! ......... ....] 110.8{ 93.6 | 106.9| 102.1}| 107.2| 104.1{ 99.9| 99.3 89.3 | 101.9 89.8| 94.4
15. Profits (after taxes) per dollar of sales,
mig2 s ees| 96,1 vee | 106.9 97.5 99.3
33. Net change in mortgage debt held by financial
institutions and life insurance companies! ® ~507| ~608 266 -323 +119 +637 =17 | +481 | +133 +119 -81| +338
37. Purchased materials, percent of companies : -
reporting higher inventories ............. 96.5| 101.5 | 112.8( 110.0| 108.7 | 108.9| 106.9) 98.9| 90.9| 87.6| 91.7| 84.9
39. Delinquency rate, 30 days and over, total
instaliment foans® ..................... ees | 205.3 ves 88.7 N 91.4 oee 99.4 ves 99.4 eee | 113.9
72. Commercial and industrial loans outstanding 99.7| 98.9 99.6| 100.0| 100.3 | 100.7| 100.9| 100.2 | 100.0| 100.0 99. | 100.0
508. Index of export orders, nonelectrical
MECHINERY ..ot veeeeeeeeeanns L. 99.9| 99.3 104,1| 101.8 98.2 1 106.8| 103.2 98.8 99.3 96.0 92.1 99.9
616. Defense Department obligations, total .. .... 104.2| 85.8 90.0 95.0 8,.5| 138.3| 106.8 97.2 | 107.7{ 103.9 89.1 97.2
621. Defense Department obligations,
PrOCUIBMENE . ... .\'vtvrrneneneennnnns 102.8| 87.4 80.3 78.1 68.1 | 180.9 65.2 77.4 | 142.5 | 107.9 92.6 | 117.4
625. Military contract awardsin US. ........... 91.3 84.0 89.2 75.1 76.9 | 179.0| 110.7 97.3 | 103.3 | 105.5 81.7| 106.2
D34. Profits, manufacturing (FNCB)S .. ... N -11 vee vee +14 ces . -9 cee vee +6 e cee

T

NOTE: These series are not published in seasonally adjusted form by the source agency (except series 13 and D34). Seasonal adjustments werg made by the Bureau of Economic Analysis or
the National Bureau of Economic Research, Inc. Thay are kept current by the Bureau of Economic Analysis. Seasonally adjusted data prepared by the source agency will be substituted whenever
they are published. For a description of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15, The X-11 Variant of the Census Method |1 Seasonal Adjustment
Program.

totals to yield the seasonally adjusted net change.
Method II seasonal adjustment program.

1Factors are products of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.

3These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly

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

5l~guarter diffusion index: . Figures are placed in the lst month of the quarter.

They were computed by the additive version of the X-11 variant of the Census

The unadjusted diffusion index is computed

and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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This appendix contains historical data (back 1o 1945 if available) for selected BCD series.
Dota are published here for (a) series which have been ndded to the report, (b) series which
have been revised, and (c) series which have not been shown here for o long fime. See the
“Index--teries Finding Guide” for the latest issue in which historical duta were published
for each series. Data are seasonally adjusted unless the symbol @ (indicating unadjusted

C. Historical Data for Selected Series

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

Monthly Quarterly
Year Annuel
Jan, Feb, Mar. Apr. May June July Avg. Sept. Oct. Nov. Dec. 1Q naQ mae va
28, NEW PRIVATE HOUSING UNITS STARTED, TOTALY AVERAGE, WOR PRRICD
{ ANNUAL RATE, THOUSANDS)
1,040 1,085 1,167 1,057 1,028 985 972 1,007 958 974 957 991 1,023 1,015
1,052 1,074 1,032 1,039 1,09 1,17, 1,252 1,355 1,532 1,51 1,557 1,447 1,083 1,101 1,380 1,265
1,385 1,200 1,371 1,50 1,450 1,441 1,419 1,329 1,303 1,190 1,196 1,218 1,321 1,464 1,350 1,344
1,196 1,137 1,171 1,202 1,319 1,341 1,384 1,500 1,603 1,662 1,785 1,824 1,168 1,37 1,496 1,430
1,883 1,834 1,976 1,945 2,052 2,042 2,08 2,121 1,821 1,605 1,561 1,900 1,898 2,013 1,598 1,908
1,928 1,638 2,482 1,352 1,359 1,419 1,257 1,334 1,456 1,386 1,324 1,330 1,682 1,377 1,349 1,420
1,388 1,516 1,483 212 1,408 1,353 1,438 ) 1,483 1,513 1,475 1,476 1,462 1,391 1,455 1,446
1,48 1,460 1,506 1,498 1,425 1,380 1,346 1,324 1,348 1,342 1,383 1,343 1,483 1,434 1,339 1,402
1,358 1,417 1,411 1,433 1,412 1,498 1,559 1,563 1,618 1,610 1,730 1,807 1,395 1,448 1,580 1,532
1,757 1,664 1,68, 1,708 1,730 1,704 1,632 1,625 1,580 1,490 1,434 1,431 1,702 1,714 1,612 1,627
1956... 1,46 1,444 1,401 1,408 1,375 1,325 1,289 1,313 1,234 1,266 1,212 1,184 1,429 1,369 1,29 1,390, 1,335
1957.4. 1,151 1,148 1,173 1,147 1,174, 1,175 1,191 1,193 1,191 2,204 1,162 1,146 1,164 1,165 1,192 1,10 1,395
1938.., 1,170 1,107 1,108 1,154 1,191 1,236 1,337 1,37% 1,451 1,472 1,593 1,598 1,128 1,194 1,387 1,544 1,334
. 1999... 1,657 1,667 1,620 1,590 1,498 1,503 1,547 1,430 1,540 1,355 1,416 1,601 1,648 1,530 1,406 1,457 1,517
1960 1,460 1,503 1,109 1,280 1,27 1,247 1,197 1,344 1,097 1,246 1,246 1,063 1,357 1,269 1,213 1,185 1,252
1963, 1,182 1,226 1,312 1,166 1,228 1,382 1,33% 1,312 1,429 1,45 1,385 1,365 1,240 1,269 1,359 1,398 1,913
1962... 1,361 1,278 1,443 1,524 1,483 1,404 1,450 1,517 1,324 1,533 1,622 1,564 1,361 1,459 1,430 1,573 1,463
1963... 1,244, 1,456 1,534 1,689 1,641 1,588 1,604 1,639 1,763 1,79 1,622 1,491 1,411 1,639 1,672 1,631 1,603
1964.. . 1,603 3,820 1,507 1,448 1,467 1,550 1,562 1,569 1,455 1,524 1,486 2,484 1,647 1,488 1,529 1,498 1,529
1965. . 1,361 1,433 1,423 1,438 1,478 1,488 1,529 1,432 1,482 1,452 1,460 1,656 1,406 1,468 1,481 1,423 1,493
1966.. 1,370 1,37 1,39 1,352 1,265 1,194 1,086 1,119 1,046 843 961 990 1,381 1,290 1,084 931 1,165
1967, .. 1,067 1,123 1,056 1,091 1,304 1,248 1,364 1,407 1,421 1,49 1,338 1,308 1,082 1,214 1,397 1,446 1,292
1968. .. 1,380 1,520 1,466 1,55 1,408 1,405 7,512 1,495 1,55 1,569 1,630 1,548 1,455 1,456 1,521 1,482 1,508
1969... 1,769 1,705 1,961 | - 1,52 1,583 1,528 1,368 1,358 1,507 1,381 1,229 1,327 1,678 1,548 1,411 1,32 1,467
1970, 1,085 1,305 1,319 1,264 1,290 1,385 1,517 1,399 1,534 1,580 1,647 1,893 1,236 1,313 1,483 1,707 1,434
197... 1,793 1,750 1,910 2,018 2,057 2,005 2,100 2,182 2,037 | 2,058 2,219 2,39 1,818 2,007 2,106 2,224 2,052
1972.. {
1973
72. COMMERCIAL AND INDUSTRIAL LOANS OUTSTANDING, WEEKLY REPORTING LARGE COMMERCIAL BANKS?Y ERACE ERTG)
(MILLIONS OF DOLLARS) AVERAGE FOR VRRIEH
6,511 6,388 6,28) 6,268 6,256 6,410 6,454 6,434 6,487 6,498 6,715 7,147 6,39, 6,311 6,458 6,787 6,488
7,364, 7,430 7,621 7,864 8,047 8,211 8,614 9,0% 9,443 9,863 10,134 10,260 7,472 8,001 9,044 10,086 8,660
10,475 10,73 11,149 11,506 11,592 11,639 11,770 12,019 12,250 12,548 12,904 13,158 10,7179 11,579 12,613 12,870 11,810
13,417 13,358 13,37 13,473 13,834 14,065 14,385 14,507 14,461 14,35 14,196 14,087 13,382 13,791 14,451 14,213 13,999
14,055 13,97 13,861 13,605 13,409 13,163 12,833 12,660 12,641 12,670 12,604, 12,573 13,965 13,392 12,911 12,616 13,174
12,677 12,74 12,763 12,849 12,936 13,22 13,619 14,057 14,696 15,027 15,462 15,986 12,735 13,009 34,224 34,492 13,840
16,503 17,116 17,57 18,079 18,453 18,646 | 18,757 18,865 18,968 19,111 19,194 19,411 17,066 18,393 18,863 19,239 18,390
19,632 19,641 19,761 19,742 19,809 19,969 | 20,141 20,190 20,381 20,650 21,031 21,133 19,678 19,1840 20,237 20,938 20,173
21,227 21,277 21,430 21,675 21,816 a,17| 2,778 21,934 21,819 21,640 2,450 21,058 21,311 21,746 2,844 91,383 21,57
21,000 21,064 21,036 20,967 20,811 20,650 19,651 19,804 19,753 19,78 19,955 20,314 21,033 20,809 20,069 19,996 20,477
20,529 20,692 20,916 21,049 21,416 21,796 22,244 22,664 22,977 23,421 23,71 24,110 20,712 21,420 22,628 23,767 22,132
24,515 24,686 25,414 25,932 26,448 26,799 | 27,145 27,48 27,78 27,858 28,199 28,395 24,872 26,593 27,447 28,151 26,716
28,695 28,720 29,182 29,502 29,650 30,033] 30,25 30,285 30,374 29,969 29,573 29,517 23,866 29,929 30,300 29,686 29,646
29,17 28,835 28,728 28,554 28,168 28,079 | 28,039 27,941 28,122 28,215 28,342 28,496 28,911 28,267 28,034, 28,351 28,391
28,567 28,583 28,820 29,092 29,573 30,042 30,026 30,456 30,646 30,915 31,076 31,288 28,657 29,469 30,376 31,093 29,924
2,433 3,890 32,093 32,293 32,591 33,010 32,993 32,840 32,956 32,996 33,118 33,018 31,799 32,632 32,930 33,044, 32,600
32,999 32,966 33,111 33,0 33,020 32,955 33,012 33,131 y 33,215 33,280 33,429 33,025 33,018 33,119 33,308 33,118
33,582 33,Nn2 33,907 34,221 34,269 34,509 | 34,740 35,038 35,318 35,635 35,939 35,986 33,734 34,300 35,032 35,853 34,730
36,039 36,126 36,25 36,458 36,626 36,740 | 36,872 37,047 37,34 37,82, 38,579 39,045 36,139 36,608 37,087 38,482 31,01
38,931 39,195 39,201 39,554 39,882 40,137 | 40,428 40,839 41,418 41,625 42,068 42,7137 39,109 39,85 40,895 42,143 43,501
43,562 44,618 45,563 46,20 47,209 41,18 | 48,072 49,139 50,141 50,812 51,650 52,300 Ly SBL 47,043 49,017 51,587 48,082
53,062 53,908 54,585 55,022 55,877 56,955 | 57,838 58,857 59,328 59,822 60,282 60,532 43,852 55,951, 58,67, 66,012 57,112
60,700 61,023 61,592 61,996 62,132 62,494 | 62,824 62,875 63,203 63,587 64,065 64,830 61,105 62,207 62,967 644161 62,610
65,333 65,595 65,843 67,010 67,184 67,664 | 68,015 68,681 69,339 70,163 71,105 72,210 65,590 67,286 63,878 1,159 68,198
3,450 74,190 74,886 76,283 77,457 78,541 | 79,055 9,884 80,889 82,073 82,627 83,365 4,175 P7,427 0,93 22,668 m, 598
83,205 84,229 84,462 84,770 85,241 85,420 | 85,599 86,220 86,230 84,649 83,982 83,566 83,965 85,144 86,006 8,066 84,798
83,235 83,709 83,851 83,163 83,716 83,701 | 83,101 84,437 86,139 85,677 85,598 85,216 83,598 83, 527 84,559 85,497 84,295
112, NET CHANGE IN BANK LOANS TO BUSINESSES AVERAGE TOR PERIOD
{ANNUAL RATE, BILLIONS OF DOLLARS)
.38 -1.48 -1.26 -0.18 -0,14 1.85 0.53 =0.24 0.64 2.60 5.18 -0.7 0,51 0.31 2,64 0.67
.60 0.79 2.29 2.92 2.20 1.97 484 5,52 443 3.25 1.50 1.89 2.36 4.93 3.27 a1
58 2.86 5.23 4.28 1,03 0.5 1.57 2,9 2.7 4e27 3.05 3.96 1.96 2.44 3.63 2.90
12 -0.71 0.16 1.22 4.33 2.7 3.8 1.46 ~0.55 -1.92 -1.31 0.85 2.77 1.9 1. 0.03
.38 -0.91 -1.42 -3.07 ~2.35 -2.95 -3.96 -2.08 ~0.23 -0.79 -0.37 ~0.90 -2.79 -2.69 <0.27 -6
.25 1,04 -0.01 1,03 1.04 3.67 4.52 5.26 7.67 5.22 6.29 0.76 1.91 5.82 5.6 341
20 7.36 5.56 6.00 449 2.32 1.33 1.30 1.2, 1.72 1.00 2.60 6.37 4,27 1.29 1.97 3.43
.65 0.11 1.4d ~0.23 0.80 1.92 2.06 0.59 2.29 3.23 457 1.22 1.40 0.83 1.65 3.0 1.92
.13 0.60 1.84 2.94 1.69 -0.83 0.37 1,87 -1.38 -2.15 -2.27 =472 1.19 1.9 0.29 «3,05 -0.08
0 0.77 -0.34 -0.83 -1.87 -1.93 0.01 -10.16 -0.61 -0.42 2.84 4.31 -0.09 ~1.54 3.4 2,24 “0.74
.58 1.96 2.69 1.60 440 4.56 5.38 5.04 3.76 5.33 4.20 4.07 2,41 3.52 4.93 4.53 3.80
86 2.05 8.74 6.22 6.19 4.2 4.5 3.28 4.32 0.96 4,09 2.35 5.22 8. 54 3.9 247 L8
.60 0.30 5.54 3.85 1.76 4.60 2.54 0.48 1.07 ~4.86 4,75 -0.67 3.15 340 1.26 ~3.43 112
15 -4.03 -1.28 -2,09 -4.6) -1.07 ~0.48 ~1.18 2.17 1.12 1.52 1.85 ~3.15 -2.60 6.17 1.50 -1.62
85 0.19 2.8, 3.26 5.77 5.63 ~0.19 5.16 2.28 3.23 1.93 2.54 1.29 4.89 2,42 2,57 2.79
64 5,24, 2.68 2.40 3,58 5.04 -0.22 -1.84 1.39 0.48 1.46 =1,20 2.85 3.67 0,22 0.25 1,64
.23 -0.,40 1.7 -0.38 -0.71 -0.78 0.68 1.43 1.00 0.01 0.78 1.79 0.37 -0.62 1.04 0.86 0.4}
1.84 1.56 2.34 2,87 1.78 2.88 2.7 3.58 3.36 3.80 3,65 0.56 1.9 2.41 3.24 2.67 2.56
1963, 0.64 1.04 1.50 2.48 2,02 1.37 1.58 2.10 3.53 5.76 9.10 5.59 1,06 1.96 2,40 6,82 3.06
1964, -1.37 3.17 0.07 4024 3.94 3.08 3.49 493 6.95 2.48 5.32 8.03 0.62 3.79 5.12 5,28 3.69
1965, .. 9.90 12.67 11.34 7.68 10.96 6.11 4.25 12.80 12.02 8.05 10.06 7.80 1.3 8.25 9.69 4,64, 9.47
2966. 9.14 10.15 8.12 5,24, 20.26 12.94 10.60 12.23 5.65 5.93 5.52 3.00 9.4 9.48 9.49 4.82 8.23
1967, 2.03 3.86 6.83 4.85 1.63 4234 3.96 0.61 3.9 4.61 U 9.18 hedl, 3.61 2,84 6,51 4.30
1968, 6.04 3.14 2.98 14.00 2.09 5.76 4.21 7.99 7.90 9.89 11.30 13,26 4,05 7.28 6.7 11,48 7,38
24.88 8.88 8.35 16.76 14.09 13.01 6.17 9.95 12.06 14.22 6.65 8,86 10.70 24.62 9.39 9.91 11,16
-1.92 12.29 2.80 3.1 5.65 2.15 2.15 7.45 0.12 -18.97 -8.60 =4.99 4.39 3.83 3.2 <10.65 0.20
-3.97 5.69 1.70 -8.26 6.64 ~0.18 ~7.20 16.03 20.42 -5.54 -0.95 =4.58 1.14 -0.60 975 ~3.69 1.65

3Thio serdes contadno
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ed on dato with more digits or on data which have not been seq-
they moy differ slightly from annval figures based on the monthly

or quarterly data shown here. Current figures ore shown in the basic data tables of the report

data) follows the series title. Official source agency onnual figures are shown if ovailable.
and may be used to update the tables below.

Such figures are often bas:
sonally adjusted; therefore,

BCD series.

C. Historical Data for Selected Series-Continued

for each series. Dota are seasonally adjusted unless the symbol @ (indicating unadjusted

“Index--Series Finding Guide” for the latest issue in which historical data were published

Data are published here for (a) series which have been odded to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the

This oppendix contains historical dota (back to 1945 if available) for selected
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C. Historical Data for Selected Series-Continued

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

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

Monthly Quarterly
Year Annual
Jon. Feb. Mor. Apr, May June July Avg. Sept, Oct. Nov, Dec. 1Q 1"na nma va
5% (%%ﬁ?% E‘éﬁ'ﬁfag?"“m TOTAL, FOR PERYOD
583 513 472 499 354 511 1,564 1,246 5,529
603 550 498 490 342 264, 1,655 862 5,429
1940, .. 202 180 136 -8 66 2 583 41 1,14
1951... 3 95 83 251 18 48 395 301 428 497 209 1,226 3,001
1952... 39, 354 m 268 290 115 112 106 122 38 1,125 266 2,486
1953... 137 69 78 26 7% 1ué 187 133 162 236 284 531 1,389
1954... 107 195 100 251 239 216 238 306 326 256 402 883 2,639
1955... 282 301 252 21 194 264 243 215 170 255 835 [ 640 2,907
1956. ., 244, 227 13 375 3% 389 455 454 3% 785 784 1,122 1,193 1,629 4,18
1957, 596 521 763 639 500 616 506 518 531 460 468 43 1,880 1,755 1,555 3,34 6,513
1958... 370 300 33, 313 32 300 338 218 an 258 245 200 1,004 %5 627 703 3,574
1959... 28 55 106 87 -10 56 170 143 17 Uk 85 77N 309 133 430 37 1,200
1960, . 288 202 250 274 366 368 443 415 451 488 512 489 %0 1,508 1,309 1,489 4,609
2961... 469 554 591 479 45 41 338 452 403 510 433 375 1,614 1,335 1,193 1,18 5,476
1962... %7 494 324 436 368 523 409 362 29 226 298 431 1,165 1,37 1,1 955 4,583
-101 632 469 515 490 405 392 405 510 484 487 571 1,000 1,410 1,307 1,542 5,289
631 614 549 556 542 556 542 510 678 600 495 739 1,79% 1,654 1,730 1,834 7,006
28 17 878 595 503 386 558 504 433 465 438 451 923 1,484 1,495 1,353 5,326
Kk 339 480 226 385 383 253 323 21, 313 296 271 1,181 984, 790 880 3,897
322 366 359 410 432 398 357 421 399 161 275 184 1,047 1,248 1,177 620 4,122
128 184 -150 281 -15 78 133 78 260 -108 89 70 162 N4 “n 54 836
159 ~406 206 136 1 27 108 204, 262 150 28 202 41 1%, 574 579 1,289
183 269 156 u8 32 462 450 245 130 190 7 168 606 934, 825 429 2,708
2 130 160 -143 =161 -365 -259 -247 308 ~800 -260 -288 292 669 -198 1,348 «2,004
§02. EXPORTS, EXCLUDING MILITARY ATD SHIPMENTS, TOTAL N N
(MILLIONS OF DOLLARS) TOTAL ¥OR PFRIOD
1945... . .
1946... . . . .
1947... ces
19/8... 1,110 1,102 1,049 1,023 1,062 989 1,069 1,125 950 1,055 855 1,188 3,260 3,074 3,144 12,653
1949... 1,190 1,072 1,095 1,085 1,046 1,078 976 977 908 906 868 858 3,347 3,200 2,861 12,05),
1950, .. 795 792 77 786 72 831 821 813 889 893 940 915 2,359 2,389 2,523 9,993
970 1,022 1,080 1,256 1,133 1,132 1,234 1,233 1,233 1,101 1,273 1,309 3,072 3,521 3,500 13,968
1,250 1,236 1,280 1,138 1,129 1,063 970 1,012 1,028 1,004 1,026 1,006 3,767 3,336 3,018 13,202
1,041 97 1,001 1,024 1,008 998 1,011 1,026 1,154 951 1,035 1,073 3,013 3,030 3,191 12,262
962 1,047 862 1,196 1,087 1,09 1,076 1,067 1,056 1,111 1,147 1,130 2,870 3,37 3,19 3 12,854
1,168 1,198 1,159 1,113 1,132 1,170 1,223 1,215 1,235 1,260 1,215 1,226 3,525 3,415 3,673 9,701 14,290
1,289 1,2%0 1,348 1,39 1,413 1,442 1,412 1,454 1,586 1,509 1,360 1,836 3,927 4,249 4yh52 4,705 17,333
1,633 1,577 1,881 1,739 1,560 1,67 1,617 1,617 1,605 1,546 1,534 1,493 5,111 4,973 4,839 4,573 19,495
1,423 1,322 1,385 1,364 1,379 1,337 1,360 1,365 1,354 1,349 1,401 1,339 4,130 4,080 4,040 4,089 16,367
1,314 1,256 1,326 1,305 1,320 1,357 1,397 1,432 1,528 1,328 1,376 1,493 3,89 3,982 4y 357 4,197 16,407
1,534 1,854 1,541 1,627 1, 1,643 1,711 1,660 1,661 1,685 1,673 1,631 4,629 4,914 5,032 4,989 19,626
1622 1,708 1,755 1,637 1,578 1,621 1,698 1,695 1,669 1,809 1,738 1,700 5,085 4,836 5,062 5,247 20,190
1,667 1,819 1,664 1,804 1,764 1,877 1,750 1,709 1,898 1,542 1,717 1,811 5,150 8,445 5,357 5,670 20,913
987 2,143 1,954 1,927 1,899 1,837 1,839 1,912 1, 1,943 1,946 2,059 5,084 5,663 5,715 5,948 22,427
2,052 2,076 2,067 2,081 2,076 2,080 2,118 2,095 2,237 2,150 2,183 2,39 6,195 6,237 6,450 6,927 25,690
1,228 1,623 2,739 2,406 2,299 2,235 2,300 2,329 2,291 2,349 2,378 2,362 5,590 6,940 6,920 2,089 26,691,
2,298 2,353 2,530 2,316 2,426 » 2,469 2,460 2,502 2,616 2,491 2,467 7,181 7,206 70490 9,57 29,319
2,639 2,542 2,524 5608 2,549 2,582 2,601 2,566 2,597 2,415 2,671 2,677, 7,75 7,739 1,764 7,763 30,934
2,814 2,775 2,439 2,855 2,740 2,870 2,858 2,950 3,211 2,631 2,972 2,977 8,028 8,465 9,019 #,589 34,063
2,161 2,266 3,188 3,318 3,268 3,179 3,182 3,366 3,34 3,342 3,398 3,260 7,615 9,764 9,639 16,090 37,332
3,406 3,546 3,375 3,410 3,661 3,727 3,704 3,591 3,553 3,688 3,499 3,569, 10,327 10,798 10,648 10,756 42,659
3,601 3,694 3,790 3,631 3,746 3,672 3,573 s 4,487 2,669 3,19 3,881 11,085 1,049 13,926 9,746 43,549
512, GENERAL IMPORTS, TOTAL 0
(MILLIONS OF DOLLARS) BOTAL FOR PRRIGD
526 589 582 510 620 610 620 558 1,697 1,720 1,032 1,852 74124
587 567 548 534 §23 515 572 603 1,702 1,604 1,567 1,769 ,622
592 606 577 606 682, 787 912 876 1,775 1,926 2,563 2,679 8,852
939 927 997 1,008 967 940 885 800 845 2,863 2,958 2,663 2,457 10,967
856 881 904 870 8e2 846 897 899 904 2,641 2,561 2,658 2,781 10,77
904 902 923 998 913 899 910 818 873 2,729 2842 2,777 P 10,873
855 852 762 95 935 847 851 805 821 2,469 2,728 2,516 10,215
886 897 907 902 928 953 952 1,045 1,045 2,690 2,769 2,69 11,384
1,045 1,063 1,034 1,019 1,069] 1,063 1,065 1,055 969 3,142 3,128 3,560 12,615
1,057 1,056 1,118 1,100 1,058 1,111 1,099 1,086 1,065 3,231 3,218 3,784 12,982
1,083 1,022 1,051 1,051 1,037 1,023 1,046 1,090 1,156 3,126 3,154 352 12,792
1,166 1,202 1,220 1,218 1,301 1,227 1,289 1,18, 1,202 3,588 3,849 3,927 15,207
1,247 1,353 1,291 1,353 1,276 1,268 1,245 1,197 1,162 3,801 3,907 3,723 15,018
1,154 1,154 1,164 1,158 ,180 1,359 1,243 1,298 1,365 3,472 3,500 3,068 14,704
1,320 1,325 1,339 1,368 1,355 1,341 1,347 1,316 1,49 3, 45319 4,267 16,39
1,089 1,510 1,485 1,412 1,432 1,447 1,507 1,459 1,459 4,084 4eR53 44489 17,138
1,421 1,462 1,518 1,528 1,525 1,576 1,585 1:550 1,688 4,401 4585 4720 18,684
1,199 1,606 1,861 1,811 1,848 1,742 1,825 1,885 1,941 4,666 52456 8,425 21,364
1,966 2,013 2,050 2,090 2,102 2,216 2,137 2,303 2,195 6,029 6,282 ) 641 25,542
2,317 2,216 2,166 2,198 2,184 2,245 2,145 2,254 2,39 6,699 6,500 6,488 7,143 26,812
2,687 2,592 2,588 2,604 2,755 2,792 2,725 2,872 2,736 2,883 7,867 8,151 8,548 8,527 33,226
2,002 2,672 2,982 3,183 3,256 3,152 3,074 3,163 3,192 3,180 7,656 9,591 9,315 9,450 36,043
3,222 3,279 3,219 3,262 3,337 3,265 3,254 3,346 3,498 3,428 9,720 9,864 10,023 10,328 39,952
3,59 3,564 3,629 3,7, 3,908 4,037 3,832 3,913 3,469 3,456 10,792 1,19 11,924 11,094 45,563

NOTE:

Thege corics contaln no revieions but ave reprinted for the convenlence of the user.
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F. Specific Peak and Trough Dates for Selected Cyclical Indicators

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

Specific trough dates corresponding to expansions beginning in—

Series
November 1970 February 1961 April 1958 August 1954 October 1949

LEADING INDICATORS

1. Avg. workweek, prod. workers, manufacturing ... .......... Sep. '70  (-2) | Dee. '60 (-2)| Apr. 's8 (Og Apr. '54 (-4){ Apr. '49  (-6)
5. Avg. wkly. initial claims, State unemployment insur. {inv.) ... [ Oet. '70  (-1) [ Feb. '61 (0) | spr. 158 (0) | Sep. '54 (+1; Oct. '49 (0)
12. Index of net business formation . ....................... Aug. '70  (-3) | Jan. '61 (-1)| Apr. '58 (0) | Mar. '54 (-5)| July '49 (-3)
6. New orders, durable goods industries .................... Oct. '70  (-1) (Jan. '61 (-1)| Jan. '58 (-3)| Mar. '54 (-5)| June '49 (-4)
10. Contracts and orders, plant and equipment ............... Oct. '70  (-1) IMay '6L  (+3)| Mar. '58 (-1)| Mar. '54 (-5)| apr. '49 (-6)
29. New building permits, private housing ................... Jan. '70 (-10) |Dec. '60  (-2)| Feb. '58 (-2)| Sep. *53 (-11)| Jan. '49 (-9)
31. Change, manufacturing and trade inventories .............. NSC Dec. '60 (=2)| Apr. '58 (0)| Nov. '53 (-9)| Apr. '49  (-6)
23. Industrial materials prices . .............coooiiiiiiinn... July '71  (+8) |Dec. '60 (-2)| Apr. '58 (0)| Oct. '53 (-10)| June '49  (-4)
19. Stock prices, 500 common stocks .. ..................... June 70 (-5) [Oct. '60 (-4)| Dec. '57 (-4)| Sep. '53 (-11)| June '49  (-4)
16. Corporate profits, after taxes {Q) ....................... IvQ '70 (0) 1@ '61 (0)| 1@ 's58 (-2)| IVvQ '53 (-9)| 1I1Q '49 (-5)
17. Ratio, price to unit labor cost, manufacturing ............. Nov. '70 (0) | Feb. '61 (0) | Apr. '58 (0)[ Dec. '53 (-8)| May '49 (-5)
113. Change in consumer installmentdebt .................... Nov. '70 (0) | Apr. '61 (+2)| Mar. '58 (-1)| Mar. '54 (-5)| Jan. '49 (-9)
811. Composite index of 12 leading indicators . ................ Nov. 70 (0) | Dec. '60 (-2)] Apr. '58 (0)| Mar. '54 (=5) Jume '49 (-4)
810. Comp. index of 12 lead. indicators, reverse rend adj. ....... Oct. '70  (-1) |Dec. '60 (-2)| Feb. '58 (-2)| Nov. '53 (-9)| May '49 (-5)
ROUGHLY COINCIDENT INDICATORS

41, Employees on nonagricultural payrolls .. ................. Nov. '70 (0) | Feb. '61 (0) | May '58 (+1)| Aug. 'S4 (0)] Oct. 149 (0)
43. Unemployment rate, total (inverted) .................... hug. "7 (+9) [May '61 (+3)| July '58 (+3)] Sep. 'S4  (+1)] Oct. '49 (0)
200. GNP current dollars (@) ............................ NSC IQ '60 (-3)|1Q 'S8 (-2)| IIQ 'S4 (-3)| IVQ 49  (+1)
205, GNPin 1958 dolffers (@) ............... ool Ivg '70 (0)11Q@ '61 (0)] 1@  '58 (-2)| 1IQ '54 (-3)] IIQ '49 (-5)
47. Industrial production ... Nov. '70 (0) | Feb. '61 (0) | Apr. 158 (0)| Apr. '54 (-4)| Oct. '49 (0)
52. Personal income . ... NSC NSC Feb. '58 (-2)| apr. '54 (=4)| July '49 (-3)
56. Manufacturing and tradesales.......................... Nov. 170 (0) | Jan. té1  (~1) | Mar. '58 (-1)| Aug. '54 (0)| Oct. 149 (0)
54. Salesof retail stores ................ ...l NSC spr. '61 (+2)} Mar. '58 (-1)| Jan. '54 (-7)| NSC
820. Composite index of 5 coingident indicators ............... Nov. '70 (0) | Feb. '61 (0) | Apr. 58 (0)| Aug. '54 (0)| Oet. 149 (0)
825. Composite index of 5 coincident indicators, deflated ........ Nov. '70 (0) | Feb. ‘el (0) | Apr. '58 (0) | May '54 (-3)| Oct. '49 (0)

LAGGING INDICATORS

44, Unemployment rate, 15 weeks and over (inverted) . . . .. coo-. | Peb. 172 (415) | July '61  (+5)| Aug. '58 (+4)| Oct. '54 (+2)| Nov. '49  (+1)
61. Business expenditures, new plant and equipment (Q) ... ... .. NSC 1Q ‘6l (0) | I1IQ '58 (+4)| I 54 (+3)| IVQ 49  (+1)
71. Book value, manufacturing and trade inventories ........... NSC June '61  (+4) | Aug. '58  (+4)] Oct. '54 (+2)] Dec. '49  (+2)
B2. Labor cost per unit of output, manufacturing ............. NSC Dec. '61 (+10)| Apr. '59 (+12)| June '55 (+10)| Aug. '50 (+10)
72. Commercial and industrial loans outstanding .............. July '71 (+8) | NSC Aug. '58 (+4)] Oct. '54 (+2)| Dec. '49  (+2)
67. Bank rates on short-term businessfoans {Q) ............... IQ  '72* (+15) |IvQ ‘6l (+9)| 1IQ '58 (+1)| 1Q '55 (+6)| IQ@ 150 (+4)
830. Composite index of 6 lagging indicators .................. May '71 (+6) | July '61  (+5)| Aug '58 (+4)| Oct. '54 (+2)] Dec. '49  (+2)

Specific peak dates corresponding to contractions beginning in—
Series
November 1969 May 1960 July 1957 July 1953 November 1948

LEADING INDICATORS

1. Avg. workweek, prod. workers, manufacturing . ............ Oct. '68 (-13) (Apr. '59 (-13)| Nov. '55 (-20)|Mar. '53 (-4)| Dec. '47 (-11)
5. Avg.wkly. initial claims, State unemployment insur. (inv.} ... | Jan. '69 (-10) | Apr. '59 (-13)| Sep. '55 (-22)| Sep. '52 (-10)| Jan. '47 (-22)
12, Index of net business formation ........................ Feb. '69 (-9) |apr. '59 (-13)|June '55 (-25)| Sep. '52 (-10)| Jan. '48* (-10)
6. New orders, durable goods industries .................... Sep. '69  (-2) |Apr. '59 (-13)| Aug. '56 (-11)| Jan. '53 (-6)| Aug. '48 (-3)
10. Contracts and orders, plant and equipment ............... Jan. '69 (-10) | Sep. '59 (-8)| Nov. '56 (-8)| Sep. '52 (-10)| June '48 (-5)
29. New building permits, private housing . .................. Feb. '69 (-9) |Nov. '58 (-18)| Feb. '55 (-29)| Nov. '52 (-8)| Oct. '47 (-13)
31. Change, manufacturing and trade inventories .............. NSC Dec. '59 (-5)| Apr. '56 (-15)| Jan. '53 (=6)| July '48 (-4)
23. Industrial materials prices . ..........oiiiiiii i Feb. '70  (+3) |Nov. '59 (~6) [ Dec. '55 (-19)| Feb. '51 (-29)| Jan. '48 (-10)
19. Stock prices, 500 commonstocks . .. ... il Dec. '68 (-11) |July '59 (-10) | July '56 (-12)| Jan. '53 (-6)| June '48 (-5)
16. Corporate profits, after taxes (@) ............. P IVQ '68 (-12) |1IQ '59 (-12)[1IvQ '55 (-20)| IIQ '53 (-2)| 11Q '48 (-6)
17. Ratio, price to unit labor cost, manufacturing ............. Feb. '69  (-9) |Apr. '59 (-13)| Feb. '57 (-5)| Jan. '51 (-30)| June '48 (-5)
113. Change in consumer installmentdebt . ................... May '69 (-6) |Aug. '59 (-9) | Mar. '55 (-28)| Dec. '52 (=7)| Mar. '48 (-8)
811. Composite index of 12 leading indicators . ................ Apr. '69 (-7) |May '59 (-12)| Sep- '55 (-22)| Jan. '53 (-6)| Jan. '48 (-10)
810. Comp. index of 12 lead. indicators, reverse trend adj. ... .... Sep. '69 (-2) | Jan. '60 (-4) | Nov. '56 (-8)| Jen. 153 (-6)! June r48 (=5)
ROUGHLY COINCIDENT INDICATORS

41. Empiloyees on nonagricultural payrolis ................... |Mar. '70 g 43 Apr. 160 2-1; Mar. '57 (-4)} June '53 -1; Sep. '48  (-2)
43. Unemployment rate, total (inverted) .................... May '69 -6) | Feb. '60 ~3) | Mar. '57 (-4)| June '53 E-l NA
200. GNPincurrentdoMars (@) ..................... . ... NSC IIQ 160 (0) | ITIQ 57 (+1)| IIQ '53 (-2)| IVQ '48 (0)
205. GNPin1958dollars {Q) . ...........cooeiiii ... IIIQ '69 (~3) |IQ '60 (=3)| IIIQ '57 (+1)| IIQ '53 (-2)| IvQ ‘'48 (0)
47, industrigl production .............. .. iiiiiia.... Sep. '69 (-2) | Jan. '60 (-4)| Feb. '57 (-5)| July '53 (0) ] July '48 (~4)
52. Personal INCOME . ... c.vuunenntaeeeeiiaiaaeenennann NSC NSC Aug. '57 (+1)] Oct. '53  (+3)]| Oct. '48 (-1)
66. Manufacturingand tradesales . ......................... Oct. '69 (-1) | Jan. *60 (-4)! Feb. '57 (-5)] July '53 (0)| Aug. 148 (-3)
54, Sales of retail stores .............. e NSC Apr. '60 (-1)] Aug. '57 (+1)| Mar. '53 (-4)| NSC
820. Composite index of 5 coincident indicators ............... Dec. '69  (+1) {Feb. '60 (-3)| Aug. '57 (+1)| July '53 (0) | Oct. 48  (~1)
825. Composite index of 5 coincident indicators, deflated .. ...... Oct. 169 (-1) [Feb. '60 (-3)| Mar. '57 (-4)| July '53 (0)| Oct. 148 (-1)
LAGGING INDICATORS

44, Unemployment rate, 15 weeks and over {inverted) .......... Mar. '69 (-8) |May '60 (Og Sep. '57 (+2; Oct. '53 (+3g Jan. 149  (+2
61. Business expenditures, new plant and equipment (Q) ........ NSC IIQ '60 (0) | IIQ '57 (-2)| IIIQ '53 (+1)] IvQ '48 (Og
71. Book value, manufacturing and trade inventories ........... NSC July '60 (+2g Sep- '57 (+2; Sep. '53 (+2§ Feb. 149 (+3;
62. Labor cost per unit of output, manufacturing ............. NSC Feb. '61 (+9) | Apr. '58 (+9)] Apr. '54  (+9)]| Nov. '48 (0
72. Commercial and industrial [oans outstanding .............. Sep. '70 (+10) [NsC Sep. '57 (+2) | Aug. '53  (+1)] Aug. '48 (-3)
67. Bank rates on shart-term business loans (Q) ............... IQ 70 (+3) [IVQ '59 (-6) | IVQ '57 (+4)[ IvQ '53 (+4)| 1IQ '49  (+6)
830. Composite index of 6 lagging indicators .................. Aug. '70  (+9) |May '60 (0) | Sep. '57 (+2)] Sep. '53 (+2)[ Nov. '48 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points
in business activity as a whole. This table shows, for the 26 series on the NBER “short list” and five - composite indexes, thespecific peaks and troughs corresponding to post-World War 11 business
cycles. The determination of specific turning points is not an entirely objective matter, and honest disagreement may exist among individual analysts. Therefore, the dates listed above should not
be interpreted as being absolute. See Measuring Business Cycles by Burns and Mitchell (NBER: 1946) for further information on dating specific peaks and troughs.
NA = Not available. This indicates that data necessary to determine a turning point are not available.
NSC = No specific cycle.. This indicates that no specific turning point corresponding to the indicated reference date is discernible.
Q = Quarterly series. Leads and lags are measured from middle of quarter to reference date.
*Not necessarily the peak (trough), but the high (low} for the avaitable data.
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G. Expansion Comparisons: Current and Selected Historical Patterns

Arabic number indi-
cates latest calendar
month of data plotted
(“7”=July); Roman
number indicates latest
quarter for which data
are plotted (“II1”=
third quarter).

HOW TC READ CYCLICAL (EXPANSION) COMPARISON CHARTS

These charts show graphically, for sclected indicators, the path of the most recent business contraction
(beginning with the cyclical peak in November 1969) and the recovery and subsequent expansion
(beginning with the business cycle trough in November 1970). To sct the current cyclical movements into
historical perspective, cyclical paths over generally similar historical periods are shown. The graphic
presentations of the data for the selected periods are superimposed according to a special chart design. The
cxplanatory statements below provide a key to this chart design.

Designations:  “Coin-
cident,”  “Leading,”
“Lagging,” and “Un-
classified”™ indicate the
NBER timing classifi-
cation for the serics.

1. The objective of the chart is to compare the pattern
of the cuarrent recovery and expansion  with
correspondirg historical pattems to facilitate critical
assessment of the amplitude, duration, and vigor of the
indicators’ eurrent movements.

2, The vertical line represents reference trough dates.
The current recovery and expansion, beginning with the
business cycle trough in November 1970, and the
corresponding historical periods, beginning with the
troughs in Cetober 1949, August 1954, April 1958, and
February 1961, are presented graphically so that their
trougl dates arc placed along this vertical line.

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

4. For mout scries, deviations (percent differences)
from the provious peak level are computed and plotted
for cach cyele (consisting of the contraction and
portions of the subsequent recovery and expansion).
For series containing negative values (such as percent
changes) and scries measured in percent units (such as
interest rates) actual data arc plotted in original serics
units rather than deviations from preceding peak levels.

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

6. For serizs that move counter to movements in
general business activity (e.g., the unemployment rate),
an inverted seale is used; i.e., declines in the data are
shown as uiward movements in the plotted lines, and
increases in data as downward movements in plotted
lines.

7. In cach chart, four curves and two sets of points are
shown, One curve deseribes the current cycle (heavy
solid linc:esmw), The median pattern of the four
post-World War II cycles (those with troughs in 1949,
1954, 1958 and 1961) is shown as another curve (heavy
broken ling e es e}, The curve representing the median
pattern passes through the median points of the four
business cycle paths. (Median is defined here as the
average of the two middle points.) The two most recent

peak levels (or the actual data) for specified number

statement 7.

selected time periods. (Sce statement 7.)
® = Current business cycle (reference) peak

® = Current business cycle (reference) trough

cycles (those with troughs in 1958 and 1961) are also
shown as plotted lines (solid line: ——, and knotted
ling: »eeee | respectively). The two sets of points display
the relative levels for the two earlier cycles, with troughs
in 1949 @k and 1954 (O), at selected points in time,
including the same point as the latest month plotted.

8. The business cycle peaks and troughs used in these
charts are thosc designated by the National Bureau of

This comparison table shows percent deviations from the preceding refercnce

after reference trough dates. The median is determined as described in

T ]T] iy Devi- Actual
?"°"S ?ara This seale shows devia-
rom d or tions (pereent  diffor-
preic ‘ c:""lc"' ences) from reference
pea cycle peak levels.
A %49 Percent
Series number ies title 1961-63
(Eoeien ] 4 o o5
—~ 48
This seale shows tetual
130 series units (see cur
1970-73 / — +4 rent data tabie in chart
i/ for the unit of mecus-
,, 1958-60 125 ure) and applies only
7 — o} to the current business
/O eyele  (heavy  solid
/ @120 line).
Median - -4
[ 8B
-~ -8
Current data
(Index: 1967=100) —J 12 e110 This table shows uctaal
Nov, 169 (P)LR2.1 - data for the most
reeent peak and
8 months after Nov.'70{1)117.9 /tr(mgh' and  for the
ref. trough Dec.'70 119.2 selected time  periods
Ref. |Percent Jan.'71 ( thercafter.
trough | devi- Feb.'71 122.2
year | ations lxar :;i i§2.7
199 2.8 Moy 171 s
1954 -0.8 ' :
* 49 June'7l  126.1 o .
1958 -2.8 July'Tl  124.4 This scale  measures
1961 2.2 . time in months before
1970 1.9 and  after  reforenee
Media 0.7 trouph  dates.  The
negative side indicates
Y AT 1|1|1|1|1||l|1111|u=:1:i| Month from sof ;‘1’:““\‘:(‘”&"*:‘;213:’;&
enths trom rer., MU ),
-12 -6 0 +6 +12 +18  +24 s recoverics  and  ex-
Dates relative pansions.
1/69 [ 5/70  11/70  s/m 1/ 2 11/72  to cureent

trough Nev, '70

This time scale shows
calendar  months  or
quarters correspending
to 1he current centrac-
tion, recovery, und
expansion,

of months or quarters

Symbois s and O mark levels of the 1949 and 1954 cycles, respectively, at

Economic Research and are shown below. The Reman
numerals indicate the pesk and frough quartcss for

quarterly data.

Peak

Nov. '48 {IvQ'48)
July '$3 (11Q *53)
July 'S7 (I11Q'57)
May '60 (IIQ'60)

Nov. '69 (1vQ'62)

 Oeu. '49 (1v0'48)

Aug. '54 (1r10'54)
Ap=. 'S58 (1iQTH8)
roh. '61L (1Q'GL)

Nov. 70 {(1vQ'70)

NOTE: These charts will be discontinued when the current expansion reaches 30 months. Comparisons aver longer periods are less meaningful because of the refatively short duration of

some earliey expansions.
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G. Expansion Comparisons: Current and Selected Historical Patterns—Continued

Devi- Actual . Devi- Actual
ations data i ;nions (fium
IAARENCERRRS RAREEN BRI IRAAANRARAREBRAR from [ I RS RS RS AR AR SRR AN RARERERRAL rom or
I l ﬁ1 I l preced. c‘::"em I rr l : l [ preced. | current
peak cycle peck cycle
%49 Percont
I. Average workweek, production ' Percent 18 g%;pgrflte profits after tax:s, o 4
. 4 s,
workers, manufacturing oflars a9 -4 *
. 1 #
@042
041.0
-+ “a —~ +20 e /40
/s o
B [P ! 038
®40.5 Median-? — +10
@36
B ~
©40.0 \‘ 0 ®34
Current data 1 -
(Hours) ? (Ann. rate o
Nov.'¢9 (B) 40.6 | i ©39:5 __bil. dol.) - -0 e
Nov,'20 @ 39,6 -3 w69 (€) 33.51
72 40.6 w0 @ 283 o8
kg 72 10.6 Q7L 32,3 * J
Oceg. "';g ag.s IIQ:'II 33.8 =20
30 months after Nou: 195 ﬁo-g mQ7L 3k
ref. trough Dec. 72 40.7 Iﬁ-% gg%
Ref. [Percent Jan.'73  40.3 9 quarters after Q72 36.9
trough | devi- . Feb, 173 41,0 ref. trough IIIQ'72 38.3
eor ations | 151‘;'.:;; ﬁ)g Ref_h Percent I‘I,g:"g ﬁlg
1949 1.0 - . * trough | devi- .
1954 ~0.5 ¥ay '73 40.8 yeor ations
8 -0. -
B 1 Percent A TAC
1970 0.7 :
e o o v L
%49 * -1 +50 1970 32,8
P Median 4.2
(4 — 45 @42 Percent
| @ 3,000
- +40 28, New private housing units —+H20
. . 040 started, total
6. New orders, durable goods industries ' ©2,750
' - +35 -
= 0
1970-73 (-] n +30 [ ] 2’ 500
i L
036 02,250
— +0 —] +80
®34 2,000
— +5
1958-60 ~ +40
— H) 32 ®1,750
1961-68 1958-0 _ - +20
+5 @30 ® 1,500
~x 0 —J * 0
Cu:frent data 28 ®1,250
(Bil, dol, : 4 5 Current data (]
Nov.'69 (P, gl* (&mm. "§te’ =0 g100
Nov.'70 (D 25.95 -0 @26 thous, ,
0 months aft:
iul.:']g 32.22 7] 3 ot oo, u@e“ Nov. 69 (P) 1,313 |%
e lE P — 15 Rel.  |Percent Nov, 170 (D 1,647
Oct.'72 37.14 ®2, - trough | devi- Jul. {72 2,244,
1 30 months after Nov. \72 36.9% ) yeor |ations Aug, 72 2,424
ref. trough Dec.'72 38,33 1949 17.5 Sep. '72 2,426
Jan.' .20 2. Oct. 172 2,446
Ref.  |Percent 173 39 1954,  -13.5 .
o Peb.'73  39.77 1958 3 Nov.'72 2,395
trough | devi D, SALES 5 5. Dec. 72 2369
year _|ations Mar. :;g llﬁ.gi 1961 29.2: Jar 173 2:L97
99 617 a3 o B2 Feb.'73 2,456
1954 28.8 - Mar.'73 2,260
1958 43 Apr.'73 2,104
ig'?%) .’fg.% May '73 2,430
Median 2%
N ella:‘glll&lf’LlllLII'IlIIlllllllllllllll_llllL . s oo b brgr Diere L
-12 -6 [) 46 42 4B 424 A0 e fomrel 2 6 [} 46 #2418 +24 430
\/69 -5/70  1/70 5/7L /71 5/72 13/72 5/73eemDetescelative iy 50 1700 5L WML s/r 1/ S/m3

trough Nov. *70

% Reference peak levels are averages of the three months centered on reference peak dates for series with MCD of 3 or more.
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G. Expansion Comparisons: Current and Selected Historical Patterns—Continued

Devi- Actuol
otions dota 054 o o
from for
LN LA AR AR RRE AR RN LARRARRRRARE RRRRN Bp'eced' current LR AR AR R AR RN LARRRR LARRRD RRRARE
peak cycle 4
810, Composite index of (2 leading Indicators, . *
reveise trend adjusted 9 19, Stock prices, 500 common stocks
[}
U
P,
— 440 ®165 6] 'o o
N : ~
9
o155 ﬁ‘ 4
1970-73 —~ +30
° 0150
_:49 (-] N — +25 oli5
'54 * *
= +20 140
Medi
W ~ #5 0135
196163 T 1958-60
125
—~ +5 .
o 0120
[+
4 o
Current data o115 v
%/ 199860 (rndex: 1967-100) 4 5
4 Nov. '69 (®) 117.4 10 Current data
Nov.'70 @ 113.7 - - {Jndox: _1941-43-10)
30 months efter L. 72 1%42.9 Nov. '69 96.21
ref, trough - . ]
R 5 - Aug. :72 122.1. Nov, '70 & 28
cf. erzen . 148.0
trough [dev - ﬁ_ 132 149.5 Jul.'72  107.21
year ations Nov. '72 151.6 Aug. :72 11}.01,
1949 21.8 Dec,'72  154.1 31 months after Sep. .;2 igé.:s?
1954 26.3 Jan. '73 156.5 ref. trough Nov.'72 11 '33
1958 135 Fob.!73  159.5 = Doe. g
1961 2k Mar. 173 162.2 5 ef, Perf:em ec, '72 117.50
1970 37.9% Apr.'73 159.5 ercent trough | devi- Jan,'73 118,42
Median 22.1 el . yeor | ations Feb,'73  114.16
May '73 161.9% Mar.'73
949 55.2 oy e
+33 @105 1954 81.3 N -
Q| ] 1958 14.3 }J{W :73 3107.2%
1961 319 wne'?3 710545
. =+ 100 1970 39,6
61, Business expenditures, new plant o o° Median 43.6
and equipment . R - +25 oos 23. Industrial materials price*s
p : *49
[(Eoesia ] - 197073
-
m ~ +5 ®%®
1970-73 "84 ¥ ess
K48 1961-63 — +5
\ ® 80
j 0
4 -5 em
1958-60 4 -0 o7
Current data Currcnt dat:
(Ann. rate -5 31 months after (Zndox: 1967 100)
bil. dol.) ref. trough
* IVQ'69 @ 77.84 — =20 Ref. Percent Nov, 65 1151
48 - trough | devi- Nov. 70 @ 108.8
10 quarters after| w'70 @ 78.63 year _ |ations ” Jul.'72 123.7
ref, trough 1Q'71 79.32 1949 -6.6 Aug, 'R 124.6
Ref. Percent I1Q'71 81.61 1954 9.8 Sep.'72 124.8
trough | devi- IIIQ'71 80,75 1958 5.1 Oct.'72  128.1
ear ations IVQ'71 83,18 1961 4 -9.6 Nov.'72 131.6
IQ'72 86.79 1970 41.5 Dec.'72 134.8
1949 22.9 IIQ'72 87.12 Median -5.8 Jan.'7?3 139.3
1954 34,5 TIIQ'72 87.67 Feb. '73 147.5
1958 =5.8 w72 91.94 Mar. '73 155.3
ig’% 1 ;22 1%8:;3 . gg.?) Apr.'73  158.2
.£ 57 73 162.9
Modian 16.6 T9Q'73  2101.40 ﬁc"n 4369.9
sl dsea b b sy | porvadepanadesntalpav s lpanea bypeaadasng
-12 -6 0 +6 412 418 424 +30empoielonrel pgp g [ +6 412 418 424 430
1/69  5/70 170 5/ L/7L 5/M2 11/72 5/73 e Ditesrelative 93769 5770 n/me s/ W s/ /12 5/

# Based on 8 components. ! Anticipated.

4 Bstimate for
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trough Nov. '70

2

weeks ended June 5, 12 and 19.
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Anticipated data not plotted. 3 Estimate for weeks ended June 6, 13 and 20,

Dovi- Actuol
ations doto
from for
preced. | current
peak cycle
Percent
- +50
| 445 @140
— +40
— +3 @130
— +30
— 2% @12
— +20
— H 110
— 0
1t 20
-~ 0
T ew
-1 =10
-5
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— -0
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ALPHABETICAL INDEX
Series Finding Guide

_— Current issue - . - Current issue - .
Series titles . Historical |  Series Series titles ] Historical | Series
(See complete titlgs in “Titles and Sources of nﬁ?;:!esr {page numbers) data  [descriptions, {See complate titles in "Titles and Sources of Senl;as {page numbers) data  descriptions
Series,” following this index) Charts Tables {issue date)| (issue date) Series,” following this index) number Charts Tables (issue date)|(issue date)
A Compensation of employees—Continued
Earnings, avy. hely., prod. wkrs., priv. nonfarm ... 740 | 58,59 92 /12 |6/72
Accessnon rate, manufacturlng ...................... 2 See Employment and unemployment. Earnings, real average hourly, production
ionsand i i ’s workers, private nonfarm .................... m | 58,59 92 2/72  16/12
Business expenditures, new plant and equipment ...| D61 | 46 85 373 h1/68 Earnings, real spendable average weekly 859 |58 92 212 |10/72
Employees, manufacturing and trads ............ D446 | 46 85 2/73 11/68 Wage and benefit decisions, first year ...... 748 |59 93 2/72 6/72
Inventories, manufacturing and trade ... D450 | 47 85 2/73  11/68 Wags and benefit decisions, life of contragt . ... 748 |59 93 2/72  |6/72
Orders, new, manufacturing ........ 0440 | 46 85 2/73 11/68 Wages and salaries, mining, mfg., and construction .. | 53 23 7% 8/72 7/68
Prices, selling, manufacturing _........ D462 | 47 85 2/713  11/68
Prices, selling, manufacturing and trade . . 0460 | 47 85 2/73 11/68 Composite indexes
Prices, salling, retail trade ............ D466 | 47 85 2/73 11/68 Capital investment commitments 814 |38 83 5/72 vesea
Prices, selling, wholesale trade .................. D464 | 47 85 2/73 11/68 Coincident indicators, five .. ....... 820 |37 83 1/72 11/68
Profits, net, manufagturingand trade ............ D442 | 46 85 2/73 11/68 Coincident indicators, five, deftated ..... 825 |37 83 1/72 ceean
Sales, net, manufacturing and trade . ............. D44 | 46 85 2/73 /e Caincident indicators, five, rate of change . 820 |65 I 12/71 |11/68
Automobiles Employment, marginal adjustments ... 813 |38 83 5/12 sesss
Cars, new, purchased by houssholds 430 |45 84 3/73 [11/68 Financial flows, sensitive ............ 817 (38 83 5/72  leeens
Expenditures, personal consumption . . 234 | See NIA - Personal i inventory investment and purchasing 815 |38 83 5/72 cesan
Product, gross, constant doltars . ................ 249 | See NIA - Gross national product Lagging indicators, six .. .......... 830 |37 83 5/72 11/68
Leading indicators, twelve . . ........... 81 |38 83 5072 |5/72
Leading indicators, twalve, reverse trend adj . 810 |37 83 5/72 5/72
. Profitability 8t6 |38 83 5/72  |eeen.
Construction - See Investment, fixed.
Balance of payments - See also NIA - Forsign trade. Consumer goods, ratio of business equipmentto .. ...... 853 See |nvestment, fixed
Balances Consumer instaliment debt - See Credit.
Banking and other capital transactions, net .. ... ... 575 53 88 Consumer prices - See Price indexes - Consumer.
Current account ..................... 517 | 49 87 CONSUMEN SSNLIMENL -~ ... ..\.oeeeerineeneennnns a5 |45 8 373 |11/68
Current account and long-term capital . . 519 | 49 87 Costs - See Labor cast and Price indexes.
Goods and Sarvices ..............oovieaiiois 250 | 49,51 (87 Credit
Goods, services and remittances ................ 515 49 87 Bank loans to busingsses, change in , . 112 33 81 6/73 1/72
Government grants and capital transactions, net ... { 570 | 53 88 Borrowing, total private ................ M0 | 3% 81 /72 17/64
Ligbilities, liquith . ....vvveeeeeieriirenenns 530 | 50 87 Commercial and industrial loans outstanding T2 | 36,42 82 &/73  |11/72
Liabilities,  liguid and nonliquid .. 632 | 50 87 Consumer installment debt . ........... 66 36 82 73 10/72
Liquidity, net ................. 521 {49 87 Cunsumef instaliment debt, change in . U3 34,40 81 4/73  |10/72
Merchandise trade ............ 500 | 48 86 liment loans, di y 3™ |3 81 /72 |11/72
Reserve position, U.S., official 534 | 50 87 Mortgage debt,changein ...................... 3 33 81 4/73 ceees
Reserve transactions, offlmal 522 49 87
Spstial drawing rights, allocated o U S .......... 635 .. 87
Exports D
Goodsand services ..................oial 22 | 51 87
Income on U.S. investments abroad .. 542 g; gg Defense
Investment, foreign direct, inthe US........ 660 - .
Investment income, military sales and sarvice ... .. 540 | 52 87 E'm"“? awards, military prime 625 |55 Bal " | 772 |eeens
Merchandise, adjusted ............. 536 51 87 xgenq itures abroad, U.S. military 547 See Balance gaymems - Imports.
Milita A Obligations incurred, procurement 621 }55 9 4/73 ceees
ry sales to foreigners 546 88 e
Net, . Obligations incurred, total . . ... .. 616 | 55 89 /73 |eeees
, goods and Services ................ 260 See Balance of payments - Batances. Ord def " 68 | 55 89 8/72
Drders, new, manufacturers’ durable gaods . 506 | 48 86 3/73  [8/68# ers, new, defense products. ... ey
Orders, new, nonelgctrical machinery 508 48 86 3/ 73 Orders, new, defense products induste 647 35 89 8/72 o/6et
e 1) A 720" Purchases of goods and services . .. .. 264 | See NIA - Government purchases.
Securities, U.S., purchases by foreigners .......... 564 53 88 12/72  |5/69 Sal iitary to foreianars 546 See Bal " 1ts - Exports
Tatal, excluding military 8id . .........o.......s 502 | 48 86 6/'}3 5469 ales, military o Toreigner: 6¢ Salance OF payments - EXports.
Transportation and sarvices, receipts . . 548 | 52 88 12/72  15/69 Deficit or sur |
. . plus, government - See NIA - Budgst.
Travelers, foreign, receiptsfrom ................ 544 | 52 88 11/72  (5/69 Depreciation . . 296 | Soe NIA - Saving.
Imports Ditfusion mdexes See also Anticipation!
GOOds and SQrviees . ...... . o 253 | 51 87 11/72 |5/69 Capital appropriations, new, manufacturing ... ... pn | 63 97 /73 secse
Income on foreign investment inthe US. ......... 543 | 52 88 11/72  [5/69 Claims, avg. weekly initial, unemploy. insurance ps | 63 98 1M/71 |6/69
Investment income of foreigners, military Employees on nunagrlcultural payrolls D41 | 64 98,100  [4/73 l..cee
expenditures and services ... ................. 541 | 51 87 11/72 |5/69 Industrial materials prices . D23 | 63 97,100 | 6/72 |4/69
Investments abroad, U.S. direct . ................ 561 | 53 a8 12/72  |5/69 Industrial production .. ...... D47 | 64 98,101 5/73
Merchandise, adjusted, excluding military . . 537 | 51 87 11/72  15/69 Orders, new, dusable goods industries Dé 63 97,99 11/71
Military expenditures gbroad, U.S. ....... 547 | 52 88 11/72  |5/69 Prices, 500 common stocks ........ D19 | 63 97 1/711 |5
Securities, foreign, U.S. purchases . . 565 | 53 88 12/72  |5/69 Prices, wholesate, manufactured goads . 058 | 64 98,102 | 1/71  16/69
Total, general ....................... 512 | 48 86 6/73 5/69 Profits, manufacturing . . .... .. D34 | 63 97 /72 sesen
ion and services, pay 549 | 52 88 12/72  |5/69 Sales, retail stores ........... .| o4 | 64 98,102 [1/71  |6/7
Travelers abroad, U.S., paymentsby ............. 645 | 52 88 11/72  |5/69 Workweek, avg., production workers, mfg. ........ D1 63 97,99 4/73 cesen
Bonds - See Interest rates.
Building - See Investment, fixed. Disposable personal income - Ses NJA - National
Businass failures, current liabilities .................. 14 34 a1 /72 PN and personal income.
Business starts Drawing rights .....coioiiin e 535 See Balance of payments - Balances.
Formation, business, net ...................... 12 25,39 77 6/71 Durable goods
Incorporations, new .. ........ 13 25 T /72 Automobiles - See Automoblles
Buying palicy, production materials . _............... 26 See Inventories. . E di personal - See NIA -
Personal consumption expenditures.
Inventories, business, change in .. ............... 2n See NIA - Gross private daré\estic investment.
Ordars, export, exciuding motor vehicles . 506 See Batance of payments - Exports.
c Orders, ne& ......... g .. *6 25,39 | 7 111/72  |9/68
Orders, new, components . 06 See Diffusion indexes. .
Canada - See International comparisons. Orders, unfilled ......... 96 27 78 9/72  |9/68
Capatity adequacy, manufacturers’ .. ................ a6 | 44 84 373 |11/68 Orders, unfilled, changa in . . . 25 29 79 9/72 |9/68
Capacity utilization Ordars, unfilled, to shipments 852 | 62 96 9/72 | 9/68
Gap (patential GNP lessactual) ................. 207 See NIA - Gross nationa! product. Sales, final 270 See NIA - Final sales.
Output 10 capacity, manufacturing . 850 | 62 196 1/77 leeees
Potantisl GNP, constant dollars . . 206 See NIA - Gross national product.
Capital consumption allowances .................... 296 Sea NIA - Saving. E
Capital investment - Ses |nvestment, fixed.
Cars - See Automobiles. Earnings - See Compensation of employess.
Cash flow, net, corporats, constant doltars ............ 35 3 80 8/72  |1/72 Employment and unemployment
Cash flow, net, corporate, current dollars ... .......... 34 N 80 8/72 1/72 Accession rate, manufacturing . . 2 20 T4 4/73 8/68
Compensation of employees - Sez also NIA - National Civilian labor forcs, total . .. 841 60 9% /73 | 4/72
and personal incoma. Claims, avg. weekly initial, unemploy insurance . * 20,39 KA 5/73 6/69
Compensation, average hourly, all employees, Claims, avg. weekly initial, unemploy. msurance,
private nonfarm . ... oo 745 58,59 92 9/72 10/72 diffusionindex . ... D5 See Diffusion indexes.
Compensation, real average hourly, all smpioyees, Employed persons in civilian labor force . 842 | 60 I 94 |4/73 | 4/72
private nonfarm. ... 746 58,59 93 9/72 10/72 Employes, mfg. and trede, diffusion index ....... D446 | See Anticipations and intantions.

*Denotes series on the 1966 NBER “short list” of indicators.  # The “number” for this series title was changed since the publication date shown.
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Series Finding Guide--Continued

I Current issue S N - Current issue P :
Series titles . Historical |  Series Series titles : Historical { Sorios
{Seo cor plata titles in “Titles and Sources of nﬁff"::r {pags numbers) data  descriptions (See complete titles in “Titles and Sources of nﬁ‘r!n"be:r {pogo numbers) oty Jduseriptions
Series,” following this index) ' Charts Tables (issue date) (issue date) Series,” following this index} Charts Toblos (isﬁfl- date)|(issuo date)
Employ ani ploy Continued International comparisons—Continued
Emplovees on nonagncultuml poyrolls ........... - 21,41 75 /713 |8/68 Industrial production
ployees on nenagricultural payrolls, D41 | See Diffusion indexes. Conadd ... oo 123 |67 103 373 10/72
Helpwanted advertising in newspapers ........... 46 21 % 12/70 |eeees France ... 126 | 67 103 /13 |/
Helpwanted advertising to oersans unemployed ....| 860 |62 96 eesos |eesos Ialy .. 121 | 67 104 373 10/72
Job vacancies in monufacturing . . 50 21 % 1/72 |10/72 JOPAn. L 128 |67 104 9/7), | r0/72
Layoff rate, manufacturing . . ...| 3 20 74 /713 |8/68# 0ECB, European countries . 1 | 67 104 3/73 heee
Man-hours  nonagricultural establishments ... .. 8 |2 75 5/73  |8/68# United Kingdom ......... 122 | 67 103 W3 | 10/72
g ! S
Man-hours n nonagricultural estab., rate of changs .. | 48 65 veves 5/73  |8/68# West Gormany ...........ooiiiiiiiiiiiia, 126 | 67 104 3/73 10/72
Marginat employmant adjustments .............. 813 Sea Composite indexes Stock prices
Ovortime haurs, produttion workers, mfg. 2 20 3 4/73 coeen Canadd ..oeei e 143 | 68 104 6/12 senee
Porsons ongaged in nonagricultural activities .. 42 21 75 4/73 /12 France ............... ::_G, 663 104 2%2 vreee
Unamplayed porsons in civilian labor force .. ... .. 843 |60 9% 473 |4/12 !l:ugn us | 68 18’,: ¢ /»72 e
Unemployrent rato, both sexes, 16-18 vears ... 845 |60 94 /13 |4/72 United ngdom """ 142 | 68 104, o/12 SN
Unomployrent rate, fomales 20 yearsand over ....| 845 |60 9% /713 |4/12 United Statos 19 & 104 213 et
Unemployriant rato, 15 weeks and over .......... *44 122,42 75 473 |4f12 West Germany ... .. ) s |6 10,: Py 2 e
Unemployrient rate, insured, overoge weekly ... ... s |22 75 273 {6/69 | VIO M
Unemployrent rate, males 20 years and over .. ... 844 gg glg IZ; 73 1[:;772 Iventories
Unemployrient rate, married males, spouse present . | 40 73 2 e i . i .
Unemployrient rote, Negro and other races ....... 848 |60 94 /73 |4/72 B:::c;’: é’;f‘:;::‘::vz’;’;ﬁ;n See NIA - Grass
Unemplayrient rate, total *43 22,41 75 /13 |4f72 Finished goods, baok valu manufacturers’ 65 29 " e | 9fes
Unemployrent rate, white 847 94 &/13  |4f12 X ‘o5 10 sales, focturing and wade . 851 | 62 % 3 /,7"; 2169
Workweok, p i0n workers, components .. .. .. Dt See Diffusion indexes. | d purchasi HEE TR e 815 | See Composite indexes ST
Workweek, p workers, - 20,39 7% /713 |8/68 h:;vesl'mcnt and g"":k m;'g N 82 |44 posit . w3 | a/fes
Equipmont, busiaess - Sea Investment, fixed. Mgngggs:g: it el g | 4 & s | 317e8
Exports - See Ba anco of pmts. and NIA - Foreign trade. Manufacturing and trads, book valuo ... ......... L3 29,42 79 J,ll/’/.'g 2/69
Manufacturing and trade, changein.............. *31 28,40 78 /72 | a/e9
F Manufacturing and trade, diffusion index ......... D450 | Ses Anticipations and intentions
Materlals and supplies, change in mfrs.’ book value . . ;g gg :;g 1}/’ 72 | 9f68
- " - Materials purchased, higher inventories .. ......... Y13 seeee
Financlol flows, tensitive . .........oovveeneinnens 817 Sea Comp! indexss. ; : " N
Foreign sories - Seo International comparisons. Production materials, b"‘fy'"g policy .. e ggs g@s NIA - Nati 79| J 2;/ 73 | esees
Foreign trade - $20 Bolance of payments and NIA. Valuation, adjustment of, corporate profits ....... B - National and pirsonal income,
i:::t:gggﬁsnjasslntnrnauonal compansons. 93 |35 82 2/73  |11/72 |investment, fixed - Sea also NIA - Gross private
.................................. domestic investrment.
Capital appropriations, manulacturing. backog . ... 97 27 78 /73 | eeeee
Capital approp new, manufacturing ....... " LI K 73 | eeeee
G Capital appropriations, new, mfg., dnﬂuscon index ..| ON See l]|"u5|0!\ lr!dexes.
Capital investment commitments ............... 314 Sep Compusito 'l;'l;juxcs.
C i ial and ind | 2
G;:tgrmr;fm - Se3 Balance of payments, Defense, Construction contracts, total value . ............. gs ?3 7; yH /E,é#
iy . e Construction expend., bus., mach. and equip. sales .. 2 7 9,
G,[ﬂi nationat product - See Capacity utitization and Equipment, business, ratio to consumer goods . . ... 883 | 62 96 57" /‘3 11/68
' Foreign direst investmentsinthe US............. 660 | Seo Balaneo of payments - Experts.
Orders, new, capital goods industries, nondefanse ... | 24 26 T /12 9/68
Plant gnd equipment, contracts and orders ........ *10 25,39 kit 7/73 9/58
H Plant and equipment, new business expenditures ... [ *61 27,42,43| 78,84 | 373 | 11/e8
Plant and equip., new bus. expend., diff. indax ..... 081 Ses Anticipations and intntions,
Hours - See Emp oyment and unsmployment. U.S. direct investments abroad 561 | Seo Balance of paymonts - Imports.
Housing
Residontial structuras - See NIA - Gross private Investmants, financial - Sea Balance of payments,
domestic investment. Compositg indexes, Interest rates, International
Units autharized by local building permits ........ 29 26,39 8- 11/72  |4/69 comgparisons - Stock prices, and Price indexes - Stock.
Units started, private, total .................... 28 26 78 6/73 6/72 Italy - Seg International comparisons.
Vacancy rata, rentol housing . . ................. 8571 |62 96 /73 [10/72
J
| Japan - See International comparisons.
tmports - See Balance of payments and NIA - L
Foreign trade.
Incoma - See alse Compensation of employees . g )
and NIA - Notional and personal incoma. Labor cost per unit of gross product . ................ .2g 35 42 gg B//";g 1{/(8
Households, compared to yearago .............. 420 (45 84 3/73  |11/68 | Lebor cost per unit of output, manufacturing ... 35’ e A o
Households, mean probabilty of change ... . s |45 8 373 |11/68 | Leborcostper unit of outous, totol privatescanamy ... | B8 22 | BO Wi |l
Ineome on foreign investmentsin US. ........... 543 | Seo Balance of payments - lmports. t::g: ?gf&‘f'&i DE?; "I':)“:‘;"t'a'"' d unemoloy ment """ V60 FHEG Tndbxes.
Ineome on U).S. investments abroad . ............ 542 See Balance of payments - Exports. Lovoff ~ f PIOV! ploy * 3 Seo Employment and unemployment.
POISONAl ..o sea e w2 23,41 |76 8/72  [7/68 | OVOH (000, MOOIICHUIIG o Veo Lmploy Pmployment.
Receipts for transportation and other 0ans - See Crodit.
services, U S. batance of payments ............. 548 | See Balance of payments - Exports.
Recoipts from fmelgn travelersin US. ........... 544 Ses Balance of payments - Exports. M
lndustnul matonnL. prices - See Price mdexes Materials.
compmimns - See alsp | I Machinery - Sce Investment, fixed.
u.s,, cor;lpunams .................... 047 See Diffusion indexes. Mg[chandise trado - See Balance of payments.
USo N8N, .......oooeeesiiiee ol W |23,40,67 76,103 | /73 |11/68 m::;\’sug;fy“g"g’;?; o
US..rato of change ......unniie 4a 65 frene 5/73 1/ MONBY SUPPIY v 85 ig g;: 6;73 i(z;’l@
- Nat : Meney supply and time deposits ................ 102 6/73 /L
:2:2:3::,:?;8 """"""""""""""" 288 Sea NIA - Natianal and personal income. Money supply, time deposits, and deposits e
Business loa s, short-tarm bank rate 67 36,42 82 Y73 Veees at nonbank thrift institutions . ................ 103 |33 81 6/73 10/%2
Corporate band yiold ............... 16 |35 82 /713 |1/64
Mortgoge yield, residentiol ns |36 82 /13 |1/64 N
Municipal band vield . ............... 1w |35 82 /13 11/64
Treasury bil: discount rote na (35 82 /73 |7/64 National income and product accounts
Treasury bod vield ................... 1s |35 82 /713 {1/64 Budget
International comparisons Expenditures, Federal . . 602 {34 89 8/12 | 7/68#
Consumer pricns Receipts, Federal ...................... 0 | 54 89 8/72 | 7/084
Conada .. 133 |66 103 6/12  |9/72 Surplus o deficit, Federal ............... 600 | 5% 8 8/72 | 7/684
rn;‘mm . 136 & 103 2//:7’2 95 322 Surplus 07 deficit, government 298 | See NIA - Saving.
taly .. 137 103 2 9 Final sales - See afso Sales.
JOAN . 138 |66 103 6/12  |9/72 DURBIBGOOES - e vv o eeeeeeeeieenneerenas 270 |15 7 10772 | 10/69
United Kingdom 132 |66 103 6fr2 | 9/72 Nondurablo goods ... 274 (15 7 10/72 | 10/69
e 135 |66 103 6/72 | 9/72 Total, constant dollars 273 118 72 VA T I

*Denotes series on the 1968 NBER “short list” of indicators.
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#The “numbar” for this series title was changed since the publication dete shown.

NIA means Natienal Income and Produet Accounts.




Series Finding Guide—Continued

- Current issue - . - Current issue - .
Series titles . Historical |  Series Series titles . Historical | Series
{See comptete titles in “Titles and Sources of nﬁ?r:':: . {page numbers) data  (deseriptions (Ses complete titles in “Titles and Sources of ni?rrul;:r {page numbers) data  [descriptions
Series,” following this index) Charts Tables | issue date}| (issue date) Series,” following this index) Charts Tables {issue date)|(issue date)
National income and product accounts—Continued (o)
Foreign trade - See also Balance of payments
Exports, goods and services .. .................. 282 13 71 10/72 5/69 QECD, Eurgpean countrigs, industrial production ...... 12t Ses International comparisans.
Exports, goods and services,net ................ 250 13 7L 10/72 |5/69 Orders, new and unfilled - See Anticipations and
Exports, goods and services, net, percentof GNP ... | 250A | 19 73 10/72 |10/69 intentions, Balance of payments, Defense,
Imports, goodsand services ... ... ... ......... 253 13 yal 10/72 | 5/69 Durable goods, and Investment, fixed.
Output - See Industrial production, NIA - Gross national
Government purchases {goods and services) product, and Productivity.
Federal Govarament .....................ou0s 262 14 71 10/72  |10/69
Federal Government, percent of GNP . . 262A | 19 73 10/72  |10/69
Federal, State and local governments . ........... 260 14 71 10/72 |10/69 p
Federal, State and local govts., constant dollars .... | 261 18 72 73 csece
National defense ........................ 264 | 24,55 71,89 10/72 |10/69  [piant and equipment - See Investment, fixed.
State and ocal governments ............... 6 | 14 L 10/72 [10/69  lprice indexes
State and local governments, percent of GNP 2664 | 12 73 10/72 |15/69 Consumer - Sge also International comparisons.
LN O 781 | 56,66 90,103 |3/72  |5/69
Gross national product Commodities lessfood ....................... 783 56 0 2/73 5/69
Auto product, gross, constant dollars 18 72 eeeee Food .... 782 56 20 2/73 5/69
GNP, constantdallaes . ............o.oouinn... 9,18,23,| 69,76 T 784 56 90 2/73  |5/69
41,61, | 95 10/67 Defistors - See NIA - Gross national product.
GNP, constant dollars, rate of change ............ 205 65 69 10/69 Labor cost, prics per unitof ... 7 30,40 80 4/72  |11/68
GNP, current doilars .......... ... *200 9,23,41 169,76 10/69 Materials, industrial *23 30,40 2/73  |4/69
GNP, current dallars, rate of change . 200 | 65 69 10/69 Materials, industrial, components ................. D23 | See Diffusion indexes.
GNP, gap {potential less actual) . . 207 61 95 Stock - See also International comparisons.
GNP, potential, constant dollars . . 206 61 95 ceore 500 commonstocks ......................... *19 30,40 79 i 2/73 |5/69
Per capita GNP, constant dollars . . 27 9 69 10/69 500 common stocks, diffusion index .. ........... D19 | See Diffusion indexes.
Per capita GNP, current dollars . . . 215 9 69 10/69 Wholesate
Price deflator, implicit ........................ 20 |9 69 10/69 All COMMOGItIES - ..o\ eveeeeneneenn.n. 70 |57 91 sf72  |6/69
Price index, fixed weighted, gross private product ... | 211 | 56 90 ceess Farm products 752 | 57 9 sf72  |6/69
Foods and feeds, processed .. .................. % | 57 91 s5f72  |6/69
Gross private domestic investment Industrial commodities . . .. 55 31,57 80,91 5/72 6/69
Equipment, producers’durable ...... ... ...... 243 12 70 9/72 10/69 Manufactured goods ............ 58 31,57 80,91 5f72 6/69
Inventories, business, change in, constant dollars ... | 246 18 72 1/73 coses Manuf d goods, comp D88 | See Diffusion indexes.
Inventories, business, change in, current dollars .... | 24§ 12,28 70,78 9/72 10/69 Production - See (ndustrial production, Investment, fixed,
Inventories, business, change in, percent of GNP ... | 245A | 19 73 10/72 |10/69 and NIA - Gross national product.
Inventaries, business, durable goods, change in .. ... m 15 71 10/72 10/69 Productivity
Inventories, business, nondurable goods, changein .. | 275 | 15 7 10/72 |10/69 QOutput per man-hour, total private economy ... .. 770 | 58,59 93 9/72  |10/72
Investment, fixed, nonresidential, constant dollars .. | 247 18 72 1/73 caves Output per man-hour, total private nonfarmecon. .. | 858 58 93 9/72 6/68
| fixed, idential, currentdoflars ... | 241 | 12 70 9/72  [10/69  |Profits - See alsa NIA - National and personal income.
1 fixed, idential, percent of GNP .. | 241A | 19 73 10/72  |10/69 Corporate, after taxes ........................ "6 30,40 79 8/72 7/68
Investmant, gross private domestic, total 80 | 12 70 o/72  |10/69 Corporate, after taxes, constant dallars . ... ..... .. 18 30 79 8/r2  |1/72
Structures, nonresidential . ................ 42 | 12 70 9/72  |10/69 Incoma originating, ratio of profitsto ... 22 30 80 8/72  |7/68
Structures, residential, constant dollars . 248 18 72 1/73 cenes Manufacturing . ..., D34 | See Diffusion indexes.
Structures, residential, current dollars . . 24 12 70 9/72 10/69 Manufacturing and trade, net ... .. D442 | See Anticipations and intentions.
Structurgs, residential, percent of GNP .. ......... 244A | 19 73 10/72 |10/69 Per dollar of sales, manufacturing .. 15 30 80 |1/73 |3/69
Prefitability ... ... ... 816 See Composite indexes.
Nationa! and personal income
Compensation Of employees ................... 280 | 16 71 10/72  |10/69
Compensation of employees, pct. of national income | 280A | 19 73 10/72  |10/69 R
Disposable personal income, constant dollars ... .. 26 | 10 69 9/72  110/69
Disposable personal income, current dollars ... .. .. 224 | 10 69 9/72 10/69 Reserve position, U.S. official ...................... 534 | See Balance of payments - Balances.
Disposable personal income, per capita, constant dol. | 227 | 10 69 9/72 10/69 Reserves, free. ... ...t 93 | See Frea resarves.
Disposable personal income, per capita, current dol. . | 226 | 10 69 9/72  [10/69
N ST 288 | 16 72 10/72  [10/69 s
Interest, net, percent of national income 288A | 19 73 10/72 |10/69
National income ... 220 | 10 69 /73 |10/69 Salaries - See Compensation of employees.
Personal income . .. .| 222 ] 10 69 9/72  [10/69 Sales - See also NIA - Final sales.
Profits, corporate, and inventory valuation adj. . . . . . 286 | 16 72 10/72 |10/69 Finalsales .. ..... ...t 87 24 76 1/73 7/68
Profits, corporate, and inventory valuation adj., Inventories to sales, manufacturing and trade 851 See Inventories.
percent of national income . 286A | 19 73 10/72 10/ 69 Machinery and equip., and bus. construction expend. | 69 See |nvestment, fixed.
Proprietors’ income 282 | 16 71 10/72 [10/69 Manufacturers’ total value . . .................. g | 44 84 /73  |1/es
Praprietors’ income, percent of national income . ... | 282A | 19 73 10/72 |10/69 Manutacturing and trade ................. *56 24,41 76 11/72  [2/69
Rental income of Persons . .................... 284 | 16 71 10/72  |10/69 Manufacturing and trade, net, diffusion index . D444 | See Anticipations and intentions.
Rental income of persans, pct. of national income .. | 284A | 19 73 10/72 {10/69 Retail SIOTBS . .. oot *54 24,41 76 |1/71  |6/72
Retail stores, campanents .. .. D54 | Ses Diffusion indexes.
Personal consumption expenditures Retail stores, constant dollars ................. 59 76 3/73 ceses
Automobiles 24 |11 70 9/72  110/69  |Saving - See NIA - Saving.
Durablegoods ....... 232 11 70 9o/72 10/69 Securities - See Balance of payments, Interest
Durablg goods, except autos 233 | 11 70 9/72 10/69 rates, International comparisons - Stock prices,
Nondurable goods 236 | 1 70 9/72  |10/69 and Prica indexes - Stock.
Personal consumption expend,, total, constant dol .. | 231 11,18 70 9/72 10/69 SEOCK PGS « v vt e e vt evr et *19 See Price indexes - Stock.
Personal consumption expend., total, currentdol ... | 230 | 11 70 9/72 10/69 Surplus or deficit, government - See NIA - Budget.
Personal consumption expend., total, pct. of GNP .. | 230A | 19 73 10/72 10/69
[ S, 2371 |1 70 l9/72  {10/69
u
Saving
Capital consumption allowances ................ 2% | 17 72 /73 |10/69 Unamployment - See Employment and unemployment.
Gross saving, private and governmen 290 | 17 72 10/72  |10/69 United Kingdom - See International comparisons.
Personal saving . 202 |17 72 10/72  [10/69
Personal saving to disposable personal income . . . . . . 854 | 62 2 8/72 7/68
Profits, undistributed corporste plus inventory v
valuation adjustment . . . 2 | 17 72 /73 |10/69
Surplus or deficit, govt. . . 298 | 17 72 /73 |10/69 Vendor performance ..............oooeveeeannnen 32 29 7 /713 |ee...
w
ondurable goods
E di personal consumption . . ........... 236 See NIA - Personal consumption expenditures. Wages and salaries - See Compensation of emplayees.
Inventoriss, business, change in 275 See NIA - Grass private domestic investment. West Germany - See International comparisons.
Sales, fingl ... 274 See N1A - Final sales. Wholesale prices - See Price indexas - Wholesale.

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

NIA means National income and Praduct Accounts.
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Titles and Sources of Series

Within

each of the report’s six sections, series are listed in

numerical order according to series numbers. The series
numbers are for identification purposes only and do not

reflect

series relationships or order. To find chart and table

page numbers, historical data, and series descriptions, consult
the “Alphabeticat Index—Series Finding Guide.”

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

series;

“Q" indicates quarterly series. Data apply to the

whole period except for series designated by “EOM” {end of
mont1) or “EOQ” (end of quarter).

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

A National Income and Product

200.

205.

210.

215,

217.

220.

222.

224,

225.

226.

2217.

230.

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

Gross national product in 1958 dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (A1, B2, B8, E1, ES)

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

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

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

National income in current dotlars (Q).—Oepart-
ment of Commerce, Bureau of Economic Analysis
(A2)

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

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

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

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

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

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

230A. Personal consumption expenditures as a percent of

231.

232.

122
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gross national product (Q).--Department of Com-
merce, Bureau of Economic Analysis (A1)

| e m

p es, total, in 1958
(Q).- -Department of Commerce, Bureau of
(A3, A10)

p
P
dollars
Economic Analysis

Personal consumption expenditures, durable goods,

in current dollars {(Q).~Department of Commaerce,
Bureau of Economic Analysis (A3)

org/

Federal Reserve Bank of St. Louis

233.

234.

236.

231.

240.

241,

1A,

242,

243.

244,

244A.

245,

245A.

248.

2417,

248.

249,

250.

250A.

252.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Net exports of goods and services as a percent of
gross national product (Q).—Department of Com-
merce, Bureau of Economic Analysis (A1)

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

253.

260.

261.

262.

262A.

264.

266.

266A.

210.

2.

273.

214.

275.

280.

280A.

282.

282A.

284.

284A.

286.

286A.

Imports of goods and services (Q).-Oepartme
Commerce, Bureau of Economic Analysis
(AS

Government purchases of goods and services,
(().—Department of Commuree, Burcau of
nomic Analysis

Government purchases of goods and services
1958 dollars (0).—Department of Commerce
reau of Egonomic Analysis {

Federal Government puschases of goods and
ices, total {Q).—Department of Commerce, B
of Economic Aralysis

Federal Government purchases of goods and
ices as a percent of gross national pr
{Q).—Department of Commerce, Burcou of
nomic Analysis (

Federal Government purchases of goods and
ices, national defense (0).--Department of |
merce, Bureau of Economic Analysis (A8,

State and local government purchases of (
and services, total {Q).—Department of Comn
Bureau of Economic Analysis

State and local government purchases of good:
services as a percent of gross national pre
(Q).--Department of Commerce, Burgau of
nomic Analysis

Final sales, durabl2 goods (Q}. Departmen
Commerce, Bureau of Economic Analysis

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

Final sales (series 205 minus series 246),
dollars (Q).—Department of Commerce, Burea
Economic Analysis !

Final sales, nondurable goods, ((l).m[)crgartmm
Commerce, Bureau of Economic Analysis

Change in business inventories, nondurable g
(Q).--Department of Commerce, Burgau of
nomic Analysis

Compensation of employees (0).-Oepartmen
Commerce, Bureau of Economic Analysis

Compensation of employees as a percent of nati
income {Q).—Department of Commerce, Burea
Economic Analysis {1

Propristors’ income  (Q).~Oupmtment of (
merce, Bureau of Egconomic Analysis

Proprietors’ income as a percent of national in¢
(Q).~Depastment of Commerce, Bureau of Ecomn
Analysis {/

Rental income of persons (0).--Department
Commerce, Bureau of Economic Analysis

Rental income of persons as a percent of nati
income (Q}.=Department of Coramerce, Burea
Economic Analysis {/

Corporate profits and inventory valuation ad
ment {Q).~Department of Commerce, Bureal
Economic Analysis

Corporate profits and inventory valuation ad
ment as a percent of national income (Q).-Dey
ment of Commerce, Bureau of Econt
Analysis (£



H 15. Profits (after taxes) per dollar of sales, all manu- 39. Percent of consumer instaliment loans delinquent 30
les and sources Of se"es facturing corporations (Q).—Federal Trade Com- days and over (EOM).—American Bankers Associ-
ti d mission and Securities and Exchange Commission; ation; seasonal adjustment by Bureau of Economic
1tinued) seasonal adjustment by Bureau of Economic Analysis and National Bureau of Economic Research,
Net interest (Q).—Department of Commerce, Bu- Analysis {BS) Inc. (Blmonthly since December 1964) {B6)
reau of Economic Analysis (AB) *16. Corporate profits after taxes (Q).—Department of 40. Unemployment rate, married males, spouse present
. . . Commerce, Bureau of Economic Analysis (B5, B8} (M).-Department of Labor, Bureau of Labor Statis-
Net interest as a percent of national income (0)._— tics, and Department of Commerce, Bureau of the
Department of Commerce, Bureau of Economic *17.  Index of price per unit of labor cost—ratio, index Census (81)
Analysis (A1) of wholesale prices of manufactured goods (unad-
. . . justed) to seasonally adjusted index of compen- *41.  Number of employees on nonagricultural payrolls,
Gross saving—private saving plus govemment sur- sation of employees (sum of wages, salaries, and establishment survey (M}.—Oepartment of Labor,
Plus or deficit (Q).—Department of Commerce, Bu- supplements to wages and salaries} per unit of Bureau of Labor Statistics (B1, B8, E3, E4)
reau of Economic Analysis (A9) output {M).—Department of Commerce, Bureau of
Personal saving (Q).—Oepartment of Commerce, Ef OC:b"(;'rCSg?{ask\{g?'ar?;pggar?; n;f OGfObSFHDJ;S %l:(riﬁg 42. Total number of persons engaged in nonagricultural
Burgau of Economic Analysis (A8} Federal Reserve System {85, B8) activities, labor force survey (M).—Department of
b 4 ! Labor, Bureau of Labor Statistics, and Department of
Undistriouted corporate profits plus inventory val- 18. Corporate profits after taxes, 1958 dollars (Q)— Commerce, Bureau of the Census (81)
uation adjustment (Q).—Department of Commerce, Department of Commerce, Bureau of Economic
Bureau of Economic Analysis (A9) Analysis {B5) *43.  Unemployment rate, total (M)—Department of
. Labor, Bureau of Labor Statistics, and Department of
Capital consumption allowances, corporate and *19.  Index of stock prices, 500 common stocks (M).— Commerce, Bureau of the Census (81, B8)
noncorporate (Q).—Department of Commerce, Bu- Standard and Poor’s Corporation  (B5, B8, E3, F3) '
reau of Economic Analysis (A9) 20. Change in book value of manufacturers’ inventories 44, g;‘e;“g"’g';‘e';tl_ fgle. B1?eaw?;klfatfgrdSt(J:%;'c(M)._d
‘ - f materials and supplies (M).—Department of Com- partment o7 Labor, Bureau atistics, an
Government ‘surplus or deficit, total (Q).—Depart- o
ment of Commerce, Bureau of Economic Analysis merce, Bureau of the Census (84) Department of Commerce, Bureau of the Cen(sg?’ B8)
(A9) 21.  Average weekly overtime hours of production
workers, manufatturing {M}.—Department of Labor, .
Bureau of Labor Statistics (81) 45. Average weekly insured unemployment rate, State
) ] programs (M).—Department of Labor, Manpower
yclical Indicators 22. Ratio of profits (after taxes) to income originating Administration (B1})
in corporate business (Q).—Department of Commerce, 46. Index of help ted advertising in newspapers
i : . -wan advertisin W
Average workweek of production workers, manu- Bureau of Economic Analysis (85) {(M).—The Conference Board (B1)
facturing (M).—Department of Labor, Bureau of *23. Index of industrial materials prices (M).—Department
Labor Statistics (B1, B8, E3, E4) of Labor, Bureau of Labor Statistics *47. Index of industrial production (M).—Board of Gov-
(B5, B8, E3, E4) ernors of the Federal Reserve System
Accession rate, manufacturing {M).—Dspartment of (B2, B8, E3, E4, E5, F2)
Labor, Bureau of Labor Statistics (81) 24, Value of manufacturers’ new orders, capital goods
industries, nondefense (M).—Department of Com- 48. Man-hours in nonagricultural establishments (M).—
Layoff rate, manufacturing (M).—Department of merce, Bureau of the Census (B3) Department of Labor, Bureau of Labor Statistics
Labor, Bureau of Labor Statistics (B1) (B1, ES)
25. Change in manufacturers’ unfilled orders, durable
Average weekly initial claims for unemployment goods industries (M).—Department of Commerce, 50. Number of job vacancies in manufacturing (EOM).—
insurance, State programs (M).—Department of Bureau of the Census (B4) Department of Labor, Bureau of Labor Statistics (81)
Labor, Manpower Administration; seasonal adjust-
ment by Bureau of Economic Analysis  (B1, E3) 26. Buying policy—production materials, percent of com-
panies reporting commitments 60 days or longer *52, Personal income (M).—Department of Commerce,
Value of manufacturers’ new orders, durable goods (M).—National Association of Purchasing Manage- Bureau of Economic Analysis (B2, 88)
industries (M).—Department of Commerce, Bureau ment {B4)
of the Census {B3, 88, E3, E4) 63. Wage and salary income in mining, manufacturing,
28. New private housing units started, total (M).—Depart- and construction (M).—-Department of Commerce,
index of construction contracts, total value ment of Commerce, Bureau of the Census (B3) Bureau of Economic Analysis (82)
{M).—McGraw-Hill Information Systems Company.
{Used by permission. This series may not be *29. Index of new private housing units authorized by *54.  Sales of retail stores (M).—Department of Commerce,
reproduced without written permission from the local building permits (M).—Department of Com- Bureau of the Census (B2, 88, €3, E4)
source.) (B3) merce, Bureau of the Census (B3, B8)
65. Index of wholesale prices, industrial commodities
Construction contracts awarded for commercial *31. Change in book value of manufacturing and trade {M).—~Department of Labor, Bureau of Labor Statis-
and industrial buildings, floor space {M).—McGraw- inventories, total (M).—Department of Commerce, tics (B85, E5)
Hill  Information Systems Company; seasonal ad- Bureau of Economic Analysis and Bureau of the
justment by Bureau of Economic Analysis and Census (B4, B8) *56. Manufacturing and trade sales (M).—Department of
National Bureau of Economic Research, Inc. {Used Commerce, Bureau of Economic Analysis and Bureau
by permission. This series may not be reproduced 32. Vendor performance, percent of companies reporting of the Census (B2, 88)
without written permission from the source.) (B3) stower deliveries (M).—Purchasing Management
Association of Chicago (B4) 57.  Final sales (series 200 minus series 245) (Q).—Depart-
Contracts and orders for plant and equipment ’ ment of Commerce, Bureau of Economic Analysis
(M).—Department of Commerce, Bureau of the 33. Net change in mortgage debt held by financial (B2)
Census, and McGraw-Hill Information Systems institutions and life insurance companies (M).—
Company; seasonal adjustment by Bureau of Eco- Institute of Life insurance; Federal National Mort- 68. Index of wholesale prices, manufactured goods
nomic Analysis May 1970 and by source agency gage Association; Department of Housing and Urban (M).—Department of Labor, Bureau of Labor Statis-
thereafter. (B3, 88) Development, Government National Mortgage tics (85, D4, E3, E4)
: Association; National Association of Mutual Savings
Newly approved capital appropriations, 1,000 Banks; U.S. Savings and Loan League; and Board of 69. Sales of retail stores, 1967 dollars (M).—Department
manufacturing corporations (Q).—The Conference Governors of the Federal Reserve System; seasonal of Commerce, Bureau of Economic Analysis (B2)
Board (B3, E3) adjustment by Bureau of Economic Analysis  {B6)
*| H . .
Index of net business;ormation _(M).—L[Jepa'rtment ofI 34. get cash ﬂov¥, Ccorporate, cBu"ent d(f’”aErs (Q).- 61. ts;:nlne(sa fip[;a::algxr;eesnftoru?evelzoprm: ::r;d quJlr'gamuenotf
Cqmmerce, Bureau of Economic Analysis; seasona epartment of Commerce, Bureau of Economic Economic Analysis (B3, B8, C1, C2)
adjustment by Bureau of Economic Analysis and Analysis (B5)
i i Inc. (B3, B8
National Bureau of Ecanomic Ressarch, Inc. { ) 35.  Net cash flow, corporate, 1958 dollars {(Q).—Depart- *62. Index of labor cost per unit of output, total
Number of new business incorporations (M).—Dun ment of Commerce, Bureau of Econamic Analysis manufacturing—ratio, index of compensation of
and Bradstreet, Inc.; seasonal adjustment by Bu- ( empl.oyees in manufacturing (the sum of wages and
reau of Economic Analysis and National Bureau of salaries and supplements to wages and salaries) to
Economic Research, Inc. (B3) 37.  Percent of companies reporting higher inventories of index of industrial production, manufacturing

Current fiabilities of business failures (M).—Dun
and Bradstreet, Inc. (B6)

purchased materials {M).—National Association of
Purchasing Management; seasonal adjustment by
Bureau of Economic Analysis (B4)

(M).—Department of Commerce, Bureau of Eco-
nomic Analysis, and the Board of Governors of the
Federal Reserve System (B5, B8)
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Titl

es and Sources of Series

(Continued)

63.
65.

686.

*67.

68.

69.

*.

*72.

85.
93.
96.
97.
102

103.

110.
1z,

*113.

14,

115.

116.

117.

. 124

Index of unit labor cost, total private economy
(2).~-Department of Labor, Bureau of Labor Statis-
tics (85)

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

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

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

Labor cost {current dollars) per unit of gross product
{1958 dollars), nonfinancial corporations—ratio of
current-dollar compensation of employees to gross
carporate product in 1958 dollars (Q).—Department
of Commerce, Bureau of Economic Analysis {85)

Manufacturers’ machlnery and equipment sales and
business Construction expenditures (industrial and
tommercial construction put in place) (M).-

Department of Commerce, Bureau of the Census (B3)

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

Commercial and industrial loans outstanding, weekly
reporting large commercial banks (M).—Board of
Governors of the Federal Reserve System; seasonal
udjustment by Bureau of Ecanomic Analysis (B6, B8)

Ghange in U.S. money supply (demand deposits plus
currency) [M1] (M).--Board of Governors of the
IFederal Reserve System {86)

Free reserves (member bank excess reserves minus
horrowings) (M).—Board of Governors of the Federal
Reserve System (86}

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

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

hange in U.S. money supply plus time deposits at
commercial banks other than large CD’s [M2]
iM).—Board of Governors of the Federal Reserve
System (B86)

Change in U.S. money supply, plus time deposits at
tommercial banks other than large CD's, plus depos-
its at nonbank thrift institutions [M3] (M).—Board
nf Governors of the Federal Reserve System (B6)

Total funds raised by private nonfinancial borrowers
in credit markets (0).—Board of Governors of the
“ederal Reserve System (86)

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

\let change in consumer instaliment debt (M).—Board
af Governors of the Federal Reserve System (B6, B8)

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

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

Yield on new issues of high-grade corporate bonds
{M).—First National City Bank of New York and
Treasury Department (86)

Yield on municipal bonds, 20-bond averagﬁ (M).—The
Bond Buyer (86)
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18.

*200.

*205.

245,

810.

811.

813.

814.

815,

816.

817.

820.

825.

830.

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

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

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

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

Twelve leading indicators—reverse trend adjusted
composite index (includes series 1, 5, 6, 10, 12, 16,
17, 19, 23, 29, 31, and 113) (M).—Department of
Commerce, Bureau of Economic Analysis (87)

Twelve leading indicators—composite index prior to
reverse trend adjustment (includes series 1, 5, 6, 10,
12, 18, 17, 19, 23, 29, 31, and 113) (M).-Depart-
ment of Commerce, Bureau of Economic Analysi?

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

Capital investment commitments—Ileading compaosite
index (includes series 6, 10, 12, and 29) (M).—
Department of Commerce, Bureau of Economic
Analysis {87)

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

Profitability—leading composite index {includes series
16, 17, and 19) (M).—Department of Commerce,
Bureau of Economic Analysis (B7)

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

87

Five coincident indicators—-composite index ({includes
series 41, 43, 47, 52, and 56) (M).—Department of
Commerce, Bureau of Economic Analysis  (B7, £5)

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

Six lagging indicators—composite index (includes
series 44, 61, 62, 67, 71, 72) (M).—Department of
Commerce, Bureau of Economic Analysis (87)

C Anticipations and Intentions

61.

410.

412.

414,

416.

420.

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

Manufacturers’ sales, total value (Q).—Department of

Commerce, Bureau of the Census (cn)
Manufacturers’ inventories, total book value
(E0Q).—

Department of Commerce, Bureau of the
Census (cn

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

Percent of total gross capital assets held by com-
panies classifying their existing capacity as inade-
quate for prospective operations over the next 12
months, less percent classifying existing capacity as
excessive (E0Q).—Oepartment of Commerce, Bureau
of Economic Analysis (1)

Current income of households compared to income a
year ago (percent higher, lower, and unchanged)
{(Q).—Department of Commerce, Bureau of the
Census (C1)

425.

430.

435.

0440.

0442,

D444,

D446.

D450.

0460.

D462.

D464.

D466.

Mean probability (average chances in 100) of sul
stantial changes (increase, decrease, and increase tet
decrease) in income of households (0).--Departmer
of Commeree, Bursau of the Census (C1

Number of new cars purchased by househol
(Q).=Department  of Commerce, Buweau of th
Census (W

Index of consumer sentiment {0). University
Michigan, Survey Research Center (€1

New orders, manufacturinp] {Q).--Dun and Bradstree
Inc. (Used by permission. This serivs may not b
reproduced without written pennissicn from th
source.) (Ce

Net profits, manufacturing and trade {11).-~Dun an
Bradstreet, Inc. {Used by permission. This series ma
not be reproduced without written permission fror
the source.) (Ce

Net sales, manufacturing and trade {0).--Dun an
Bradstreet, Inc. {Used by pormission. This series ma
not be reproduced without written permission fro
the source.) ()

Number of employees, manufacturing and trad
{Q).-Dun and Bradstreet, Inc. (Usad by permissior
This series may not be reproduced without writte
permission from the source.) (C?

Level of inventories, manufacturing and trad
{Q).—Dun and Bradstreet, Inc. (Used by permission
This series may not be r('producetl without writte
permission from the source.) (Ce

Selling prices, manufacturing and trade (f)).—-Dun an
Bradstreet, Inc. (Used by permission. This series ma
not be reproduced without written permission fros
the source.} (Ce

Selling prices, manufacturing {Q).-Dun and Brac
street, Inc. (Used by permission, This series may ne
be reproduced witheut written permission from th
source.) (Cz

Selling prices, wholesale trade {(0).-Dun and Brag
street, Inc. {Used by permission. This series may no
be reproduced without written permission from th
SoUIce.} (C?

Selling prices, retail trade {Q). -Dun and Bradstree
Ine. (Used by permission. This series may not b
reproduced without written permission from th
source.) (G2

D Other Key Indicators

55.

58.

211,

250.

252,

253,

264,

500.

502.

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

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

Fixed weighted price index, gross private produc
(Q).—-Department of Commerce, Bureau of Eeonomi
Analysis (DA
Balance on goods and services; U.S. halance ¢
payments {Q). See in section A.

Exports of goods and services, excluding transfer
under military grants; U.5. batance of payments ({8}
See in section A,

Imports of goods and services: U.S. balance o

payments ((). See in section A,

Federal Government purchases of goods and service:
national defense (Q}. See in section A.

Merchandise trade balance (Series 502 minus serie
§12) (M).—Department of Commerce, Bureau of th
Census {n

Exports, excluding military aid shipments, tot:
(M).—Department  of Commeree, Bureau of th
Census (01



Titles and Sources of Series
(Continued)

506.

508.

512.

515.

517.

519.

521.

522.

530.

532.

534.

535.

536.

537.

540.

541,

542.

543.

545.

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

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

{D1)

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

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

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

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

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

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

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

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

U.S. official reserve (assets) position, excluding
military grants: U.S. balance of payments (E0Q).—
Department of Commerce, Bureau of Economic
Analysis (b2}

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

Merchandise exports, adjusted, excluding military

grants: U.S. balance of payments (Q).—Dgpartment .

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

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

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

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

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

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

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

541.

548.

549.

560.

561.

564.

565.

570.

575.

600.

601.

602.

616.

621.

625,

647.

648.

740.

m.

745,

746.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

I.Military prime contract awards to U._S. business firms

and institutions (M).—Department of Defense, Direc-
torate for Statistical Services; seasonal adjustment by
Bureau of Economic Analysis (D3)

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

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

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

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

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

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

748.

149,

750.

751,

752

770.

181.

782.

783.

784,

841.

842.

843.

844.

845,

846.

847.

848.

858.

859.

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

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

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

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

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

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

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

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

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

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

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

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

Number of persons unemployed, labor force survey
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census {D6)

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

Unemployment rate, females 20 years and over, labor
force survey (M).—Department of Labor, Bureau of
Labor Statistics, and Department of Commerce,
Bureau of the Census (DB6)

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

Unemployment rate, white, labor force survey
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Oepartment of Commerce, Bureau of the
Census (D6)

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

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

Real spendable average weekly earnings of produc-
tion or nensupervisory workers (with 3 dependents)
on private nonagricultural payrolls, 1967 dollars
(M}.—Department of Labor, Bureau of Labor
Statistics (D5)
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Titles and Sources of Series
(Continued)

E Analytical Measures

41. \? Index of industrial production {M). See in section B.

48

200. -

205.
206.

207.
820.
850.
851.
852.

853.

854.

l\wan hours in nonagricultural establishments (M). See
lh section B.

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

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

“ssection A,

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

Gap—the potential GNP (series 206) less the actual
GNP (series 208) (Q).—Council of Economic
Advise's (E1)

Five coincident indicators—composite index (includes
series 41, 43, 47, 52, and 56) (M). See in section 8.

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

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

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

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

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

860. Ratio, help-wanted advertising in newspapers (series
46) to total number of persons unemployed
{M).—The Conference Board, and Department of
Labor, Bureau of Labor Statistics (E2)

The “D" preceding a number indicates a diffusion index.
Diffusion indexes and cortesponding aggregate series bear the
same number and are obtained from the same sources. See
section B for titles and sources of D1,.D5, D6, D11, D19,
D23, D41, D47, DS54, 0S8, D61, and section C for D440,
D442, D444, D446, D450, D460, D462, D464, D466, and
D480. Sources for other diffusion indexes are as follows:

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

F International Comparisons

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

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

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

122.  United Kingdom, index of industrial production
(M).—Central Statistical Office (London) (F2)

123. Canada, index of industrial production (M).—
Dominion Bureau of Statistics (Ottawa) F2)

125. West Germany, index of industrial production
(M).—Statistisches Bundesamt (Wiesbaden); seasonal
adjustment by 0ECD (F2)

126.

127.

128.

132.

133.

135.

136.

137.

138.

142,

143.

145,

146.

147.

148.

781.

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

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

Japan, index of industrial production (M).=Ministry
of international Trade and Industry (Tokyo)  (F2)

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

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

West Germany, index of consumer prices (M)=
Statistisches Bundesamt (Wiesbaden) (F1)

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

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

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

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

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

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

France, index of stock prices {M).—Institut National
de la Statistique et des Etudes Economiques (Pagg;
Italy, index of stock prices {M).--Instituto Centrale di
Statistica (Rome) (F3)

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

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





