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NATIONAL CYCLICAL

INCOME AND INDICATORS
PRODUCT accounts sum- are economic time
marize both receipts and  series which have been

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

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

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

This monthly report brings together many of the economic
time series found most useful by business analysts and
forecasters. Its predecessor, Business Cycle Developments,
emphasized the cyclical indicators approach to the analysis of
business conditions and was based largely on the list of
leading, roughly coincident, and lagging indicators main-
tained by the National Bureau of Economic Research, Inc.
Some other approaches commonly used by students of
economic conditions include econometric models and
anticipations and intentions data. The econometric model
concept utilizes historical and mathematical relationships
among consumption, private investment, government, and
various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expectations of
businessmen and the intentions of consumers. Most of the
content of Business Cycle Developments has been retained in
this new report and additional data reflecting the emphasis of
other approaches have been added to make it more generally
useful to those concerned with an evaluation of current
business conditions and prospects.

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

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

Address them to Feliks Tamm, Statistical

Indicators Division, Bureau of Economic Analysis,

U.S. Department of Commerce, Washington, D.C. 20230

NEW FEATURES
AND CHANGES
FOR THIS ISSUE

‘Alimited number of
chahges are made from
time to time to in-
corporate recent find-
ings of economic
research, newly avail-
able time series, and
revisions made by

Changes in this issue are as follows: ' source agencies in
concept, composition,
. comparability, coverage,

. . ' . L . . . seasonal adjustment
1. Revised industrial production statistics are included in }

this issue for the period 1954 through 1972 for series 17, 47, 62,
and 853, and for 1954 through June 1975 for series D47, Revised data
for the respective subsequent periods were shown in the July
issue. (See '"New Features and Changes for This Issue,' on page
iii of the July BCD.) Revised data for the period prior to 1954

. methods, benchmark

‘ data, etc. Changes may
! result in revisions of
data, additions or

i deletions of series,

will be included when they become available.

Further information concerning these revisions may be obtained
from the Board of Governors of the Federal Reserve System, Division
of Research and Statistics, Business Conditions Section.

2. The series on New capital appropriations (series 11) and
Backlog of capital appropriations (series 97) have been revised far
the period beginning 1975 to reflect a new seasonal adjustment by
the source agency.

Further information concerning these revisions may be obtained
from The Conference Board, Business Conditions Analysis Division,
845 Third Avenue, New York, New York 10022.

3. The series on Net change in mortgage debt held by finan-
cial institutions and life insurance companies (series 33) has been
revised for the period 1975 to date to reflect the annual updating
of statistics on mortgage debt held by insurance campanies.

Further information concerning this revision mgy be obtained
from the American Council of Life Insurance, 277 Park Avenue,
New York, New York 10017.

(Continued on page iv.)

The October issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on November 2,

changes in placement of
series in relation to
other series, changes

in composition of

. indexes, etc.
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L. The series on Money balance (series X108) and Personal income less
transfer payments (series X234) are now shown throughout the report in 1972
dollars. These data formerly were shown in 1967 dollars.

Further information concerning these revisions may be obtained from
the U.S. Department of Commerce, Bureau of Economic Analysis, National
Income and Wealth Division and Statistical Indicators Division.

5. Appendix C contains historical data for series 66, 113, 246-250,
2504, 252, 253, 260, 262, 2628, 263, 26L, 266, 2664, 267, 270, 271, 273,
27k, 275, 280, 280A, 282, 2824, 284, 284A, 286, 286A, 288, 2884, 290, 292,
294, 296, and 298.

6. Appendix G contains (1) Recovery comparisons for series 19, 29, 4l
47, 10D, and X213; and (2) Charts and current data for new components o

the leading, coincident, and lagging composite indexes.

Federal Reserve Bank of St. Louis
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METHOD OF PRESENTATION

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

A. National Income and Product
B. Cyclical Indicators

C. Anticipations and Intentions
D. Other Key Indicators

E. Analytical Measures

F. International Comparisons

Each of these sections is described briefly
in this introduction. Data for each of the
above sections are shown both in Part |
(charts) and in Part 11 (tables) of the re-
port. Most charts begin with 1953 (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 institutiona! 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
series which contain considerable varia-
tion 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 adjust-
ments where they have been made.

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

MCD Moving Averages

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

smoothest series and 6 for the most
erratic. MCD moving averages (that is,
moving averages of the period equa!l to
MCD) tend to have about the same degree
of smoothness for all series. Thus, a 5-term
moving average of a series with an MCD
of 5 will show its cyclical movements
about as clearly as the seasonally ad-
justed data for a series with an MCD of 1.

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

Reference Turning 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 recessions will be entered on'the charts
until after both the new reference peak
and the new reference trough bounding
the shaded area have been designated.
This policy is followed because of the
conceptual and empirical difficulties of
designating a current recession and the

practical difficulties of terminating the

shading of a current recession without
including part of a new expansion.

SECTION A

NATIONAL
INCOME AND
PRODUCT

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

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

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

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

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

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

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

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

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

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

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

1
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Gross saving represents the difference
between income and spending during an
accounting period. It is the total of person-
al saving, undistributed corporate profits,
corporate inventory valuation adjustment,
the excess of wage accruals over disburse-
ments (usually negligible), government
surplus or deficit, and capital consump-
tion allowances.

Most of the series in this section are on
a current-doliar basis, but some are shown
on a constant (1972) dollar basis so that
the effects of price changes are elimi-
nated. The implicit price deflator (com-
puted by dividing the current-dollar data
by the constant-doilar data) for total GNP
is also shown.

| SECTION B

CYCLICAL
h .. INDICATORS

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

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

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

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses the same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 79 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
The major processes are divided into minor
processes which exhibit rather distinct dif-
ferences in cyclical timing. The timing
classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. Leading indicat-
ors are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

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

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

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

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

Economic |. EMPLOYMENT ||, PRODUCTION, ]Il. FIXED CAPITAL V. INVENTORIES V. FRICES, COSTS, Vi. MONEY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (14 series) (20 series)
(13 series) AND TRADE INVESTMENT
(9 series) (9 series)
Cyclical
Timing
Marginal empiloyment Formation of business | Inventory investment Sensitive commaodity Flows of monay
adjustments enterprises and purchasing prices (1 series) and credit
(5 series) (2 series) {7 series) Stock prices {7 serien)
LEADING INDICATORS New investrent (1 series) Credit difficulties
(40 series) ' commitments Profits and profit (2 series)
(8 series) marging (§ series)
Cash flows (2 sertes)
Job vacancies Comprehensive Backlog of invastment Comprehensive Sank reservas
(1 secies) production commitments wholesale (1 series)
ROUGHLY COINCIDENT] Comprehensive (3 serles) (2 series) prices interest rates
INDICATORS employment Comprshensive incoms 2 series) (5 series)
(26 sorios) (3 series) (2 series)
Comprshensive Comprehensive
unemployment consumption
(3 serles) and trade (4 series)
Long-duration Investment Inventories Unit labor costs Qutstanding debt
unemployment axpenditures (2 serias) (3 serles) (2 series)
(1 series) (2 series) Interast rates
LAGGING INDICATORS (3 series)
(13 series)
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and lagging indexes and tends to shorten
the leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

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

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

may not be very reliable; that is, the

plans may be conjectural or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontrollable developments. In
some cases, the anticipations {or inten-
tions) may have a systematic bias; for
example, the anticipations (or intentions)
data may tend to be lower than the subse-
quent actua! 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.

\\z SECTION D

OTHER KEY
; INDICATORS

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

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

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

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

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

SECTION E

ANALYTICAL
MEASURES

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

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

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

The third part presents a selection of
diffusion ”indexes. Many series in this re-
port are aggregates compiled from a num-
ber of components. A diffusion index is a
summary measure expressing, for a par-
ticular aggregate, the percentage of com-
ponents rising over a given timespan (half
of the unchanged components are consid-
ered rising). Cyclical changes in diffusion
indexes tend to lead those of the corre-
sponding aggregates. Since diffusion in-
dexes are highly erratic, long-term (6- or
9-month span) indexes are used to indi-
cate underlying trends and short-term (1-
month span) indexes are used to show
recent developments. Most of the indexes
are constructed from components of seriés
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 (ES) presents, in chart
form, rates of change for a selected
group of economic series. Percent changes
are shown for 1- and 3-month spans or
for 1-quarter spans.

SECTION F

£ Lut . INTERNATIONAL

{ S . COMPARISONS

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

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

Peak (P) of cycle indicates end Basic Data Trough (T) of cycle indicates end
of expansion and beginning of (May) (Feb.) // of recession and beginning of
Recession (shaded areas) B ~—— p Expansion as designated by

designated by NBER. T S o NBER.

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

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

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

Solid line indicates monthly data. 7 |
(Data may be actual monthly
figures or MCD moving aver-
ages.*)

Dolted line indicates anticipated
data.

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

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

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

Solid line with plotting points in-
dicates quarterly data.

80

e | Scale shows percent of compo-
Diffusion Indexes / nents rising.

Arabic number indicates latest

100 - month for which data are used
ﬂ‘ in computing the indexes. (6" =
: June)

Roman number indicates latest
quarter for which data are used
in computing the indexes. (“I" =
first quarter)
Broken fine with plotting points
*Many of the more irregular indicates quarterly data over vari-

series are shown in terms of their ‘ ) ous spans.

MCD moving averages as well as W/ \/ N/ AT ‘

their actual monthly data. In such - : \/ NOTE: Some of the charts of
cases, the 4-, 5-, or 6-term mov- ; : anticipations and intentions data

ing averages are plotted 115, 2, (section C) and balance of pay-
or 2% months, respectively, be- ments data (section D) do not
hind the actual data. See appen- conform to the above method of
dix A for a description of MCD presentation. Deviations are ade-
moving averages. quately explained as they occur.

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

Broken line indicates monthly
data over 1-month spans.

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

HOW TO LOCATE A SERIES

1. See ALPHABETICAL INDEX-SERIES FINDING GUIDE in the 2. See TITLES AND SOURCES OF SERIES where series are listed in
back of the report where series are arranged alphabetically according numerical order according to series numbers within each of the
to subject matter and key words and phrases of the series titles, or Digest's six sections.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data’ Percent change 5
Unit €
e Average 3da 4th Q 15t @ 2
Series title meonre o | 200 | w0 | a0 | o | oaa |0 | v | g
1976 1976 1975 1976 1976 1976 4th 1stQ 20 |3
1973 1974 1975 1975 1976 we |2
A. NATIONAL INCOME AND PRODUCT
A1. Gross National Product
200. GNP incurrent dollars .. .................. Ann.rate, bil.dol. . |1306.6| 1413.2|1516.3f1446.2| 1482.3]1548.7| 1588.2/1636.2{1675.2 2.6 3.0 2.4] 200
205. GNP in 1972dollars ..................... coedoLL 1235.0] 1214.0/1291.7] 1161.1]| 1277.1{1209.3| 1219.2)1246.3| 1260.0 0.8 2.2 1.1 205
210. implicit price deflator . ................... 105.8] 116.4| 127.2] 124.6| 125.9{ 128.1| 130.3] 131.3] 133.0 1.7 0.8 1.3] 210
215, Per capita GNP in current dollars ............ Ann. rate, dol. 6,208 6,668 7,100f 6,793 6,950{ 7,244 7,413| 7,624 7,794 2.3 2.8 2.2} 215
217. Per capita GNP in 1972 dollars .............§ ...... do....... 5,868 5,728| 5,580§ S5,454] 5,519| 5,656 5,691| 5,808| 5,862 0.6 2.1 0.9 217
A2, National and Personal Income
220. Nationa! income, current dollars ............ Ann.rate, bil.dol. . ]1064.6( 1135.7|1207.6]1149.7] 1182.7]1233.4|1264.6{1304.7|1337.4 2.5 3.2 2.5 220
222, Personal income, current dollars ............ [ ...... do....... 1052.4/ 1153.3/1249.7}1203.1| 1230.3]/1265.5[1299.7{1331.3|1362.0 2.7 2.4 2.3.] 222
224, Disposable personal income, current dollars . . . 901.7| 982.9/1080.9]1023.8|1088.2]1091.5/1119.9[1147.6|1172.5 2.6 2.5 2.2 224
226, Disposable personal income, 1972 dollars .. . . 854.7| 840.8| 855.5) 827.9] 869.7| 857.1] 867.5| 880.4] 890.5 1.2 1.5 1.1] 225
226, Per capita disposable personal income,
current dollars . ...........oooiiiiannn. 4,285 4,639] 5,062] 4,809 5,102] 5,105 5,227| 5,347| 5,455 2.4 2.3 2.0 226
227. Per capita disposable pers. income, 1972 dol. . . 4,062 3,968{ 4,007] 3,889 4,078{ 4,009 4,049] 4,103| 4,143 1.0 1.3 1.0 227
A3. Personal Consumption Expenditures
230. Total, current dolars. . ................... 809.9] 887.5| 973.2] 933.2| 960.3]| 987.3]1012.0{1043.6]1064.7 2.5 3.1 2.0] 230
231. Total, 1972dollars ...................... 767.7| 759.1| 770.3] 754.6] 767.5{ 775.3| 783.9| 800.7| 808.6] 1.1 2.1 1.0] 231
232. Durable goods, current dollars.............. 123.7] 121.6] 131.7] 122.1] 127.0] 136.0| 141.8]| 151.4| 155.0 4.3 6.8 2.4 232
233, Durable goods, exc. autos, current doltars . . . ... 80.8] 85.5| 91.4] 86.1] 89.9| 93.2[ 96.7] 98.8] 100.1] 3.8 2.2 1.3 233
234, Automobiles, current dollars ............... 42.9 36.1 40.3 36.0 37.1 42.8 45.1 52.6 54.9, 5.4 16.6 4.4 234
236. Nondurable goods, current dollars .. .. ....... 333.8] 376.2] 409.1] 394.4] 405.8| 414.6] 421.6| 429.1 434.8‘ 1.7 1.8 1.3 236
237, Services, current doflars. .................. 352.3| 389.6| 432.4] 416.7| 427.4] 436.7| 248.6| 463.2] 474.9 2.7 3.3 2.5 237
A4, Gross Private Domestic Investment
240. Gross private domastic investment, total ....... | Ann.rate, bil.dol. 220.0| 215.0| 183.7] 172.4| 164.4| 196.7| 201.4] 229.6| 239.2 2.4 4.0 4.2] 240
241, Fixed investmant, total nonresidential ....... d 136.0{ 149.2| 147.1] 148.0] 145.8| 146.1| 148.7| 153.4| 157.9 1.8 3.2 2.9 241
242. Nonresidential StrUCtures .. ... ... Ty 49.0{ 54.1] 52.0] 3.1} 51.2] s51.8) s52.1| 53.2f 54.9 0.6 2.1 3.2 242
243, Nonvesidential producers’ durable equipment .. 87.0] 95.1| 95.1] 94.9] 94.6] 4.3} 96.6] 100.2| 103.0 2.4 3.7 2.8} 243
244, Fixed investment, residential ............... 66.1 s55.1] 51.2| 46.6] 48.6] 52.6] s57.0| 61.3] 65.3 8.4 7.5 6.5 244
245. Change in business inventories, total® . ....... 17.9(  10.7| -14.6] -22.2 -30.0] -2.0| -4.3| 14.8| 16.0] =2.3| 19.1 1.2] 245
AS._-Foreign Trade
250. Net exports of goods and services® .......... Ann.rate, bil.dol 7.1 7.5 20.5§ 15.0] 24.4| 21.4] 21.0 8.4 9.3] -0.4]-12.6 0.9 250
252, Exports ... o...oioiiiiii do....... 101.6]f 144.4| 148.1] 147.5| 142.9| 148.2] 153.7( 154.1] 160.3 3.7 0.3 4.0] 252
253, IMPOTES . ..eeneeeneeeeiieeneneaeee | e do....... 94.4] 136.9| 127.6] 132.5| 118.5| 126.8] 132.7| 145.7) 151.0 4.7 9.8 3.6 ] 253
AG6. Government Purchases of Goods
and Services
. 269.5 303.3| 339.0) 325.6] 333.2| 343.2| 353.8| 354.7( 362.0 3.1 0.3 2.1] 260
262, Federal ...... 102.2] 111.6| 124.4} 120.3] 122.4| 124.6] 130.4] 129.2( 131.2] 4.7 =-0.9 1.5} 262
284, National defanse 73.5) 77.3| 84.3] 82.0] 83.4| 84.6] 87.1] 86.2] 86.9 3.0| ~-1.0 0.8 ] 264
286. Stateand local ...l 167.3[ 191.6| 214.5] 205.3] 210.9| 218.6] 223.4| 225.5] 230.9 2.2 0.9 2.4 266
A7. Final Sales and Inventories
270. Final salss, durable goods ................. 229.6] 240.2] 266.5] 249.5| 263.8| 272.0] 280.6| 286.3| 295.8] 3.2 2.0 3.3) 270
271. Change in business inventories, dur. goods® ... 10.9 7.1| -12.1] -15.4| -15.3] -7.0| -10.6] -3.6 5.4 -3.6 7.0 9.0] 271
274, Final sales, nondurable goods .............. 351.3| 388.9| 429.8] 415.3| 427.2| 433.4] 443.3| 441.1| 44s. 2.3| -o0.5 1.2] 274
275. Change in bus. inventories, nondur. goods® . ... | 7.0 3.6 -2.6] -6.8 -14.7 5.0 6.3] 18.5| 10.6 1.3 12.2| -7.9} 275
A8, National | Comp
280. Compensation of employees 799.2) 875.8| 928.8] 904.0[ 912.9] 935.2| 963.1] 994.4}1017.2] 3.0 3.2 2.3 280
282. Proprietors’ income . . . ... d 92.4] 86.9] 90.2] s81.1] 86.8] 95.5[ 97.2| 93.2] 100.3 1.8 -4.1 7.6 ]| 282
284. Rental income of persons e . 21.6] 21.0] 22.4f 21.9] 22.3] 22.4] 22.9} 23.3] 23.1 2.2 1.7| -0.9] 284
286. Corporate profits and inventory valuation adj. . = 99.1| 84.8] 91.6] 69.0| 86.6] 105.3] 105.6] 115.1] 116.4 0.3 9.0 1.1] 286
268, Netinterest ... ) do....... 52.3] 67.1] 74.6] 73.71 74.0| 74.9] 75.8] 78.6] 80.3 1.2 3.7 2.2 288
A9. Saving
290, Gross saving, total ..............cooininn Ann.rate, bildol, . | 216.8| 205.3] 191.2] 172.1] 180.2| 204.6] 208.0] 222.1| 234.2 1.7 6.8 5.4 1 290
292. Personal saving ... e do....... 70.3] 72.2| =84.0] 67.2| 104.5| B80.5| 83.7[ 79.5[ 82.9 4.0 -5.0 4.31 292
294, Undistributed corporate profits pius .
inventory valuation adjustment ............ } ...... do....... 22.6 1.7 10.3fF =-2.9 9.9 17.9| 16.2f 20.6{ 18.5] «9.5]| 27.2] -10.2} 294
286. Capital consumption allowances ............ }...... do....... 117.7] 137.7| 161.4] 152.9] 158.7] 164.4] 169.5| 173.6| 177.7 3.1 2.4 2.4] 296
298. Government surplus or dsficit, total? ........ | ...... 60....... © 6.3 -4.2] -6a.4] -45.0] ~92.9] -58.1] -61.5| -51.6| =44.9 -3.4 9.9 6.7 298
A10. Real GNP {1972 dollars}
273. Final sales, 1972 doflars .................. . . ]1218.5] 1205.5|1203.7} 1181.6] 1198.2]1210.2 1221.7 1235.9}1248.8 1.2 0.9 1.0] 273
246. Change in bus. inventaries, 1972 dollars? -1 16.5 8.5 -12.0f} -20.5| -21.2| -1.0f -$.5| 10.4] 121.1] -4.5| 15.9 0.7 246
247. Fixed investment, nonresidential, 1972 doliars . 131.0| 128.5) 111.4) 114.4] 110.6] 110.1] 110.5| 112.6| 114.9 0.4 1.9 2.0] 247
248, Fixed investment, residential, 1972 doMars.. -} ...... do....... 59.7 45.0 38.4 35.4 36.8 34.6 41.9 44.1 45.7 5.8 5.3 3.6 248
249, Gross auto product, 1972dollars ...........|...... do....... 50.6| 40.0| 39.7] 32.7 38.6] 45.0f 42.6] 50.4] sSi.8] -5.3| 18.3 2.8 249
263. Federal Govarnment purchases of goods
and services, 1972dollars ................] .. ... do....... 96.6] 95.3| 95.7] 94.8} 95.3] 95.6] 97.2] 95.4] 96.0| 1.7]| -i.9 0.6 ] 263
267. State and local government purchases of ]
goods and services, 1872 dollars ...........1...... do....... 155.9| 161.1f 165.2] 162.2| 163.8| 166.9| 168.0| 166.6| 167.7) 0.7| -o0.8 0.7 267
E1. Actual and Potential GNP
207. GNP gap {potential less actual), 1972 dol.* ... | Annrate, bildol. . | 30.4 101.9l 176.9l 187.4i 184.71 165.9] 169.6| 155.3| 154.6 3.71 <1431 -0.7F 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic date’ Percent change é
Series title U:f“ Average June July 4thQ 15tQ E
measure 4thQ 15t Q 2da June July Aui, to Ato lmﬂ Zttuﬂ 8
. 1975 1976 1976 1976 1976 1978 July o) Aug S i :
1974 | 1975 we | o | wew | we |8
8. CYCLICAL INDICATORS
B7. Composite Indexes
12 leading indicators, osiginel trend® .. ... ... 110.1f 98.6] 103.4] 105.9] 108.1] 109.1] 109.6] 108.0 0.5] =-1.5 2.4 2.1
12 leading indicators, reversp trend odi.? ... . 154.7| 145.3] 155.2| 160.8] 166.2] 168.4| 169.9| 168.2 0.9 -1.0 3.6 3.4
4 coincident indicators . 169.8| 152.6] 158.3| 164.7| 169.7] 170.5| 171.4| 172.3 0.5 0.5 4.0 3.0
Glaggingindicators......oovv i iiii i 190.7| 180.8] 173.7| 171.6] 172.4] 173.1] 174.2] 173.9 0.6 -0.2 -1.2 0.5
LEADING INDICATOR SECTORS
613, Marginal employment adjustments ......... |,..... do....... 92.8| 86.2] 90.4] 94.4f 92.2f 91.7] 92.2 NA 0.5 NA 4.4 =2.3 7 813
814, Copital investment commitmems .......... )...... do....... 114.9] 110.1} 114.0§ 116.7) 118.1} 119.9| 119.8} 118.6 -0.1 -1.0 2.4 1.2 814
814, | y il and purchasing ....... |...... do....... 133.1] 113.1}] 115.6] 120.6] 126.0] 129.1| 127.0| 124.6 -1.6 -1.9 4.3 4.5 815
816, Profitobility .. ...........cooiil.l. N do....... 125.0| 124.3] 131.1] 136.5| 138.13 138.5| 140.0} 139.5 1.1 -0.4 4.1 1.2 816
817. Sensitive financial flows ... ............oc |l do....... 110.6] 95.9] 105.1] 98.2[ 99.71 102.0| 104.6 NA 2.5 Nal -6.6 1.5 ] 817
B1. Employment and Unemployment
LEADING INDICATORS
1. Averag workienk, prod. workers, g ... Hours ... 40.0f 39.4] ao.0f 0.3 39.9] 40.2[ 40.2{ 39.9] 0.0 -0.7] o0.8)| -20) 1
21, Averago weskly overtime hours,
ion workers, manufocturing? ... ... do....... 3.2 2.6 2.9 3.1 2.9 3.1 3.2 3.0 0.1} -0.2 0.2 =-0.2 21
2. Acgession rato, manufacturing? Per 100 employ. . . 4.2 3.7 3.7 4.3 3.9 3.8 4.0 3.8 0.2] =~0.2 0.6 | ~0.4 2
*6. Average weekly initial claims, State
ungmployment insuranee (inverted®) ..., Thousands ...... 351 470 397 349 388 405 374 411 7.7 ~9.9 12.1 { ~11.2 %
3. Layolf rate, manufacturing (invertod®)® ... .. Pgr 100 emplay. .. 1.5 2.1 1.5 1.2 1.3 1.3 1.1 1.5 0.2 ~0.4 0.3 -0.1 3

ROUGHLY COINCIDENT INDICATORS
Job Vacancies:
a6, Holp-wantod advertising ... ............. 1967-100 . ....... 110 80 86 91 94 96 98 96 2.1 -2.0 5.8 3.3 46

Comprehonsive Employment:
.48, Employes hours in nonagricultural
establishments ...

Ann, rate, billion

NOUIS v enennns 150.90|146.7581148.61| 149.98]150.12§150.26]151.06|151.3) 0.5 0.2 0.9 0.1 48
*41, Employees on nonagricuttural payrolls ... ... Thousands ... ... 76,413{76,985§77,642] 78,392{ 78,943]78,943|79,192| 79,431 0.3 0.3 1.0 0.7 41
42, Persons engaged in nonagri, activities ....... |... .. do....... 82,443|81,403]81,926{83,171) 84,185)84,206|84,566|84,557 0.4 0.0 1.5 1.2 42
Comprehensive Unomployment:
*A3, Unpmployment rate, totat (inverted) .. .. Percent ......... 5.6 8.5 8.5 7.6 7.4 7.5 7.8 7.9] -0.3] -0.1 0.9 0.2 43
4, Average weokly insured unamployment
rate (nvered®P ..o L do....... 3.5 5.9 5.3 4.2 4.3 4.4 4.6 4.8 -0.2 -0.2 1.1 ~0.1 45
40, Unomployment rate, married males
Giverted®)2 ... e [ do....... 2.7 5.1 5.1 4.1 4.1 4.4 4.5 4.21 -0.1 0.3 1.0 0.0 40
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemploymont rate, 15 weoks and
over finverted®)® oo e do....... 1.0 2.7 3.1 2.7 2.2 2.3 2.4 2.5 -0.1 =0.1 0.4 0.5 44
82. Production, Income, Consumption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehansive Praduction:
#200. GNP in curront dollars Ann.rate, bildel. . | 1413.2/1516.311568.2]1636.2] 1675.2 aee “ee cea “ee cen 3.0 2.4 200
*205. GNP in 1972 dolars 1214.0(1191.7§1219.2|1246.3] 1260.0 “an cee e ane 2.2 1.1 205
*47, Industrial productinn 129.31 117.8] 123.4{ 127.0] 129.3] 130.0| 130.7| 13l.4 0.5 0.5 2.9 1.8 47
Comprehensive income:
*52. Parsunal InCOMB ... iieniieiaan. Ann.ate, bildol. .| 1153.3}1249.7]1299.7] 1331.4| 1361.91370.4|1383.4|1389.5 0.9 0.4 2.4 2.3 52
63, Wages, salaries in mining, mfg,, construction .. | ..., do....... 268.3| 269.3] 279.5| 289.4] 296.7f 297.2| 300.2| 300.2 1.0 0.0 3.5 2.4 53
Comprebensive Consumption and Trade:
*46. Manufagturing and trade salgs . . . 164.121168.04}175.06| 182.28/ 187.47]1689.01|188.66 NA -0.2 NA 4.1 2.8 56
57. Finalsales .......... - 1402.5/1531.0§1592.5| 1621.4| 1659.2 aea “aa cae eae aee 1.8 2.3 57
*54. Soles of retail stores . .. . 44,815] 48,702 50,610] 52,512| 53,516§53,983]53,797| 55,025 -0.3 2.3 3.8 1.9 54
59. Saies of retail storos, doflated ... ..., 37,342|37,466] 38,344| 39,341] 39,681)39,920| 39,718| 40,427} -0.5 1.8 2.6 0.8 59
83. Fixed Copital Investment
LEADING INDICATORS
Formation of Business Entorprises:
*12. Index of not husiness farmation ........... 1967=100....... 112.4 108.9] 113.5] 115.1] 116.1fF 118.3f 117.5| 116.3 -0.7 -1.0 1.4 0.9 12
13, New business inearporotions .............. Number ........ 26,584{27,472]29,696| 29,829} 30,038}31,600( 30,114 NA| -4.7 NA 0.4 0.7 13
New Investiment Commitments:
*6. New orders, durable gouds industrios 44.59] 40.07] 42.38 45.35] 49.09) 49.93] 48.72| 47.66f -2.4| -2.2 7.0 8.2 6
8. Construgtion contracts, total value . .. . 174 166 150 179 194 187 184 162f ~1.6| -12.0 19.3 8.4 8
*10, Contracts and orders for plant, equipment ... 13.54( 12.23] 11.91] 13.30| 13.71f 14.86| 15.02] 13.04 1.1 =13.2] 11.7 3.1 10
11, New eopital appropriations, manufacturing ... . 14.22{ 11.36] 12.87| 11.34] 12.83 wee f-11.9| 13.1 11
24, New orders, cap. qoods indus., nondefense . .. 11.53] 10.27}F 10.51} 10.68 11.68] 11.84[ 13.24| 11.69 11.8] -11.7 1.6 9.4 24
9. Construction eontracts, commercial
and industrial buildings floor space ... 72.90] 48.80] 48.93| 44.74] ss.so] s57.78] 6.31] s4.53] -2.5| -3.2] -8.6| 24.0 9
28. New private housing units stared, total ... .. Ann, rate, thous . . 1,338] 1,160] 1,365 1,400] 1,433} 1,510| 1,391 1,542 -7.9 10.9 2.6 2.4 28
*29. New buitding permits, private housing ... .. 1967100 ....... 92.2 §1.0 9s.6| 100.S 97.4 99.1! 104.7] 111.7 5.7 6.7 5.1 ~3.1 29
ROUGHLY COINCIDENT INDICATORS
Backlog of {nvestment Commitments:
9. Unfillud orders, durable goods industries® ... | Bil. ol FOP ... | 133.44[115.490115.49 113.72 116.46]116.46]117.41}117.14 0.8 =-0.2f -1.5 2.4 96
97. Backiog of capital appropriotions, mfg.% .. ... | ...... do....... 49.79] 46.450 46.45l 46.051 46.71 cee cae cee PN con -0.9 1.4 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data® Percent change 5
r-1
Series title Average June July aha wo | §
4th Q 1stQ 200 June July Aug. o w0 to 0 @
1975 1975 1976 1976 1976 1976 1976 July Aug. 1stQ 20 5
1976 1976 1976 1976 @
B. CYCLICAL INDICATORS—Con.
B3. Fixed Capital Investment—Con.
LAGGING INDICATORS
Investment Expenditures:
*61. Business expend., new plant and equip. . .. ... 112.781111.80(1114.72|118.12 P cea aoa ase PN 2.6 3.0 61
69. Machinery and equipment sales and business
construction expenditures ... ............ 151.400152.33/154.90)1159.81§159.89|161.10 NA 0.8 NA 1.7 3.2 69
B4. inventories and inventory investment
LEADING INDICATORS
Inventary Investment and Purchasing:
245, Change in bus. inventories, all indus.? . . ..... -14.6 -4.3 14.8 16.0 aae oen aaa “cee aae 19.1 1.2 245
*31. Change, mfg, and trade inven., book vatue?® .. -6.3 -1.2 19.5 26.3 44.1 18.5 NA] -25.6 NA 20.7 6.8 31
37. Purchased materials, percent reparting
higher inventories? ...l 33 40 49 53 55 52 53 -3 1 4 37
20. Change in mfrs.” inventories of matarials,
supplies, book value® .................. -3.7] -0.4 5.2 2.8 6.3 3.5 NAl -2.8 NA 5.6 | -2.4 20
26. Buying palicy, production materials,
commitments 60 days or longer?@ ....... 59 61 66 70 69 72 67 3 -5 4 26
32. Vendor performance, percent reporting
slower deliveries?@ ................... 30 43 48 59 62 60 64 -2 4 1) 32
25. Chg. in unfilled orders, dur. goods indus.? ... -1.49} ~0.84| -0.59 0.92 1.45 0.94] -0.28] -0.51| -1.22 0.25 1.51 25
LAGGING INDICATORS
Inventories:
*71. Mg, and trade inventories, book value® ... .. 264.77[264.77|269.64}276.23]276.23|277.77 NA| 0.6 NA 1. 2.4 71
65. Mfrs.” inven. of finished goods, book value® .. 47.32] 47.32| 47.49] 48.68] 48.68] 49.16 NA| 1.0 NA 0. 2.5 65
B5. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices:
*23. Industrial materials prices@ .. ............ 180.4] 180.8( 187.8[ 202.7] 204.4] 214.1| 209.6 4.7] -2.1 3.9 7.9 23
Stock Prices:
*19. Stock prices, 500 common stocks@. .. ... 86.16] 89.11] 99.53/101.62f2101.77{104.20|103.29 2.4| -0.9] 1.7 2.1 19
Profits and Profit Margins:
*18. Corporate profits, after taxes, curcent dol. ... 65.3 74.1 79.7 82.7 een e - coa mee 7.6 3.8 16
18. Corporate profits, after taxes, 1972 dollars . . . 50.3 55.6 59.6 61.3 - can e e cee 7.2 2.9 18
22. Ratio, profits (after taxes) to total
corporate domestic income? . ............ 8.3 9.1 9.3 9.5 aaa eea een cee aae 0.2 0.2 22
15. Profits {after taxes) per dol. of sales, mfg.2 . .. 4.6 5.1 5.5 5.6 ea e e wee cen 0.4 0.1 15
*17. Ratio, price to unit labor cost, mfg. ........ 119.7] 123.7| 124.3| 124.1f 124.2] 124.6] 124.5 0.3| =-0.1 0.5] -0.2 17
34, Net cash flow, corporate, current dollars ... .. 122.6] 134.8| 140.9| 144.6 wen “ae 4.5 2.6 34
35, Net cash flow, corporate, 1972 doltars. ... ... 92.3] 98.2] 102.0{ 103.4 3.9 1.4 35
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commodities@ . . 171.5] 175.4| 178.1] 180.6f 181.3] 182.6| 183.6 0.7 0.5 1.5 1.4 55
65¢. Chg. in whsle. prices, indus. commod., S/A? . . 0.5 0.8 0.3 0.3 0.5 0.7 0.7 0.2 0.0 -0.5 0.0 55
58. Wholesale prices, manufactured goods@ . ... 171.1) 174.5| 175.6| 177.8§ 178.7| 179.7| 179.7 0.6 0.0 0.6 1.3 S8
LAGGING INDICATORS
Unit Labor Costs:
63. Unit labor cost, private business sector . .. ... 161.78 163.5| 164.7] 166.2 aae coa ena PN ces 0. 0.9 63
68. Labor cost per unit of gross product,
nonfinancia! corporations ............... 0.853] 0.860] 0.869| 0.876 1. 0.8 68
*82. Labor cost per unit of output, mfg.......... 143.0f 141.6| 141.4| 143.2§ 143.3] 144.1] 144.1 0.6 0.0 -0. 1.3 62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
86. Change in money supply (M1)* ... 4.92] 1.64| 4a.33] e6.82f -0.79] 6.73] 5.91} 7.52] -0.82] 2.69| 2.49 85
102. Change in money supply plus time dep )
at commercial banks (M2) .. ............ 8.17] 6.95| 11.40] 9.82] 5.34] 12.51] 9.84) 7.17| -2.67] 4.45| -1.58}F 102
103. Change in money supply plus time deposits at
banksandnonbankmstltunons(Mél)2 ‘‘‘‘‘ 10.790 9.22| 12.s50] 11.11} 8.02} 13.15| 12.70] S.13| -0.45f 3.28| -1.39] 103
33. Change in mortgage debt” . . 38.82] 50.23| 51.78| 44.78) 44.08] 57.12 Nal 13.04 NAf 1.55]| -7.00 33
112. Change in business loans” ... -10.89] 8.33|-22.70[-13.25] 9.56}-18.55] -2.84]-28.11]| 15.71-31.03| 9.45] 112
*113, Change in consumer installment debt? . 7.18f 15.98| 14.80| 16.92] 15.96] 15.64 Nal -0.32 Naj -1.18) 2.12] 113
110. Total private borrowing. ........evvennns 119.23§156.78/160.15 181.89 2.1{ 13.6}] 110
Credit Difficulties:
14. Liabilities of business failures (inverted®) @, . 365.01]561.71] 238.83( 271.11]373.64] 305.55 N 18.2 Nal 57.5] -13.5 14
39, Definquency rate, installment loans (inv.#)? . 2.47] 2.47| 2.45/ 2.40] 2.40 NA N NA NAal 0.02| 0.05 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: .
93. Free reserves (inverted* P @.............. 12 145 158 115 17 -29 259 46| -288 -13 43 93
Interest Rates:
119, Federal funds rate? @................... 5.82] s5.41]- 4.83] 5.20] s5.48] 5.31] 5.208 -0.17/ -0.02} -0.58] 0.37] 119
114, Treasury bill rate@. . . 5.82] s5.68f 4.95} 5.17] 5.44] 5.28] 5.15§ -0.16| -0.13f -0.73] o0.22] 114
6. COIDo'atebO"dym'd;’g- 9.51] 9.54| 8.80] 8.86] 8.90] 8.76] 8.59] -0.14| -0.17] -0.74| 0.06] 116
115. Treasury bond yields> @. 7.000 7.22| 6.91] 6.89] 6.92] 6.85 6.84 -0.07| -0.03] -0.31| -0.02] 115
117 Municipal bond yields* @ 7.050 7.38] 6.98] 6.781 6.87 6.791 6.6 -0.08] -0.18] -0.40] -0.20} 117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Bosic data’ Pureent change -
Unit i
o of Average Junp July aha st @ |
Series title moasure 4tha 10 | 20 | June July Aug. to to to 1o
1975 1976 1976 1976 1976 1976 July Aug. 15t0 a0 ko
1974 | 1975 we | v | e | e |
B. CYCLICAL iNDICATORS-—Con.
B6. Money and Credit—Con.
LAGGING INDICATORS
Qutstanding Nebt:

66. Consumer installmant debt® ... ... .. Bil.del.,, EQP ....| 152.20]159.38]159.38]163.08{167.311167.31|168.61 NA| 0.8 NA 2.3 2.6 66
*72. Commereial end industrial oans outstanding . | Bil. dol. ....... | 125.35[125.441123.07/120.42{114.421114.90|113.35|113.12] -1.3| ~-0.2] -2.2| =-5.0 72
Inerest Rates:

109, Average prime rate charged by banks*@. . . .. Percent ......... 10.80 7.86 7.58 6.83 6.90 7.20 7.25 7.00 0.05| -0.25] =-0.75 0.07 109
*67. Bank rates on short-term business loans?@. .. | ...... do....... 11.28 8.65 8.29 7.54 7.44 cea cea ane PN eaa] =0.75| -0.10 67
118. Mortgage yields, residentiol*@ ............]...... do....... 9.55] 9.20] 9.42 NA| 8.97] 9.05| 8.99] 8.93] -0.06]| -0.06 NA NA | 118

D. OTHER KEY INDICATORS
D1. Foreign Trade

600. Morchandiso trade balance® . -193 924 997 -288 -61 -377 -827 Naj  -450 NA |-1,285 227 500
§02. Exports, oxcluding military ai 8,166) 8,936} 9,295| 8,953| 9,563 9,716|10,022 NAJ 3.1 NAf -3.7 6.8 502
§06. Export ordors, dur. goods exc. motor vehicles. | ...... do....... 3,186| 3,410] 3,510f 3,767 4,281] 4,849| 5,561 NA| 14.7 NA 7.3 13.6 506
608, Export orders, nonelectrical maghinery ... .. 1967=100 ... 207 201 214 218 230 232 257 NAl 10.8 NA 1.9 5.5 | 508
512, Goneral Imports . ......ooveeveniaienens Mil.dol. ... 8,359| 8,012]) 8,297] 9,241} 9,624]10,094]{10,849 NA 7.5 NA] 11.4 4.1 512

D2. U.S. Balance of Payments
260, Balanco on goods and services® . . . Mil.dot. ........ 3,586116,269] 4,357| 1,058] 1,574 .en een an oo wea-3,299 516 250

§16, Bal, on goods, sorvices, and remittances® ..., | ...... do....... 469 3,647§ 3,924 575 1,133 eae ane wea 73,349 558 51%
517. Balance on currentaccount® ... o] .. do....... -900| 2,924 3,106 -60 702 PR eoa oo aee ee- 3,166 762 517
519, Balancs on curr. acct. and tong-term capital® . | ...... do....... -2,676 349 -4 NA NA e e aee aae ea NA NA | 519
621, Netliquidity batance® .. ................. ] ...... do....... | -4,735 784 )-1,223 NA NA cen aee eaa NA NA 521
6§22, Official resarvo transactions batance® ... | . ..., do....... -2,100 -6163-2,538 NA NA ean con “ee cea P NA NA 522

D3, Fedoral Government Activities
600. Federal surplus or dofieit, NIA% ..., Ann.rate, bil.dol -11.5] -71.2] -69.4] -63.8] -54.1 eee cen aee wee cea 5.6 9.7 | 600
601, Federal reoipts, IA ... do....... 288.2| 286.5) 306.7] 316.5| 324.6 3.2 2.6 ] 601
602. Federal oxpenditures, NIA .. ............ [ ... do....... 299.7| 357.8| 376.0( 380.3| 378.7 1.1| =0.4 ] 602
264. Notional dofense purchases ............... ) ...... do....... 77.3| 84.3] 87.1] 86.2] 86.9 e f =1.0 0.8 | 264
618. Defense Ogpartment obligations, total ...... Mil.dol, ........ 7,753} 8,154 8,097| 8,404 8,813] 8,611 8,248 NAl  -4.2 na 3.8 4.9 | sl6
621. Dafense Department obligations, procurement coo.o.do 1,741 1,742 1,424 1,760} 2,057] 1,930] 2,285 NA| 18.4 NA 23.6 16.9 621
648. Now orders, defonso produets .......... ... 8it. dol. . 1.90] 1.77 1.5%] 1.93f 2.19 2.52 0.99] 1.82] -60.7 83.8] 24.5] 13.5 ] 648
626. Military eontract awardsin US. ........... Mil. dol. 3,457| 3,606 2,998f 4,236| 3,656] 3,817| 2,234 Na] -41.5 val 41.8]-13.7 ] 625
D4, Price Movements
211, Fized wid, prico index, gross bus, product ... 1 1972=100 ., ... .. 116.4] 127.29 130.1} 131.3} 133.0 “an wes ane 0.9 1.3 211
781, Consumer prices, all items@. ............. 1967=100 . ...... 147.7] 161.2] 165.5| 167.1] 169.2] 170.1| 171.1} 171.9 0.6 0.5 1.0 1.3 781
781¢.Change in consumer prices, all items, S/A? , ., | Percent 1.0 0.6 0.6 0.2 0.5 0.5 0.5 0.5 0.0 0.0 «~0.4 0.3 781
750. Wholesale prices, afl dities@........ 1967100 160.1] 174.9] 178.6 179.4] 182.1] 183.1] 184.3] 183. 0.7} -0.3 0.4 1.5 ] 750
D5. Wages and Productivity
740. Averoge hourly earnings, production workers
in private nonfarm economy ... ..o |l do....... 158.6| 172.6( 177.8} 180.6| 183.5] 184.5| 185.6] 186.5 0.6 0.5 1.6 1.6 740
741, Renl average hourly earmings, production
workers in private nonform economy ... | ... do....... 107.44 207.11 107.5] 107.9| 108.41 108.5{ 108.6| 108.6 0.1 0.0 0.4 0.5 741
859. Real spendable ovy, weekly earnings,
nonugri. prod. o nonsupv. workers ... 19674dol. ....... 90.97] 90.53] 92.04] 91.90] 91.47] 91.31| 91.57] 91.26 0.3 -0.3] =-0.2]| =-0.5] 859
744, Avy, hourly componsation, nonfarm busingss. , | 1967100 ....... 161.8| 177.5§ 182.1| 186.2| 190.1 e “en woa e e 2.3 2.1 745
746, Real avy. howrly comp., nonfarm business. ... | ...... do....... 109.5) 110.1§ 120.1] 111.3] 112.3 cae ces oo cen eae 1.1 0.9 746
770. Qutput por hour, privata business sector. . . . . . 109.2] 111.4§ 113.2{ 115.2| 116.3 1.8 .01 770
858, Output por hour, nanfarm business sector . ... | ...... do....... 107.4( 109.4§ 111.0| 112.6{ 114.1 cen con aee aen ean 1.4 1.3 858
D6. Civilian Laber Force and Major
Components
841, Total civilian labor faree ................. Thousands ...... 91,011)192,613)93,153|93,553/94,546]94,643}95,333|95,487, 0.7 0.2 0.4 1.1 | 841
842, Totl civilian omployment .. ..............f ... do....... 85,936|84,783]85,241]86,402]87,532)87,500]87,907] 87,981 0.5 0.1 1.4 1.3 | 842
843, Number of persons unemplayed {inverted)® .. | ...... do....... [ 5,076| 7,830] 7,912| 7,151) 7,014} 7,143) 7,426| 7,506 -4.0 -1.1 9.6 1.9 843
E. ANALYTICAL MEASURES !
E2. Analytical Ratios
860. Ratio, output to capacity, manufacturing® ... | Percent ' 78.9 68.7 70.7 72.1 73.0 P can can eea eea 1.4 0.9 850
861, Ratig, inventories to sales, mfg. and trade . ... | Ratio 1.51 1.59 1.52 1.47 1.46 1.46 1.47 NA 0.7 nal -3.3 -0.7 851
52. Ratio, unfilled orders to shipments,
manufacturers’ durable goods industries ... | ...... do....... 3.38 3.31 3.08 2.87 2.83 2.80 2.83 NA| 1.1 NA ~-6.8 -1.4 852
853. Ratio, prod., bus. equip. to consumer goods .. | 1967=100. .. .... 110.4| 103.6 99.5 98.4 98.3 98.3 99,3 99,9 1.0 0.6 «1.1 -0.1 853
854. Ratip, personal savings to disposable .
personal {REOME .......oviiiiiiiis Ratio ... ....... 0,073} 0.078] 0.075] ©0.069] u.071 vea] -8.0 2.9 ] 854
860. Ratio, helpwanted advertising to
. porsansunemployed ... ) do....... 0.659| 0.304f 0.324] 0.380] 0.398] 0.40u} 0.393| 0.38)} -1.7| -3.1} 17.3 4.7 ] 860
47. Vacaney rate in total rentol housing® @ .. ... Percent ... ...... 6.2 6.0 5.4 5.5 5.8 eae cen tee eem cea 0.1 0.3 857

NOTE: Series are seasonally adjusted except for those indicated by (@
S/A=seasonally adjusted {used for speciai emphasi

EOP = and of period.

Eor comp

saries titles (i

of

, which appeer to cantain no seasonal movement. *Serigs included in the 1966 NBER “short list” of indicators.  NA = not availsble. 8 = anticipated.
) it posite indexes } and sources, see “Titles and Sources of Series” in the back of BCD.

1For a few series, data shown here have been rounded to fewer digats than those shown in the tables in part II. Where available, annual rigures are
those published by the source agencies; otherwise, they (and the quarterly figures for monthly series) are averages of the data as shown in part II.
2pifferences rather than percent changes are showm for this series.

3¥or the latest month, the leading index is based on 11 components.
Since this series tends to move counter to movements in general business activity, signs of the changes are reversed.
The snnual figures (and quarterly figures for monthly series) are the last figures for the period.

4Inverted serles.
3End-of-pericd series.
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NATIONAL INCOME AND PRODUCT
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NATIONAL INCOME AND PRODUCT

Chart A2 NATIONAL AND PERSONAL INCOME
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NATIONAL INCOME AND PRODUCT

Chart A3 PERSONAL CONSUMPTION EXPENDITURES
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NATIONAL INCOME AND PRODUCT

Chart A4 GROSS PRIVATE DOMESTIC INVESTMENT
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NATIONAL INCOME AND PRODUCT

Chart A5 FOREIGN TRADE
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NATIONAL INCOME AND PRODUCT

Chart A6
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NATIONAL INCOME AND PRODUCT

Chart A7

FINAL SALES AND INVENTORIES

(July) (May) (Aug.YApr.) (Apr.) (Feb.) (Dec.) (Nov.)
PoT P T P T Pt
- ' o T ,
: Anngal rate, billion dollars (current) |
I e ; SST——
%é é; T |
200, Final sales, durable goods, @ —
e : Pt 4
! ; i
e
‘..W j ; i .
21, Change in business inventories; durable goods, Q

N W‘NJVAA"AY VA
[~ AN/

A
~ A\

+104

\'4

-\.

v

N

214 Final sales, nondurable goods, Q

| 715. Change in business inventories, nondurable goods, 0 “ A

Dy
4

-

an

O 5

1953 54 55 56 57 58 59

Current data tor these series are shown on page 71.

Al
Digitized for FlsAk!! SEPTEMBER 1976

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

60 61

62 63 64 65 66 67 68 69

Skl
720 71

72 73 74 75 76 1977

360+
320+

280 1
2404

2004

1604

120

420
+154

+54

04
_5.1
-10 4
-15 <
-20 4
520 +
480
4404
400 +
360 4
3201
2804

240+
2004

160

120 4
+20 1
151
+104

+5

_‘5-
-10 4
~-15 -

=20

Scale t-2

Scale A

Scale L-2

Scake A

15



SR NATIONAL INCOME AND PRODUCT

Chart A8 NATIONAL INCOME COMPONENTS
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NATIONAL INCOME AND PRODUCT

Chart A9
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NATIONAL INCOME AND PRODUCT

Chart A10 | REAL GROSS NATIONAL PRODUCT
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NATIONAL INCOME AND PRODUCT

Chart Al1

Gross National Product Shares
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CYCLICAL INDICATORS

Economic Process and Cyclical Timing
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Chart B1 | EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B1 | EMPLOYMENT AND UNEMPLOYMENT—Con.

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

Chart B2

Roughly Coincident Indicators

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

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

Roughly Coincident Indicators—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B3 | FIXED CAPITAL INVESTMENT

Leading Indicators

(July) (May) (Aug.)(Rpr.) (Apr.)(Feb.) (Dec (Nov.)
P T P T P T ‘ P T

PR, -
it K

i i ' '
Formation of Business Enterprises i
S

"12 Net business formation (index: 1967100 SN A WA~ H
V

/" i

M S

13 New business incorporations (thausands) M )

|
A téw
’ \'4

New Investment Commitments

*5.. New orlers, durable goods ndusties (il dol) |

,\//WM/ B | » /Mj\vr/\a

!
i1
i
\

'8 Cnnﬂnmunncnnnacn uMaIvmue(mdex 1961400\
MCD moving avg.--5-tesm)’

T I:omels and: orders, plant and equipment (bil. tol.) M/V\.\,W -

; i i v v

; , | AN
: M.QA

v

1953 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 1977

"This is a copyrighted series used by permission: it may not be.reproduced without written permission from McGraw-Hill F. W. Dodge Division.
Current data for these series are shown on page 77.

Al
Digitized for FM' SEPTEMBER 1976

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

130
1204
1104

Scale L-1

100

%
35
30
25-

Scale L-2

20

15
60+
50+

404

Scale L2

30

250~
225

200-
175
150

Scale t-2

1254

100~
20+
184
16 -
14 4

N
1
Scaie L-2

24

25



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.

(July) (May) (Aug.)(Apr.) (Apr.)(Feb.) (Dec.) (Nov.)
P T P T PT P T
¥ = ) e

| New Investment Commitments — Con. : N\

1. New capital appropriations, mamfacturing, 0 (Wi, dol.)’ /

U, Mannischurers’ vew arders, capital goods imsmw
mondedonse (bl dol) o

9. Comstructien contracs, Mﬂl and Msmal
(mil. su. ft. of floor area; MCD mmg T
avg.--6-iem)’

"\// o 3. Now privlo bousng wils strte, tal (s rat, willoes; —P N

- MCD moviag avg --Hem)

i : : 4 A 3* / \.fﬁ
e

1953 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 1977

This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency.
Currant data for these series are shown on pages 77 and 78.

Digitized for FRASEZ8
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

6

4

90+
80
70 4
60 4

50 4

404

30
241
2.24
2.0+
1.8 4
164

1.4
1.2

1.0

08
200
180
1604
140+

120 4
100 4

60 -

Scale L-2

Scale L-2

Scale 1-2

Scale L-2

Scake L-2

SEPTEMBER 1976 “‘:I'



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.
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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.

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

Lagging Indicators
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CYCLICAL INDICATORS Economic Process and Cyclicai Timing

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

Chart B6 | MONEY AND CREDIT—Con.

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

Chart B6 | MONEY AND CREDIT—Con.
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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 | COMPOSITE INDEXES
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CYCLICAL INDICATORS Selected Indicators by Timing:

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

Chart B8

NBER SHORT LIST
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.

Leading Indicators—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing
Chart B8 | NBER SHORT LIST—Con. ‘
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Current data for these series are shown on pages 75, 79, 80, and 81.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.

Roughly Coincident Indicators—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8

Lagging Indicators
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Section

ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES
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Current data for these series are shown on page 84.
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Section C
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ANTICIPATIONS AND INTENTIONS

Chart C2 DIFFUSION INDEXES
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Sl ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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Section

OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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OTHER KEY INDICATORS
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OTHER KEY INDICATORS
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OTHER KEY INDICATORS

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

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

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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OTHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES—Con.
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OTHER KEY INDICATORS
Chart D4 PRICE MOVEMENTS
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OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS—Con.
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Uil OTHER KEY INDICATORS

Chart D5 | WAGES AND PRODUCTIVITY
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WAGES AND PRODUCTIVITY—Con.
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OTHER KEY INDICATORS

Chart D6 | CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
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Section

ANALYTICAL MEASURES

Chart E1 | ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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SadUu gl ANALYTICAL MEASURES

Chart E2 ANALYTICAL RATIOS

{July) {May) (Aug.){(Apr.) (Apr.)(Feb.) {Dec.) (Nov.)
P T P T P T p T

100+
95+
90+
85

E 80+

et 7554
104
65
- o]

v ;m’:g.m, ) St il AN /\ o .
1.4

1.3

Scaie Lt

851. Ratio, inventories to sales, maoufacturing aad trade (ratio)

Scaie 1!

— _ - 454
V\,/ ) ) 852. _Ratio, wefilled orders to shipmests, manefacturers’ ) . | 40

- ' n tarable goods indestries (ratio)
MLl 354~
7\
: 3.0

s 2.5
A T
. 853. Ratio, preduction of Wusiness equipmert 0 A, N // Sa,w_l-a— 1004

W’Y\/’/ T\ coweme puods (s 570 / i \/ g gng
\IJ\V\«M —— — g0

0.10 5

54, Ratio, persomal saving te disposable wsml lscome, 0 (ratio)

A 0.08
f\/\N‘ ™

. o.meJ
T — E — . I’\. N . - 1.2~
. 860. Ratio, holp-wanted advertising to number \
. of perseus ynomployed (ratio) ) P 0.8
. ) i - =<
v/ SN _./"/ _ \..../ v\ I P
: 0.6-
B 5. Vacascy Tate m tolal reatal 8
——— bousieg. @ (porcesl) , . 7 =

A | B |z
AV — M o

1953 54 S5 56 57 58 55 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 1977

Current data for these seYles are shown on page 96.

A
Digitized for FQZSER SEPTEMBER 1976 "I'

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



—)

Percent rising

-mo. Span

(Dec) (Nov.)

orkers, manufacturing--21 industries (3-mo. Sakeems, 1

(Apr.) (Feb.)

(Aug.)(Apr.)

DIFFUSION INDEXES

Chart E3
Leading Indicators

(July) (May)

ANALYTICAL MEASURES

Y 3es V 8ess ¥ EB%S ¥ €238 V &els
— ) L f T 3 L 4
<= = -1 I 1= = I = = @ = =] = =

63

g
PYR~:3
i
-%z,
B
-
o,
3!
—_— a

1 Yo
] il
i
= %v
& &

. R
e .
=
—

-mo. spanl—-,

on stocks--65-82 industries (3-mo. span-;-h-, 1-mo. span----)

lllll

durable goods industries--35 industries (3-mo. Spaem=, 1-mo. span----)

-

D34. Profits, manufacturing --about vl,llllﬂ corporations (4-Q span e-e=s , 1-Q Span e=+ )

023. Indestrial materials prices--13 industrial materials (8

011 Newly appraved capital appropriations--17 industries (3- span .-.. , 10 span ees)’
D19. Stock ﬁ}ices, 500 com

D6. New orders,

ns Initial claims, State unemployment insurance--47 areas (percent declining; s-m SaRwe=, 1-M0. Span----)

Dl A@erage workweek, production w

~.
-t L L EDS
b E

72 73 74 75 76 1977

Board.

from The C

84 55 56 57 58 59 60 61 €2 63 64 65 66 67 68 6% 70 71

Current data for these series are shown on pages 97 and 98.

I“: I. SEPTEMBER 1976

Digitized for FRASER

http://fraser.stlouisfed.org/

1953
1This is a copyrighted series used by permission; it may not be reproduced without written

Federal Reserve Bank of St. Louis



ANALYTICAL MEASURES

DIFFUSION INDEXES—Con.
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SCWALEEN ANALYTICAL MEASURES
Chart-E5 RATES OF CHANGE
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Section

INTERNATIONAL COMPARISONS

Chart F1_| CONSUMER PRICES
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Current data for these series are shown on page 103.

200
180

160+
1404

120

280
260+

240+
2201

2004
180

160
140 4
120

220+
200+

180
1604

1404
120

240
220+
200~

1801
160~

240+
220+

2001
180+

160
1404

1204

100+

g0

Scale L-134

Scale L-1

Scale L-114

Seale L1

Scale L-13

Digitized for FRABBR septemeer 1976 IBCHD

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



INTERNATIONAL COMPARISONS

Chart F2 INDUSTRIAL PRODUCTION

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

: 19 140
Industrial production-- Index: 1967=100 _— - B

1204

41. United States N ‘ ~ 100

180

160
W 140
_,_/-"W 1204
100

1401

Scale L-2

Scale L-2

A, 1204

122. United KM V A a
100 4
M 80~
M,/-/‘W 180
el 160
120
126. France ———-———-——: 180
160

W‘W”m—ﬁ‘ 140
1. West Germany ° 120

700
0
—

1604
140
120+

Scale L-2

Scale L-2

Scale L2

Scale L2

100

80-1
60

160
140 4

M
121. - OECD Enropean countries e 120
‘ 100-

e ]I B

—— N
¥ 120

moy o\
100

L o e

Scale L-2

Scale L-2

60

"

1953 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 1977

Current data for these series are shown on pages 103 and 104.
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INTERNATIONAL COMPARISONS
Chart F3 STOCK PRICES
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1972} dollars 210. implicit price deflator
and
Qquarter a. Total b. Difference ¢. Percent a. Total b. Difference | c. Percent a. Total b. Difference | c. Percent
change change change
at annual at annual atannual
{Ann, rate, {Ann. rate, rate (Ann, rate, (Ann. rate, | rate {Index: {Index: rate
bil. dol.) bil. dol.) bil. dol.} bil. dol.) 1872=100) 1972=100}
1973
Firstquarter ....... 1,265.3 +45.9 +15.9 1,229.8 +27.6 49.5 102.9 +1.5 +5.8
Second quarter ..... 1,288.4 +23.1 +7.5 1,23L.1 +1.3 +0.4 104.6 +1.7 +7.0
Third quarter ....... 1,317.5 +29.1 +9.4 1,236.3 +5.2 +1.7 106.6 +2.0 +71.5
Fourth quarter ..... 1,355.1 +37.6 +11.9 1,242.6 +6. +2.0 109.0 +2.4 +9.6
1974
Firstquarter ....... 1,372.7 +17.6 +5.3 1,230.4 -12.2 -3.9 111.6 +2.6 +9.5
Second quarter .. ... 1,399.4 +26.7 +8.0 1,220.8 -9.6 -3.1 114.6 +3.0 +11.5
Third quarter . ... ... 1,431.6 +32.2 +9.5 1,212.9 -7.9 -2.6 118.0 +3.4 +12.4
Fourth quarter ..... 1,449.2 +17.6 +5.0 1,191.7 -21.2 -6.8 121.6 +3.6 +12.7
1975
Firstquarter ....... 1,446.2 -3.0 -0.8 1,161.1 -30.6 -9.9 124.6 +3.0 +10.1
Second quarter ..... 1,482.3 +36.1 +10.4 1,177.1 +16.0 +5.6 125.9 +1.3 +4.5
Third quarter....... 1,548.7 +66./, +19.1 1,209.3 +32.2 +11.4 128.1 +2.2 +7.0
Fourth quarter ..... 1,588.2 +39.5 +10.6 1,219.2 +9.9 +3.3 130.3 +2.2 +7.1
1976
First quarter ....... 1,636.2 +48.0 +12.6 1,246.3 +27.1 +9.2 131.3 +1.0 +3.2
Second quarter ..... rl,675.2 r+39.0 9.9 | rl,260.0 T+13.7 T+, 5 rl33.0 L7 45,2
Third quarter. ... ...
Fourth quarter .....
GROSS NATIONAL ;
Al PRODUCT—Con. YA 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 (1972) dollars rent dollars rent dollars
quarter 224 Current 225, Constant 226. Per capita, | 227. Per capita,
dotlars (1972) dollars current dollars constant {1972)
dollars
{Ann. rate, {Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, {Ann. rate,
dollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil. dol.) dollars) {Ann. rate, dol.)
1973
Firstquarter ....... 6,029 5,860 1,030.9 1,011.8 866.6 845.1 4,130 4,027
Second quarter ..... 6,129 5,856 1,051.2 1,038.2 890.9 852.7 4,238 4,056
Third quarter ....... 6,255 5,869 1,073.6 1,064.3 911.4 858.2 4,327 4,074
Fourth quarter ..... 6,421 5,888 1,102.7 1,095.5 937.7 862.1 4shh3 4,085
1974
First quarter ....... 6,495 5,821 1,113.5 1,109.7 9484, 846.7 4,487 4,006
Second quarter ... 6,610 5,767 1,125.6 1,136.8 969.5 840.6 4,579 3,970
Third quarter....... 6,749 5,718 1,147.6 1,172.5 998,0 841.7 4,705 3,968
Fourth quarter ..... 6,817 5,606 1,156.3 1,194.1 1,015.8 834.0 4,779 3,923
1975
First quarter ....... 6,793 5,454 1,149.7 1,203.1 1,023.8 827.9 4,809 3,889
Seqund quarter ..... 6,950 5,519 1,182.7 1,230.3 1,088,2 869.7 5,102 4,078
Thirdquarter....... 7,244, 5,656 1,233.4 1,265.5 1,091.5 857.1 5,105 4,009
Fourth quarter ..... 7,413 5,691 1,264.6 1,299.7 1,119.9 867.5 5,227 4,049
1976
_Firstquarter ....... 7,624 5,808 1,304.7 1,331.3 1,147.6 880.4 5,347 4,103
Second quarter . . ... r7,79% r5,862 rl,337.4 1,362.0 1,172.5 890.5 5,455 4,143
Thirdquarter . . .....
Fourth quarter .....

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

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

Graphs of these series are shown on pages 8, 10, and 65.
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NATIONAL INCOME AND PRODUCT

XB PERSONAL CONSUMPTION EXPENDITURES
Year 230. Total in 231. Total in 232. Durahle 233. Durable 234. Automobiles 236. Nondurable 237, Sewviges in
nd current dollars constant (1972) goods, total, in goods, total except {in current dollars goods in current current doltars
a X dollars current dollars autos, in current ' dollars
quarter dollars
{Ann. rate, {Ann. rate, {Ann. rate, {Ann, rate, {Ann. rate, {Ann. rate, {Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1973
Firstquarter ....... 787.2 767.7 125.7 79.8 45.9 321.4 340.1
Second quarter .. ... 801.0 766.8 124.6 80.0 4 6 327.6 348.8
Third quarter....... 818.2 770.4, 123.5 81.1 42,4, 338.1 356.6
Fourth quarter ... 833.1 765.9 121.1 82.4 38.7 348.1 363.8
1974
First quarter ....... 853.3 761.8 118.6 83.6 35.0 360.6 374.1
Second quarter ..... 878.7 761.9 122.5 85.9 36.6 371.9 384.3
Third quarter. ...... 906.8 764,.7 128.0 87.6 40.4 383.8 394.9
Fourth quarter ..... 911.1 748.1 117.4 85.0 32.4 388.5 405.2
1975
Firstquarter ....... 933.2 754.6 122.1 86.1 36.0 394.4 416.7
Second quarter ..... 960.3 767.5 127.0 89.9 37.1 405.8 427.4,
Third quarter . ...... 987.3 775.3 136.0 93.2 42.8 414.6 436.7
Fourth quarter ..... 1,022.0 783.9 241.8 9%.7 45.1 421.6 L4486
1976
First quarter .. ..... 1,043.6 800.7 151.4 98.8 52.6 429.1 463.2
%ﬁqogd qu&:rter ..... 1,064.7 808.6 155.0 100.1 54.9 434.8 474.9
ird quarter .. .....
Fourth quarter .. ...
LY GROSSPRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
Ye 240. Total 241, Nonresidential 242. Nonresidential 243. Nonresidential 244. Residential 245. Change in
an?lr fixed investment structures producers’ durable fixed investment business inventories
quarter equipment
{Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate, {(Ann. rate, {Ann, rate,
bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil. dal.) bil, dol.)
1973
Firstquarter ....... 210.6 130.4 46.0 84.5 68.3 +11.8
Second quarter .. ... 218.0 134.5 48.4 86.1 68.0 +15.4
Third quarter. . ..... 220.0 138.6 50.5 88.1 66.0 +15.4
Fourth quarter ..... 231.5 140.3 51.2 89.1 62.1 +29.0
1974
First quarter ....... 216.4 145.1 52.4 92.7 58.7 +12.6
Segond quarter . .... 218.8 149.0 54,.8 9.2 56.8 +13.0
Third quarter....... 213.3 150.9 54,.1 96.8 55,0 +7.3
Fourth quarter ... .. 211.5 151.9 55.2 96.7 49.8 +9.7
1975
First quarter ....... 172.4 148.0 53.1 94.9 46.6 -22.2
Second quarter ... 164.4 145.8 51.2 9.6 48.6 -30.0
Third quarter . ...... 196.7 146.1 51.8 9.3 52.6 -2.0
Fourth quarter .. ... 201.4 148.7 52.1 96.6 57.0 -4.3
1976
Firstquarter ....... 229.6 153.4 53.2 100.2 61.3 +14.8
?ﬁgogd qu?rter ..... 239.2 157.9 54,9 103.0 65.3 +16.0
irdquarter . ......
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”, antigipated; and
"NA", not available,

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

. GOVERNMENT PURCHASES OF GOODS AND SERVICES
X3l FOREIGN TRADE IN CURRENT DOLLARS Ab IN CURRENT DOLLARS
Year 250. Net exports 252. Exports 253. Imports 260. Total 262. Federal 264, National 268. State and
aﬁ?i of goods and of goods and of goods and defense local
quarter services services services
{Ann. rate, {Ann. rate, {Ann._ rate, (Ann. rate (Ann, rate, {Ann. rate, {Ann. rate,
bil. dol) bil. dol.) bil. dol.) bil. dol.) bil. dol.} bil. dol.} bil. dol.)

1973
Firstquarter ....... +1.7 89.4 87.7 265.8 104.2 7.1 161.6
Second quarter .. ... +4.3 96.7 92.4 265.1 100.1 73.1 165.0
Third quarter....... +10.0 105.2 95.3 269.3 100.1 72.5 169.3
Fourth quarter ..... +12.7 115.0 102.3 277.8 104..4 Thody 173.5

1974
Firstquarter ....... +15.0 133.2 118.2 288.0 106.1 74,.9 181.9
Second quarter ..... +3.9 142.2 138.3 298.0 108.9 75.9 189.1
Third quarter . ...... +2.9 148.4 145.5 308.6 113.5 78.2 195.1
Fourth'quarter .. ... +8.1 153.8 145.7 318.5 118.1 80.2 200.4

1975
Firstquarter ....... +15.0 147.5 132.5 325.6 120.3 82.0 205.3
Second quarter ..... +24,.4, 142.9 118.5 333.2 122.4 83.4 210.9
Third quarter . ...... +21.4 148.2 126.8 343.2 124.6 84.6 218.6
Fourth quarter ..... +21.0 153.7 132.7 353.8 130.4 87.1 223.4

1976
First quarter ....... +8.4 154.1 145.7 " 354.7 129.2 86.2 225.5
Second quarter . .... r+9.3 r160,3 151.0 362.0 131.2 86.9 230.9
Third quarter.......
Fourth quarter .....

FINAL SALES AND INVENTORIES IN CURRENT DOLLARS

NAT

IONAL INCOME COMPONENTS
IN CURRENT DOLLARS

280. Compensation

282, Proprietors’

284, Rental income

Year Qurable goads Nendurable goods of employees income with inven- | of persons with
and tory valuationand | capital consump-
Quarter 270. Final sales 271. Change in 274. Final sales 275. Change in capital consumption | tion adjustment
business inventories business inventories adjustments
(Ann. rate, {Aon. rate, (Ann. rate, (Ann, rate, {Ann, rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1973
First quarter ....... 229.1 +8.8 336.1 +3.0 771.2 86.1 22.1
Second quarter ..... 228.3 +10.9 343.5 +4.5 790.0 90.7 21.2
Third quarter. ...... 230.1 +11.8 356.6 +3.6 807.2 9.6 21.5
Fourth quarter ..... 230.7 +12.1 369.0 +16.9 828.4, 98.3 21.5
1974
Firstquarter ....... 232.3 +6.6 376.1 +6.0 846.3 91.2 20.9
Second quarter . 240.6 +2.2 381.3 +10.8 866.3 85.0 20.6
Third quarter . .. 247, +5.1 395.4 +2.3 888.8 86.0 21.0
Fourth quarter 240.2 +14.5 402.6 4.7 901.8 85.5 21.5
1975
First quarter ....._.. 249.5 =15.4 415.3 -6.8 904.0 81.1 21.9
Second quarter . 263.8 -15.3 427.2 =14.7 912.9 86.8 22.3
Third quarter . .. R72.0 -7.0 433.4 +5.0 935.2 95.5 22.4
Fourth quarter 280.6 -10.6 443.3 +6.3 963.1 97.2 22.9
1976
Firstquarter ....... 286.3 -3.6 441.1 +18.5 99,.4 93.2 23.3
Second quarter ..... 295.8 +5.4 446.6 +10.6 1,017.2 100.3 23.1
Thirdquarter.......
Fourth quarter .. ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identification only and
do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r

“NA", not available.

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

A8

NATIONAL INCOME COMPONENTS
IN CURRENT DOLLARS-Con.

LI SAVING IN CURRENT DOLLARS

286. Corporate

288. Net interest

290. Gross saving

292. Personal

294, Undistributed

296. Capital con-

298. Government

Third quarter. ......
Fourth quarter

YE?; profits with inven- saving corporate profits with | sumption allowances | surplus or deficit
an tory valuation and inventory valuation | with capital consump-
Quarter capitat consumption and capital consump- | tion adjustment
adjustments tion adjustments
{Ann, rate, {Ann. rate, {Ann, rate, {Ann. rate. {Ann, rate, {Ann. rate. {Ann. rate,
bil. dol.} bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.}

1973
First quarter ....... 101.1 50.4 203.2 59.4 25.7 111.7 +6.4,
Second quarter ..... 98.1 51.2 213.1 69.1 21.1 115.8 +7.3
Third quarter . ...... 97.8 52.5 219.1 7.7 22.2 118.8 +6.5
Fourth quarter ..... 9.3 55.3 231.8 81.1 21.3 124.3 +5.0

1974
Firstquarter ....... 95.7 59.4 213.0 72.6 15.3 128.5 +4.7
Second quarter ..... 87.8 65.9 206.5 67.8 4.1 134.5 +0.2
Third quarter....... 81.7 70.0 200.0 67.6 =7.2 140.6 -1.0
Fourth quarter ... 74.1 73.2 201.7 80.8 5.6 147.2 -20.8

1975
First quarter ....... 69.0 73.7 172.1 67.2 -2.9 152.9 -45.0
Second quarter .. ... 86.6 74,.0 180.2 104.5 9.9 158.7 -92.9
Thirdquarter....... 105.3 74.9 204.6 80.5 17.9 164.4, -58.1
Fourth quarter ..... 105.6 75.8 208.0 83.7 16.2 169.5 -61.5

1976
Firstquarter ....... 115.1 78.6 222.1 79.5 20.6 173.6 -51.6
Second quarter .. ... rl1l6.4 80.3 r234.2 82.9 rl8.5 177.7 =44y .9

31} REAL GROSS NATIONAL PRODUCT

273. Final sales, 246. Changein 247. Fixed in- 248. Fixed invest- |249. Grossauto 263. Federal Gov- 267. State and focal
Year constant business inventories, | vestment, non- ment, residential, product, constant ernment purchases of | government pur-
and (1972) dollars constant residential, constant | constant {1972) dollars goods and services, chases of goods and
Quarter (1972) doars {1972) doltars {1972) dottars constant {1972) SBIVices, tonstant
dollars (1972) dollars
{Ann. rate, (Ann, rate, {Ann., rate, (Ann. rate, {Ann, rate, {Ann. rate, {Ann. rate,
hil. dol.} bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)

1973

Firstquarter ....... 1,218.1 +11.7 128.5 64.4 54.6 100.7 154.5

Second quarter ..... 1,216.3 +14.8 130.7 62.0 53.1 96.3 154.9

Third quarter . .. .... 1,232.2 +14.1 132.5 58.3 47.5 95.2 156.6

Fourth quarter ..... 1,217.2 +25.4 132.4 54.0 47.1 94.3 157.7
1974

First quarter ....... 1,219.1 +11.4 133.5 49.9 39.0 95.3 160.1

Second quarter ..... 1,211.4 +9.4 131.6 47.0 40.2 94.7 161.4

Third quarter......, 1,207.8 +5.1 127.3 43.9 44,.1 95.8 161.3

Fourth quarter .,... 1,183.7 +8.0 121.8 39.3 36.8 95.4 161.5
1975

Firstquarter ....... 1,3181.6 -20.5 114.4 35.4 32.7 9.8 162.2

Second quarter .. ... 1,198.2 -21.2 110.6 36.8 38.6 95.3 163.8

Third quarter . ....... 1,210.2 -1.0 110.1 39.6 45.0 95.6 166.9

Fourth quarter ..... 1,224.7 -5.5 110.5 41.9 42.6 97.2 168.0
1976

First quarter ....... 1,235.9 +10.4 112.6 Lh.1 50.4 95.4 166.6

Second quarter .. ... rl,248.8 +11.1 114.9 45.7 51.8 96.0 167.7

Third quarter .. .....

Fourth quarter .....

NOTE: Series are scasonally 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 retationships or order. Complete titles and sources are shown at the back of the book. The “r*

“"NA", not available,

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

SHARES OF GNP AND NATIONAL INCOME
Year Percent of Gross National Product
and
quarter 230A. Personal 241A. Fixed 244A. Fixed 245A. Change 250A. Net ex- 262A. Federal 266A. State and local
consumption investment, investment, resi- in business ports of goods Govt. purchases of govt. purchases of
expenditures nonresidential dential inventories and services goods and services goods and services
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) (Percent)
1973 i
Firstquarter ....... 62.2 10.3 5.4 +0.9 +0.1 8.2 12.8
Second quarter ... .. 62.2 10.4 5.3 +1.2 +0.3 7.8 12.8
Third quarter........ 62.1 10.5 5.0 +1.2 +0.8 7.6 12.9
Fourth quarter .. ... 61.5 10.4 4.6 +2.1 +0.9 7.7 12.8
1974
Firstquarter ....... 62.2 10.6 4.3 +0.9 +1.1 7.7 13.2
Seqcnd quarter ..... 62.8 10.6 4.1 40.9 +0.3 7.8 13.5
Third quarter........ 63.3 10.5 3.8 +0.5 +0.2 7.9 13.6
Fourth quarter ..... 62.9 10.1 3.4 +0.7 +0.6 8.2 13.8
1975
Firstquarter ....... 64.5 10.2 3.2 -1.5 +1.0 8.3 14.2
Second quarter . .... 6.8 9.8 3.3 -2.0 +1.6 8.3 14.2
Third quarter........ 63.8 9.4 3.4 -0.1 +1.4 8.0 14.1
Fourth quarter ..... 63.7 9.4 3.6 -0.3 +1.3 8.2 14.1
1976
First quarter ....... 63.8 9.4 3.7 +0.9 +0.5 7.9 13.8
Second quarter ..... 63.6 9.4 3.9 +1.0 r+0.6 7.8 13.8
Third quarter .......
Fourth quarter .....
SHARES OF GNP AND NATIONAL INCOME—Con. .
Year Percent of National Income
and
quarter 280A. Compensation 282A. Proprietors’ income with|  284A. Rental income of 286A. Corporate profits with | 288A. Net interest
of employees inventory valuation and capital | persons with capital inventory valuation and capital
consumption adjustments consumption adjustment consumption adjustments
(Percent) {Percent) (Percent) (Percent) (Percent)
1973
First quarter ....... 74.8 8.4 2.1 9.8 4.9
Second quarter ..... 75.2 8.6 2.0 9.3 4.9
Third quarter . ... ... 75.2 8.8 2.0 9.1 4.9
Fourth quarter ..... 75.1 8.9 1.9 9.0 5.0
1974
First quarter ....... 76.0 8.2 1.9 8.6 5.3
Second quarter .. ... 77.0 7.6 1.8 7.8 5.9
Third quarter . . ..... 1.4 7.5 1.8 7.1 6.1
Fourth quarter ..... 78.0 7.4 1.9 6.4 6.3
1975
Firstquarter ....... 78.6 7.1 1.9 6.0 6.4
Second quarter ... 77.2 7.3 1.9 7.3 6.3
Third quarter ....... 75.8 7.7 1.8 8.5 6.1
Fourth quarter ..... 76.2 7.7 1.8 8.4 6.0
1976
Firstquarter ....... 76.2 7.1 1.8 8.8 6.0
Second quarter ..... 76.1 7.5 1.7 r8.7 6.0
Thirdquarter . ......
Fourth quarter .. ...

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

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

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

MAJOR ECONOMIC . -
PROCESS ........ A EMPLOYMENT AND UNEMPLOYMENT
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS INDICATORS
Minor Economic Marginal Employment Adjustments Job Comprehensive
Process .......... 9 ploy | Vacancies Employment
*1. Average 21. Average 2. Accession *6, Average 3. Layoff rate, 46, Index of 48. Emplpyee hours
workwaak of weekly ovartime rate, manufac- weekly initial manufacturing? help-wanted in non.ngncnltur.'nl
Year production hours, production turing claims for unem- advertising in establishments
and workers, workers, manu- ployment newspapers
month manufacturing facturing?® insurance,
{Per 100 * State programs? 2 {Per 100 (Ann. rate,
{Hours) {Hours) employees} {Thous.) employees) (1967=100} hil. hours)
1974
January ... ... 40.5 3.5 4.5 R94 1.4 117 150.88
February ... 40.4 3.5 bedy 315 1.2 116 151.32
March ............ 40.4 3.6 bk 302 1.2 117 151.07
39.3 2.7 45 290 1.1 120 149.15
40.3 3.4 4.6 294 1.1 119 151.70
40.2 3.4 bid 31, 1.1 119 151.29
July oo 40.2 3.4 bd 294 1.0 118 151.22
August............ 40.1 3.4 4.2 350 1.3 114 151.5%3
September ......... 39.9 3.2 4.0 374, 1.4, 107 151.50
October ........... 40.0 3.1 3.7 419 2.0 99 (H)152.62
November ......... 39.5 2.8 3.1 473 2.5 91 149.99
December ......... 39.4 2.7 3,1 494, 2.6 85 148.48
1975
January ... 39.2 2.4 3.3 521 3.1 77 147.96
Februsry .......... 38.8 2.4 3.3 533 3.0 76 146.15
March ............ 38.9 2.3 3.4 526 2.7 A 145.38
39.1 2.3 3.9 510 2.6 Th 145.58
39.0 2.4 3.5 503 2.6 kA 145.70
39.3 2.4 3.5 502 2.1 81 145.04
July .ol 39.4 2.6 4.2 419 1.5 84 145.35
August 39.7 2.8 4.0 467 1.5 83 146.81
September 39.8 2.8 3.7 467 1.7 83 147.26
October ........... 39.8 2.8 3.6 445 1.7 83 148.29
November ......... 39.9 2.8 3.7 398 1.6 87 B 44
December ......... 40.3 3.0 3.8 348 1.3 a8 o 149.09
1976
January 40.5 3.0 4.2 359 1.2 87 150.30
February . 40.3 3.1 4.2 342 1.1 93 149.78
March ............ 40.2 3.2 Lok 347 1.2 04 149.87
April 39.4 2.5 4.1 360 1.3 9 149.14
May .............. 40.2 3.2 3.9 399 1.3 9% 150.95
dJune 40.2 3.1 3.8 r405 1.3 9% r150.26
July ..ol r40.2 r3.2 4.0 r374 rl.l 98 rl51.06
August............ p39.9 p3.0 p3.8 P41 pl.5 p%6 pl51.31
September .........
October ...........
November .........
December .........

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

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

 Series renching high values before 1974 are as follows: Series 1 , February 1973 (41.0); Series 21, April 1973 (4.0); Series 2,
Noyember 1973 (4.9); Series 5, February 1973 (223); Series 3, February 1973 (0.7); Series 46, July 1973 (129).

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

MAJOR ECONOMIC m EMPLOYMENT AND UNEMPLOYMENT—Con.
PROCESS ........
LAGGING
TIMING CLASS .... ] ROUGHLY COINCIDENT iNDICATORS~Con, INDICATORS
M;?:Jei‘:""‘.ol"-‘i? ..... Comprehensive Emplayment—Con. Comprehensive Unemployment bs:%gg%‘::t
*41. Number of 42. Persons *43. Unemploy- 45, Average 40. Unemploy- *44, Unemploy-
employees on engaged in ment rate, total 1 weekly insured ment rate, ment rate, persons
Year nonagricultural nonagricultural unemplayment married males * ungmployed 15
and payrolls, activities, labor rate, State weeks and over?
month establishment force survey programs® 2
survey
(Thous.) {Thous.) {Percent) (Percent) {Percent) (Percent)
1974
January ........... 78,068 82,128 5.0 3.0 2.3 0.9
February .......... 78,196 82,213 5.1 3.1 2.4 0.9
March ............ 78,236 82,372 5.0 3.2 2.3 0.9
April .o 78,351 82,414 5.0 3.1 2.3 0.9
May ...........ete 78,486 82,652 5.1 3.1 2.2 0.9
June ...l 78,530 82,795 5.3 3.2 2.5 1.0
July oo 78,648 82,867 5.5 3.3 2.7 1.0
August............ 78,733 82,723 5.5 3.4 2.8 1.0
September ......... 78,830 82,695 5.9 3.6 2.9 1.1
October ........... 78,790 82,584 6.1 3.9 3.1 1.2
November ......... 78,374 82,164 6.7 FAYA 3.5 1.3
December ......... 77,723 81,715 7.2 5.0 3.9 1.5
1975
January ........... 77,319 81,296 7.9 5.4 I 1.7
February .......... 76,804 80,911 8.0 5.8 4.7 2.0
March ............ 76,468 80,842 8.5 6.2 5.0 2.2
76,462 81,012 8.6 6.4 5.3 2.5
76,510 80,991 8.9 6.6 5.7 2.7
76,343 81,148 8.7 6.5 5.5 3.0
July .o.oiiill 76,679 81,528 8.7 6.3 5.5 3.2
August ............ 77,023 81,82, 8.5 6.1 5.2 3.1
September ......... 77,310 81,646 8.6 6.0 5.5 3.2
October ........... 77,555 81,743 8.6 5.8 5.3 2.9
November ......... 77,574 81,877 8.5 5.3 5.1 3.2
December ......... 77,796 82,158 8.3 4.8 4.8 3.3
1976
January ........... 78,179 82,851 7.8 VA 4.1 3.0
February .......... 78,368 83,149 7.6 4.2 4.1 2.7
March ............ 78,630 83,513 7.5 41 4.1 2.4
April ...l 78,963 83,982 7.5 4.1 3.9 2.2
May ......ooinenn 78,923 84,368 7.3 4.3 4.0 2.1
dune L.l 78,943 84,206 7.5 bod bed 2.3
July oo 79,192 B 84,566 7.8 4.6 45 2.4
August............ A P79,431 84,557 7.9 ph.8 4e? 2.5
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 [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 bylE). Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, Series preceded by an asterisk (*) are included in the 1966 NBER “short
list” of indicators (chart B8). The "r” indicates revised; “p", preliminary; “e”, estimated; “"a”, anticipated; and “NA"’, not available.

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

'Series reaching high values before 1974 are as follows: Series 43, October 1973 (4.6); Series 45, November 1973 (2.6) ;

Series 40, October 1973 (2.1); Series 44, December 1973 (0.8).
®Data exclude Puerto Rico which is included in figures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC . N PTION, AND TRADE
PROCESS . ... ;YA PROOUCTION, INCOME, CONSUM ,
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
M})i:\;creicon.o.n.li.c ..... Comprehensive Praduction Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na- |* 205. Gross na- | *47. Index of | *52. Personal  |53. Wages and *66. Manufac- | 57. Final sales Sales of retail stores
tional product  |tional product industria! pro- | income salaries in min- | turing and trade | (series 200
Year incurrgnt dol-  {in 1972 dollars | duction ing, manufactur- | sales minus series *54. Currgnt 59. Deflated
and lars ing and con- 245) doltar sales (1972 dollar)
month struction sales
{Ann, rate, (Ann. rate, {Ann, rate, {Ann. rate, {(Ann. rate,
bil. dol.) bil. dal.) (1967=:100) bil. dol.) bil. dol.) {Mil. dol.) bil. dol.) (Mil. dol.} (Mil. dol.}
*)
1874
January ........... ves ves 129.9 1,103.8 259.3 154,403 AN 43,114 38,145
February .......... 1,372.7 1,230.4 129.6 1,109.3 261.3 156,692 1,360.0 43,278 37,854
March ............ oo con 130.0 1,115.9 262.8 159,754 43,830 37,751
April .o vee ‘e 129.9 1,125.3 263.8 161,348 vee by 4,01 38,076
May .....ooonnn. 1,399.4 1,220.8 131.3 1,137.3 266.3 163,191 1,386.4 44,4579 37,782
June Lol ‘ee eon ®131.9 1,147.9 269.0 164,082 cee L4y 896 37,600
duly oo 131.8 1,164.0 271.3 167,899 45,537 37,989
August. ..., 2,431.6 1,212.9 131.7 1,172.2 273.5 170,975 1,424.2 46,707 38,248
September ......... e es 131.8 1,181.5 275.1 170,197 cee 45,781 37,169
October ........... ves ‘ee 129.5 1,191.7 275.7 170,528 vee 45,767 36,544
November ......... 1,449.2 1,191.7 124.9 1,191.7 271.1 167,879 1,439.4 44,684 35,407
December ......... cee ces 119.3 1,198.9 270.6 162,454 cae 45,199 35,544
1875
January ...l ‘oo e 115.2 1,199.4 267.3 161,951 ene 45,984 36,188
February .......... 1,446.2 1,161.1 112.7 1,201.6 261.9 163,428 1,468.4 46,954 36,971
March ............ ‘e reo 111.7 1,208.3 262.5 159,187 45,962 36,135
April ... ... vee ves 112.6 1,213.5 262.6 162,879 aes 46,948 36,531
May .............. 1,482.3 1,177.1 113.7 1,223.7 263.3 163,347 1,512.3 48,171 37,439
June ............. eee 116.4 1,253.7 264.3 165,877 see 48,652 37,732
July ..oooiiniaatn, ees N 118.4 1,252.0 266.8 169,007 ves 49,411 37,778
August............ 1,548.7 1,209.3 121.0 1,267.5 270.5 172,150 1,550.6 49,77, 37,953
September ......... .ee ves 122.1 1,277.1 273.7 173,448 . 49,644, 37,838
October ........... vee vee 122.2 1,290.8 276.7 174,847 ces 49,995 38,004
November ......... 1,588.2 1,219.2 123.5 1,300.2 279.5 174,085 1,592.5 50,552 38,185
December ......... . cee 124.4 1,308.2 282.4 176,259 cee 51,283 38,844,
1976
January ........... cee ves 125,7 1,320.8 286.8 179,027 cee 51,592 38,602
February .......... 1,636.2 1,246.3 127.3 1,331.4 288.9 182,329 1,621.4 52,601 39,505
March ............ vee e 128.1 1,341.9 292.4 185,488 cee 53,344 39,917
April ...l ces cos 128.4 1,352.5 295.6 187,074 ... 53,696 40,032
May ...l '[El)rl,675 .2 [Hr1,260.0 129.6 1,362.9 297.4 186,341 [H®1,659.2 52,868 39,090
dJune r130.0 1,370.4 297.2 |@w189,007 53,983 r39,920
July ..o, rl30.7 rl,383.4 r300.2 pl88,656 53,797 r39,718
August............ p13l.4 |H)P1,389.5 | [@P300.2 (Na) [H)P55,025 [ j3p40,427
September . ........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear 10 contain no seasonal movement. Unadjusted series are indicated by @®. Current high values are indicated by [H); for
serigs that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [H). Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1966 NBER “short
list” of indicators (chart BB). The “r* indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA", not available.

Graphs of these series are shown on pages 23, 24, and 42.

1See "New Features and Changes for This Issue," page iii.
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m CYCLICAL INDICATORS-Econ‘omic Process and Cyclical Timing

MAJOR ECONOMIC '
PROCESS ........ X FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
Minor Economic Formation of.Busines New Investment Commitments
Process .......... Enterprises
*12. index of | 13. Numberof | *B. Value of 8. Index of *10. Contracts | 11, Newly ap- 24, Value of 9. Construction contracts
net business new business manufacturers’] construction and orders for | proved capital manufacturers’ for commercial and indus-
Year formation® incorporations new orders, contracts, total| plant and appropriations, | new orders, trial buildings, floor
and durable goods | value® equipment 1,000 manufac- | capital goods spacel 2
month industries t'uring2 corpora- | industries,
tions nondefense (Million {Miltion 5
(1967=100} (Number) {Bil. dol.) (1967=100) (Bil. dal.) {Bil. dol.) (Bil. dol.) sq. feet) $q. meters)
(4
1974 )
January ........... 113.3 26,511 42.38 155 12.66 vee 11.00 76.53 7.11
February .......... 113.0 27,056 43.19 187 13.17 12.86 11.42 80.67 7.49
March ............ 113.9 26,458 42.82 181 13.01 ‘ vee 11.30 75.07 6.97
April ... 115.9 29,071 4dy o O 167 13.67 ees 11.92 82.77 7.69
May .. ........... 116.3 27,562 47.68 188 14.57 14.98 11.80 77.98 7.2
June ... 115.7 25,785 47.09 166 13.84 ces 12.01 75.83 7.04
July ..ol 118.6 27,790 47.32 177 m1s5.16 ven 12.80 76.64 7.12
August............ 114.6 26,495 48.69 172 13.52 [16.38 11.80 82.17 7.63
September ......... 111.1 26,313 16.48 187 14.08 ee 11.83 73.70 6.85
October ........... 105.2 25,404 44,12 184 12.87 ves 11.38 62.47 5.80
November ......... 105.1 25,555 42.85 154 12.34 12.68 10.62 56.71 5.27
December ......... 106.3 25,003 38.48 176 13.6/ vee 10.46 54,.25 5.04
1975
January ... 102.9 24,406 37.22 136 11.39 .es 10.08 54.39 5.05
February .......... 101.7 24,298 37.58 140 11.34 rll.39 9.97 46.54 4.32
March ............ 103.0 24,922 35.78 247 1144 . 9.52 39.69 3.69
April ..., 103.4 26,506 38.39 186 13.01 ven 10.31 56.90 5.29
May .....vevienns 104.8 26,634 39.57 202 12.99 r10.98 10.30 44,79 4.16
June ... 110.7 26,843 39.28 201 12.34 10.14 50.54 4.70
July .ol 113.7 28,896 4144 165 12.65 o 10.73 52.60 4.89
August............ 112.6 28,708 42.18 [H)208 13.98 r10.18 10.39 43.25 4,.02
September ......... 113.1 29,365 42.26 157 11.93 ‘e 10.21 50.12 4 .66
October ........... 111.8 29,517 42.31 166 12.15 ‘ee 10.69 54.10 5.03
November ......... 112.5 29,184 41,99 148 12.03 r12.87 10.69 £1.99 3.90
December ......... 116.2 30,386 42.84 137 11.54 cee 10.16 50.71 4.71
1976
January ... 115.1 29,604 43.18 183 13.31 .o 10.35 38.47 3.57
February .......... 114.2 28,973 44,.98 170 12.65 rll.34 10.71 41.37 3.8,
March ............ 116.1 30,910 47.90 185 13.95 cee 10.98 54.38 5.05
April ............. 115.5 29,876 47.79 189 13.38 cen 11.53 54..00 5.02
114.6 28,637 49.56 205 12.89 pl2.83 11.66 54.72 5.08
118.3 | H)31,600 B 49.93 187 14.86 11.84 57.78 5.37
Jly ... 117.5 p30,11 T48.72 184 rl5.02 [Hrl3.24 56.31 5.23
August . . .. .. e116.3 (NA) P4l .66 162 pl3.04 p1l.69 54.53 5.07
September .........
October ...........
November ...
- December

NOTE: 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 [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.
1geries reaching high values before 197, are as follows: Series 12, March 1973

Graphs of these series are shown on pages 25, 26, and 39.

(120.8); Series 9, July 1973 (95.42 mil. sq. ft., 8.86 mil. sq. meters).

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). ©®Converted to metric units by the Bureau of Economic Analysis.

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

INVENTORIES AND INVENTORY
ngggggo"f?"'f'_c_. FIXED CAPITAL INVESTMENT—Con. INVESTMENT
TIMING CLASS ... | LEADING INDICATORS-Con, | POUGHLY COICIDENT LAGGING INDICATORS LEADING INDICATORS
Minor Economic New Investment Backlog of Investment . \ Purchasi
Process +o.vveens. Commitments—Con. Commitments Investment Expenditures Inventory lnvestment and Purchasing
28. New private | *29. Index of | 96. Manufactur- [ 97. Backlog of | *61. Business  |69. Machinery 248, Change *31. Change in § 37. Pu.rchased
heusingunits | new private ers’ unfilled capital appro- | expenditures on |and equipment | in business book value of | materials, gom-

Yeor started, total' | housing units orders, durable | priations, manu- new plant and |sales and busi- inventories' mfg. and trade pnnie.s repart-

and authorized by | goods indus- facturing® equipment, ness construc- inventories, ing hugh(?r

month local building | tries total tion expend- total inventorigs'

permits* tures
(Ann. rate, (Ann. rate, {(Ann, rate, {Ann. rate, (Ann. rate, {Percent
thous.) (1967=100) {Bil. dol.} (Bit. dol.} bil. dol.) bil. dot.} bil. dcl.} bil. dol.) reporting)
(3)

1974 )
danuary ........... 1,453 114.7 114.43 cee cee 144,.31 .. +3?’-2 63
February .......... 1,784 117.2 117.10 . 107.27 146.98 +12.6 +36.8 59
March ...ovvivnnn. 1,553 124.1 118.73 39.84 cen 148.60 cee +35.8 57
April oo 1,571 108.1 120.99 .. e 150.66 +24.8 59
May ... 1,415 98.1 125.56 e 111.40 151.10 +13.0 +47.7 58
Jume oo 1,526 93.6 129.14 44,.80 cee 156.69 ces +53.0 56
July oo, 1,290 86.3 132.44 ves ves 151.67 aee +57.3 54,
August. ....ooeinlns 1,145 79.0 136.62 cee 113.99 152.08 +7.3 +53.1 57
Septomber . ........ 1,180 72.4 | [@138.35 | Bso.; . 155.52 e +61.5 58
October ........... 1,100 71.0 137.00 .ee ... 160.24 cen B+67.4 49
November ......... 1,028 67.5 135.78 e 116.22 158.79 +9. +39.4 &
December ......... 940 74.9 133.44 49.79 cee 155.59 ves +47.7 41

1975
January ...l 1,005 61.9 130.36 .o ... 153.06 oo +1.2 37
Febroary .......... 953 62.8 127.81 vee 114.57 154,.66 -22.2 -10.8 30
March ............ 986 62.1 124.34 r{9.10 ces 150.73 ves -2..6 30
April ...l 982 72.6 121.51 ce cee 152.26 ves -17.7 26
[ 1,085 77.8 120.59 . 112.46 149.16 -3C.0 -31.6 31
Jung ... 1,080 80.8 119.12 r47.59 e 151.12 vee -7.0 29
WY .o 1,207 87.6 119.20 149.48 -4.8 25
August............ 1,264 86.0 118.94 cee 112.16 150.15 -2.0 +15.8 28
September ......... 1,304 94,1 118.00 r45.34 ves 149.19 ‘e +5.1 37
October ........... 1,431 95.7 116.71 e .o 154.14 e +2)..4 42
November ......... 1,381 97.1 116.34 cee 111.80 151.86 =4.3 -9.6 38
December ......... 1,283 94.0 115.49 r46.45 .. 150.99 . -15.5 40

1976
January ........... 1,236 98.8 114.10 cee cee 150.51 ven +18.2 I
February .......... 1,547 100.4 113.37 cee 114.72 155.30 +14.8 +20.3 50
March ............ 1,417 102.4 113.72 r,6.05 .-- 158.89 .. +19.9 49
Apfil ..ol 1,367 93.2 113.78 eee cee 160.24 ves +11.5 51
May ..oooviininnn. 1,422 99.8 115.02 ene m118.12 159.29 +16.0 +23.4 53
June ...........Ll rl,510 99.1 116.46 p46.71 ces rl59.89 r+44.1 55
July oo rl,391 104.7 rll7.41 vee [@PL61.10 p+l8.5 52
August ... pl,542 m.7 pl17.1, ral22.96 (Na) (na) 53
September ......... e
October ........... ves
November ......... ral27.03
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 precedad by an asterisk (*) are included in the 1966 NBER “short
list” of indicators (chart B8). The “r" indicates revised; “p", preliminary; “e”, estimated; "a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 26, 27, 28, 40, and 43,

*Series resching high values before 197/, are as follows:
Series 245, Ath quarter 1973 (+29.0); Series 37,

October 1973 (70).

be reproduced without written permission from The Gonference Board.
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Series 28, January 1972 (2,494); Serles 29, Decembver 1972 (208.5);
“This is a copyrighted series used by permission;

it may not

3See "New Features and Changes for This Tssue," page 1ii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MP";chF*EggONOM'C m INVENTORIES AND INVENTORY INVESTMENT—Con, PRICES, COSTS, AND PROFITS
TIMING CLASS .... LEADING INDICATORS—Con. LAGGING INBICATORS LEADING INDICATORS
Minor Economic . . Sensitive Com- . . . .
PrOCESS .. .nnn.. .. Inventory Investment and Purchasing—Con. Inventories modity Prices Stock Prices Profits and Profit Margins
20. Change in{ 26.Prod. ma- | 32.Vendor | 25. Changein | *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 (1972) dollars
{Ann, rate, or (Iggr%e;m@ {Percent (Ann. rate, {Ann. rate,
bil. dol.) reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil. dol.) (1967=100) |[(1941-43=10) | bil. dol.) bil. dol.)
1974
January ..., ... +12.2 90 85 +2.23 227.34 38.46 215.9 96.11 Ve e
February .......... +11.8 o1 88 +2.67 230.40 38.89 232.0 93.45 75.8 | [H68.9
March ............ +13.8 85 88 +1.63 233.39 39.11 237.2 97.44, ver .
Aprit ... +12.6 83 84 +2.25 235.46 39.35 | H238.4 92.46
May .............. +16.0 84 79 B+4.57 239.43 39.76 226.2 89.67 73.3 64.3
dune ...l +13.5 84 76 +3.58 243.85 40.39 227.5 89.79 cen cos
July ..ol H+19.7 83 72 +3.30 R48.63 41.34 228.2 82.82 e vee
August............ +17.9 85 68 +4.18 253.05 42.09 224.2 76.03 81.0 68.3
September ......... +15.5 83 52 +1.73 258.18 43441 214.7 68.12 cee e
October ........... +9.5 82 46 -1.35 263.79 4427 204.4, 69.44
November ......... +4.8 73 32 -1.23 267.08 45.58 196.4 TL.74 70.6 57.2
December ......... +19.2 69 22 -2.34 271.05 46.73 183.4 67.07 . cee
1975
Janvary ........... +8.4 64 18 -3.08 271.15 47.60 180.1 72.56 ‘e ves
February .......... +2.1 6/, 16 -2.55 270.25 47.70 181.1 80.10 54.0 42.3
March ............ -6.1 58 17 ~3.46 268.45 47.73 182.3 83.78 ven e
April ... ... -12.2 57 22 -2.83 266.97 47.29 186.4 84,.72 S fee
May ...l -10.5 54 24 -0.92 264,34 47.0L 184.2 90.10 61.0 47.8
June ...l -8.2 56 26 =1.47 263.75 46.83 173.2 92.40 ves e
July ..ol 7.4 53 30 +0.08 R63.34 46.41 171.5 92.49 ves ves
August............ -6.5 58 36 -0.26 264.66 46.60 179.6 85.71 72.1 55.5
September . ........ -2.2 58 L4, -0.94 265,09 47.02 184.2 84.67 Vs ves
October ........... +1.9 62 45 ~-1.29 266.87 46.97 181.9 88.57 cen e
November ......... -2.7 60 L -0.37 266.06 47.30 179.8 90.07 74.1 55.6
December ......... -0.5 61 39 -0.85 264.77 47.32 180.6 88.70 . ces
1976
January ..., +7.2 6/, 42 -1.39 266.28 47.35 183.6 96.86 - e
February .......... +1.2 66 50 -0.73 267.98 47.45 186.6 100.64 79.7 59.6
March ............ +7.3 68 52 +0.35 269.64 47.49 193.2 101.08 voe cee
April ............. -4.0 70 58 +0.06 270.60 47.58 200.9 101.93 ven ces
May .............. +6.0 72 58 +1.2/, R72.55 47.89 202.7 101.16 H)x82.7 r6l.3
June ...l +6.3 69 62 +1.45 | r276.23 48.68 204.4 101.77
duly ..ol +3.5 72 60 r+0.94 ®p277.77 H)49.16 214.1 104.20
August . ........... (Na) 67 6/, p-0.28 (Na) (NA) 209.6 103.29
September ......... 2206.9 3104.36
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 B8), The “r” indicates revised; *'p”, preliminary; “'e”, estimated; “a”, anticipated; and “NA", not available.

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

lSeries reaching high values prior to 1974 are as follcws: Series 32, May 1973 (92); Series 19, January 1973 (118.42).

®Average for September 7, 14, and 21.

3Average for September 1, 8, 15, and 22.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC - g
PROCESS ........ FI PRICES, COSTS, AND PROFITS-Con.
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS-Con. INDICATORS LAGGING INDICATORS
inor B A ) ‘
MPI:‘,;JC;;O‘H.O_"}I‘B _____ Profits and Profit Margins—Con. Cash Flows ComprehegrsitzeesWholesale Unit Labor Costs
22. Ratio, 15. Profits | *17. Ratio, 85, Index of | 58. Index of Unit labor cost, 68, Labor *62. Index
profits {after | (after taxes) | price to unit Net cash flows, corporate wholessle wholesale private busiaess sector | cost {eur. of labor
Year taxes) to per dollar of |labor cost prices, prices, mfd, dul_.) per cost per
and total corpo- | sales, all index, mfg. |34. Current | 35. Constant| industrial goods @ 63. Index 63c. Change | unit of gross |unit of out
month rate domes- | mfg. corp. dollars (1972) dol. | commod. @ over 1-Q prod. {1972 |put, mfg,
tic income spans dol.), corp.
(Ann, rate, | {Ann, rate, (Ann. rate,
{Percent) {Cents) (1967100} hil, dol,) hil. dol) | (1867=100) | (1867=100) | (1867=100) { parcent) (Dollars) | (1967=100)
) 5
1974
Janvary ........... 114.7 es vee 135.3 138.6. ver 15.6 . 121.2
February .......... 9.3 5.8 115.6 124..4 [E)llj oy 138.2 140.9 142.2 ‘e 0.748 122.2
Mareh ............ cee 117.2 see ree 142.4 143.6 ves o cee 122.3
April .o 118.3 146.6 146.0 ver | B272 123.5
May .............. 9.6 5.6 119.9 123.1 108.2 150.5 149.3 147.9 N 0.777 124.3
June Lol e 120.5 v Ve 153.6 151.5 Vs o 125.3
July .o vee 122.5 157.8 156.4 oo 15.5 ves 127.4
August............ B10.4 5.9 | [H126.0 132.6 112.1 161.6 161.8 153.4 ves 0.810 128.2
September ......... ves 125.7 ves e 162.9 162.4 v 129.0
October ........... 125.1 164.8 165.2 14.5 131.7
November ......... 8.8 49 123.2 123.9 100.6 165.8 166.2 158.6 ‘e 0.841 135.4
December ......... 119.2 166.1 166.9 140.6
1975
January ...l 117.6 167.5 168.2 11.3 143.5
February .......... 7.2 3.8 116.4 108.7 8.8 168.4 168.0 162.9 vee 0.863 VNS
Mareh ............ 113.9 168.9 167.8 e | 1470
April ...l 116.0 169.7 168.7 -5.1 145.7
May ...l 7.9 bod 116.6 117.0 89.4 170.3 169.5 160.8 vos 0.847 145.3
dung Lol 118.7 170.7 170.1 142.8
duly e 120.8 171.2 171.4 -3.0 1.7
August. ... 9.0 5.0 122.1 130.0 97.0 172.2 172.3 159.6 ves 0.842 140.8
September ......... 123.0 173.1 173.0 140.4
October ........... ces 122.5 sen ves 174.7 174.5 s 10,1 ves 142.0
November ......... 9.1 5.1 124.2 134.8 98.2 175.4 1744 163.5 ves 0.860 141.6
Decomber ......... e 124.4 oo ‘oo 176.1 174.7 0o 141.3
1976
January ........... 124.2 177.3 175.3 3.2 141.7
February .......... 9.3 5.5 124.9 140.9 102.0 178.0 175.6 164.7 oo 0.869 140.9
March ............ 123.9 178.9 176.0 141.7
April L 124.1 180.0 | 177.0 3.6 143.1
My i 9.5 5.6 r123.9 |F)rls4.6 | r103.4 180.4 177.6 | [@)166.2 H)0.876 | rl43.2
June ... ......... 124.2 181’3 178.7 rl/bB*B
j\lﬂ;u-s e r124.6 182.2 179.7 rli4.1
............ - 18 . 1 . .
September ......... Pl24.5 183 B179.7 PLA4.1
October ...........
November .........
Oecember .........

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

Graphs of these series are shown on pages 30, 31, 32,41, and 43,

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

MAJOR ECONOMIC m MONEY AND CREDIT
PROCESS ........
TIMING CLASS ... LEADING INDICATORS
Minor Economic Flows of Money and Credit Credit Difficulties
Process ..........
85. Changein | 102. Changein | 103. Change in | 33. Net change | 112. Net *113. Net 110. Total 14 Current 39. Delinquency]
U.S. money mongy supply | money supply | in mortgage debt| change in change in con- | private liabilities of rate, 30 days
Year supply {(M1) plus time plus time de- held by financial} bank Ioans to | sumer inst%IL borrowing business and over,
and deposits at posits at banks | institutionsand | businesses® ment debt failures @ 3 consumer
month commercial and nonbank in-| life insurance installment
banks (M2) stitutions (M3} | companies® Ioans
{Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate,
percent) percent) _percent) bil. dol.) bil, dol.) bil. dol.) mil. dol.) (Mil. dol.) {Percent)
4
1974 ®
January ........... +3.55 +8.61 +7.96 +39.59 +19.79 +12.06 e 337.28 oo
February .......... +5.75 +10.43 +8.95 +41.11 +1.04 +13.15 157,208 213.13 2.54
March ............ +6.60 +7.86 +7.98 +42.30 +30.01 +8.50 e 204.59 e
+6.13 +8.01 +6.78 +45.10 H+52.21 +12.22 209.76 2.56
+3.05 +,.08 +3.31 +43 .24, +20.42 +23.68 | 207,196 375.69 ces
+6.52 +8.54 +6.85 +39.30 +14.92 +12.98 215.50 2.61
July ool +5,19 +7.07 +6.30 +37.25 +hdp s 54 +13.33 153.40
August . ..... . +2.58 +5.62 +5.02 +32.33 +14.17 +15.52 164,008 232.68 2.63
September ......... 41.29 +3.60 +4.12 430.40 +21.02 49.07 ves 217.01 ...
Octaber ........... +5.58 49,36 +8.46 +29.9/, +9.90 +2.56 P 306.83 2.65
November ... +5.98 +6.52 +7.17 +25.78 +21.42 ~4.91 142,872 344,.66 .
December +2.55 +3.73 +5.77 +19.87 +14.22 -4.91 ces 242.59 2.80
1975
January +5.09 +4.11 +6.23 +28.25 -11.59 -1.75 ces 391.14 2.59
February .. .. 0.00 +7.23 +8.88 +31.72 -39.71 +3.80 93,532 384.76 2.71
March +9.37 +9.32 +11.71 +29.66 -17.42 -3.19 e 343.35 2.9,
+3.38 +7.13 +10.76 r+31.85 -22.73 +0.20 P 372.08 2.7
+11.37 +13.40 +14.93 r+34.49 -22.70 -3.62 111,640 357.79 2.65
+14.19 | B +16.47 | B+17.44 +38.70 -18.34 +5.38 cee 175.92 2.63
duly ool +3.71 +9.53 +13.15 T+33.80 -7.32 +15.43 cee 242.03 2.60
August . +5.34 +5.75 +10.27 r+39.16 -18.72 +10.06 " 114,980 222 .44, 2.65
September ......... +1.64 +4.24 +8.49 +47.54 +2.80 +11.92 . 205.53 2.59
October ............ -0.82 +5.33 +8.65 r+57.88 +5.57 +14.17 eee | 1,295.39 2.48
govembef e 49,00 +11.53 +11.94 T4 45 +9,28 +15.89 156,784 252.87 2.29
ecember -3.25 +3.99 +7.07 r+48.36 +10.14 +17.88 e 136.88 2.47
1976
January +1.22 +10.66 +11.86 r+44,.12 -28.04 +13.24 e 257.07 2.49
February . ... " +5,69 +14.86 +14.68 +51.35 -0.68 +13.48 160,148 211.76 2.46
March ............ +6.07 +8.67 +10.96 | M) +59.86 -39.37 +17.68 ces 247.65 2.45
April ...l B+14.90 +14.93 +14.69 +45.90 -47.33 +17.12 ves 206.42 2.34
May +6.36 49.19 +10.62 +44035 ~1.98 +17.69 p181,888 233.28 2.41
E -0.79 +5.34 +8.02 r+44,.08 r+9.56 +15.96 373.64 2.40
':\::;u's s +6. 7i +12. gl r+13.15 p+5'8U1§ r-18.55 +15.64 305.55 (V)
.. 12.70 ~2.
Sgpternher ......... E"’g 33 313 32 pH2.7 gég‘é (xA) (xa)
October ...........
November ..
December

NOTE: Series are seasonally adjusted except those series that appear to contain no seasoral movement. Unadijusted series are indicated by @. Current high values are indicated by@: for
series that move counter te 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 refationships or order. Complete tities and 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 41.

1Data include conventional mortgages held by GNMA. 3Data beginning October 197/ are not strictly comparable with earlier data.
See October 1974 BCD, page iii. 3Series reaching high values before 1974 are as follows: Series 113, February 1973 (425.08);
geries 14, December 1972 (86.79); Series 39, December 1971 (1.71). *See "New Features and Changes for This Issue," page iii.

Average for weeks ended September 1 and 8.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m MONEY AND CREDIT—Con.
PROCESS ........
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
M;:lgcraicono'nji'c ’’’’ HE;&?\ZS Interest Rates Qutstanding Debt Initerest fates
93. Free 119. Fed- | 114. Treas- | 116. Cor- | 115. Treas- | 117. Munic-] 66. Consumer | *72. Commercial | 109, Aver- |*67. Bank | 118. Mort-
reserves @ eral funds | ury bill porate bond] ury bond | ipal bond | installment and industrial age prime  Jrates on gage yields,
Year rate @ rate@ vields@ |yields@ |vields@ |debt loons autstand- | rate charged] short-term | residen-
and ing, weekly re- | by hanks @} business tial @
month porting large loans, 35
commgrcial cities @
banks
{Mil. dol.} {Percent) | (Percent) | (Percent) | (Percent) | {Percent) {Mil. dol.) (Mi‘l, dol.) {Parcont) {Percont) Pergant)
1974
January ........ L. =720 9.65 7.76 8.32 6.56 5.22 144,590 124,558 9.73 ves (Ma)
February .......... ~-230 8.97 7.06 3.21 6.54 5.20 145,094 114,645 2.2, 9.91 8., Sé
Margh ............ =1,444 9.35 7.99 8.60 6.81 5.40 146,402 117,146 8.8 cee 8.65
Aprib ool -1,506 10.51 8.23 9.04 7.04 5.73 147,420 121,497 10.02 cos 2.17
May ..ol -2,202 11.31 8.43 9.39 7.09 6.02 148,560 123,199 11.25 11,15 9,46
June ...l -2,739 11.93 8.14 9.59 7.02 6.13 | 149,642 124,442 11,54 ven 9.46
duly 2,982 |MW12.92 | 7.751 10.18 7.18 6.68 | 150,753 128,154, 11.98 ... 9.85
August............ [H)-3,008 12.01 | W8.74] 10.30| ®@7.33 6,711 152,046 129,335 | _12.00 [M12.40| 10,30
September ......... -2,957 11.34 8.36 | [10.44 7.30 6.76 | 152,802 130,948 | IH12.00 cee | 10,38
October ........... -1,585 10.06 7.24 | 10.29 7.22 6.57 | 153,015 131,812 11,68 eoo | 10403
November ......... -960 9.45 7.58 9.22 6.93 6,61 152,606 132,598 10.83  11.64 ()
December ......... -332 8.53 7.18 9.47 6.77 7.05 | 152,197 | [M)134,783 10.50 e 9.51
1978
January ...l EYNAR 7.13 6.49 9.17 6.68 6.82 152,051 133,87 10.05 ‘e 8.99
February .......... 195 6.24, 5,58 .84 6.06 6.39 152,348 130,508 3,96 9.94 8.84
March ............ 4167 5.54 5.54 9.48 6.77 6.74 | 152,102 129,056 P e 8.09
Aprib Lo +17 5449 5,69 9.8 7.05 6.95 | 152,119 127,162 7.50 . (Ma)
May .............. -52 5.22 5.32 2.76 7.01 6.97 151,817 125,270 7.40 8.16 9.16
June ..ol 4288 5.55 5.19 9.27 6.86 6.95 | 152,205 323,742 7.6 ves 9.06
July oo =276 6.10 6.16 9.56 6.89 7.07 153,551 123,132 Ty v 9.13
August............ A4d, 6.14 6.46 9.70 7.11 7.17 154,389 121,577 Tk s 8.22 9.32
September ......... -136 6.24 6.38 9.89 7.28| E7.44 | 145,382 121,205 | 7.8 9.7
October ........... 430 5.82 6.08 9.54 7.29 7.39 156,563 122,269 7.96 ‘e 9.53
November ......... 4257 5.02 5.47 9,48 7.21 7.43 | 157,887 123,042 7.53 8.29 9.41
December ......... V148 5.2 5.50 9.49 7.17 7.31 159,377 123,887 706 vee 9,32
1976
January ...l +139 4.0 4.96 8.97 6.93 7.07 160,480 121,550 7.00 ves 9.00
February .......... =51 477 4.85 8.71 6.92 6.94 161,603 121,493 6,75 7.54 9.04
March ............ +386 4.8 5.05 8.73 6.88 6.92 163,076 118,212 6.75 ve (NA)
Aprit ..., e +56 4.82 4.88 8.68 6.73 6.60 164,503 114,208 6.75 e 8.82
May ...cveiinen. +272 5.29 5.18 9.00 7.01 6.87 165,977 114,103 6.75 T dd, 9.02
June L.l +17 5.48 5.44 8.90 6.92 6.87 167,307 rll4,900 7.20 NN 9.05
July oo -29 5.31 5.28 r8.76 r6.85 6.79 | {168,610 rll3,354 7.25 vee 8.99
August............ p+259 . 5.29 5.15 8.59 6.82 6.61 (M) 113,117 7.00 7.80 8.93
September ......... “4267 75,25 35.09| 8. “6.73| S6.51 $113,232 *7.00
43
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain na 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 ars 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 inciuded in the 1966 NBER “short
list” of indicators (chart BB). The "¢ indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and “NA", not available.

Graphs of these saries are shown on pages 35, 36, and 43.

}Data beginning with September 1974 are not strictly comparable with earlier data. See October 1974 BCD, page 4ii. “Averago
for weeks ended September 1, 8, and 15. °SAverage for weeks ended September 4, 11, and 18. “Average for weeks ended Scptember
3, 10, and 17. “Average for weeks cnded September 2, 9, and 16. °Average for weeks ended September 1 and 8. ? Average for
September 1 through 24.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

COMPOSITE INDEXES
Index nf Index of Index of Index of ) A
12 Ieading 12 leading 4 coincident 6 lagging Leading Indicator Subgroups
Year indicators, indicators, indicators? indicators
and original reverse 813. Marginal | 814. Capital 815. inventory | 816. Profit- 817. Sensitive
month trend trend employment | investment investment ability financial flows
adjusted 2 adjustments commitments and pur- (series 16, (series 33, 85,
{series 1, 2, (series 6, 10, chasing 17,19) 112, 113!
3,511 12, 291 (series 23,
25,31,37)
(1967=100) {1967=100} {(1967=100) (1967=100) (1967=100) (1967=100) (1967=100) {1967=100) {1967=100)
1974 :
January ........... 117.5 162.5 173.7 177.7 95.3 115.7 132.1 122.8 106.9
February .......... 117.7 163.2 172.6 177.6 95.2 116.6 135.2 123.7 109.6
March ............ 119.6 166.0 172.2 178.7 9.8 117.3 134.6 125.6 115.8
117.4 163.4 171.8 184.0 95.6 118.3 135.3 124.8 123.1
116.5 163.0 172.5 189.4 95.6 118.4 137.3 125.0 121.0
113.7 160.0 171.6 192.3 96.1 117.4 138.0 126.4 116.1
July oo 112.9 159.1 172.4 195.5 95.8 118.8 137.8 128.0 115.8
August 108.8 153.5 171.9 196.7 94.3 115.9 H138.0 129.4 113.7
September 104.3 147.7 171.0 198.3 92.3 113.3 134.4 125.4 105.5
October ........... 100.2 142.5 169.0 199.5 89.0 109.5 129.2 124.9 106.2
November ......... 97.1 138.7 162.8 198.9 85.7 108.3 124.1 124.4 101.1
Oecember ......... 95.0 136.3 156.4 M199.5 83.9 108.8 120.7 119.4 92.8
1975
January ... ....... 91.8 132.2 152.7 198.5 82.5 104-1 113.3 117.4 88.9
February ... Q1.1 131.7 149.8 192.3 81.9 103.8 111.4 116.8 89.5
March ............ 91.9 133.4 147.2 189.9 82.4 103.5 109.8 117.2 85.5
April ... ......... 9.6 137.9 147.5 185.8 83.6 107.1 110.5 118.9 90.4
May ..... 96.6 141.4 148.3 182.1 83.5 108.7 111.4 121.1 90.9
dune .......iiei.. 99.4 146.1 148.9 175.4 85.1 110.8 111.1 123.7 9.9
duly ..l 102.1 150.7 151.1 175.5 88.1 113.4 111.3 127.0 98.4
August....... 102.5 151.8 154.3 174.7 88.5 113.8 115.3 127.8 97.1
September r102.5 152.6 rl56.2 173.9 87.8 113.7 116.3 128.5 r100.3
October ........... 102.7 rl53.4 157.4 175.8 88.4 113.5 118.1 129.5 rl07.4
November ......... 103.5 155.2 158.0 173.2 90.2 113.7 114.6 131.6 105.0
December ......... 104.1 156.9 159.6 172.2 92.5 114.7 114.1 132.1 103.0
1976
January ... 105.3 159.2 r162.2 171.4 9%, 4 115.9 118.7 135.0 r98,7
February .. .. 105.7 160.6 r164.8 171.6 94.6 115.9 120.5 137.4 96.3
March ......o.oeen 106.7 rlé2.7 rl67.2 171.7 9.3 118.3 122.5 r137.1 99.7
April 107.2 164.1 rl69.0 171.4 92.9 116.9 123.0 r137.9 r96.5
May 108.0 166.0 r169.5 rl72.6 92.0 117.4 126.0 rl37.9 rl00.7
June rl09.1 rl68.4 rl70.5 173.1 r91.7 119.9 rl29.1 rl38.5 rl02.0
duly o 109.6 H169.9 171.4 rl74.2 p92.2 rll9.8 rl27.0 r140.0 plo4.6
August............ 3108.0 3168.2 %172.3 pl73.9 (&) pll8.6 pl24.6 p139.5 (a)
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 B8). The “r” indicates revised; “'p”, preliminary; “e”, estimated; ““a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 37 and 38. _Index components not included in section B are shown on pages 114-116.

! Series reaching high velues before 1974 are as follows: Leading composite index, original trend, June 1973 (126.6);
Coincident composite index, November 1973 (178.2); Series 813, April 1973 (103.3); Series 814, June 1973 (122.4); Series 817,
March 1973 (128.6).

2Reverse trend adjusted index of 12 leaders contains the same trend as the index of 4 coincident indicators.

3Excludes series X170D for which data are not yet available.

*Excludes series 56D for which date are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
61. Business expencitures for new plant 410. Manufacturers’ 412, Manufacturers’ 414, Condition
Year and equipment, all industries sales, total vaiue inventarigs, total of manufacturers’
and book value inventories; por-
quarter a. Actual b. Second ¢. First eent considered
axpenditures anticipations as anticipations as high .Iess percent
percent of actua! percent of actual considered low
(Ann. rate, N
bil. dol.} {Pergent) (Percent) (Bil. dol.) _ (Bil. dol.) (Percent)
1973
First quarter ....... 96,19 100.6 100.5 206.4 110.2 9
Second quarter ..... 97.76 100.8 102.4 212.1 113.0 11
Third quarter....... 100.90 101.0 100.9 215.2 116.1 12
Fourth quarter ..... 103.74 101.2 100.6 224.3 120.9 13
1974
Firstquarter ....... 107.27 99.9 100.8 232.7 126.5 18
Second quarter .,... 111.40 99.3 98.7 243.2 133.5 22
Third quarter . ... ... 113.99 29.1 99.3 255.0 143.0 23
Fourth quarter ..... 116.22 98.4 99.8 252.2 150.4, 31
1976
Firstquarter ....... 114.57 08.8 103.0 236.3 151.2 30
Second quarter .. ... 112.46 100.8 101.2 241.5 148.1 24,
Third quarter....... 112.16 101.2 101.5 R54.4 146.4 17
Fourth quarter ..... 111.80 102.7 103.2 261.5 146.6 11
1976
First quarter ....... 114.72 103.5 103.0 273.2 148.2 6
y 118.12 102.6 102.3 pa82.2 pl50.9 (NA)
Second quarter .....
Third quarter....... ral22.96 8292.2 al5s.3
Fourth quarter .. ... ral27.03
AGGREGATE SERIES-Con. DIFFUSION INDEXES
416. Adequacy 435. Index of D61, Business expendituras for new 1440, New orders,
Year of mfrs.” capac- consumer plant and equipment, all industries manufacturing! @
and ity: percent sentiment @
Quarter considered inade- a. Actual b. Second ¢. First Astisal Anticipated
quate less per- expenditures anticipations anticipations
cent considered
exeessive (First quarter
{Percent) 1966-100) {1-0 span) {1-0 span) {1-Q span) A van (4-0 span)
1973
Firstquarter ....... Al 80.8 23.3 77.8 6.1 88 88
Second quarter ..... 45 76.0 61.1 77.8 63.9 20 90
Third quarter,...... 48 71.8 83.3 72.2 61.1 88 88
Fourth quarter ..... 51 75.7 66.7 75.0 72.2 36 87
1974
First quarter ....... 51 60.9 77.8 72.2 75,0 8/, 86
Second quarter .., .. L9 72,0 86.1 77.8 86.1 82 80
Third quartet ., ... .. L5 64.5 61.1 61.1 69.4 74 85
Fourth quarter ..... 32 58.4 63.9 55.6 61.1 59 80
1978
First quarter ....... 22 58.0 38.9 36.1 66.7 50 72
Second quarter ... 21 72.9 Al 4, .7 52.8 54, 59
Third quarter....... 19 75.8 38.9 50.0 66.7 64 70
Fourth quarter ..... 23 75.4 36.1 61.1 61.1 71 73
1976
First qQuarter ....... 26 84.5 66.7 61.1 75.0 80 82
Sccond quarter ... 29 82,2 80.6 77.8 61.1 80 &4
Thirdquarter . . ..... 72.2 66.7 as
Fourth quarter ..... . 83.3 86

NOTE: Series are seasonally adjusted except those series that appear to contain n seasonal movement, Unadjusted series are indicated by @. Series numbers are for identification only end
do not reflect series retationships or order. Complete tities 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 44, 45, and 46.

This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet,
Ine.
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES—Con.
Y 0442. Net profits, many: D444. Net sales, manu- 0448. Number of employees, D450. Level of inventories,
a:Zr facturing and trade’ facturing and trade! manufacturing and trade! @ manufacturing and trade’ @
quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
{4-Q span) (4-Q span) {4-Q span) (4-Q span} (4-Q span) (4-Q span) {4-Q span} {4-Q span}
1973
Firstquarter ....... 78 82 86 88 63 60 73 69
Second quarter ... . 79 85 89 90 62 63 76 72
Third quarter....... 76 84 86 90 60 62 75 72
Fourth quarter .. ... 76 80 85 88 60 60 76 70
1974
Firstquarter ....:.. T4 80 82 86 58 61 78 70
Second quarter .. ... 76 74 84 78 59 56 79 67
Third quarter.,..... 71 79. 80 86 56 60 78 72
Fourth quarter ..... 63 77 70 82 49 58 69 72
1975
Firstquarter ....... 52 68 57 75 Lh 53 58 [T
Second quarter .. ... 53 58 58 62 L 48 52 54
Third quarter ... ..... 58 66 66 73 48 54 56 50
Fourth quarter .. ... 66 67 70 74 52 54 57 54
1976
First quarter ....... 76 76 82 82 57 56 62 60
Second quarter .. ... 74 80 81 84 58 60 65 64
Third quarter....... 8/, 90 62 70
Fourth quarter ..... 82 87 60 68
9 DIFFUSION INDEXES-Con.
Selling pri
Year ing prices
and .
quarter mﬁoz'lrma;:;zc,tg"g D462. Manufacturing! @ D464. Wholesale trade' @ D466. Retail trade! @
Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
{4-Q span) {4-Q span) {4-0 span) {4-0 span) {4-Q span} {4-Q span) {4-Q span} {4-Q span)
1973
First quarter ....... 86 76 82 73 90 80 90 76
Second quarter . ... 86 82 84 80 89 86 87 85
Third quarter. . ..... 90 85 86 83 92 88 93 88
Fourth quarter ..... 92 83 90 82 96 84 93 83
1974
First quarter ....... 9% 87 R 86 96 88 92 87
Second quarter .. ... 96 90 96 89 96 9, 97 89
Third quarter ... ..... 9% 92 9% R 9% 92 96 92
Fourth quarter ..... 90 9L 89 90 91 91 92 93
1978
First quarter ....... 80 87 81 86 80 87 80 88
Second quarter ..... 80 76 78 76 79 74 84, 75
Third quarter . ... ... 80 69 78 68 81 70 86 72
Fourth quarter ..... 82 76 78 74 81 76 88 79
1976
First quarter ....... 82 78 80 75 8 80 86 81
Second quarter . . ... 83 80 82 78 80 g2 86 82
Thirdquarter. . ..... 81 80 82 84
Fourth quarter ..... 82 80 84 86

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

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

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

FOREIGN TRADE

$00. Merchandise trade
balance (series 502 minus

502. Exports, excluding
military aid shipments,

506. Manufacturers’ new
orders for export, durable

508. Index of export orders,
nonelectrical machingry

§512. General imports, total

Ye:;r series 512) total goods except motor vehicles
an and ports
month
{Mil. dol.) (Mil. dol.) (Mil. dol.) (1967-:120) (Mil. dol.)

1974
January ........... 1652 7,150 2,828 213 6,498
February .......... +231 75549 2,872 216 7,318
March .........en. -116 7,625 3,115 205 7,742
April L +82 8,108 3,375 219 8,025
May ....ooevinen -612 7,652 3,520 206 8,264,
June ...l ~-260 8,317 2,960 210 8,577
July oo -615 8,307 2,900 211 8,922
August............ -838 8,379 3,204 219 9,267
September . ........ -297 8,399 3,327 215 8,696
October ........... -100 8,673 3,565 207 8,773
November ......... 0 8,973 3,264, 190 8,973
December ......... -395 8,862 3,305 178 9,257

1975
January ........... -259 9,374 3,295 187 9,632
February .. ... +829 8,756 3,166 172 7,927
March ,.... Ceenes +1,215 8,681 3,647 178 7,466
April oo +690 8,649 3,193 194 7,959
May ..ot +958 8,222 3,446 191 7,263
June oL +1,613 8,716 3,531 197 7,102
July oo +1,039 8,871 3,338 214 7,832
AUguSt .. ... +1,103 8,980 3,479 225 7,877
September ......... 908 9,104 3,288 210 8,196
QOctober ........... +1,056 9,226 3,905 208 8,169
November ......... +1,208 9,409 3,175 214, 8,201
December ......... +728 9,250 3,451 219 8,522

1976
Jonvary ...l -73 9,103 3,451 217 9,176
February .......... 141 8,800 3,663 225 8,941
March ............ -651 8,956 4,187 211 9,606
April vevi -202 9,39 4,166 224, 9,596
May .............. 439 9,578 3,829 235 9,182
June e ~377 9,716 4,849 r232 10,094
July ..ol -827 10,022 p5,561 pR57 10,849
August............ (NA) (ma) (N) (NA) {w)
September .........
October ...........
November .........
December .........

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

“NA”, not available.
Graphs of these series are shown on page 48.
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m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS

250. Balance 515. Balance 517. Balance » 519. Balance on 521. Net 522. 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' 2 @
Quarter capital
" {Mil. dol.) (Mil. dol) (Mil. dot.) {Mil. dol.} {Mil. dol.) {Mil. dol.) (Mil. dol.)
1973
First quarter ....... 447 -845 -1,206 -1,393 -6,811 -10,629 85,361
Second quarter ..... 96 -312 -933 -1,085 -1,719 551 86,279
Third quarter.,..... 1,485 1,070 576 . 1,917 1,826 2,318 86,576
Fourth quarter ..... 2,771 2,047 1,584 -419 -950 2,449 87,572
1974
First quarter ....... 2,819 2,448 -158 1,701 -1,193 552 91,154
Second quarter ..... 54 -397 -1,796 -2,302 -6,25/, -44200 98,865
Third quarter....... -215 -665 -1,476 -3,574 -3,897 117 105,439
Fourth quarter ..... 929 491 -169 -6,529 -7,598 =4, 868 112,885
1975 .
Firstquarter ....... r2,608 r2,177 11,429 =977 3,457 -3,166 116,836
Second quarter ..... r5,08, 4,650 r3,938 982 462 -1,770 118,756
Third quarter . .. .... T4,265 r3,836 r3,221 1,396 439 5,008 119,659
Fourth quarter .. ... r4,357 3,924 r3,106 -4 -1,223 -2,538 121,626
1976
Firstquarter ..,.... 1,058 r575 r-60 (Na) (NA) (N&) 124,601
Second quarter ... pl,574 pl,133 p702 p130,004
Third quarter. . .....
Fourth quarter .. ...

PVl BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.

532. Liquid 534.US. Goods and Services Movements, Excluding Transfers Under Military Grants
Yezr and certain official Income on investment, military
an iquid lia- : ; 1 4 '
quarter gﬂﬂln:gsut'g lia ;Z:::Zf ® Goods and services Merchandise, adjusted transactions, other services
foreign official 252. Exports 253. Imports 536. Exports 537. Imports 540. Exports 541. lmports
agencies' @
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dot.)
1973
First quarter ....... 71,336 12,931 22,342 22,789 15,417 16,360 6,925 6,429
Second quarter ... .. 70,701 12,914 24,166 24,070 16,960 17,208 7,206 6,862
Third quarter. . ..... 69,777 12,927 26,308 24,823 18,463 17,742 7,845 7,081
Fourth quarter ..... 66,827 14,378 29,340 26,569 20,570 19,189 8,770 7,380
1974
First quarter ....... 65,631 14,588 . 33,382 30,563 22,460 22,605 10,922 7,958
Seqond quarter ,.... 70,043 14,946 35,667 35,613 24,212 25,700 11,455 9,913
Third quarter . . . ,... 72,730 15,893 37,234 37,449 25,036 27,374 12,198 10,075
Fourth quarter .. ... 76,658 15,883 38,491 37,562 26,602 28,000 11,889 9,562
1975
Firstquarter ....... 79,332 16,256 36,943 34,335 r27,018 r25,570 9,925 8,765
Second quarter ... 81,109 16,242 135,770 130,686 25,851 r22,568 9,919 8,118
Third quarter ........ 78,459 16,291 137,050 r32,785 r26,562 124,483 rl0,488 8,032
Fourth quarter ..... 80,262 16,226 38,602 134,245 r27,657 725,437 10,945 8,808
1976
First quarter ....... 782,273 16,941 r38,58, r37,526 26,836 r28,510 rll,748 9,016
Second quarter .. ... p85,290 18,477 p40,231 p38,657 rp28,450 rp29,735 pll, 781 p8,922
Thirdquarter........
Fourth quarter . ...

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

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

Graphs of these series are shown on pages 49, 60,and 51. ! Amount outstanding at end of quarter. 2See () on page 88. 3Reserve position at end
of quarter. ?‘Balance of payments basis: Excludes transfers under military grants and Department of Defense sales contracts
(exports) and Department of Defense purchases (imports).
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m OTHER KEY INDICATORS

)Y BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.

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

Year
qf;r(tjer Income on investments Travel Military transactions Transportation and other services
H42. .S, invest- | 543. Foreign 544. Receipts 545. Payments 546. Sales under  |547. Military 548. Receipts H49. Payments
ments abroad investments in from foreign trav- | by U.S. travelers | military con- expenditures from for
the U.S. glers in the U.S. abroad tracts abroad @
{Mil, dol.) (Mil. dol.) {Mil. dol.) (Mil. dol.) {Mil. dol.) {Mil. dol.) {Mil. dol.) (Mil. dol.)
1973
Firstquarter ....... 3,123 1,799 836 1,338 347 1,169 2,619 2,123
Second quarter ..... 3,304 2,096 817 1,39 455 1,231 2,630 2,141
Third quarter ... 3,576 2,413 860 1,375 531 1,067 2,878 2,226
Fourth quarter ..... 3,995 2,511 899 1,419 1,009 1,162 2,867 2,288
1974
First quarter ,...... 6,217 2,933 972 1,445 638 1,153 3,094 2,427
Second quarter ... 6,550 4,513 969 1,499 683 1,298 3,253 2,603
Third quarter....... 7,046 4,689 1,021 1,484 781 1,265 3,350 2,637
Fourth quarter ..... 6,420 3,871 1,070 1,552 850 1,319 3,549 2,820
1975
Firstquarter ...,... 4,376 3,252 1,165 1,593 95 1,317 3,469 2,603
Second quarter ..... by 474 2,943 1,177 1,472 807 1,185 3,461 2,518
Third quarter . ...... 4,660 2,978 1,260 1,605 978 1,093 3,590 2,626
Fourth quarter ..... 4,709 3,039 1,274 1,747 1,197 1,185 3,765 2,837
1976
First quarter ....... r5,495 r3,216 rl,333 rl,736 rl,45 r1,150 r3,775 2,91,
Second quarter .. ... p5,462 p3,305 p1,375 p1,632 p1,074 p1,087 p3,870 p2,898
Third quarter ........
Fourth quarter .....

BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.

Capital Movements Plus Government Nonmilitary Unilateral Transfers

Year
and .
quarter Direct investments Securities investments 570. Government 575. Banking and other
grants and capital capital transactions, ngt
560. Foreign invest- 561. U.S. investments | 564. Foreign purchases {585, LS. purchases transactions, net
ments in the U.S. abroad of U.S. securities of foreign securities
(Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) {Mil. dol.) {Mil. dol.)
1873
First quarter . ...... 37 2,467 1,718 -55 -910 -2,096
Second quarter ... .. 583 a75 489 86 ~-571 -580
Third quarter .. ,.... 990 549 1,173 196 -1,4567 -152
Fourth quarter ..., 711 977 662 445 -1,551 -3,050
1974
First quarter ....... 1,309 1,137 72 600 -1,294, -7,020
Second quarter ... .. 1,712 1,485 363 272 670 ~7,631
Third quarter....... 31 1,900 227 282 -930 =1,799
Fourth quarter ...,. =307 3,231 ~925 699 -1,487 ~3,994
1975
First quarter ....... 476 1,510 344 1,928 1,402 =-2,173
Second quarter ... 780 2,334 385 979 -1,269 -3,364
Thirdquarter ....... -48 770 781 938 -1,285 -2,077
Fourth quarter ..... 1,229 1,694 1,217 2,361 1,413 -4, 867
1976
Firstquarter ....... r~728 rl,757 rl,030 r2,525 (NA) (Na)
Second quarter ... .. P547 p463 pl30 pl,448
Third quorter.......
Fourth quarter . ....

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

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

Beginning with the lst quarter 1975, data include nonmarketable nonconvertible U.S. Treasury bonds and aotes which are not
inelnded prior to this date. On the old basis, the figure for the lst quarter 1975 is $113,143 million.
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I omHer Kev INDicATORS

FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and 600. Federal 601. Federal 602. Federal 264. National 616. Defense 621. Defense 648. New orders, | 625. Military
month surplus {+) or receipts, na- expenditures, defense pur- Department Department defense products | prime contract
deficit (-), na- tional income national income | chases obligations, obligations, awards to U.S.
tional income and product and product total, excluding procurement business firms
and product accounts accounts military and institutions
accounts assistance
(Ann. rate, {Ann, rate, {Ann. rate, {Ann. rate,
bil. dol.) bit. dol.) bil. dol.) bil. dol.) {Mil. dol.} {Mil. dol.} (Bil. dol.) (Mil. doi.)
1974
January ...l 7,527 2,077 2.18 3,378
February .......... ~4.1 276.7 280.7 74.9 75348 1,708 2.06 3,141
March ............ 7,186 1,642 1.46 2,677
April ...l 7,883 25040 1.53 4,343
May .............. -7.6 285.8 293.4 75.9 7,302 1,330 2.08 2,881
June ...l 7,663 1,412 1.75 3,440
July oo 8,177 1,919 1.38 3,494
AUGUST . oo vvvveeens 9.0 297.5 306.5 78.2 8,199 1,692 3.23 4,153
September . ........ 7,781 1,842 1.68 3,502
October ........... 7,603 1,446 1.40 4,161
November ......... -25.3 292.9 318.2 80.2 8,138 2,349 2.35 3,777
December ......... N vee .ee vee 8,228 1,431 1.67 2,532
1975
January .......Lll 7,609 1,424 1.64 3,693
February . -49.8 287.2 337.0 82.0 7,508 1,509 2.15 3,987
March ............ 8,223 2,349 1.70 2,817
7,952 1,425 1.6 4,122
-99.9 2544 354.3 83.4 8,235 1,850 1.66 3,926
. 8,450 1,642 1.91 3,773
8,718 2,074 1.82 3,842
-66.0 297.7 363.7 84.6 9,077 2,821 2.05 5,072
7,791 1,535 1.99 3,080
October ........... 8,623 1,543 1.41 2,961
November ... -69.4 . 306.7 376.0 87.1 7,533 1,234 1.75 2,872
December cee ces ces .es 8,135 1,49 1.50 3,130
8,152 1,321 1.39 3,407
-63.8 316.5 380.3 86.2 £,020 1,61 1.78 21993
ceee | 9,040 2,349 2.63 6,309
9,480 2,461 2.09 3,586
r-54.1 r324.6 378.7 86.9 8,348 1,780 1.95 3,565
8,611 1,930 2.52 3,817
Y 8,248 2,285 r0.99 p2,234
August ....... .. (NA) (Na) pl.82 (Na)
September
October ...........
November . ...
December

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted serigs are indicated by (@). Series numbers are for identification only and
do not reflect series relationships or order. Compliete 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 an pages 54 and §5.
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m OTHER KEY INDICATORS

/M PRICE MOVEMENTS
Fixed weighlted price index, Consumer price indexes
Your gross business product
and 211, Index 211¢. Change - 782. Food 783. Commodi- | 784. Services @
month over 1-quarter All items ties less
spans® food
781. Index @ 781c. Change 781c. Change
over 1-month over 6-month
spans* spans
{Ann, rate, {Ann. rate, ;
{(1972=100) percent) {1967=100) {Percent) percent) (1967=100} (1967-100) {1967-100)

1974
January ...l aes 10.8 139.7 1.2 11.5 154.2 128.6 144.8
February .......... 111.6 e 141.5 1.1 12.1 157.2 129.9 145.9
Mareh ...ovovenne A ‘e 143.1 1.0 12.3 158., 131.6 147.1
April ...l e 11.1 143.9 0.6 11.4 158.4 132.7 148.0
May....ooooeeni 114.5 145.5 1.1 11.8 160.1 134.3 149.5
NIV T N ‘e 146.9 0.8 12.1 160.3 135.9 150.9
July oo 13.2 148.0 0.7 12.6 159.8 137.4 152.6
August............ 118.1 cee 149.9 1.3 12.2 162.2 139.3 154.2
September ., ....... ven ‘e 151.7 1.1 12.1 165.2 140.6 156.0
October ........... ... 12.5 153.0 0.9 12.0 166.8 141.7 157.%
November ......... 121.9 e 154.3 0.9 10.3 168.7 242.9 158.9
December ......... 155.4, 0.8 8.6 170.4 143.8 160.1

1979
donuary .o . 9.1 156.1 0.7 7.9 171.3 144.7 161.3
Febuary .......... 124.3 ‘.- 157.2 0.5 7.0 171.1 145.7 162.6
Mareh .o .. . 157.8 0.4 6.8 170.6 146.6 163.2
April ... 5.3 158.6 0.5 7.4 171.0 1474 164,.1
May ..ooovenninnnn 125.9 159.3 0.5 7.1 172.5 147.9 164,.%
June .ol cee ‘ee 160.6 0.7 7.2 174.6 148.5 165.7
July oo, ves 7.4 162.3 1.0 7.4 177.8 149.8 166.6
August............ 128.2 es 162.8 0.4 7.7 177.5 150.7 2074
September ... ...... .. ce 163.6 0.4 7.4 178.0 151.2 169.1
October ........... eee 6.2 164.6 0.6 6.1 179.6 151.7 170.1,
November ......... 130.1 eve 165.6 0.6 5.6 180.6 142.2 172.0
December ......... ees e 166.3 0.5 5.1 181.6 152.8 173.1

1976
January ........... aee 3.7 166.7 0.4 4.7 181.2 153.1 174.9
February .......... 131.3 ves 167.1 0.1 4.6 179.4 153.5% 176.1
March ............ e cee 167.5 0.2 4.5 177.9 153.9 177.2
April L.l 5.2 168.2 0.4 4.6 178.9 154.4 177.7
May ..o 133.0 169.2 0.6 5.5 180.6 155.3 178.4
June ...l 170.1 0.5 181.0 156.0 179.5
July oo, 171.1 0.5 181.2 156.9 180.7
August............ 171.9 0.5 181.8 157.9 181.8
September .........
October ...........
November .........
December .........

NOTE: Series are seasonally adjusted except those saries that appear to contain no seasonal movement, Unadjusted series are indicated by (@, Series numbers are for identification 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”, estimatad; “a”, anticipated; ond
“NA", not available.

Graphs of these series are shown on page 56, N

1Percent changes are centered within the spans; l-month changes are placed on the 2d month, l-quarter changes are placed on lst
ronth of the 2@ quarter, and é6-month changes are placed on the 4th month.
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] otHeR Kev inDicATORS

PRICE MOVEMENTS—Con.
Wholesale price indexes
Year
and 750. All 58. Manufactured 751. Processed 752, Farm . .
month cammodities@ goods@ foods and feeds products Industrial commodities
55. Index @ 55¢. Change 55¢c. Change
over 1-month over 8-month
spans* spans’
{Ann. rate,
{1967=100) {1967=100) (1967=100) {1967=100) {1967=100) (Percent) percent)
1974
CJdanuary L......... 146.6 138.6 160.9 201.9 135.3 2.2 28.9
February .......... 149.5 140.9 163.9 202.3 138.2 1.8 31.2
March ....... ... 151.4 143.6 163.1 195.5 142.4, 2.8 31.6
152.7 146.0 160.1 186.4 146.6 2.6 33.3
155.0 149.3 160.6 181.4 150.5 2.5 35.2
155.7 151.5 158.2 167.3 153.6 2.0 30.7
July ..l 161.7 156.4 166.0 178.0 157.8 2.8 27.9
August............ 167.4 161.8 178.2 188.4 161.6 2.5 3.9
September . ........ 167.2 162.4 176.2 182.6 162.9 1.1 19.9
October ........... 170.2 165.2 183.7 189.9 164.8 1.5 15.2
November ......... 171.9 166.2 190.4 191.7 165.8 0.9 9.9
December 1.5 166.9 188.1 186.1 166.1 0.4 7.6
1975
January 171.8 168.2 185.1 178.8 167.5 0.8 4.9
February ... 171.3 168.0 181.6 171.7 168.4 0.1 3.4
March ............ 170.4 167.8 177.5 169.7 168.9 0.1 3.0
172.1 168.7 180.7 178.1 169.7 0.2 2.1
173.2 169.5 181.0 186.0 170.3 0.2 3.3
173.7 170.1 180.4 184.5 170.7 0.2 5.0
175.7 171.4 182.5 189.9 171.2 0.4 7.2
176.7 172.3 184.8 192.7 172.2 0.7 8.4
177.7 173.0 185.3 196.9 173.1 0.9 9.4
October ........... 178.9 174.5 186.6 199.9 174.7 1.2 9.5
- November ......... 178.2 1744 184.3 196.1 175.4 0.7 8.1
December 178.7 174.7 181.8 197.2 176.1 0.6 6.9
1976
January . ... 179.3 175.3 178.3 192.6 177.3 0.4 5.1
February .. . 179.3 175.6 175.5 187.7 178.0 0.1 3.7
March ............ 179.6 176.0 179.9 185.9 178.9 0.3 3.4
181.3 177.0 179.3 193.8 180.0 0.3 4ol
181.8 177.6 181.6 194.9 180.4 0.1 5.3
183.1 178.7 182.4 195.4 181.3 0.5
July ..o 184.3 179.7 180.8 2193.4 182.6 0.7
August ............ 183.7 179.7 175.6 187.7 183.6 0.7
September .........
October ...........
November _........
December .........

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

Graphs of these series are shown on page 57.

IPercent changes are centered within the spans: l-month percent changes are placed on the 2d month and 6-month percent changes
are placed on the 4th month.
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] omHer kev NDICATORS

m WAGES AND PRODUCTIVITY
A Avers | ation, all employees,
Avgrage hourly earnings, production workers, private nonfarm economy, adj." g;)SSndzg?:a Average h(tjll(‘i'}]}la(r:ETIJDUGSI;SZ;ISQSTBCZOremp Ve
Yag:ir avg. weekly
month Current dollar earnings Real earnings i%r:a"g]rgf gtod. Current dollar compensation
740.Index | 740c. Change | 740c. Change | 741.Index | 741c. Change | 741c. Change| o "*"P*" | 745 index | 745c. Change | 745c. Change
over 1-month | over 6-manth over 1-month | over 62~month ovar l-quam;( over llaquarter
spans? spans? spans? spans’ spans spans
{Ann. rate, (Ann. rate, {Ann. rate, {Ann. rate,
{1967=100) {Percent) percent) {1967=100) {Percent) percent) (1967 dol) | (1967=100) percent) percent)
1974
January ..., 151.8 0.4 7.0 108.4 -0.7 -4.0 92.91 9.2
February .......... 152.8 0.7 8.5 107.8 -0.6 -3.2 92.70 155.1 ‘e 9.9
March ............ 153.9 0.7 9.8 107.5 -0.3 -2.3 91.97 as ven
April oo 154.7 0.5 9.9 107.4 -0.1 -1.4 90.91 11.3
May .o.oooonenie 156.5 1.2 10.4 107.5 0.1 -1.2 91.54 159.3 N 10.7
Jung ...l 158.5 1.3 10.9 107.9 0.4 -1.0 91.34
Juby e 159.2 0.4 11.5 107.6 -0.3 -1.0 9.45 11.3
August............ 160.6 0.9 10.0 107.2 -0.4 -1.9 90.64 163.7 ves 11.5
September ......... 162.0 0.9 9.0 107.0 -0.2 -2.7 90.15
October ........... 163.3 0.8 9.1 106.9 -0.1 -2.5 89.93 11.2
November ......... 164.2 0.6 9.2 106.4 -0.5 -1.0 88.65 168.1 10.5
December ......... 165.4 0.7 8.9 106.4 0.0 0.2 88.72
1975
Jenuary ........... 166.3 0.5 7.6 106.2 -0.2 -0.2 88.42 12.1
February .......... 167.8 0.9 8.0 106.7 0.5 -0.9 88.11 172.9 ves 9.3
March ............ 169.1 0.8 8.4 107.1 0.4 1.5 87.86 ces ven
April ool 169.4 0.2 8.4 106.8 -0.3 0.9 87.59 oo 7.6
May .....coouennnn 170.6 0.7 8.3 107.0 0.2 1.1 91.54 176.1 8.4
Jung ..., s 172.2 0.9 7.4 107.2 0.2 0.2 91.48
July ..o, 173.1 0.5 8.8 106.7 -0.5 1.3 91.10 6.6 vee
August............ 174,.6 0.9 9.1 107.3 0.6 1.3 91.71 179.0 7.7
September . ........ 175.2 0.3 7.5 107.2 -0.1 0.1 91.63
October ........... 176.7 0.9 7.7 107.4 0.2 1.4 91.81 7.2 ves
November ......... 178.2 0.8 7.2 107.7 0.3 1.5 92.30 182.1 p7.9
Oecember ......... 178.6 0.2 7.2 107.3 -0.4 2.0 92.02 cee
1876
Januaty L....o...l, 179.6 0.6 6.4 107.5 0.2 1.6 91.99 ces 9.3
February .......... 180.8 0.7 6.3 108.1 0.6 1.6 92.00 186.2
March ..ol 181.4 0.3 6.8 108.2 0.1 2.2 91.72
Aprl L. 182.2 0.4 6.8 108.3 0.1 2.1 91.30 p8.6
May ..ot 183.7 0.8 p6.4 108.5 0.2 p0.9 91.80 pL90.1
June ... e 1845 0.4 108.5 0.0 91.31
July ..ol 185.6 0.6 108.6 0.1 r91.57
August............ pl86.5 p0.5 pl08.6 p0.0 p91.26
September . ........
October...........
November .........
December .........

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

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

Graphs of these series are shown on pages 58 and 59.
Adjusted for overtime (in manufacturing only) and interindustry employment shifts.
®percent changes are centered within the spans: l-month changes are placed on the 2d month, l-quarter changes are placed on the
%}s‘c rjngnth of tho 2@ quarter, 6-month changes are placed on the 4th month, and 4-quarter changes are placed on the middle month of
e quarter.
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m OTHER KEY INDICATORS

m WAGES AND PRODUCTIVITY-Con.
Average hourly compensation, all employess, Negotiated wage and benefit Output per hour, all persons, 858, Output
Y nonfarm business sectar—Con. decisions, all industries @ private business sector per hour, all
aiﬁ' persons, non-
. 748. First 749 Aversge | 770. Index 770c. Change | 770c. Change farm business
month Real compensation year average changes over over 1-quarter | over 4-quarter | sector
changes life of spans® spans!
746. Index 746c. Change 7486¢. Change contract
over t-guarter over 4-quarter
spans! spans!
(Ann. rate, (Ann. rate, (Ann. rate, {Ann. rate, (Ann. rate, (Ann, rate,
{1967=100) percent) percent) percent) percent) {1967=100) percent) percent) (1967=100)
1974
January ......... . -3.1 6.9 6.2 6.6
February .......... 109.5 -1.4 110.5 -3.2 109.2
March ............
April 0.0 ves 9.2 7.7 -3.8
May..... 109.5 -1.2 109.4 -4.2 107.6
July ooo.ieials N -0.9 oo 11.9 8.0 ces -2.6 e e
August............ 109.3 0.4 108.7 2.2 106.7
September.........
October ........... -1.0 .. 14.6 8.7 =4.0
November ......... 109.0 0.8 107.6 1.7 105.6
December .........
1975
January ........... 3.6 12.9 7.7 1.6
February .......... 110.0 0.6 cer 108.0 4.5 106.0
1.3 8.9 7.3 12.7
110.4 0.9 111.3 5.2 109.2
WY o -1.6 11.3 8.7 8.5
August............ 109.9 1.2 113.6 6.6 111.6
September .........
October ........... 0.6 14.0 8.7 -1.6
November ......... 110.1 pl.8 113.2 4.5 111.0
December .........
1976
January ........... 4.5 9.5 p7.6 7.5
February .......... 111.3 115.2 112.6
March ............
Aprit oo ces rp3.8 p8.6 pb.8 4.0
May ..ovviiniinnn. pliz.3 116.3 plis.1
Jure ...l
July ..ol
August............
September .........
‘October ...........
November .........
December .........

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

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

1Percent changes are centered within the spans: l-quarter changes are placed on the 1lst month of the 2d quarter and 4-quarter

changes are placed on the middle month of the 3d quarter.
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m OTHER KEY INDICATORS

m (-JIVILIAN LABOR FORCE AND MAJOR COMPONENTS
Civilian lubor force Unemployment retes
Year
and 841. Total 842. Employed 843. Unem- 844. Males 845, Females 846. Both 847 White 848. Negro
month ployed 20 years and 20 vears and sexes, 16-19 and other races
over over years of age
(Thous.) {Thous.) (Thous.} (Percent) {Percent) (Percent) {Percent) {Percent)
90,401 85,865 44536 3.3 5.0 14.7 45 9.0
90,579 85,948 44631 3.5 5.0 14.8 45 9.2
90,549 86,033 4,516 3.3 4.9 1.8 4.5 9.1
April Lo 90,472 85,990 4,482 3.4 4.9 14.1 bk 8.7
May ....oooeiinins 90,753 86,154 4,599 3.3 5.0 15.3 4.6 9.1
Jume L 90,994 86,167 4,827 3.5 5.1 16.3 4.8 9.2
July e 91,299 86,292 5,007 3.6 5.3 16.9 4.9 9.9
August............ 91,157 86,170 4,987 3.9 5.4 15.0 5.0 9.5
September ......... 91,574 86,155 5,419 4.0 5.9 16.9 5.4 9.8
October ........... 91,596 86,012 5,584 4 5.7 17.1 5.5 11..0
November . 91,726 85,549 6,177 4.8 6.7 17.7 6.1 1.7
December ......... 91,642 85,053 6,589 5.4 7.1 18.1 6.5 12.5
1975
Janvary ...l 91,963 84,666 7,297 5.9 7.9 19.8 7.3 12.0
February .......... 91,523 84,163 7,360 6.2 7.9 19.4 7.3 13.3
March ............ 91,880 84,110 7,770 6.6 8.3 20.1 7.8 13.8
April ..ol 92,254 84,313 7,941 6.8 8.5 19.7 7.9 14.1
May .............. 92,769 84,519 8,250 7.2 8.4 20.3 8.3 14.2
LT 92,569 84,498 8,071 7.0 8.2 0.7 8.0 14.0
July oo 93,063 84,967 8,096 7.1 8.0 20. 8.1 13.4
August............ 93,212 85,288 7,924 6.8 7.9 20.7 7.8 14.3
September ......... 93,128 85,158 7,970 7.2 7.8 19.4 7.8 4.4
Qctober ........... 93,213 85,151 8,062 7.2 7.9 19.8 8.0 4.3
November ......... 93,117 85,178 7,939 7.1 7.9 19.0 7.8 13.9
December ......... 93,129 85,394 7,735 6.6 8.0 19.6 7.6 13.8
1976
January . . 93,484, 86,194 7,290 5.8 7.5 19.9 7.1 13.2
Fobruary 93,455 86,319 7,136 5.7 7.5 19.2 6.8 13.7
Mareh 93,719 86,692 7,027 5.6 7.3 19.1 6.8 12.5
April oo, 945439 87,399 7,040 5.4 7.3 19.2 6.7 13.0
May oo 94,557 87,697 6,860 5.6 6.8 18.5 6.6 12.2
dune ...l 94,643 87,500 7,143 6.0 7.1 18.4 6.8 13.3
July ..ol 95,333 87,907 7,426 6.1 7.6 18.1 7.1 12.9
August . ........... 95,487 87,981 7,506 5.9 7.7 19.7 7.1 13.6

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

reper

do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and
“NA", not available.
Graphs of these series are shown on page 60,
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ANALYTICAL MEASURES

ACTUAL AND POTENTIAL GNP
Year Gross national product in constant (1972) dollars
and
quarter 205. Actual GNP 206. Potential GNP 207. GNP gap (potential less actual)
(Ann. rate, bil. dot.) (Ann. rate, bil. dol.) {Ann. rate, bil. dol.)

1973
Firstquarter ....... 1,229.8 1,246.8 +17.0
Second quarter .. ... 1,231.1 1,259.1 +28.0
Third quarter....... 1,236.3 1,271.5 +35.2
Fourth quarter ..... 1,242.6 1,284.0 +,1.4,

1974 .
Firstquarter ....... 1,230.4 1,296.6 +66.2
Second quarter ... 1,220.8 1,309.4 +88.6
Thirdquarter . ...... 1,212.9 1,322.3 +109.4
Fourth quarter ..... 1,191.7 1,335.3 +143.6

1975
Firstquarter ....... 1,161.1 1,348.5 +187.4
Second quarter ..... 1,177.1 1,361.8 +184,.7
Third quarter . ...... 1,209.3 1,375.2 +165.9
Fourth quarter ..... 1,219.2 1,388.8 +169.6

1976
First quarter ....... 1,246.3 1,401.6 +155.3
Second quarter ..... r1,260.0 1,414.6 r+154.6
Third quarter.......
Fourth quarter .....

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

"NA", not available.

Graphs of these series are shown on page 61.

Special Note on Potential GNP

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

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

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

Potential GNP is not something ordinarily observable. In practice, the
Council in 1962 made the judgment that the economy was operating at 100
percent of potential in mid-1955. Since that time potential GNP has been
estimated to grow at differing annual rates, as follows: 3.5 percent from the
first quarter of 1952 to the fourth quarter of 1962, 3.75 percent from the
fourth quarter of 1962 to the fourth quarter of 1968, 4 percent from the
fourth quarter of 1968 to the fourth quarter of 1975. The Council estimates
that from the end of 1968 to that of 1975, the average annual growth rate of
potential GNP reflected a rise of 2.15 percent in the potential labor force, a
0.35 percent decline in annual hours of work, and a 2.2 percent rise in out-
put per manhour at potential. From the fourth quarter of 1975, a 1.90 percent
rise in potential labor force, a 0.35 percent decline in annual hours of work,
and a 2.2 percent rise in output per manhour at potential is assumed, yield-
ing an annual growth rate of 3.75 percent in potential GNP.

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

about the measure of potential appear on pages 64-65 of the 1974 Economic
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ANALYTICAL MEASURES

[ ANALYTICAL RATIOS
#50. Ratio, 851. Ratio, 852. Ratig, manu- 853. Ratio, 854. Ratio, 860. Ratio, 8457. Vacancy rate
Year vutput to capatity, | inventories to sales, | facturers unfilled proguction of personal saving help-wanted in total rental
and manufacturing manufacturing orders to shipments, | business equipment | to disposable advertising housing @
month and trade durable goods to consumer goods | persanal income to persons
industries unemployed
{Percent) (Ratia) (Ratio) (1967=100) {Ratio) (Ratio) {Pergont)
¢)

1974
January ...l . 1.47 3.22 107.3 cee 0.768 ee
February .......... p8C.5 1.47 3.24 108.9 0.077 0.746 6.2
March ............ 1.46 3.24 109.2 0.771
April ..o 1.46 3.26 109.0 0.797
May ......ooonntn. p30.1 1.47 3.28 110.2 0.0Q70 0.770 6.3
June L. 1.49 3.34 109.6 0.734
July .o 1.48 344 110.7 0.702
August. . ......... p79.4 1.48 3.52 109.2 0.068 0.681 6.2
September ......... 1.52 3.53 111.7 0.588
October........... 1.55 3.42 111.3 0.528
November ......... p75.7 1.59 3.48 113.3 0.080 0.439 6.0
December ......... R 1.67 3.65 114.6 ces 0.384 ..

1975
January ........... 1.67 3.62 111.8 0.314,
February ....vvven. p68.2 1.65 3.55 110.2 0.066 0.307 6.1
March ............ 1.69 3.58 107.4 0.284
April v 1.64 3.34 105.5 0.277
May........ovee pb7.0 1.62 3.39 104.7 0.096 0.267 6.3
Jung ...l 1.59 3.34 101.9 0.299
Jly o 1.56 3.33 100.6 0.309
August, ........... p69.0 1.54 3.22 101.9 0.074 0.312 6.2
September ......... 1.53 3.13 100.2 0.310
October ........... 1.53 3.05 100.1 0.306
November ......... p70.7 1.53 3.11 98.9 0.075 0.326 5.4
December ......... 1.50 3.07 99.5 0.339

1976
January ..o 1.49 2.95 98.4 0.355
February .......... p72.1 1.47 2.88 98.3 0.069 0.388 5.5
March ............ 1.45 2.79 98.5 0.398
Aprit oL 1.45 2.86 98.5 0.385
May ...l p73.0 1.46 r2.84 r98.0 0.071 0.408 5.8
ung oo, 1.46 r2.80 r98.3 0.400
July ool pl.47 2.83 r99.3 0.393
August. . .....o.uiss (N&) (na) p99.9 p0.381
September .........
October ...........
November .........
Decomber .........

NOTE: Series are ssasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by @. Series numbers are for identification anly and
do not refiect series relationships or order. Complete tities and sources are shown at the back of the book. The “5” indicates revised; “p”, preliminary; “e”, estimated; "'a", anticipated; and
“NA”, not available.

Graphs of these series are shown on page 62.

1 Se0 "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

DIFFUSION INDEXES
Leading [ndicators
Year
and .
D1. Average workweek 086. Value of manu- D11, Newly approved D34. Profits, manu- D19. Index of stock , .
month of production workers, facturers’ new orders, capital appropriations, facturing, Citibank prices, 500 common Dza'n.::g?;;;f lrnig:ssmal
manufacturing durable goods industries | The Conference Board® {about 1,000 stocks (13 industrial u';laterials)
(21 industries} (35 industries) {17 industries) corporations) (65-67 industries)® @
1-month 9-month 1-month 9-month 1-quarter 3-quarter 1-guarter | 4-quarter 1-month 8-month 1-month g-month
span span span span span span span span @ span span span span
1974
January ...l 26.2 35.7 65.7 82.9 4 59 59 85.8 28.8 84.6 69.2
February ... 59.5 7.1 57.1 85.7 71 50.7 10.6 69.2 76.9
42.9 7.1 60.0 71.4 91.0 A.1 53.8 61.5
7.1 4.8 5443 74.3 59 59 58 9.7 6.1 61.5 61.5
92.9 0.0 65.7 68.6 59 27.3 10.6 38.5 46.2
35.7 11.9 L3 60.0 een . 39.4 4.6 53.8 46.2
iulv ~~~~~~~~~~~~~~ 21.4 4.8 60.0 45.7 53 47 58 4.5 4.6 38.5 46.2
s“!l"St ----- 47.6 4.8 45.7 14.3 een 51 7.6 3.1 46.2 23.1
eptember 23.8 47.6 40.0 17.1 . . 1.5 10.8 42.3 23.1
October ........... 38.1 0.0 45.7 11.4 35 15 40 .. 66.2 23.1 19.2 23.1
November .. 9.5 4.8 21.4 5.7 50 70.8 38.5 23.1 23.1
December ......... 23.8 9.5 17.1 18.6 . ..t o 9.2 70.8 7.7 23.1
1975
January ...l 19.0 0.0 48.6 17.1 47 12 48 95.4 62.0 53.8 11.5
February ... 11.9 23.8 48.6 25.7 57 93.8 98.5 4R.3 15.4
33.3 19.0 34.3 31.4 86.2 100.0 38.5 15.4
April oeiaa.. 61.9 59.5 P43 45.7 59 41 53 v 69.2 95.4 46.2 38.5
May....ooovneenn 47.6 64.3 42.9 57.1 68 61.0 93.8 38.5 61.5
June ..ol 81.0 66.7 5144 65.7 70.8 89.2 61.5 61.5
July ol 78.6 90.5 77.1 80.0 41 65 70 6.6 80.8 57.7 53.8
August . . .. 90.5 92.9 47.1 80.0 80 6.2 66.2 65.4 53.8
September ......... 78.6 | 100.0 543 71.4 cee cee - .. 40.0 90.8 76.9 46.2
October ........... 59.5 95.2 62.9 743 7., 59 58 .es 70.8 87.7 46.2 46.2
November ......... 66.7 90.5 47.1 28.6 p84 6.6 80.0 i2.3 61.5
December ......... 85.7 L7.6 4R.9 74.3 26.2 80.0 50.0 69.2
1976
January ......... . 64.3 90.5 61.4 77.1 53 P 62 100.0 90.8 76.9 53.8
Februgry .......... 21.4 66.7 62.9 88.6 83.1 93.8 42.3 69.2
March ............ 31.0 | r59.5 68.6 | re2.9 ces cee 53.1 95.4 88.5 65.4
11.9 | p42.9 62.9 | p80.0 D65 p57 31.5 89.2 53.8 69.2
92.9 52.9 41.5 61.5 269.2
r23.8 48. 50.8 84.6
July oLl r50.0 r4i8.6 80.0 73.1
August............ p33.3 p37.1 43.1 46.2
September ......... 346.2
October ...........
November .........
December .........

NOTE: Figures are the percent of series components rising. (Half of the unchanged components are considered rising.) Data are centered within spans: 1-month indexes are placed on the 2d
month and 8-manth indexes on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter, 3-quarter indexes on the 1st month of the 3d quarter, and 4-quarter
indexes on the 2d month of the 3d quarter. Seasonally adjusted components are used except in D19, which requires no adjustment, and D34, which is adjusted as an index (1-guarter span only).
Table E4 identifies the components for many of the indexes shown. The “r* indicates revised; ’p”, preliminary; and “NA”, not available. Unadjusted series are indicated by @).

Graphs of these series are shown on page 63.

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

“Baged on 67 components through April 1974, on 66 components through September 1974, and on 65 components thereafter. Component
data are not shown in table E, but are available from the source agency.

3pverage for September 7, 14, and 21.
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ANALYTICAL MEASURES

DIFFUSION INDEXES—Con.
Leading Indicators—Con. Roughly Coincident Indicators
Year
and DS. Initial claims for
. . ; D58. Index of wholesale . .
month unemployment insurance, | 021 Number of emplovees | yie ot industeial ; ) oS D54, Sales of retall stores
Slateppfggfams, week in- on "O"ag".w"”'a.' payrolls production (24 industries) prices (Zg mtapu:m.tugng (23 types of stores)
cluding the 12th (47 areas)® {30 industries) industries) @
1-month 9-month 1-month 6-month 1-month 6-manth 1-month 6-month 1-month 8-month
span span span span span span span span span span
Revised® | Revised®
1974
January ........... 53.2 19.1 53.3 66.7 22.9 45.8 90.9 95.5 76.1 9.3
February «......... 83.0 14.9 4.7 46.7 62.5 37.5 95.5 95.5 60.9 87.0
March . ..ocoinns 40.4 34.0 48.3 46.7 64.6 45.8 88.6 85.5 78.3 91.3
April oo 51.1 12.8 41.7 43.3 43.8 56.3 91.0 95.5 65.2 87.0
May ..o 56.4 55.3 48.3 41.7 75.0 45.8 84.1 90.9 52.2 87.0
Jung L. 4.0 LT 48.3 50.0 58.3 45.8 81.8 90.9 47.8 82.6
July oo 75.5 0.0 60.0 46.7 45.8 50.0 81.8 77.3 91.3 63.0
AUGUSt. ... \.illue 48.9 6.4 55.0 33.3 41.7 4.2 77.3 72.7 56.5 56.5
September ......... 28.7 8.5 51.7 18.3 31.3 4.2 68.2 72.7 63.0 65.2
October ........... 4,6.8 2.1 35.0 21.7 25.0 4.2 72.7 72.7 43.5 82.6
November ......... 8.5 4.3 10.0 15.0 4e2 12.5 68.2 68.2 23.9 67.4
December ..... 53.2 2.1 16.7 10.0 42 4.2 65.9 68.2 56.5 76.1
1975
January ..ol 55,3 6.4 13.3 10.0 25.0 8.3 63.6 68.2 73.9 82.6
February .......... 29.8 12.8 13.3 11.7 33.3 16.7 63.6 72.7 65.2 87.0
March ............ 55.3 36.2 20.0 15.0 20.8 54,.2 59.1 72.7 43.5 82.6
April Lo 4.7 r70.2 43.3 35.0 70.8 70.8 70.5 77.3 82.6 100.0
[ 66.0 68.1 66.7 53.3 62.5 83.3 63.6 75.0 91.3 100.0
June ...ioiiiiiall. 46.8 57.4 38.3 73.3 85.4 87.5 68.2 81.8 67.4 95.7
July oo 68.1 80.9 65.0 80.0 87.5 87.5 75.0 80.9 52.2 95.7
August............ 42.6 97.9 81.7 81.7 79.2 95.8 88.6 90.9 65.2 95.7
September ......... r28.7 97.9 85.0 91.7 75.0 91.7 90.9 100.0 60.9 100,0
October........... 61.7 97.9 76.7 91.7 50.0 91.7 86.4 9%.7 45.7 84.8
November ......... 61.7 85.1 50.0 83.3 8l.3 91.7 77.3 94,.7 73.9 95.7
December ......... 89.4 70.2 73.3 83.3 62.5 95.8 79.5 89.5 7.7 82.6
1976
Januaty ........... 68.1 76.6 80.0 81.7 70.8 87.5 77.3 89.5 43.5 69.6
Febroary .......... 36.2 78.7 68.3 85.0 83.3 83.3 77.3 89.5 69.6 r8,.8
March .....ovueen. 42.6 76.6 78.3 *'76.7 52.1 83.3 81.8 90.9 91.3 r95.7
April ..., 55.3 53.2 88.3 r75.0 52.1 79.2 84.1 95.5 26.1 p9l.3
Moy ..oovvinnnnae. 27.7 60.0 pé5.Q |°  62.5 p60.4 63.6 95.5 37.0
June oL, 48.9 r33.3 56.3 81.8 r82.6
51.1 r56.7 79.2 84.1 r50.0
27.7 p65.0 P47.9 70.5 p82.6
NOTE: Figures are the percent of series components rising {haif of the unchanged comp are idered rising). Data are centered within spans: 1-month indexes are placed on the 2d

month, §-month indexes are placed on the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 which requires
no adjustment. Table E4 identifics the components for most of the indexes shown. The “r* indicates revised; “p”, preliminary; and “NA™, not available. Unadjusted series are indicated by @).
Graphs of these series are shown on pages 63 and 64.
1¢omponent data are not available for publication and therefore are not shown in table E..
“fThe 6-month diffusion indexes placed on October 1975 through February 1976 are based on 19 components.
3See "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

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

1976
Diffusion index components
January February March April May June July® AugustP
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING?
{Average weekly hours)
All manufacturing industries ................... + 40.5| - 40.3| - 40.2 - 394 |+ 40,21 o 40.2] o 40.2 | - 39.9
Percent rising of 21 components .. ........ (64) (21) (31) (12) (93) (6) | . (50) (33)
Durable goods industries:

Ordnance and 3CCeSSOMBS . . .. ... vueevnreneennnens + 4Ll 40.7 40.8| - 39.6| + 40.8] + 41.1] - 40.8] - 40.3
Lumber and wood products. ......ovveiuniiunn.. + 40.8] - 40.5] - 39.91 + 40.0] + 40.1]| - r39.8} + 40.4 | + 40.5
Furniture and fixtures . .......................... - 3944 - 39.3 39.0f - 38.4} + 38.9] - r38.6] o 38.6]| + 38.7
Stone, clay, and glass products .................... +  41.51 - 4Ll.4) - 407 + 4.0+ 41.3] - 41l.2) - 41.1 ]| - 40.7
Primary metal industries ...............co0iiina... +  40.4] + 40.6 40.5) - 404} + 409 + w4l |+ 413 )+ 4.4
Fabricated metal products . ....................... - 4.0} o 41.0 40.9] - 39.6} + 40.9] o r40.9( - 40.8| + 4.1
Machinery, except electrical ...................... +  41.3 - 41.2] - 41.0) - 4021+ LA o A1 + 4.2 o 41.2
Electrical equipment and supplies .................. +  40.4 | -  40.2] - 40.1 39.2 | + 40.2] - ri0.1] o 40.11 - 39.9
Transportation equipment ... ............couvuannn - A7) - Q.6 + 42.1 LO.6 | + 42.2 + 4.4 | - 42.0| -  4l.4
Instruments and related produets .................. +  40.4 40.2] + 40.51 - 39.6f + 40.8 r40.5] + 40.6} o 40.6
Miscellaneous manufacturing industries . . ............ - 39,1 38.7f + 38.8] - 38.0] + 38.7} - 38.6| + 38.7| - 385

Nondurable goods industries:
Food and kindred products .................0o.nen +  40.7] - 40.5 40.2 40.0 40.2] - ri0.0] 4+ 40.1 | - 40.0
Tobacco manufactures. . .......oeveeiennunernen.. + 39.1] + 39.5 39.3] - 39.0} - 38,41 o r38.4% - 34.5]| + 35.9
Textile mill products .. ....ovvevirvniiiii i +  Ll.4 40.9] -  40.7| - 39.0| + 40.7] - 40.3]| - 40.2 39.6
Apparel and other textile products ................. o 36.6 36.3 36.2 34.9]1 + 35.9| o r35.9| - 35.5 35.0
Paperand allied products ... ...................... - 4271 o  42.71 - 425 L1.8| + 42.8( ~ ri2.5( - 4.3 - 42.2
Printingand publishing .......................... + 37.8| - 37.5] - 374 - 37.1| + 37.5( -~ 34| + 37.6) - 31.5
Chemicals and allied products ................... - 4.6+ 41.7) - 41.5{ o 41.5] + 0 41.6) - AL} + 41.5) - 41.3
Petrofeum and coal products ...........vieeiien.., +  A2.5] - 4241 o 424 - 42.2) o 42,2 - ril.9| + 42.1) +  42.2
Rubber and plastic products, ne.c. ................. +  40.9] o 40.9] + 41.0] - 39.44 + 40.7] - 7r40.3}] - 40.2 39.8
Leather and leather products .. ...........c.covov... - 138.6) - 38.4] + 38.6] - 37.5] + 38.1] - r37.1] o 37.1| - 36.6

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIEST 2
(Millions of dolars)

All durable goods industries . .................... + 43,177 + 44,975 + 47,895] - 47,790| + 49, 5651 + 49,926) - 48,722| - 47,655
Percent rising of 35 components .......... (61) (63) (69) (63) (53) (49) (49) (37
Primary Metals .. ... ..oeorereeeinneeninnenns - 6,615| + 6,618] + 7,397 - 7,238| + 8,805 - 8,075| - 17,662 - 7,160
Fabricated metal products ... ..............coouunnn. + 5,405] + 5,575 -~ 5,519 + 5,788 + 6,094 - 6,075f + 6,250 - 5,995
Machinery, except electrical ........................ + 7,363} + 7,40, + 7,650 + 8,064 - 8,033 - 7,992} + 8,639] - 8,175
Electrical machinery .............cccvoviveiaenn.n. + 5,860| + 6,043] + 6,096] + 6,396 + 6,618 + 6,657 - 5,936) + 6,181
Transportationequipment ...............oiiinnnnn. - 9,504} + 10,601 + 12,405] - 11,521 - 11,284 + 131,918} - 11,483) - 11,185
Other durable goods industries ...................... - 8,420] + 8,674 + 8,828] - 8,783] - 8,731} + 9,209| - 8,751| + 8,959

NOTE: To facititate interpretation, the month-te-month directions of change are shown along with the numbers: (+) = rising, {0) = unchanged, and () = falling. The “r" indicates revised;
“p”, preliminary; and “NA”, not available.

1pata are seasonally adjusted by the source agency.

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

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

1976
Diffusion index components
January February March April May June July August Septcmbar’"
D23. INDEX OF INDUSTRIAL MATERIALS PRICES2
Industrial materials price index {1867=100) ... .|+ 183.6 [+ 186.6 |+ 193.2 |+ 200.9 | + 202.7( + 204.4{+ 214.1 209.6| - 206.9
(Dollars)
Percent rising of 13 components . ........ 77 (42) (88) (54) (62) (85) (73) (46) (46)
COPPErserap .. vvee et e {pound) . .{+ 0.444 |~ 0.409 |+ 0.419 |+ 0.468 | + 0.477] + 0.516] + 0.563] - 0.518] + 0.538
{kilogram) . . 0.979 0.902 0.924 1.032 1.052 1.138 1.241 1.142 1.186
Lead serap ..o {pound)..{- 0.063 {0 0.063 {+ 0.068 [+ 0.089 | + 0.091| - 0.088| o 0.088] + 0.091| + 0.093
(kilogram) . . 0.139 0.139 0.150 0.196 0.201 0.194 0.194 0.201 0.205
SteetSerap . ...iiii US.ton). .|+ 75.758 | - 70.423 |+ 79.291 |+ 90.310 | - 87.648| + 91.483| + 94.615] ~ 84.681| - 75.087
{metric ton}. .} 83,508 7.627 87.402 99.549 96.614| 100.842) 104.294 93.344 82.768
T e pound)..|+ 3.295 |- 2.956 |+ 3.037 |+ 3.143 | + 3.250| + 3.394] + 3.812| - 3.704| - 3.677
{kilogram) . . 7.044, 6.517 6.695 6.929 7.165 7.482 8.404 8,166 8.106
ZING oo e e {pound) ..1- 0.370 |- 0.365 o 0.365 |- 0.361 | + 0.362} + 0.365| + 0.370| + 0.389| + 0.407
{kilogram}) . . 0.816 0.805 0.805 0.796 0.798 0.805 0.816 0.858 0.897
Burdap.........ooi {vard) ..+ 0.180 )- 0.173 |+ 0.176 |- 0.169 | - 0.161| + 0.168| + 0.176] o 0.176| - 0.175
(meter) .. 0.197 0.189 0,192 0.185 0.176 0.184 0.192 0.192 0.191
Cotton, 12-market average ............. {pound). J+ 0.579 |+ 0.589 |+ 0.594 |- 0.580 | + 0.604| + 0.704| + 0.771| - 0.697| - 0.693
{kilogram) . . 1.276 1.299 1.310 1.279 1.332 1.552 1.700 1.537 1.528
Print cloth, average ..............oovee . {yard) .|+ 0.565 {+ 0.572 [+ 0.585 [+ 0.590 | - 0.586| + 0.598| - 0.588|+ 0.591| - 0.583
(meter) . . 0.618 0.626 0.640 0.645 0.641 0.654 0.643 0.646 0.638
WooltOPS ..o (pound) . .1+ 2.561 |+ 2.640 |+ R2.702 |- 2.597 | - 2.530] + 2.566| - 2.537| o 2.537| - 2.527
(kilogram) . . 5.646 5.820 5.957 5.725 5.578 5.657 5.593 5.593 5.571
Hides ..o {pound). .|+ o0.30L |+ 0.325 |+ 0.363 |+ 0.368 | + 0.421| - 0.361| + 0.393| + 0.415| + 0.435
{kitogram) . . 0.664 0.716 0.800 0.811 0.906 0.796 0.866 0.915 0.959
Rosin ...ovvniiii (100 pounds) . .|+ 28.846 |- 27.073 |- 22.008 |- 21.644 | + 22.317( + 22.452] + 26.750| + 27.445) -~ 27.147
(100 kilograms} . .|  63.594 59.685 48.519 47.7116 49.200 49.498 58.973 60.505 59.848
Rubber ... {pound) . .|+ 0.325 |+ 0.341 |+ 0.364 |+ 0.384 | + 0.393] + 0.419| - 0.408) = 0.405] + 0.417
(kilogram) . . 0.716 0.752 0.802 0.847 0.866 0.924 0.899 0.893 0.919
Tallow .....ooiiiiiiiiii i, {pound)..[- 0.166 |- 0.158 |+ 0.160 |- 0.131 | - o0.130} + 0.131| + 0.141] - 0.124] + 0.141
{kilogram) . . 0.366 0.348 0.353 0,289 0.287 0.289 0.311 0.273 0.311
D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?
(Thousands of employees)
All nonagricultural payrolls ................. + 78,179 | + 78,368 |+ 78,630 |+ 78,963 | - 78,923|0 r78,943 | +r79.192| + 79,431
Percent rising of 30 components ... ...... (80) (68) (78) (88) (60) (33) (57) (65)
Ordnance and accessories . ...................... [ 73 lo 73 |o 73 |+ Th | - 73] - 721\ - Ty - 70
Lumbar and wood products ...................L. + 496 |+ 497 |+ 498 |+ 500 | + 502 + 504 + r506| + 507
Funiture and fixtures ......................... + 390 | + 397 |+ 399 1+ 404 1 + 408 - ri02] - r401) - 398
Stene, clay, and glass praducts .. ................. o 489 |- 486 |+ 489 |+ 97§+ 499 + 5001 + r504] - 502
Primary metal industries ........................ + 907 1+ 911 |+ 917 |+ 925 | + 931] + 9401 + r948| + 953
Fabricated metai produets ...................... + 1,020 1+ 1,030 |+ 1,040 |+ 21,049 | + 1,051| -~ r1,046| - r1,043] + 1,059
Machinery, except electrical . ... ................. + 1,317 {+ 1,318 |+ 1,326 |+ 1,328 | + 1,337| - r1,333( + r1,339] + 1,355
Electrical equipment ........... .. ... o + 1,171 |+ 1,179 |+ 1,197 |+ 1,209 | + 1,215| - r1,214| - rl1,203] + 1,231
Transportation equipment .. .................... + 1,211 {- 1,202 |+ 1,224 |+ 1,236 | + 1,241| - rl,239( - rl,225| + 1,230
Instruments and related products ................. + 302 |+ 304 |+ 305 |+ 310 | + 313) o 3131 + 1r3l4f o 314
Miscellaneous manufacturing ............. .. ... + 322 |+ 325 |+ 327 |- 326 | + 330 - r327| - -r323| - 315
Food and kindred products ... ... + 1,156 {+ 1,166 |- 1,153 |+ 1,164 | + 1,168} + r1,171} - rl,170| + 1,177
Tobacco manufactures .. ....................... ° 66 | - 64 |- 62 lo 62 { o 62| - 61| + ré7] - 63
Textile mill products R TR R R R PRI + 837 |+ 8 |+ 842 |+ 88 | + 8501 - r845] - r842] + 850
Apparel and pthar textile products . ............... + 1,133 |- 1,127 |+ 1,240 |- 1,135 | - 1,132 + r1,133| - r1,123| - 1,121
Paper and allied products ....................... + 502 |+ 505 |+ 508 |+ 512 | + 515f o r515] + r516| o 516
Printing and publishing .. ....................... - 627 |- 626 |+ 629 |+ 630 | + 632] - r629] 0 1r629] + 631
Chemicals and allied products .. .................. + 583 |+ 587 |+ 588 |+ 590 | - 589 -~ r585| + rs588| + 501
Petroleum and coal products .................... + 131 |+ 132 |o 132 {+ 133 | - 132] - 1130} o 130 | o 130
Rubber and plastic products, nec. ................ ¥ A 479 [+ 488 |+ 494 | - 435 - r433]| - 432 | + 436
Leather and leather products .., ................. + 238 lo 238 |+ 240 |+ 242 | - 2411 - 238{ . 236 | - 230

"

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

laverage for September 7, 14, and 21.

?Series components are seasonally adjusted by the Bureau of Economic Analysis.
seagonally adjusted. Components are converted to metric units by the Bureau of Economic Analysis.
3pata are seasonally adjusted by the source agency.
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NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and () = falling. The “r” indicates revised;

The industrial materials price index is not

Data for the latest month shown are preliminary.
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ANALYTICAL MEASURES

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

1976
Diffusion index components
January February March April May JuneT Julyr AugustP
D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS—Con.®
{Thousands of employees)
MINING ..o - 764 | - 763 | + 70| + 0 772 |+ 3|+ 79|+ 788 | - 749
Contract construction ... ....................... + 3,428 | - 3,375 | - 3,366 | + 3,399 |- 3,386 | - 3,362 [+ 3,369 | - 3,343
Transportation and public utilities .. .............. + 4y A4 |+ 4,517 | - 4,498 | + 4,510 |- 4,498 | - L, ATT 4+ 4,492 | + 4,495
Wholesaletrade . ... ... ........c..ooviuien.. + 4,214 4,236 L o 4,236 + 4,255 |+ 4,262 | - 4,254 |+ 4,262 | + 4,268
Retailtrade ................ccoviiiiiiiinn.. + 13,019 | + 13,090 | + 13,150 ( + 13,189 |- 13,177 |+ 13,2061+ 13,297 | + 13,344
Finance, insurance, real estate ................... 0 4,266 | 0 4,266 | + 4,276 | + 4,293 |~ 4,278 |+ 4,R97 |+ 4,300 | + 4,312
SBIVICE ...ttt s + 14,307 | + 14,360 | + 14,422 | + 14,498 |+ 14,514 | + 14,557 |+ 14,617 | + 14,694
Federal Government ........................... - 2,746 | - 2,70 | - 2,732 4 - 2,730 |- 2,727 | - 2,7235)- 2,721 | + 2,739
State and local government . .. ................... - 12,219 | + 12,258 | + 12,303 { + 12,344 |o 12,344 | - 12,336 |+ 12,409 | + 12,466
D47. INDEX OF INDUSTRIAL PRODUCTION?
(1967=100)

Al industrial production ................... + 125.7 |+ 127.3 |+ 128.1| + 128.4 |+ 129.6 [+ 130.00+ 130.7 | + 131.4
Percent rising of 24 components® ., ... ... (71) (83) (52) (52) (62) (56) (79) (48)

Durable manufactures:

Primary and fabricated metals ................. P “ee vee cee ces ces e vee
Primarymetals ... ........................ + 98.1 | + 103.9 | - 101.4{ + 105.4 |+ rll3.2 } - 12.7|+ 117.5 | + 121.0
Fabricated metal products . ................. ~ 116.6 | + 120.9 § - 120.2 | + 121.5 |- 12L.4 |+ 12,.0)+ 124.6 } + 126.0

Machinery and alliedgoods . . ..................
Nonelectrical machinery ........ e + 129.0 | + 131.5 |+ 132.9} + 133.5 }+ 134.0 |- 133.5|+ 134.3 | + 134.9
Electrical machinery ...................... + 124.7 | + 126.5 |+ 127.8 | + 130.0 [+ r131.8 |+ 132.0|- 130.9 | - 130.8
Transportation equipment ... ............... - 105.8 | + 109.0 |+ 111.2 | - 110.6 |+ 112.9 |- 112.6|+ 112.7 | + 113.5
Instruments ........ ... ... ... ... + 142.0 | - 141.8 |+ 1444 | + 145.4 |+ 149.0 |+ 149.5§+ 151.9 | + 154.1

Lumber, clay,andglass. . ..................... (Na)
Clay, glass, and stone products .............. - 128.6 | - 128.5 |+ 133.7 | - 132.7 {+ rl133.9 |+ 136.2[|+ 137.5 (NA)
Lumber and products ..................... + 123.5 | + 123.9 | - 121.1 | + 122.8 |+ 123.0 | - 120.3 |+ 123.0 (Na)

Furniture and miscellaneous . . ................. ven vee ves vee [ vee vee (Ma)
Furniture and fixtures .. ................... + 132.7 |+ 134.1 |- 130.6{ + 131.7 |- 131.0 |- 130.1 |+ 133.4 (NA)
Miscellangous manufactures . . ............... + 139.5 | + 140.7 |+ 142.5 ) - 140.7 |+ 145.5 |+  145.9 |+ 147.3 (NA)

Nondurable manufactures:

Textiles, apparel, and leather. . . ................ ces cen vee vee vee eee (NA) (NA)
Textilemillproducts ...................... - 137.6 | + 138.7 | - 136.4 | - 135.7 |+ r138.0 |+ 138.4|+ 138.5 (Na)
Apparel products .. ... ... + 123.8 | + 128.0 [ - 126.3 | - 126.1 [+ rl30.3 [ - 126.6 () (Na)
Leather and products . ..........ooeeiinn... + 8.0 |+ 86.1 |- 86.0| + 87.7 |+ 91.4 | - 84.0 |+ 87.0 (M)

Paper and printing _.................... ...
Paper and products ....................... + 130.3 |+ 133.0 |- 132.2 | + 133.9 |+ rl134.0 |+ 139.1{- 134.3 | + 135.8
Printing and publishing .................... + 120.0 | + 122.0 {o 121.0| + 122.0 |- 120.5 |- 119.7 |+ 121.4 | - 121.0

Chemicals, petroleum, and rubber . ............. s v ves v s ves ves (NA)
Chemicals and products .. .................. - 162.9 | + 167.6 |+ 170.6 | - 168.7 |- rlé6.6 |+ 169.4 1+ 170.3 (NA)
Petroleum products ...l - 125.7 | + 129.1 |+ 131.8| - 131.6 |+ 132.7 |+ 134.7]- 134.3 | - 132.9
Rubber and plastics products .. .............. + 188.4 | + 196.7 |+ 203.5]| - 198.2 {- rl85.6 | + 190.6|+ 200.4 (NA)

Foodsand tobaceo .........ooviitiiiiiiins. ves ves (Na) (Na)
Foods .......... ... i i + 129.2 | + 130.8 [ - 128.3 | + 129.2 |+ 131.2 |- 129.8|+ 121.0 (va)
Tobacco products ... + 117.3 | + 118.8 |+ 122.4 - 115.4 |- 114.5 |+ 115.4 (N8) (N8)

Mining:

Coal ..o o+ 111.2 | - 109.6 |+ 11444 ) o 11444 j+ 119.2 |+ 122.7 |- 104.8 | + 113.1

0il and gas extraction .. ........ ...§- 112.5 { - 110.1 |+ 111.9{ - 111.3 |- rl10.8 |+ 110.9{- 110.4 { + 1l1.2

Metal, stone, and earth minerals .. .............. cee ces e cee ‘e i e (na)
MEtal MINING v eeeeeeeeeeen + 122.2 | + 124.2 | - 122.3 ) + 124.3 |- rl18.3 | o 118.3 |+ 122.0 (Na)
Stone and earth minerals . . ... .............. + 117.1 | + 120.0 |- 119.3| - 117.5 |- 116.7 | - 116.5{+ 118.9 (Ma)

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

1pata are seasonally adjusted by the source agency.

2yhere actual data for separate industries are not available, estimates are used to compute the percent rising,
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ANALYTICAL MEASURES

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

1976
Diffusion index components
January February March April May June July August
D54, SALES OF RETAIL STORES?
{Millions of dollars)
ARt Sa1BS ..t s + 51,592 | + 52,601 |+ 53,344 + 53,696 | - 52,868 | + 153,983 |- r53,797 | + 55,025
Percent rising of 23 components® . .. ... ... (44) (70) (91) (26) (37) (83) (50) (83)
GrOGBIY SIOTBS .. v v e ettt et ee e + 10,642 | - 10,625 |+ 10,749 - 10,643 | + 10,790 § +r10,929 | - 10,867 (Na)
Eating and drinking places. . .................ooee. = 4yRL3 | = 4yLTh |+ 4y321 | = 4,304 | + 4,355 [ - 14,283 | + 4,408 (na)
Department SIS . . ... ... eeee i - 505 | + 5,408+ 547 - 5,416 | - 5,324 | + r5,580 } - 5,495 (Na)
Mail-order houses (department store merchandise) ...... - 524 1 + 533 | + 568 - 528 | - 508 + r516i + 540 (NA)
Varigty SLOES .. ...t e e - 7531+ 764+ 78 | - 663| o 663} - ré55| - 652 (Na)
Men’s and boys  wear stores ..., - 505 | + 507 | + 529 - 506 | - 496 | + 1519 | + 535 (NA)
Women's apparel, accessory sTOfes. .. ... eieies + 906 | + 935 | - 915 - 887 | + 835 | + 919§ + 952 (¥a)
SROBSTOTES © vttt e - 354 | + 374 |+ 375 - 339 | + 348 + r3521{ o 352 (NA)
Furniture, homqfumismngs stores ... - 1,326 + 1,385+ 1,392 + 1,402 | - 1,359 + 11,397 | + 1,399 (va)
Househald appliance, TV, radio stores ............... - 7131+ 736+ 792 | - 756 + 82| + r188 | - 754 ()
Lumber yards, building materials deaters .. ............ + 1,u8| - 1,746+ 1,815 - 1,800 - 1,792 + r1,808 | - 1,796 (Na)
Hardware stores . ... ¥ so7 | + 5451 + 549 - 540 | - 500 + 1504 | + 513 (Na)
Passenger car and other automotive dealers . ........... - 8,78 | + 9,509~ 9,307 + 9,875 | - 9,456 | + 19,725 | - 9,494 (Na)
Tire, battory, accessory dealers ... .................. + 8271 + 837{+ 855 | - 89| - 793| + re8| + 825 (NA)
Gasoling service Stations . ..............c...iiiieans + 3,87| - 3,861|+ 3,892 | - 3,886 - 3,809 | +r3,922 | - 3,911 (nA)
Drug and proprietary SLOMBS . . ... .....oc.oovenn.inn. ~ 1,522 | + 1,572+ 1,643 - 1,605 | + 1,609 | + r1,625 | - 1,621 (MA)
LiQUOF SEOTBS ..o oottt ee e - 89| + 98|+ 939 { + 941) - 938 + r970) - 947 (Na)
D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1967=100)
All manufacturing industries ................... + 175.3| + 175.6|+ 176.0 + 177.0| + 177.6 | + 178.7 | + 179.7 | o 179.7
Percent rising of 22 components .. .. ... .. rn 77 (82) (84) (64) (82) (84) (70)
Burable goods:
Lumber and wood products ........... el + 190.5| + 196.0f+ R202.3 + 203.3] - 202.3}| -~ 199.8 | + 203.7 | + 207.5
Furniture and household durables . ................ +  143.1 | + U341+ 243.9 + WUhA ]l + 148 + L5.3 | + 245.7 1 + 1462
Nonmetollic mingrals products . .................. +  181.1 ] 4+ 181.3)1+ 182.5 + 185,21 + 185.6] + 186.0 ) + 186.9 | + 187.7
fronandsteel ... + 2069 | + 211.4 |0 211.3 + 213.2 | o 213.2 | + 217.8 [ + 219.7 | o 219.6
Nonferrousmetals .. ..., - 269.0) + 169.7|+ 171.5 | + 177.6| + 1816} + 182.9 | + 287.21 + 187.5
ngncatod structural metal products. . ............. -~ 190.6| - 190.3|+ 190.8 o 190.8 | o 190.8 | + 192.4 | + 194.2 | + 195.)
Miscellancous metal products .................... + 183.61 - 183.5]- 183.2 | + 183.4 | + 18,.0] + 184L.7 | + 186.4 | + 187.2
General purpose machinery and equipment .., . ...... +  184.4 | + 185.4[+ 2186.0 + 187.4 1 + 188.3 | + 189.9 | + 190.3 { + 190.8
Miscellaneous machinery ................c.ooee. + 1687 + 169.50+ 170.3 | + 170.8| + 1709 + 1.3 |+ 172.21 - 1722
Elgctrical machinery and equipment ............... + 4.0 + U4 |+ 446 | + 1449 + 145.0 | + 145.4 | + 145.8 | + 146.3
Mator vehicles and equipment .. ... ... + 151.3) o 151.3|+ 151.7 + 151.9| - 151.6 | o 151.6 | + 151.7 | + 152.8
Miscellaneous products ................ ... ... .. + 151.8( + 152.11+ 152.6 - 1524 + 152,71 + 154.4 | - 153.8] - 153.%
Nondurable goods:
Processed foodsand feeds . ................... ... - 179.4 ]| - 176.4 |- 175.8 + 178.0} + 179.9] + 181.8 | + 182.6 | - 176.8
Synthetic fibers (Dec. 1975=100). .. ............... + 101.3] + 101.7 |+ 102.1 + 102.6 | + 102.8) o 102.8 | - 102.7 | - 102.6
Processed yarns and threads {Pec. 1975=100) ........ + 101.5| o 101.5|0 101.5 - 99.9] - 98.9]| + 99.8] + 10lL.4} - 100.0
Finished fabrics (Dec. 1875<100). ................. - 99.3 | + 100.5{|+ 100.8 + 102.4 | - 01.6{ - 101.3 | o 101L.3 | - 101.1
ARRAMEl ..\ + 136.5| + 137.40+ 137.8 | + 138.6) - 137.9| + 139.4 | + 140.2)] + 1402
Pulp, paper, and allied products .................. + 174.8| + 175.8|+ 176.9 + 178.5| + 179.2| + 179.5 | + 180.5| + 181.0
Chemicals and allied products .. .................. + 184.2 | + 184.9}+ 185.6 + 187.1| - 186.9| + 187.1 | - 187.0| + 187.7
Petroieum products, refined ...l ~ 273.1] - 272.9]- 269.6 - 267.0) - 266.8| + 270.2 | + 276.2 | + 280.5
Rubber and plastic products . .................... + 1524 | + 154.2}1+ 155.5 + 156.7| + 157.1 | + 157.2 | + 158.2 | + 161.0
Hides, skins, leather, and related products .. ......... + 157.5] + 159.9]+ 162.0 + 165.4 | + 169.6 ) - 167.4 | + 169.8 | + 171.3

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

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

CONSUMER PRICES B (NDUSTRIAL PRODUCTION
781. United | 133. Canada,| 132. United | 135, West 136. France, | 138, Japan, |137.1taly, |47.United | 123, Canada, | 122. United | 126. France,
v States, index of Kingdom, Germany, index of index of index of States, index of Kingdom, index of
e:'r index of consumer index of index of consumer consumer consumer index of industrial index of industrial
mannth consumer prices @ consumer consumer prices @ prices@ prices @ industrial production industrial production
0 prices @ prices@ prices@ production production
{1967=100) | (1967=100) | (1967=100) | (1967=100) (1967=10[i) (1967=100) | (1967=100) | (1967=100) | (1967=100) [ (1967=100)| (1967=100)

1974
January ........... 140 137 161 135 150 167 144 130 148 113 157
February .......... 142 138 163 137 152 173 147 130 149 115 157
March ............ 143 139 165 137 153 174 149 130 150 119 153
April ......ool... 144, 140 170 138 156 179 151 130 148 121 154
May .....ooviennn 146 143 173 139 158 179 154 131 147 121 158
June ......oo.l.ll 147 144 175 139 159 181 157 132 147 122 156
duly .ol 148 146 176 139 161 184 160 132 146 123 161
August............ 150 147 176 140 163 185 163 132 146 123 161
September ......... 152 148 177 140 165 189 168 132 145 121 152
October ........... 153 149 182 141 167 193 171 130 145 120 152
November ......... 154 151 185 142 168 194 174 125 143 120 146
December ......... 155 152 188 142 169 195 176 119 142 116 142

1975
January ........... 156 153 192 144 171 196 178 115 139 120 143
February .......... 157 154 196 144 173 196 181 113 140 119 142
March ............ 158 155 200 145 174 198 181 112 139 116 139
April ...l 159 156 207 146 176 203 183 113 139 114 139
May .......covnen 159 157 216 147 177 205 185 114 138 111 134
June ..... Ceeaeees 161 159 220 148 178 205 186 116 139 111 139
July ..o 162 162 222 148 179 206 187 118 138 112 137
August............ 163 163 224 148 181 205 188 121 138 111 137
September ......... 164 163 226 149 182 209 190 122 138 112 138
October........... 165 165 229 149 184 212 192 122 138 113 142
Novembeer ......... 166 166 232 150 185 211 194 124 141 113 11
December . .... e 166 167 234 150 186 211 196 124 12 111 146

1976
January ........... 167 168 240 151 188 215 198 126 143 113 149
February .......... 167 168 240 152 189 217 202 127 144 114 149
March ............ 168 169 242 153 191 218 206 128 146 114 rl52
Aprit L., 168 170 24,6 154 192 2;23 212 128 146 115 rl52
May ......oevenen. 169 171 249 154 194 223 216 130 148 116 151
June ...l 170 172 250 rl54 194 22/ 217 130 rl4i6 pli3 pl52
July oo 171 172 251 155 (NA) 225 218 rl3l (Na) (Na) (Na)
AUGUSE....\eenss . 172 173 (na) 155 223 (W) pi3l
September .........
‘October ...........
November .........
December .........

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

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

“NA”, not available.
Graphs of these series are shown on pages 66 and 67.
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION=Con. STOCK PRICES
125, West 128. Japan, | 121.06CD11127. 1taly, |19.United |143. Canada, | 142. United | 146. France,! 145, West _148, Japan, ]47. Italy,
v Garmany, index of European index of States, index of Kingdom, index of Sermany, index of index of
ezr index of industrial countries, industrial index of stock index of stock index of s;t(.xck st(_)ck
an ! industrial production | index of production  |stock prices @ stock prices @ stqck prices@ prices@
month production industrial prices, 500 prices @ prices@
production common
stocks @
{1967=100) | (1967-100) | {(1967=100) | {1967=100) | {1967=100) | (1967=100) | {1967=100)| (1967=100)| (1967-100)] 11967=100}] (1867~100)
1974
January ..o 154 202 147 148 104 139 126 173 110 293 10%
February .......... 153 202 147 143 102 141 124 167 110 308 108
March ............ 152 199 147 hV7A 106 145 116 153 108 304 112
152 196 148 148 101 136 112 145 112 305 116
152 200 148 145 - 98 122 112 134 112 303 106
153 189 150 147 98 122 103 134 108 306 a7
July oo 150 191 18 144 90 120 U 135 103 295 90
August....... caeen 149 183 146 131 83 115 82 125 104, 270 33
September 151 183 16 145 74 101 74 106 99 261 7%
October ........... 249 180 145 138 76 101 71 114 96 239 %,
November ......... 148 175 142 130 78 99 65 113 97 245 79
December ......... 12 169 137 124 73 93 58 117 101 255 72
1975
January ... 141 163 138 129 79 103 69 177 108 250 71
February . . .. 143 161 140 133 87 111 9 134 112 271 9
March ............ 145 161 138 127 91 110 109 144 120 284, 82
Aprll ....... veveas 137 166 135 129 9 113 115 155 124 290 ™
May .ooiiiinnnnn. 142 165 133 121 98 117 126 142 119 298 il
June ooL.aaealel 139 169 135 128 101 117 127 139 14 297 73
July ..o 133 1 132 130 101 120 119 144 117 293 66
Avgust............ 140 169 132 115 93 116 115 150 120 280 64,
Septembor......... 142 171 136 129 92 113 128 147 116 271 64,
October ........... 144, 172 138 132 96 107 132 149 119 279 60
November ......... 16 170 1,0 133 98 107 142 154 126 286 59
December ......... 147 173 14,0 127 96 106 140 153 128 286 6l
1976
danuary ........... 18 177 140 130 105 112 151 157 132 305 60
February .......... 154 181 U3 138 109 122 153 165 135 305 63
March .......veees 149 186 12 138 110 124 153 161 136 309 58
April Lo, 7151 193 143 139 111 122 154 153 132 303 53
Sway .............. 150 189 rl5 145 110 12/, 156 151 127 309 84,
Uneg .. pl54 plol pl4ib pl42 111 122 146 18 127 319 57
July oo (NA) (MA) (NA) (M) 113 119 147 p150 pl26 318 (A
August............ rli2 rpl20 rpl40 rpl48 pl25 321 rpb3
September . ........ P11 p120 pl32 pLLT P25 p323 p60
‘October ...........
November .........
December .........

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

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

! Organization for Economic Cooperation and Development.
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APPENDIXES

B.' Current Adjustment Factors

1976
Series
Jan, Feb. Mar. Apr, May June July Aug. Sept. Oct. Naov. Dec.
5. Average weekly initial claims, State
unemployment insurance ............... 152.0| 113.1 96.3 89.8 78.6 83.8! 112.3 78.8 71.6 81.2 99.91 143.0
13. New business incorporations! ............. 102.4 93.61 113.5| 109.5| 102.01 107.41 104.5 93.4 95.6 93.5 89.1 98.8
15. Profits (after taxes) per dollar of sales,
manufacturing® ... ........ . ... .. 95,2 eeo | 105.5 oo | 100.2 99.3
17. Ratio, price to unit labor cost index,
manufacturing® .. ... 98.9 98.9 99.4 99.3{ 100.1| 100.6( 100.8 | 100.9| 100.9| 100.8{ 100.0 99.1
33. Net change in mortgage debt held by financial
institutions and life insurance companies! ¢ . | -1309| =1350 -201 176 598 1094 889 823 20 -522 -533 283
37. Purchased materials, percent of companies
reporting higher inventories ............. 98.5 98.3| 102.8| 101.2| 102.0| 101.6| 101.9| 200.6{ 101.4 96.0| 102.7 93.3
62. Index of labar cost per unit of output,
manufacturing® .. ... 100.7| 100.9} 100.8| 100.4| 100.0 99.8| 99.3 99.3 99.3 99.5 99.5] 100.3
72. Commercial and industrial loans outstanding . 99,3 98,2 99.4 | 100.7| 100.9{ 100.4| 101.3 | 100.5| 100.3 99.8 99.2 99.7
616. Defense Department obligations, total ...... 106.0| 89.8| 91.1{ 91.5 81.1| 130.7| 116.3 | 111.7| 95.3| 106.0| 92.6] &7.9
621. Defense Department obligations,
Procurement .............oveeveeeens 128.51 103.3 89.1 68.6 64.9] 166.7| 79.3 93.7 98.0] 111.4| 100.9 95.6
625. Military prime contract awards in US. ...... 9.5 84.5 84.9 72.5 71.9f 179.3{ 116.0} 108.3| 100.1| 105.5 88.5 91.7
D34. Profits, manufacturing (FNCB)® .......... -8 vee cee 18 vew vee -10 ves vee 1 vee vee

NOTE: These series are seasonally adjusted by the Bureau of Economic Analysis or the National Bureau of Economic Research, Inc., rather than by the source agency. Seasonal adjustments
are kept current by the Bureau of Economic Analysis. Seasonally adjusted data prepared by the source agency will be used in Business Conditions Digest whenever they are available. For a de-
scription 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.

! Factors are the products of seasonal and trading-day factors.
2Quarterly series; factors are placed in the middie month of the quarter.

3This series is derived from seasonally adjusted companents; it is further adjusted by these factors to remove residual seasonal variation.

4These quantities, in millions of dollars, are subtracted from the month-to-month net change in the unadjusted monthly totals to yield the seasonally adjusted net change. These factors are
computed by the additive version of the X-11 variant of the Census Method |1 seasonal adjustment program.
$1-quarter diffusion index; factors are placed in the first month of the quarter. The unadjusted diffusion index is computed and these factors, computed by the additive version of the X-11

variant of the Census Method {1 seasonal adjustment program, are subtracted to yield the seasonally adjusted index.
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C. Historical Data for Selected Series

This appendix provides historical data (back to 1945 if availabie) for
selected BCD series. Data are shown for series which (a) have recently
been added to the report, {b) have recently been revised, or {c) have not
been shown here for a long time. By keeping these tables, the user can
acquire a complete set of historical data. Each time a series is included
in this appendix, it is footnoted to indicate the extent of any revisions
since it was last shown, See the ‘‘Alphabetical Index—Series Finding
Guide” for the latest issue in which historical data were published for

each series. Current figures are shown in the basic data tables each
month and may be used to update these historical tables.

Series shown here are seasonally adjusted except for those, indicated
by @), which appear to contain no seasonal movement. Official source
agency annual figures are shown if available. Such figures are often
derived from data with more digits or from data which have not been
seasonally adjusted; therefore, they may differ slightly from annual
figures computed from the monthly or quarterly data shown.

Monthly Quarterly

Year Annual

Jan, | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 1Q na na v a

66, CONSUMER INSTALLMENT DEAY!
(MILLIONS OF DOLLARS) END OF PERIGD
1945.., 2,110 2,084 2,103 2,080 2,085 2,111 2,124 2,128 2,0W) 2,200 2,285 2,370 2,103 2,111 2,141 2,370 2,370
1946... 2,476 2,560 2,647 2,790 2,925 3,049 3,190 3,366 3,501 3,670 3,887 4,015 2,647 3,049 3,501 4,018 W, 015
1947... 4,278 4,462  b,64) 4,849 5,078  %,286 5,478 5,662 5,407 6,002 6,271  6,ubu 4,64l 5,286 5,807 6,444 6,4l
1948... 6,799 6,996 7,317 7,6%0 7,797 7,910 8,076 8,252  R,LAR R,503  8,Eh4 8,811 7,317 7,910 8,Uu8 8,811 8,811
1949, ., 8,874 B,981 9,148 9,393 9,624 9,796 9,956 10,198 10,43F | 10,729 11,058 11,352 9,148 9,796 10,436 11,352 11,352
1950.., | 11,576 11,835 12,118 | 12,384 12,686 13,063 | 13,524 13,920 14,281 16,801 16,391 16,601 | 120118 13083 14,281 1u,b01 14,401
1951... | 16,535 14,614 24,661 | 14,613 34,551 2n, 481 | 14,312 14,492 14,591 | 1u,RES 4, R42 14,979 ] 1u,66)1  1L,451 14,591 14,979 14,979
1952... [ 15,091 15,2643 15,323 | 15,548 16,026 16,605 | 16,976 217,176 17,459 | 1&,018 12,450 19,006{ 15,323 16,605 17,u5% 19,004 19,104
1953... | 19,547 20,000 20,540 | 20,970 21,271 21,488 | 21,800 21,948 22,052 22,258 22,487 22,532 | 20,840 21,488 22,052 22,532 22,532
1954, | 22,593 22,683 22,589 | 22,660 22,538 22,524 | 22,5AR 22,537 22,533 ) 22,632 22,823 23,083 ) 22,589 22,524 22,533 23,083 23,083
195%... | 23,512 23,930 24,501 | 25,021 25,507 26,032 | 26,477 26,966 27,477 [ 27,767 28,066 28,420} 24,501  26,0%2 27,477 28,420 28,420
1956... | 28,732 29,120 29,457 | 29,759 29,977 30,157 | 30,311 30,552 30,664 | 30,839 31,088 31,223 | 29,457 30,157 30,664 31,223 31,223
197... | 31,817 31,676 31,883 | 32,075 32,305 32,529 | 32,758 32,926 33,078 | 33,202 33,305 33,361Q 31,883 32,509 33,078 33,341 33,341
1958... | 33,608 33,271 33,129 | 33,028 32,921 32,827 | 32,806 32,763 32,713 | 32,743 32,793 33,065] 33,129 32,827 32,713 33,065 33,068
1959... | 33,492 33,914 34,328 34,779 35,220 35,707 | 36,222 36,840 37,430 | 37,950 38,279 38,539 34,328 35,707 37,430 38,539 38,539
38,941 39,438 39,889 ( 40,370 40,658 40,995 | 41,293 41,537 41,834 | 41,058 42,111 42,245 39,889 40,995 41,834 42,248 42,248
42,207 42,187 42,202 | 42,075 42,105 62,167 | 42,181 42,282 42,350 | 42,527 42,764 43,076) 42,202 42,167 42,350 43,076 43,076
43,264 us,ssl 43,804 | 44,390 b, 841 45,296 | 45,691 u6,085 46,359 | ue,7R7 47,308 47,791 | u3,89% 45,296 46,358 47,791 W7,7901
48,345 48,853 49,371 | 49,958 50,457 $),021 | 81,617 52,208 52,708 | 53,%R1 S§3,84e 54,428 | 49,371 51,021 52,708  sh, k2K 5u,h28
85,083 55,73 56,38) | 56,925 57,619 G&,2%5 | 58,828 59,357 60,039 | 60,604 60,921 6Y,582] 56,381 58,235 60,039 51,542 61,562
62,3501 63,004 63,616 | 64,594 65,hSS 66,102 | 66,765 67,394 67,991 | 68,521 69,036 69,590| 63,616 66,102 67,991  @9,590 69,590
70,160 70,679 71,298 [ 71,759 72,214 72,671 | 73,194 73,594 73,435 | 74,095 74,436 74,787 71,298 72,671 73,835 74,787 74,787
74,870 74,967 75,215 | 75,195 75,%3% 75,689 | 75,837 76,260 76,565 | 76,757 77,23% 77,711} 75,215 75,689 76,565 77,711 77,1
6 78,164 78,957 79,599 | 80,287 80,971 81,592 | 82,236 R2,821 B3,317 [ 84,243 85,005 85,828 79,599 81,592 83,317 85,828 85,828
.| 86,716 87,768 88,482 | 89,501 90,560 91,433 | 92,036 92,586 93,228 | 93,900 9u,493 94,811 | 88,482 91,433 93,228 94,811 94,811
.| 95,310 95,800 96,058 ) 96,379 96,725 47,165 | 97,695 98,148 98,682 | 98,677 98,461 99,282] 96,088 97,165 98,682 99,IR2 99,282
.| 99,435 98,941 100,561 | 101,271 101,438 102,367 {103,052 103,924 104,995 | 105,959 107,178 108,242 ] 100,562 102,367 104,995 108,242 108,202
1972... | 109,438 110,886 111,875 | 113,101 114,352 138,622 | 116,676 117,992 119,233 | 120,526 122,055 123,937 ] 111,875 115,622 119,233 123,937 123,987
1973... (125,826 127,914 129,906 | 131,439 133,128 134,765 [136,664 238,164 139,579 | 141,368 142,687 143,593 129,906 134,765 139,579 143,593 143,593
197h,., [144,598 145,696 146,402 | 147,420 148,560 149,642 {150,753 152,046 152,P02 | 153,015 152,606 152,197 | 146,402 149,642 152,802 152,147 162,197
1975... 152,051 152,368 152,102 ) 152,119 151,817 152,265 |153,551 154,389 155,382 | 156,563 187,PR7 159,377 | 152,102 152,265 155,382 159,377 159,377
1976..,
115, NET CHANGE IN CONSUMER INSTALLMENT DERT

(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE FOR PERIOD
0.07  ~0.16 0.28 -0.18 0.08 0.20 0.17 1.06 0,29 0.78 0.92 0.95 0,06 0,02 0.17 0.88 0,29
1.19 1.42 1.13 1.72 1,58 1.39 1.64 2.08 1.90 2,08 2.33 1.25 1,55 1.47 2,27 1.1
2.76 2.72 2.4y 2.62 2,46 2,40 2.03 1.98 1,87 2.56 3.12 2.64 2,49 1.96 3,00 2.52
3.13 2.68 3.31 3.19 2.38 2.03 2.54 2.38 2.52 1.77 1.52 3.03 2.53 2,48 1.16 2.30
0.64 1.37 1.76 2.63 3,12 2.68 2.4 2.76 2.88 3.89 3.32 1.26 2,81 2.69 3,62 2,80
2.717 3,44 3.16 3.18 3.73 h.70 6.36 L.ug 4,37 1.73 0.28 3,12 3.87 5.07 0,39 3,11
1.37 0.78 0.70 =049 -0.47  ~0.5P -1.48 1.80 1.50 0.89 1.32 0.95 -0.51 0.62 1,381 n.4%9
1.48 2.04 1.31 2.78 5.58 6.89 U bl 2.58 3,88 £.43 . 6.74 1.60 5.083 3.63 6.12 5.11
6.47 5.28 6.50 4,79 4,01 2.83 3.70 2.15 1.91 2.28 5 0.86 6,08 3.83 2,59 1,86 3,60
-0.78 0.16 -1.16 n.34 -0,56 .26 0.74% 0.29 n.e3 1.45 1.91 .29 -0.59 0.01 0.62 2,92 0,86
3.86 5.02 6.85 6,24 5.83 6.30 5.34 s.e7 6,13 3,48 3.59 4,25 5.24 6.12 5,78 3.77 5.9%
3.74 4,66 4,08 3.62 2.62 2.16 1.88 2.89 1.3% 2,10 2.63 1.98 4,15 2.80 2,03 2.24 2.80
2.33 3.08 2.51 2,30 2.76 2.69 2.75 2.02 1.82 1,49 1.24 0.43 2,64 2.58 2,20 1.08 2.12
0.80 -1.64 ~-1,70 “1.21  ~1.28 -1.13 -0,25 -0.52  -0.60 0.36 0,60 3.26 -0.85 -1.21 -0.46 1,41 -0.28
5.12 5.08 4.97 S.41 5.30 5,83 6.18 7.42 7.08 6.24 3.95% 3.12 5.05 5.51 6.89 bbb §.4h7
4,82 5.96 S.h] 5.77 3.46 lt on 3.5¢ 2,93 3.56 1.49 1.84 1.61 §.40 4., b7 3.36 1.65 3,71
0.02 ~-0.72 0.18 ~1.52 0.36 0 0.17 1.21 n.82 2.12 2.84 3,74 -0.17 -0.14 0,73 2.90 0,83
2.26 3.56 4,00 5.45 5,43 s.ue W74 4,73 3.29 S.1h £.25 5.80 3,27 5.6 4,28 $.73 4,72
6.65 6.10 6.22 7.04 5.99 6,77 7.18 7.09 6.00 8.0R 6.22 6.3% 6.32 6.60 6.75 6. K8 6,60
1964... 7.86 7.81 7.76 6.53 8.3% 7.39 7.12 6.35 (81 R.TR 380 7.45 7.81 7,042 7,22 6.01 7.1
1965... 9.11 [N 7.34 11,76 10.33 7.76 7.96 7.55 7.1¢ 6.36 6.18 .65 7.30 9.94 7.56 6.40 8,08
1966... 6.84 6.23 7.43 5.53 5.46 S.h8 6.28 4. RO 2.89 3.12 4,09 4,21 6.8% S.h9 4,66 3.8 §.20
1967... 2,20 -0.04 2.98 -0.2h 1.€6 4,27 1.78 5.08 3.66 2.30 5,77 S.68 1.71 1.90 3,51 .58 2,92
1968... 5.4k 9,52 7.70 8.26 8.21 7.45 7.70 7.04 5.95 11.11 9.4 9.R8 7.55 7.97 6.90 10.04 8,172
1969... 10.66 12,62 8.57 12,23 12.71 10,48 7.24 6.60 7.70 8.06 7.12 3.82 10,62 11.8] 7.18 6.33 8.49¢
1970... 5.99 5.88 3.10 3.88 4,15 5.28 6.36 S.44 €.4] 2.34 -0.19 5.05 4.99 §.L3 6.07 2.40 4,47
1971... 1.84 £.07 7.4k 8.52 6.80 6.35 8.21 )0.48  12.RS 11.57 14,63 12.77 5.12 7.22 10.51 12,99 8,96
1972... 16,13} 12.82  16.67 .71 15.01 18,24 12,62 15.82  14.P% 15.49  1R.37  22.58 14,53 14,99 16,40 18,51 15,79
1973... 22,64 25,08  23.90 18.40 20,27 19.6h 22.79 18,00 1£.98 21.1?2 16,12  10.87 23,87 19.44 19.26 16,06 19.66
1976... 12.06 13.1§ 8.50 12,22 13.68 12,98 13.33  15.52 9.07 2.56  ~h.891  -4.91 11.24 12.96 12,64 -2.42 8,60
}3;%... -1.75 3.60  -3.19 0.20 -3.62 5,38 15.43 10,06 11.92 14,17 15.89  17.88 -0.38 0.65 12,47 15,98 7,18
Noto: ‘fhose sories contain rovisions beginning with 1970. {Septomboyr 1976)

I¥rem Fobruory 1955 te prosent, dota are seasonally adjusted by adding FRB data on seasonally adjusted net change in consumer {nstallment dobt outstanding (sories 113) te tho soasens

month.

ally adjusted total eonsumer installment dobt ng for the p. Datp prior
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to February 1955 are seasonally odjustod by the NBER using Census Method II.
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
IaQ 1na 1 a v a 1a Ina Ina va
246, GROSS PRIVATE DOMESTIC INVESTMENT, CHANGE 1IN RUSIMESS 247, NONRESIDENTIAL FIXED INVESTMENT IN CONSTANT (1972)
INVENTORIES IN 1972 DOLLARS (ANNUAL RATE, BIIL. DOL.) AVERAGE DOLLARS (ANNUAL RATE, BILLIONS OF NOLLARS) AVFERAGE
1945..... ses e cee - e 1945..... ves e ore e e
1946..... con cou oo oon 12.2 cen vee RSN o 42.0
1947..... 0,1 -0.9 -2.9 2.7 -0.2 49.8 48.8 58,0 49.0 8.9
1948...00 4,1 5.6 6.9 5.3 5.8 51.6 50.4 50.4 Sl.8 51.0
1949..... -0.3 -7.1 ~2.5 ~7.7 “b.b4 49.3 46,8 il 43,5 46.0
1950..... 4.4 7.7 2.0 22.1 10.6 1) 48.9 53.0 $3.3 s0.0
1951..... 13.4 19.9 14.6 7.0 13.7 S1.8 53.0 53,9 §2.9 2.9
1852,.... 7.3 =2.7 S.4 7.2 4.3 53.1 53.7 48,9 52.8 52.1
1953..... 3.9 5.1 1.9 -5.0 1.5 55.6 55.8 7.0 56.6 5.3
1954....., 3.4 -4.1 -2.7 1.5 -2.2 5.3 5.8 56,9 55,8 $S.4
1955..... 5.9 8.0 7.8 9.2 7.7 56.6 60.1 63.1 65.1 6l.2
1856..... 7.5 5.5 4.9 S.h 5.8 64,2 65.2 66,0 65.5 65,2
1957..... 2.5 2,9 3.7 3.0 1.5 65.9 65.7 67.1 65.4 66.0
195%..... 6,8 -6.2 0.3 5.3 1.8 61.2 58.5 57.2 58.9 58.9
©1859...44 5.0 13.0 0.4 8.2 6.5 60.4 62.4 64,3 fl,S 62.9
196D..... 13.5 4.9 3.0 -3.9 4.4 66.7 67.0 65.2 B5.2 66.0
1961..... -3.8 1.9 6.6 6.7 2.9 64.0 65,2 65.6 67.6 65.6
1962..... 10.6 9.2 .0 4.7 8.1 69.0 71.3 72,2 71.3 70.9
1963..... 7.6 7.0 9.3 7.1 7.8 . 70.5 72.7 74,6 76.4 73.5
1964..... 6.1 8.0 7.3 7.9 7.3 196L,.... 77.6 79.9 82.2 84,5 8.0
1965..... 13.4 10.6 12.4 8.8 11.3 1965..... 90.0 93.8 97.1 101.5 95.6
196644000 13.5 17.8 15.1 2n.5 16.7 104,7 106.1 7.0 106.4 106.1
1967..... 14.6 7.5 12.2 13.8 12.0 103.7 103.3 1n2,.8 104.1 10%.5
1968..... 6.3 1.8 9.2 7.6 8.7 106.9 105.9 107.9 111.3 108.0
1969. 9.8 12.2 13.4 6.8 10.6 113.9 113.7 115.2 11,2 114.3
1970..... 2.9 4.8 6.3 3.3 .3 111.6 111.7 110.8 106.0 11n.0
1971..... 7.9 10,0 5.0 3.7 6.6 107.8 107.1 107.4 109.6 108.0
1972..... 4.8 10.1 12.1 10.8 9.4 113.3 114.6 116.5 122.9 116.8
1973..... 11.7 14.8 14.1 5.4 16.5 128.5 130.7 132,5 132.4 131.0
1974 .00 11.4 3.4 5.1 8.0 R.5 1335 131.6 127.3 121.8 128,.5
1975...40 -20.5 -21.2 -1.0 -8.5 =-12.0 1975..... 1144 110.6 110,21 110.5 1.
1976..0s 1976
248. RESIDENTIAL FIXED IHVESTMENT IN CONSTANT (1972) 249, GROSS AUTO PRODUCT IN COMSTANT (1972) DOLLARS
DOLLARS (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1945...4. ere es “ae e e 1945..... e cen e e eve
1946..... cea o JN P 16.8 1946..... e I e e vae
1947..... 19.8 18.7 21,5 25.7 21.58 1947..... 12.3 13.0 12.1 1b.2 12.9
1948..,.. 25.5 27,0 26,2 2.2 25.8 1948.0.e. 164.8 13.1 14.5 16.3 14.7
22.5 22,2 24,1 27.1 2u.0 1849..... 16.3 20,2 21,3 17.9
30.5 33,4 35,2 33.5 33.2 1950... 20.7 23.1 26,8 25.5
31.6 27.3 25.6 25.7 21.5 1951.. 23.5 21.0 18.6 18.3
26,2 26.6 26,4 27.8 26.8 1952.. 17.0 18.4 15.3 22.7
28.3 28,4 27,4 27.2 27.8 1953.,. 23.3 23.6 24,8 23.8
27.5 29.3 31,1 33.0 30.2 1954..... 21.8 22.9 22.¢€ 24,2
35.5 36.0 35,2 33.7 35.1 1955..... 30,4 32.1 32.5 30.1
32.5 32.3 31.6 31.1 31.9 25.8 25,1 1.5 25,1
1957..... 30.4 29,6 29.3 28,5 258.7 26.9 25.8 27.1 23,4
1958..... 28.7 28.7 30,8 34,1 30.6 20,7 18.5 19.5 21.4
1959....4 37.9 39.2 3R.3 36.9 38.1 25.2 26.2 26,7 20.6
1960..... 38.2 34.8 33.5 33.4 35.0 29.1 26.5 27.0 24.5
1961..... 33.8 3.0 35.7 37.0 35.1 1961..... 19.1 22.3 23,2 25.8
1962..... 37.1 38.6 38.9 38.8 38.4 1962..... 26.2 26.3 28.4 28.9
1963..... 40,2 k3.3 43.9 45.6 4.2 1963 29.2 29.7 30,4 31.7
1964..... L6.b4 44,1 42,8 41.9 43,8 1964, . 31.6 31.8 32.2 2R.6
1965.¢00 43,4 (198 43,0 §2.3 3.2 1965. ... 38.2 37.4 36.7 7.4
1966..... 42.7 40,1 38.0 33.3 38.5 1966..... 39.7 36.2 34,6 36.2
1967..000 32.7 36.3 1.4 37.2 1967..... 31.5 34,5 34,1 34,1
1963..... 41.9 42,9 43.6 42.8 1968....4 39.6 41.0 40,2 41,86
1969..... 45.2 44,7 40.1 43.2 1969..... 41.9 38.4 41,7 37.9
1970..000 40.2 38.3 3.4 4.y 33.5 37.9 35,2 23.h
46,4 51.3 56.b 52.2 43.2 40.5 42,6 41.9
60.9 61.6 63.8 62.0 44.5 b4,2 43,8 (3.9 )
. 644 62.0 54.0 59.7 54,6 53.1 47.5 47.1
1974..... 49.9 7.0 39.3 45 .0 39.0 L40.2 .1 3R.8
1975..... 35.4 36.8 41.9 38.4 32.7 38.6 45,0 42,6
1876004000 1976.... .
250. NET EXPORTS OF GOODS AND SFRVICES, NATIONAL INCOME AND 250A, NET EXPORTS OF GOONS AND SERVICES AS PERCENT OF GNP
PRODUCT ACCOUNTS  (ANNUAL RATE, BILLIOUS OF DOLLARS) AVERAGF. (PERCENT) AVERAGE
1945..... 1945, ., N
1946..,.. 6.9 7.7 8.9 6.9 7.8 194F... 3.5 3.8 4.1 3.1 3.6
19647..... 11.6 12.1 12,6 10.2 11.6 1947 ..... 5.2 $.3 S.t 4.2 S.n
1948. ..., 8.3 6.2 h.0 5.8 6.5 1948.. 3.3 2.4 2.3 2.1 2.5
1949..... 7.5 7.3 6.2 3.9 6.2 1949,. 2.9 2.8 2.4 1.5 2.4
1950..... 3.2 2.7 0.6 1.1 1.9 1.2 1.0 0.2 0.4 0.7
1951..... 1.3 3.3 5.1 5.7 3R 0.4 1.0 1.5 1.7 1.2
1952, .44 5.0 3.2 1.2 0.2 2.4 1952..... 1.5 0.9 0.3 0.1 0.7
1953..... 0.5 0.2 0.7 1.0 0.6 1953..... 0.1 0.1 0,2 n.3 0.2
1954..... 1.2 1.8 2.1 2.9 2.0 1954000 0.3 0.5 0.6 0.8 0.6
1955..... 2.9 1.5 2.4 2.0 2.2 1955..... 0.7 0.4 0.6 0,5 0.6
1956.. 2.5 3.9 4,6 6.1 4.3 0.6 0.9 1.1 1.4 1.0
1957 .40 6.8 6.4 6.2 5.0 6.1 1.5 1.5 1.4 1.1 1.4
1958..... 2.9 2.4 2.8 1.8 2.5 0.7 0.5 0.6 0.4 0.6
1959..... 0.4 ~0.4 1.2 1.1 0.6 0.1 -0.1 0.2 0.2 0.1
1960. 2.8 3.6 5.0 6.2 4.4 0.6 0.7 1.0 1.2 n.9
1961.. 6.8 5.h 5.3 5.5 5.8 1.3 1.1 1.0 1.0 1.1
1962..... 6.8 6.1 5.7 5.0 5.4 0.9 1.1 1.0 0.9 1.0
5.0 6.6 6.0 7.5 6.3 0.9 1.1 1.0 1.2 1.0
8.5 8.3 9.0 2.9 8.9 1966000, 1.5 1.3 1.4 1.4 1.8
1965..... 6.8 8.8 8.1 6.7 7.6 1965..... 1.0 1.3 1.2 1.1 1.2
1966..... 6.1 5.3 4.2 5.6 5.1 . 0.8 0.7 0.6 0.6 0.7
5.2 5.2 5.3 4.0 4.9 . 0.7 0.7 0.7 0.5 0.6
1.7 3,3 3.1 1.0 2.3 . 0.2 0.4 0.4 0.1 0.3
1.1 0.9 2.7 2.3 1.8 . 0.1 0.1 n.3 0.2 n.2
3.9 [} 4,7 2.7 3.9 . 0.b 0.5 0.5 0.3 0.4
3.9 1.4 1.9 -0.9 1.6 . 0.4 0.1 n.2 -0.1 n.2
4.6 -4.1 -2.3 -2.1 3.3 ~0.4 «0.4 -0.2 -0.2 -0,3
1.7 4.3 10.0 12.7 7.2 0.1 n.3 n.g 0.9 0,5
15.0 3.9 2,9 8.1 7.5 1.1 0.3 N2 0.6 0.6
15.0 24 .4 21,4 21.0 20.5% . 1.0 1.6 1.4 1.3 1.3

1976.....

1976.....

Note: These series contain revisions beginning with the first year shown.
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
] 1o na va la na 1nQ va
252, EXPORTS OF GOONS AND SERVICES, NATIONAL [NCOME AND 253, IMPORTS OF GOODS AND SERVICES, NATULONAL [NCOME ANR
PRODUCY ACCOUNTS (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE PRODUCT ACCOUNTS' (ANMUAL RATE, RILLIONS OF DOLLARS)
1945..... “es e vee e e 1945..... e eee
1946.4400 13.7 14.9 16.2 14,8 16,8 1946, 6.8 7.2
1947 .00 19.4 20.6 20.5 18.8 19.8 1947 ccut 7.8 8.5
1968..... 18.2 16.6 16.8 16.0 16.9 1948..... 9.9 0.3
1949,44.. 17.5 17.1 15.5 13,3 15.9 1949..... 10.0 9.8
1950....0 13.1 13.3 14.0 15.2 13.9 1950..... 9.9 10.6
1951....0 16.6 19.0 19.9 0,2 18.9 1951...4. 15.4 15.7
19520000 20,4 18.4 17.0 7.1 1R.2 1952..040 15.4 15.2
1953, 0000 16.9 17.1 17.8 17.1 17,1 1953...0. 16,3 17.0
195Hh.000. 16.5 18.5 18.0 19.0 18.0 195h..... 15.4 16.R
1955.... 19.6 19.3 20.5 20,8 20,0 1955 16.7 17.8
1956 22.1 23.8 4.5 25.3 23.9 1956. 19.6 19.6
1957, . 27.6 27.3 26.7 25.3 26,7 1957, 20.8 20.9
1958, 000 23.1 25.3 23,4 23,4 23.3 1958 . 20.3 20.9
1959..... 22.6 22.9 24.9 24,5 23.7 1959..... 22.2 23.4
1960..400 26.4 27.4 28.2 28,3 27.6 1960....,. 23.7 23.9
1961....0 28.9 27.9 29.0 29.8% 28.9 1961..0e. 22.1 22.3
1962.0000 28.4 3.2 3. 30,7 30.6 1962..... 24.6 25.2
19630000 30.5 32.7 33.0 3.6 32.7 1963..... 25.4 26.2
196k.aes 36.9 36.4 37.8 38.8 37.4 1964..... 27.3 28.1
19654400, 35.5 41.1 40.7 40,8 39,5 1965..... 2R.7 32.4
1866.000. 41.7 2.0 3.2 Wy, 2 42,8 1966..... 35.6 36.7
19674000 48.3 44,9 b7 6.4 Hs .6 1967....0 40.1 39.7
. . 47.1 5n.1 S2.u 50.1 49.9 1968..... 45 .4 46.8
. 47.2 56.0 57.4 S8.2 St.7 1969..... 46.0 $5.1
1970.40.. 61.3 62.9 63.4 62,3 62.5 1970. . 57.3 58.5
1971..... 65.1 66.6 66.2 62,4 6S.6 1971..... 61.2 65.3
19720000 69.1 £9.2 73.4 79.0 72.7 1872..... 73.7 73.3 .
1973..0400 89.4 96.7 105.2 115.0 101.6 1973..00x 87.17 92.4 95.3
19760000 133.2 142.2 14R. 4 153.8 b, 4 1974, ... 118.2 138.3 5.5
197544000 7.5 142.9 148.2 153.7 148,1 1975..... 132.5 118.5 126.8
19 N 1976..... [ N
260. GOVERNMENT PURCHASES OF GOODS AND SERVICES, TOTAL 262. FEDERAL GOVERNMENT PURCHASES OF GDODS ARD SERVICES,
(ANNUAL RATE, RILLIONS OF DOLLARS) AVERAGE TOTAL {ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
cer eee e 1945..... vee ves e . I
25.5 26.9 27.5 1946, . 22.6 16.8 15.3 15.8 17.6
25.5 26.1 26.8 1947 . 12.6 13.1 12.6 12.6 12.7
33,2 6.0 32.0 1948. ., .. 13.7 15,9 17.6 19.7 16,7
1949.44. 39.1 39.2 38,4 1848...,. 19.8 20,7 0.7 20,5 20,4
1950..... 3r.0 b)Y 38,8 1950..... 18.6 7.4 18.0 20.9 1R.7
1951400 Bl b 9.6 60,1 1951440 28.7 35.1 42.3 47.2 3R.3
1952..40 77.5 78.3 75.6 1952..4., 48. 52.2 4.3 54.6 240
1853.4... &2.4 R34 82.5 1953..... 57.2 58.1 5§7.2 87.6 57.8
1956, .000s 79.5 5.4 Th.6 73.4 75.8 1954..... 2.8 48.0 W62 WL W?.9
1955..... 4.3 4.1 5.4 76.2 75.0 1958..... 44 .5 3.7 Uh.7 hy.9 Uh,5
1956000 77.2 79.3 79,7 81.3 794 1956, .40 by.9 L6.2 05.8 he.7 45,9
1957..000 6.2 86.6 R7.5 88.1 87.1 1957..... 50.3 49.9 0,1 49.6 50,0
195840000 9.2 a2 96.1 .7 95,0 51.6 53.6 54k 55,0 53.9
1959, 97.8 98.0 97.5 97.0 97.6 54,3 54.3 53.7 53,3 §3.9
1960, 97.3 99,3 101.8 102.7 100,3 52.3 §3.1 S4.6 5.8 537
1961, . 105.0 106,.8 10R8.4 112.3 108.2 55.3 56.9 §7.7 59.6 7.4
1962.4000 116.1 116.8 11R8.8 12004 118.0 63.0 63.0 6,1 6h.8 (AR
1963..00. 122.0 121.3 124.3 127.1 123.7 64.9 63.3 64 .5 65.9 6h B
196h.s e 128,3 130.0 130,0 130.9 128.8 1964, ..., 65.9 65 .8 6.7 fu.5 65 .2
1965,.... 131.7 135,7 40,1 146.0 138 .k 1965..0.0 63.9 65.8 67.6 71.8 67.3%
1966..... 149.9 158.2 162.1 167.5 158.7 1966,.... 73.6 76.8 81.5 83.5 0.9
1967..4.. 176,2 177.5 181,9 186,2 180,2 1967 00as 88.6 89.4 92.1 93,7 an.9
1968.40.0 192.9 198.1 200,2 203.7 198,.7 1968..... 96.2 98.S ar.6 ar.7 9.0
1969..... 204,12 206.7 209.2 2114 207.9 1969.... 97.2 97.1 87.9 97,8 7.5
1970..000 215.3 216.5 219.4 224 .2 218.9 1870..... 97.9 85.6 4.0 95,1 95.6
228 .8 231.1 235.5 239.6 233.7 95.9 94.9 96.4 97.6 96,7
29,0 251,11 253.0 259.2 253,11 103.1 102.8 100.3 102.3 102,1
265 .8 265,1 269.3 277.8 269.5 104.2 100.1 100.1 044 102.2
288.0 298.0 308.6 318, 303.3 106.1 108.9 113.5 118.1 111.6
325.6 333.2 343%,2 353.8 339.0 120.3 122.4 12h.6 130, 4 12h .4
L o 1976..... R
FEDERAL GOVERNMENT PURCHASES OF GOONS AND SERVICES 263. FENERAL GOVERNMENT PURCHASES QF GOODS AND SERVICES IN
AS PERCENT OF GNP (PERCENT) AVERAGE CONSTANT (1972) DOLLARS (ANNUAL RATE, BILLIORS OF DOLLAR“ AVFRAGE
1945 . [ e sae e I 1845..... e “ve “es con e
1906..40. 1 8,2 7.1 7.2 8.5 1946..... res e ‘e e 59.0
1947..40, 5.7 St 5.2 5.5 1947000 36.5 37.1 36,3 3h.9 30,1
194R.000 . 6.2 6.7 Tl 6.4 35.7 41.2 4,5 7.9 42,4
8.1 R.0 2.0 7.9 47.9 49.6 49.9 4R .1 LbR.9
6.3 Al 6.8 6.6 47.9 45.1 ih,1 50,6 47.0
€ 10,7 12.6 13.9 11.6 64.6 76.3 8h.h 96,1 81.%
1 15.3 16,6 15.2 15,1 . 100.4 106.2 111.5% 110.0 107.0
15 15.8 15.6 15.9 15.8 1953..... 113.5 115.9 114,2 118.0 114,68
14,6 13.3 12.6 11.9 13.1 1954, 0000 102.9 95.4 92.2 £9.9 95,2
1955..440 11.5 1.1 11.1 10,9 11,2 1955 000 87.9 85.8 87.8 6.3 RGO
1956..... 10.9 1.1 10,8 10.8 10.9 1956..... 85.5 RG.6 85.0 2B, 4 88,9
1957.000e 11.5 1.3 11,2 11.2 11.3 1957..... 90.0 90,3 89.9 RR.D 8a.8
1958..... 1.8 12.2 12.0 12.0 12.0 1958,..40 90.2 92.6 93.3 98.4 a72.¢
1959..440 11.4 11.1 11.0 10.8 11.1 1959..... 92.9 92.4 91.2 an.7 an.s
1960..... 10.3 10.5 10,8 10.9 10.6 1960..... 89.3 9.8 2.5 0.7 an.g
1961..440 10.9 1.0 10,9 11.0 11.n 1961...40 g93.0 94,9 95.7 98.q 8.6
1962..... 11.4 11,2 11.3 11.3 11.3 1962..... 102.4 102.4 104.0 in3.s 3.1
1963..... 11.2 10.8 .7 10.8 10.9 1963..... 102.6 101,.0 2.6 1023 102,2
196b.c0n. 10.6 10.4 10.1 10.0 10.3 1964, ..., 102.2 101.7 89,5 99.0 1806
1965..... 9.6 9.7 9.7 10.1 9.8 1965..... 97.2 99.3 00,6 104,8 100,58
1966..440 10.0 10.3 10,7 1n.8 10,4 106,5 108.8 116.5 1184 112,58
19670000 11.4 1.4 11.5 1.4 11.4 122.6 124,8 127.3 126,3 125.3
1968..... 11.5 11.4 11.2 11.0 11.3 127.4 129.8 129,5 126.6 1283
1969, 10.6 10.5 10.3 10.3 10.4 123.9 123.4 120.6 118.4 121.8
1970 10,2 9.8 9.5 9.5 9.8 115.2 111.3 108,5 108.0 110,7
1971 9.3 9.0 9.0 8.9 8.0 105.7 102.0 104.7 103.2 103.9
1872 .o 9.1 8.9 £.5 8.4 8.7 104.9 103.5 100 .6 99.6 102.1
1973..... 8.2 7.8 7.6 1.7 7.8 1973,.... 100.7 96,3 95.2 9h.3 9646
1974, 000 7.7 7.8 7.8 .2 7.9 1974....s 95.3 9%.,7 9.8 & .0 95.3
1975..0.. 8.3 8.3 8.0 8.2 B,2 1975, 94,8 95,3 95.6 97.2 5.7
19760000 1976, ...
Noto: Unlons ethorwiso netod, thope gorica eontain rovisions beginning with the first year shown. (Soptembor 1976)

Prian nordon eontodnn rovioionn boginning with 1949.
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annug|
ta Ina ima iva Ia Ia 1a va
264. FEDERAL GOVERNMENT PURCHASES OF GOODS AND SERVICES, 266. STATE AND LOCAL GOVERNMENT PURCHASES OF GOODS AND
NATIONAL DEFENSE' (ANNUAL RATE, RILLIONS OF DOLLARS) AVERAGE SERVICES, TOTAL' (ANNUAL RATE, BILL1OMS OF DOLLARS) AVERAGF
195,400 e see voe e e 1945..... vos e I e e
1946..... 20.4 14.4 12.0 12.3 14.8 1946..... 8.9 9.k 10.2 1.1 9.9
1947, 9.4 8.9 R.6 9.3 9.0 1947..... 12.0 12.4 12.9 13.86 12.8
1948..... 9.8 10.3 10.6 12.0 10.7 1948, ..., 14.0 14.8 15.7 16.3 15.3
1949.,... 12.7 13.4 13.6 13.1 13.2 1949..... 16.9 17.7 12,5 18.7 18.0
1950..... 12.4 12.5 in.1 16.9 14.0 1950..... 19.1 19.4 20.0 20,5 19.2
1951, 24.0 30.3 37.7 2.0 33.5 1951..... 20.9 21.6 22.1 22.4 21.8
1952.404n 42,4 45,6 46,9 Le.5 45.8 1952..... 22.8 23.3 23.1 23.8 23.2
1953..... 49.1 49.5 48.3 u7.5 L8.6 1953..... 24,5 24 .4 25,1 25.8 25.0
195b..0.. 44,3 41.9 39.8 3R.4 41,1 1954..... 26.7 27 .4 8.4 28.7 27.8
1955..... 38.6 38.1 39.1 38,0 3R.4 1955¢00.s 29.8 30.3 30.7 31.3 30.6
185644440 38.3 40.3 un.2 4.9 4n.2 1956..... 32.3 33.1 33.9 34,6 33.5
195744 43.3 43.9 45,6 bk.3 L4, 0 35.9 36.7 37.5 38.5 37.)
1958.4s.. 44,5 45,0 45.9 L6 S 45,6 39.5 40.6 51.7 42.7 41,1
1859..... 46.1 45.5 45,86 45.1 L5.6 43.6 43.7 43.8 43.7 43.7
1960..... 43,9 43.8 by R 65,3 4y .5 44,9 46.2 47.2 uz7.9 6.5
1961..... 46.0 46.7 b6.8 ug .5 47 .0 49.7 49.9 50.8 52.7 50,8
1962.4¢.. 50.9 51.3 51.1 50.9 51.1 1962..... 53.1 53.8 Sh.7 55.6 5.3
1963..... 50.2 $0.5 §0.2 50.3 50.3 1963..... 57.1 58.0 59.8 61.2 59.0
1964..... 49.8 49.5 48.9 47.9 49.0 1966, ,... 62.4 64.2 65.3 A6.4 6h.6
47.1 48.3 49.3 5§3.1 49.54 1965..... 67.8 69.9 72.5 7441 71.1
55.1 S8.4 62.7 65.0 60.3 76.2 78.5 80.6 4.0 79.8
69.4 70.4 72,5 73.5 71.5 86.6 88.2 89.8 92.5 89.3
1968..... 76.1 77.2 76.7 77.4 76.9 96.7 99.6 101.6 104.9 100.7
1969..... 75.3 75.6 77.1 77.0 76.3 107.0 109.7 111k 113.6 110.4
1870..... 75.8 72.9 72.7 72.7 73.5 117.4 121.0 125.4 129.1 123.2
1971... .. 72,0 70,1 68.9 70.0 70.2 132.9 136.2 139.0 142.0 137.5
1972400, 4.7 Thob 71.7 73.3 73.5 145.9 148.4 152,7 157.0 151.0
1973,40.n 4.1 73.1 72.5 Thob 73.5 161.6 165.0 169.3 173.5 167.3
18974.000s 74.9 75.9 78.2 80.2 77.3 181.9 189.1 195.1 200.4 191.6
1975, 82.0 83.4 AL.6 ’7.1 84.3 205.3 210.9 218.6 223 .4 214.5
197644 1976.....
266A. STATE AND LOCAL GOVERNMENT PURCHASES OF GOODS AND 267. STATE AND LOCAL GOVERMMENT PURCHASES OF GOODS AND SER-

SERVICES AS PERCENT OF GNP? (PERCENT) AVERAGE VICES IN CONSTANT (1972) POLLARS? (ANN. RATE, BiL. DOL.) AVERAGE
1945.64. ‘e “re o 1945..... ‘e e e e ap
1946.00a.e 4.5 L6 4.7 5.0 5.7 . e o cas e 34,8
1947..,.. 5.3 5.4 5.5 5.6 5.4 38.0 38.8 39.7 404 39.3
1948..0.. 5.6 5.8 5.9 6.1 5.8 40.3 41.3 42.0 43.0 1.8
19L9..... 6.5 6.9 7.2 7.3 7.0 .. 4.6 u6.8 kR85 49,4 7.4
1950..... 7.1 7.0 6.8 6.7 6.9 1950..... 50.3 50.7 5n.8 50.9 50,7
195,40 6.5 6.6 6.6 6.6 6.6 1951400 50.5 51.3 51.h 51.6 §1.3
1952.440s 6.6 6.8 6.7 6.6 6.7 52.0 52.9 52.0 53.0 52.5
1953.44.. 6.7 5.6 f.8 7.1 5.8 55.1 54,2 55.5 56.8 55.4
1954..... 7.4 7.6 7.8 7.7 7.6 58.5 58.9 an.4 60.8 59.7
1955..... 7.7 7.7 7.6 7.6 7.6 63.1 4.0 Bhol BL.6 64.0
1956..... 7.8 7.9 R.0 &.0 7.9 65.3 66.3 66,7 67.4 66.5
1957..4.00 8.2 8.3 8.4 Rr.7 8.4 69.0 69.6 70.6 72.2 70.3
1958, 40u. 9.1 9.2 9.2 9.2 9.2 74.0 75.3 76,9 79,5 76.4
1959..... 8.2 8.9 9.0 8.9 9.0 1859 . 78.9 78.9 79.1 78.6 78.9
1960404 8.9 9.1 9.3 9,5 9.2 1960..... 79.9 81.6 82.9 83.7 82.0
1961.4... 9.8 9.6 9.6 9.7 9.7 1961..... 86.k 86.0 R6.9 R9.3
1962, .... 9.6 9.6 9.6 9.7 9.6 88.7 89.3 an.s 91.4
1963..... 9.8 9.9 10.0 10.0 9.9 95.3 9.0 96,5 97.9
1964, ..., 10.0 10,2 10.2 10.3 1n.2 99.5 101.8 w3.n 104.3
1965..... 10.2 0,3 10.4 10.4 10,3 1965..... 105.3 107.9 110.7 112.6
1966..4.. 10.4 10.5 10.6 10.8 10.6 1966.. 114.2 115.7 116.9 120.3
1967..... 11.1 11.2 11.2 1.3 11.2 1967.. 121.7 122.5 123.1 125.0
1968444, 11.5 1.6 11.5 1.7 1.6 128.4 130.4 131.4 133.5

11.7 11.8 11.8 11.9 11.8 133.7 135.0 135.1 138.7
12.2 12,4 12.6 13.0 12.6 136.9 137.9 0.8 42,4
12.9 12.9 13.0 13.0 13.0 143.5 144.8 145.8 147.7
1972..... 12.9 12.8 12.9 12,9 12.9 149.2 19,7 151.4 153.¢€
1973 .00 12.8 12.8 12.9 12.8 12.8 154.5 154.9 156.6 157.7
1974..... 13.2 13.5 13.6 13.8 13.5 160.1 161 .4 161.3 161.5
1975..... 14.2 4.2 15,1 14,1 1.2 1975..0.. 162.2 163.8 166.9 168.0
1976..4.0 1976.4...
270, FINAL SALES, DURABLE GOODS? 271. CHANGE IN BUSIMESS IMVEMTORIES, DURABLE GOODS *
(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1945..0.. e ves 1945.,.... e e oo .o
1946..... e e e voe 31.8 1966.0.4. e cee “ee I 8.3
1947000 42.3 bh,2 4y.,3 45,6 (L] 1947..... 1.8 1.6 3.2 0.1 1.7
1948..... 46,7 45.6 47.5 47.7 46.9 19480400 0.4 0.5 1.0 1.1 n.7
1949..... 47 .6 49,1 WR.5 8,1 48.3 0.5 4.3 -6,1 4.6 -2.1
1950..,.. 49.0 51.2 6n.9 57.8 St.7 . 0.7 3.6 2.5 10.8 b1
1951,.... 62.4 60.1 62.1 65.5 62.5 1951..... 5.0 10.6 R.8 3.4 6.9
1952.4.-. 67.7 68.7 63,4 70.6 67.6 1952.., 3.1 -1.8 0.5 2.8 1.1
1953..... 71.5 71.8 72.1 70.5 71.5 1853..... 3.4 2.1 2.4 “h.3 0.9
1954..... 69.5 68,7 67.6 70.1 69.0 195b4..... -3.5 =3.9 =2.5 -0.1 -2.5
1955..... 72.5 77.6 81.5 8l.4 78.2 1955..... 1.9 4.2 2.4 3.7 3.0
1956..... 79.7 81.9 82.9 8h.8 82.3 1956..... 5.1 2.4 0.8 3.0 2.8
1957400 87.9 86.9 88.n 86.3 87.3 1957..... 1.4 2.3 3.h -1.9 1.3
81.0 79.1 79.6 82.3 80.5 -6.1 “5.5 1.1 1.5 -2.8
85.5 87.8 89.7 RE6.5 87 .4 3.5 7.4 2.7 2.6 2.7
88.4 90.6 89.5 88.0 89.1 9.5 2.0 n.7 =2.7 2.4
86.0 89.1 90.8 94,8 0.2 -5.0 -1.5 2.9 3.2 -0.1
96.4 98,3 98,7 100.1 98,4 5.h 3.3 o3 1.5 3.6
1963..... 101.6 104,33 106.2 109.4 105.4 2.6 3.2 2.9 1.9 2.7
1964..... 112.6 114.5 116.9 116.0 115.0 1964..... 3.4 4.3 3.9 4.2 3.9
1965, 122.5 124.6 128.4 132.5 127.0 1965..... 8.3 7.2 7.4 3.3 6.6
1966... 137.8 136.7 40,1 141.5 139.0 1966..... 7.3 10.5 .l 12.2 10.0
139.8 144 .4 k.1 145,5 143.5 1967.00.. 6.4 2.6 5.1 7.0 5.3
150.9 153.9 161.2 163,6 157.4 1968..... 3.5 7.5 4.0 [} 5.0
168.0 167.0 169.9 172.0 169.2 1969.. k.6 7.1 7.8 4,7 6.1
1970..... 170.8 173.5 173.9 164.8 170.7 1970, .... 0.2 0.1 3.5 =3.7 .
1971..... 176.7 177.0 180.3 185.0 179.8 1971..... 2.2 5.2 0.8 =J.0 1.8
1972.40.. 193.1 198.u 203.9 213.0 202.1 1972..... 1.6 5.5 6.2 11.8 6.3
1973..... 229.1 228.3 230.1 230.7 229.6 1973..... 8.8 10.9 11.8 12.1 1.9
1974400, 232.3 240.6 247.6 240.2 260.2 19740000 6.6 2.2 5.1 14,5 7.1
1975..... 249.5 263.8 272.0 280.6 266.5 1975..... -15.4 -15.3 =7.0 -10.6 -12.1
1976400 1976.....
!This series contains revisions beginning with 1946, 2This series contains revisions beginning with 1947. This series contains revisions beginning (Scptember 1976)

with 1959.:
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
1Q 1 Q 1 a va 1Q Ina I a va
273. FINAL SALES IN CONSTANT (1972) DOLLARS 274, FINAL SALES, NONDURARLE GOORS
(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE (ANNUAL RATE, BILLIOI'S OF DOLLARS) AVERAGE
1945, vee vee vee . ves 19454, .00 cee ces vee vee v
1946.. cee ves eee . 465.5 1946, .00 e ves N v 87.1
19470 0aes 463.9 468.4 470.8 471.0 468.5 18470400 92.5 94,6 98.3 99,3 96.2
1948.0..s 473,2 4804 483.9 490.6 482,2 1948..... 100.0 102.6 103.7 106.,9 102.8
1948..4 4 491,3 496.1 495.9 496.9 495,1 1949, ..., 104.2 103.6 101.2 100.9 102.%
1950....4 507.0 517 .4 53N .4 532.5 522.9 1950, ..., 99,1 99,7 101.9 102.9 100.9
1951..... 549,0 553,3 $70.1 STR.7 562.8 1951..... 111.5 113.3 119.1 122.9 116.7
1952...0. 584 .0 594 .8 592.9 605.3 594.2 19524040 119.8 123.3 126.5 126.8 123.9
1853..0000 518,2 621,1 620.6 621.4 §20.3 1983..... 130.4 130.7 131.3 132,58 131.2
195h...0. 611.5 609.7 £17.1 62h.6 615.8 1954..... 130.1 127.3 128.5 128.6 128.7
19554004 635.2 62,7 652.5 657.8 647.1 1955..... 126.6 129.0 130.4 133.2 130.3
1956 . 656.5 662.0 663.0 670.3 663.0 1956..... 134.3 135.6 136.7 138.4 136.3
1957, 4000 677.9 678.0 6R2.0 679.7 679.4 1957 142.8 142,7 145.0 164.3 7
1958...44 670.2 574 .4 6810 696.8 681.3 1958 145.9 148.2 1560.8 151.8
1959..... 705.7 713.3 718.9 718.0 714.0 1959,.... 152.2 153.6 155.7 157.8
1960...., 727.1 734,0 732.7 735.8 7324 1960..... 158.8 161,9 162.2 162,80
1961...44 760.3% 747 .1 752.1 770,2 752.4 163.3 163.7 163.5 166.0
1962...4. 777.5 789.1 796.3 a01.0 791.0 170.1 172.0 174.7 175.9
1963...40 805.9 816,8 829.5 R39.8 §23.0 177.0 176.1 179.0 181.2
196b..u0s 855.0 REL.0 A73.2 276.1 867.1 19648, 00ss 185.3 187.4 189.7 190.4
1965, .44 889.7 905.8 919.9 93,2 914 .F 1965,.... 192.0 197.3 2014 209.7
1966. 956.0 958 .4 970.3 972.% 9643 1966, .... 214 .4 218.4 223.4 225.1
1967. 979.9 993.,9 1001.4 1007.7 995.7 1967, ..., 230,1 232.3 235.5 237.0
1968 1025.2 1037,6 1N52.6 1057,0 1043 .1 245 .8 252,3 257.0
1969, 1065.0 10674 1070.0 1070.6 1068.2 261.5 266.9 268.8 273
1920..... 1070.7 1069.3 1075.7 1068.2 1071.0 277.4 279.3 282.3 2
1971...40 1087 .4 1093,3 1106.0 1116.9 1100.9 197140, 289,3 291.6 296.0 98.0
1972, 0000 1136.4 1152.9 1166.0 1191.3 1161.7 1972.00.s 304.0 312.7 15.6 325.6
1973....0 1218.1 1216.3 1222.2 1217.2 1218.5 1973..... 336.1 343.5 35€.6 369.0
1970, 0000 12191 1211.4 1207.8 118%,7 1205.5 197heqause 376.1 381,3 395.4 402.6
1975, 00us 1181.6 1198,2 1210.2 12247 1203.7 1975..... 415.3 427,2 433,14 443.3
1976..... 1976.00.s
275. CRANGE IN BUSINESS INVENTORIES, NONDURABLE GOOPS® 220. COMPENSATION OF FIPLOYEES
(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
[ o . . . 130544 - . - AT
. ves ves ees 1.1 1946, 113.6 115.6 119,5 118.1
o -2.6 -f.0 1,3 =2.2 1947 125.9 127.8 129,2 129.2
2.9 .6 5.1 3.2 '] 1948, .0 137.2 139,0 10,0 143,
-0.5 -1.0 1.7 -0.7 -1.0 1949..... 2634 1.2 140,5 141.3
3.1 1.2 2.4 4.3 2.7 1950. 144.2 150.2 158.5 154.8
5.5 4,7 1.6 1.7 3.4 1951.... 174.5 180,1 183.3 18).0
2.1 -0.§ 3.0 2.6 2.0 1952, ... 191.0 192,3 195,28 195.7
-0.9 1.0 -1.7 -0.3 -0.5 1953..... 207.4 210.7 210,8 209.€
195U.00s. 1.0 1.2 0.4 1.4 1.0 1954, .. .. 207.3 206.,9 207.5 2004
1985..... 2.7 1.9 3.7 3.4 2.9 1955.. ... 216.3 222.8 227.7 226.9
1956....4 1.0 1.9 3.3 1.3 1.9 1956, .04 237.1 261.,7 204,7 243.5
0.7 0.0 =0.2 -0.3 0.0 1957, 254.2 256.,0 250.6 256.5
0.7 0.t 1.2 2.6 1.3 1958, 254.0 253.5 259.6 26¢.2
0.5 2.9 2.8 3.9 2.5 1959 273.1 280.2 280,9 279.6
1.3 2.2 ;.2 -2.; ;.g 1960, 400 292.5 295.4 296.2 20h.9
2. 3. 2.3 .2 .3 196100000 296.4 300.5 306,46 303.6
3.0 3.8 2.1 2.7 2.9 1962,.... 318.4 324.3 327.1 325.1
3.2 2.0 b3 3. 3.3 1963.00ens 335.% 340.1 345,0 342.9
1964, ..., 1.3 2.2 2.2 1.9 1.9 1960, 0000 357.4 36,7 371.9 368.0
1965....00 2.7 1.7 3.0 h.3 2.9 1965..... 384.5 391.2 399,3 386,85
4.2 4.8 2.9 5.3 4.3 1966....4 W23 .k W3h.5 [T
5.9 3.5 5.2 4.7 4.2 1967, ... 460,2 [T} W75,k
1.8 2.9 W0 2.3 2.8 19684000 500.3 513.2 527.0
4.1 3.5 b1 1.5 3.3 550.8 564 .6 579.9
2.3 4,1 2.3 6.3 3.7 600.8 606.2 61,1
5.3 [ "0 u.5 b.f 633.0 645.1 655.7
3.2 4,5 6.0 -1.0 3.2 691.9 706.9 7204
3.0 [ 3.6 1.9 7.0 771.2 790.0 807.2
6.0 10,8 2.3 =7 3.6 846.3 866.3 g88.8
~6.8 -14,7 5.0 .3 =28 1975..00. 904.0 912.9 935,2
31976.000. 1976..0. .
280A, GOMPENSATION OF EMPLOYEES AS PERCENT 282. PROPRIETORS' INCOME WITH INVERTORY VALUATION AND CAPI-
OF MATIONAL INCOME  (PERCENT) AVERAGE TAL CONSUMPTION ADJUSTMENTS  (ANKUAL RATE, RILLION DOLLARS) AVERAGE
vee v ves eer 1945., ... vee ces ves ees vee
. 67.9 66,2 68.5 5.4 66.2 1246, 000, 34.1 35.8 3R.4 32.0 36,6
1947 ,.,., 66.1 66,7 66.5 66.3 BR.L 37.5 34,0 35,2 36.7 35,8
1948..0.s 65.2 63.7 64.6 AR b .6 37.9 41.9 42,2 up.a W7
1949.. ... 66.0 66.8 66.2 67.0 66.4 36.8 36.2 35.5 36.0 36.1
1950..... 66.2 65.9 65.1 f5.2 £5.6 36.5 37.0 39,5 4n.y 38,4
1951.. 65.9 66,85 66.7 66.6 66. 1 w2.2 12,8 42.9 W36 w20
1952.. 68.1 68,4 68.4 68.8 68.4 42.0 43,0 uh.7 42.1 42,9
1953.. 69.0 69.6 €9.9 71.2 £9.9 42.1 bl 50,7 41.0 41,3
1954, ,000s 70.3 70.0 69.4 68.9 69.6 1956, ..., 41,1 40,1 40,9 41,1 40,0
1955.0 .0 68.1 68.4 68.8 68.9 68.6 19550000 u1.8 42,4 42,7 43.1 0.8
69.7 70,1 70,4 70.7 70.2 1956, .00 42.9 43,1 [T 4h.5 43,6
70.5 70,7 7.7 71.3 70.7 1957.40.. 44,3 k.7 05,7 us.2 8.0
71.7 71.3 70,9 70.1 1858..... 47.1 47,1 W7.4 WR.0 W7.4
70.1 69.7 70.8 71.0 1959..... 47.5 47.8 46,8 6.9 47,2
70.8 7.8 7.8 72.2 1960.0a.. 46.3 u7.6 47,1 k6.9 47,0
72.2 71.6 71,5 71.0 1961..... u7.6 8.0 W83 h9.1 W83
71.0 71.2 7.2 70.9 1962..... 49.5 49.7 49,7 49,5 49,6
71.2 71.0 0.9 71.0 1963400 4.9 50,1 50,5 50.9 50,3
196he0s.s 70.7 70,8 70,8 71.2 196b.,.. . 51.0 52,1 52,7 83,2 52,2
1965.. ... 70.3 70.0 £9,9 70.1 1965,,... 54.4 56.6 57,4 §R.2 56,7
1966..... 69.8 70,3 72.0 71.2 61.4 60.2 60,1 59.6 60,3
1967..... 71.8 71.9 72.0 72.1 $9.7 60.6 61.8 61.7 6.0
72.5 72.4 72.9 73.3 62.3 63.0 63,8 640 63.4
73.4 73,9 74,7 75.5 66.2 66.5 66.2 6.0 66.2
76.3 76.2 76.2 76.6 65.7 65.5 64,7 64,7 65.1
75.8 5.7 75.9 75.6 §7.3 66.8 56U 70.4 67.7
75.3 5.4 75,1 7h.8 73.8 76.1 75.8 79.0 76,1
74.8 75.2 75.2 75.1 75.1 86.1 90.7 9.6 9.3 9.4
197h..... 76.0 77.0 7.4 78.0 7.1 91.2 85.0 86.0 85.5 86.9
1978.44.0 7R.6 77.2 75.8 76.2 77.0 81.1 6.8 95,5 97.2 90,2
1976,.... 19764000
NOTE: Unloss etherwise noted, thede series contain revisions beginning with the first ycar shown. (Soptember 1976)

1This series contains revisions beginning with 1959.
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
a 1na tna va o Ina 1na va
282A. PROPRIETORS' IMCOME WITH IVA AND CCA AS PERCEMT 284, RENTAL INCOME OF PERSONS WITH CAPITAL CONSUMPTION
OF NATIONAL INCOME (PERCENMT) AVERAGE ADJUSTMENT (ANNUAL RATE, BILLIONS OF POLLARS) AVERAGE
1945..... .o 1945..... “ee cae cer
1946..... 20.4 20.5 21.0 20,2 20,5 1946..... 5.2 5.4 5.5 5.7 §.5
1947 ..., 19.7 17.7 18.1 18,2 18.4 . Sk 5.1 5.1 5.4 5.3
1948.,... 18.0 19.2 17.9 18.2 12.6 5.5 5.6 S.8 5,9 5.7
1949..... 16.9 17.1 16.7 17.2 17.0 5.9 6.0 6.2 6.4 6.1
1950..,.. 16.8 16.2 16.2 15.8 1.2 6.8 6.9 ?.2 7.4 7.1
1951..40. 15.8 15.7 15.6 15.6 15,7 7.4 7.5 7.8 8.1 7.7
1952..40. 15.0 15.3 15.6 14,2 15.0 8.2 8.6 9.0 9.4 8.8
1953..... 1.0 13.7 13.5 13.9 13.8 9.5 9.8 10.2 10,6 10,0
1954..... 13.9 13.6 13.7 13.4 13.6 10.6 10.9 11.2 11.4 1.0
1955..... 13.2 13.0 12.9 12.8 13,0 11.2 11.2 11.3 11.4 11.3
1956. . 12.6 12.5 12.7 12.6 12.6 11.4 11.6 11.7 11.8 11.6
1957..... 12.3 12.3 12.5 12.5 12.4 11.9 12,1 12.4 12.5 12.2
1958..... 13.3 13.3 12.9 12,7 13,0 12.7 12.8 12.9 13.1 12.9
1959..... 12.2 11.9 11.8 11,7 11.9 12.8 13.1 13,4 13.6 13.2
1960..... 11.2 11.5 11.4 11.5 11.4 13.6 13,7 13.8 14,0 13.8
1961. . 11.6 11.4 1.3 11.2 11.4 14,1 14,2 1.4 14.5 .3
1962..... 11.0 10.9 1n.8 10.6 10.8 14.7 14,8 15.1 15.5 15.0
1963..... 10.6 10.6 10.4 10.3 1.4 15.6 15.7 15.7 15.7 15.7
1964, ..., 10.1 10.1 in.n 1.0 10,0 15.9 16.0 16.2 16.4 16.1
1965..... 9.9 10.1 .1 9.9 10,0 16.7 17.0 17.3 17.5 17.1
1966..... 10,1 9.7 9.6 9.4 9.7 17.8 18.1 18.3 18.5 1R.2
1967..... 9.3 9.4 9.4 9.2 9.3 19.0 19,5 19.6 19.4 19.4
1968..... 9.0 8.9 8.8 8.8 8.9 19.1 18,8 18.5 1.1 12.6
1969..... 8.8 8.7 8.5 8.4 8.6 18.2 18.3 18.0 17.9 18.1
8.% 8.2 g.0 8.0 2.1 18.2 18,5 18.8 19.1 12.6
8.1 7.8 7.7 8.0 7.9 19.3 20,0 20.5 20.8 20.1
8.0 8,1 7.9 e.n 8.0 22.1 18,2 23.2 22.7 21.5
1973..... 8.4 8.6 8.8 8,9 8.7 22.1 21.2 21.5 21.5 21.6
1974..... 8.2 7.6 7.5 7.4 7.7 20.9 20,6 21.0 21,5 21.0
1975.4000 7.1 7.3 7.7 7.7 7.4 21.9 22.3 22.4 22.9 224
19760000 1976.....
284A, RENTAL INCOME OF PERSONS WITH CAPITAL COMSUMPTION 286. CORPORATE PROFITS WITH IHNVENTORY VALUATION AND CAPITAL
ADJUSTMENT AS PERCENT OF MATIONAL INCOME (PERGENT) . AVERAGF CONSUMPTFON ADJUSTMENTS (ANNUAL RATE, BILLIONS OF NOLLARS) AVERAGE
1985..... ee cee e e 1945..... e e e oon
1946, .... 3.1 3.1 3.0 3.0 3.0 12.9 16.3 17.4 19.8 16.6
1947, .40 2.8 2.7 2.6 2.7 2.7 19.5 22.8 22.6 2x.9 22.2
2.6 2.6 2.6 2.6 2.6 27.7 29.5 28.9 0.4 29.1
2.7 2.8 2.9 3.1 2.9 28.9 26.7 27.9 24.5 26.9
3.4 3.0 3.0 2.9 3.0 28.0 31.6 36.0 39.0 33.7
2.8 2,8 2.8 2,9 2,8 38.0 37.8 3R.0 3.8 3zl
2.9 3.1 3.1 3.2 3.1 36.5 34,2 33.6 37.86 5.4
3.2 3.2 3.4 3.6 3.4 1953..... 38.4 37.7 36.5 29.4 35.5
1954..... 3.6 3.7 3.7 3.7 3.7 1954..... 31.9 33.3 3.9 38.3 34.6
1955..000 3.5 3.h 3. 3.4 3.b 1955..04, 43.6 44,8 4u.7 u5.9 (1799
1956..... 3.4 3.4 3.4 3.3 3.4 43,6 43,3 W2.0 42.2 42.9
1957..... 3.3 3.3 3.k 3.5 3.4 43.9 3.0 b2.4 3R.8 h2.1
1955, . 3.6 3.6 3.5 3.5 3.6 33.0 34,1 3.3 43 .9 37.5
1959..... 3.3 3.3 3.4 3.4 3.4 7.4 52,3 U6.8 4R.S LR.2
1960..... 3.3 3.3 3.3 3.6 3.3 51.0 46.9 k5.6 2.9 4h.6
1961..... 3.4 3.4 3.4 3.3 3.4 42,1 45.9 47.7 51.9 u6.9
1962,,... 3.3 3.2 3.3 3.3 3.3 1962.. §3.9 53.9% 4.7 $6.9 54.9
1963..... 3.3 3.3 3.2 3.2 3.2 1963, ., 56.6 59.1 60.8 62.0 59.6
1964..... 3.1 3.1 3.1 3.1 3. 1964..... 66.2 66.9 68.3 £6.5 7.0
. 3.1 3.0 3.0 3.0 3.n 1965..... 73.9 75.9 77.9 80,7 77.1
. 2.9 2.9 2.9 2.9 2.9 1966.. 83.1 83,4 2l.6 82.0 82.5
1967..... 3.0 3.0 3.0 2.9 3.0 1967..... 7R8.8 78.0 78.7 81.6 79.3
a . 2.8 2.7 2.6 2.5 2.6 1968..... 82.7 87.1 86.9 R4 85.8
. 2.4 2.4 2.3 2.3 2.6 1969,. 86.0 84,2 81.0 7u.6 81.b
.. 2.3 2.3 2.3 2.4 2.3 1970.. 68.9 68.9 89.4 Bh.b 67.9
. 2.3 2.3 2.4 2.4 2.4 1971..4.0 73.9 77.5 17.5 79.9 77.2
1972..... 2.4 1.9 2.4 2.3 2.2 1972..... 86.8 89.9 92.6 99.0 92.1
1973, . 2.1 7.0 2.0 1.9 2.0 101.1 98.1 97.8 99.3 99.1
1974..... 1.9 1.2 1.8 1.9 - 1.8 85.7 87.8 Bl.7 4.1 Ru.p
1975..... 1.9 1.9 1.8 1.8 1.8 69.0 8B.6 105.3 105.6 81.6
1976.....
286A, CORPORATE PROFITS WITH VA AMD CCA AS PERCENT 288. NET INTEREST
OF NATIONAL 1HCOME {PERCENT) AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1945, e e
1946. . 7.7 9.3 9.5 10,5 8.2 1.5 1.6 1.6 1.7 1.6
1947..... 10.2 11.9 11.6 11.8 11.4 2.2 2.1 2.1 2.0 2.1
1968..... 13.2 13.5 13.0 13.5 13.3 19%8..... 2.2 2.1 2.0 2.0 2.1
1949,.... 13.3 12.6 13.1 1,7 12,7 1848..... 2.1 2.2 2.2 2.2 2.2
1950.e0.s 12.9 13,9 14.8 15.3 14.2 1950.40. 2.2 2,2 2.3 2.3 2.3
1951..... 14.4 14.0 13.8 13.9 14.n 1951..... 2.5 2.6 2.8 2.8 2.7
1952..... 13.0 12.2 11.7 12.7 12.4 1952..... 2.9 3.0 3. 3.1 3.0
1953..... 12.8 12,5 12.1 10.0 11.8 1953..... 3.2 3.3 3.3 3.7 3.4
1954, . 10.8 11.3 11.7 i2.5 11.6 1954.4... 3.9 4.2 Lol 4.6 4.3
1955, . 13.7 13,7 13.5 13.6 13.6 4.7 4.8 L8 4.8 4.8
195€..... 12.8 12.6 12.1 11.8 12.4 5.0 $.2 ENL S.b 5.2
1957..... 12.2 11.9 11.6 10.8 11.6 6.0 6.3 6.8 6.9 6.5
1952 ,... . 9.3 9.6 10.5 11.6 10.2 7.5 7.8 8.2 8.6 R.0
12.2 13,0 11.8 11.6 12,2 8.7 8.7 8.8 9.1 R.R
12.4 11,4 1.1 10,5 11.4 1960.4... 9.5 9.4 9.9 10.2 9.R
1961..... 10.3 10.9 11.2 11.8 11.0 192%..... }(z!.i i;.g {%.: %%.i ill’..:
. . 1. 2. 12.0 1962..... . . 3. 3. 2.
1962 }_%.g %%.g }_2._2 }2.52, 1%_3 1963400 13.8 14.0 14,5 15.0 18,3
13.1 13.0 13.0 12.5 12.9 1964.44.. 15,3 15.6 16.2 16.5 15.9
13.5 13.6 13.6 1.8 13.6 1965..... 17.6 1R.3 19.0 19.2 18.5
13.7 13,5 13.0 12.9 13.3 1966..4.. 20.5 21,8 22.3% 23.2 21.9
12.3 12.0 11.9 12.1 12.) 1967, ..., 23.4 23,9 24.5 25.3 24,3
12.0 12.3 12.0 11.7 12.0 1968..... 25.9 26.4 27.2 27.7 26.8
1969..... 11.5 11.0 10.4 9.5 10.6 29.0 30.2 3l.4 32.6 30.8
1970440, .7 8.7 3.6 2.0 8.5 34,4 36.7 38.8 4o.3 37.5
1971..... 8.9 9.1 9.0 9.1 9.0 41.6 42,8 h3.2 u3.9 u2.8
. 9.4 9.6 9.6 10.0 9.6 L4,7 46.0 47.7 49.6 47.0
N 9.8 9.3 9.1 9.0 9.3 S0 51.2 52.8% §5.3 52.3
. 8.6 7.8 7.1 [ 23] 7.5 S9.4 65.9 70,0 73.2 67.1
. 6.0 7.3 8.5 R4 7.8 . 73.7 4.0 74.9 75.8 T4.6
1976..... 1976.....
NOTE: These series contain revisions beginning with the first year shown, (September 1976)
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
1a na N a va 1Q o ma va
2RRA. NET INTEREST AS PERCENT OF NATIOMNAL INCOVE 290. GROSS SAVING--PRIVATE SAVIRG PLUS GOVERMMENT SURPLUS
{PERCENT) AVERAGE OR DEFICIT (ANNUAL RATE, BILLIONS OF NOLLARS) AVERAGE
0.9 0.9 n.9 0.9 n.9 26.1 35.1 3.0 394 3h.6
1.2 1.1 1.1 1.0 1.1 41.8 39.3 39.3 44,2 1,2
1.0 1.0 0.9 0.9 1.0 48.3 0.8 49.0 he.2 a0
1.0 1.0 1.0 1.1 1.0 41,4 33.5 3n.6 0.2 3.8
1.0 1.0 0.9 0.9 1.0 38.4 L47.0 51.2 61.9 49,7
0.9 1.0 1.0 1.0 1.0 56.0 S9.4 54.8 52.0 5.5
1.0 1 1. 1.0 1.0 53.3 46.3 7.1 50.7 a3
1.1 1.1 1.1 1.3 1.2 49.5 50.5 49,0 42.5 L
1.3 1.4 1.5 1.5 1.4 45,1 u7.3 49.3 85.9 Wa.h
1.5 1.5 1.4 1.4 1.4 S9.8 5.2 67.7 70.3 65.H
1.5 1.5 1.6 1.5 1.9 71.3 72,8 T4 75.9 73.6
1.7 1.7 1.9 1.9 1.8 7h.5 4.0 Th.3 67.2 2.6
2.1 2.2 2.2 2.3 2.2 58.7 S4.8 59,5 7.7 0.6
2.2 2.2 2.2 2.3 2.2 72.9 81.4 73.0 75.8 5.8
2.3 2.3 2.4 2.5 2.4 86.7 79.4 7.4 72.0 8.9
2.6 2.6 2.7 2.8 2.7 70.3 73.5 7. 8.1 75,9
2.7 2.8 2.8 2.9 2.8 82.7 4.1 .3 f3.3 83,6
2.9 2.9 3.0 3.0 3.0 85.2 90.4 90.2 92.7 ga.6
3.0 3.0 3.1 3a 3.0 1964..... 95.3 96.9 1m,7 166.5 00,1
3.2 5.3 3.3 3.3 3.3 1965.4040 114.1 116.1 116.2 115.1 1254
3. 3.5 3.6 3.6 3.5 18R6.ass. 120.b 124.6 121.9 1267 122.9
3.6 3.7 3.7 3.8 3.7 1967.000s 117.9 114.8 120.6 128.0 120,3%
3.8 3.7 3.8 3.8 3.8 1248 130.6 132.0 135.9 130,08
3.9 b0 4,0 4.2 W0 143.3 147.3 152.h Lh7.0 147.5
(e} h.6 h.R 5.0 .7 143.3 144.3 Ih6.Y 0.2 1h3 b
5.0 8.0 5.0 5.0 5.0 151.7 154.5 154.9 60,7 155.4
' 0.9 5.0 5.0 5.0 1972, ..., 168.9 173.7 176.3 1893 17738
h.9 .9 u.9 5.0 b9 1973, 203.2 213.1 219.1 31,9 216.8
5.3 5.9 6.1 6.3 5.9 1974, 000 213.0 206.5 200.0 201.7 205.3%
6.4 6.3 6.1 6.0 6.2 1975..... 172.) 180.2 200,46 208.0 1m.?
1976....4
292, PERSOHAL SAVING 294, UNDISTRIRUTED CORPORATE PROFITS WITH (VA AND CCA
(ANNUAL RATE, RILLIONS OF DOLLARS) AVERAGE ADJUSTHMENTS (ANNUAL RATE, BILLIONS OF DOLLARS)
e ‘e cen ver e 1945...., oo . .o
16.3 15.0 1).6 10.8 13.4 1946..,... 1.7 ]
8.1 2.2 5.7 3.9 4.9 1947 ..., 1.9 3 . 5.6
6.3 10.0 13,7 12.7 10,6 1948....., 8.5 4] 10.8
8.7 6.3 6.6 5.5 6.7 1949..... 10.6 7 7.2
15.4 1¢.8 .3 12.¢ 10,8 1950....., 6.1 9 7.7
8.0 17.6 16.9 16.3 1.8 1951..... 3.4 1 8.7
15.6 1h.b 8.3 15,4 16.0 . 8.7 13 8.3
15.3 17.6 17.3 18.0 17.0 8.4 R 4.0
17.8 4.4 6.7 18.5 15.6 6.2 7 a.n
13.) 14.1 15,8 16.1 14.9 PN . 2.
17.6 19.h 20.2 21.4 19.7 iggé."'. ig_g % 15'%
20,0 21,8 21.3 19.9 20.6 1987..... Q.6 4 7.7
20.8 19.8 22.5 23.8 21.7 1958, .00 4.8 5 10.7
19.9 21.1 16.2 18.0 18,2 195%..... 12.2 4 11.6
18.8 16,5 17.3 18.6 17.1 1960..... 12.8 1 9.3
18.2 19,0 2.7 21.8 20,2 1961. . R.9 9 12.4
22.1 21,6 20,4 17.5 20 1962.. 404 16.1 9 1.0
18.4 18.5 17.8 20,7 18.8 1963 ..., 17.1 5 18.5
1864..... 22.0 27.0 28,7 29.9 26,1 1968 cee.. 21.9 0 20,6
196500 26,2 28,3 34,6 32.1 30,3 1965...40 26.3 26.7 27.9
30.4 31.9 33.0 3f7 33,0 29.0 29.7 0.4
[ 38.7 41.1 43.3 40,9 27.0 25.9 27.8
40.9 43.8 3%.4 3h.1 38.1 22.9 26.0 23.6
29.9 32.0 39.5 39.1 35,1 22.4 21.2 13.4
0,3 51.5 St.h 56,1 50,6 1970....., 11.3 11.3 8.4
5R.2 60,2 §6.7 5h.2 57.3 1971.. 13.5 16.4 19,4
51.0 3.7 47,3 56,4 49,4 1972, . 23.7 25.7 28.1
59.4 69.1 .7 81.1 70,3 1973..... 25.7 21.1 21.3
2.6 67.8 67,6 80,8 72.2 1978..... 15.3 4.1 -5.6
67.2 104,58 80,5 83.7 84N 1975. . -2.9 9.9 16.2
J 1976. .
S v - - —— — e,
CAPITAL CONSUMPTION ALLOVANCES, CORPORATE AND MONCOR- 208, GOVERNMENT SURPLUS OR DEFICIT, TOTAL
PORATE, WITH CCA  (ANNUAL RATE, RILLIONS OF DOLLARS) AVERARE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1965, .... 1945..... .
1946..... 13.0 13,3 1h,1 15.0 13.8 1946..... -5.6 ] S.4
17,0, 15.8 16.6 17.7 18.7 17.2 1947 ..., 16.1 9 .k
1908400 19.3 19.9 20,6 21.2 20,3 14,1 7 Bl
21.4 21.7 22.1 22,7 22.0 0.5 9 -%.h
22.9 23.3 24,1 28.2 23.9 -6.0 b 2.0
26.1 27.) 281 28,9 27 .6 18.3% 8 6.1
.. 29.1 29.3 29.8 3N 29.E 1952...., -0.1 4 “3.8
1953.0000 30.8 31.3 31.9 32.4 3.6 19583..00e -5.0 2 -f.9
195h.04s 32.6 32.8 33.3 33.9 33.1 1954..... -11.2 7 =7.1
1955..... 34,1 3.5 36.2 36.5 36.3 1955..... 0.2 3.4 3.
374 38.3 39.4 un,n 3R.9 1956, ... 5.6 4.9 5.2
41,0 41,6 2.4 43,1 h2.0 1987 ceons 3.9 1.5 n.9
43,3 43.7 W3 Eh,9 4.1 1958..... -10.0 “1h.3 =12.¢
S . h 45.8 6.4 46.9 46,1 1959..... -4.6 0.0 ~1.F
47,2 47.5 47.9 un,3 u7.? 1960..... 7.9 4.3 3a
4R b 48,8 49,3 h8.8 49,1 1961...., -5.1 =5.2 -h.3
19624040 50.0 50.2 80,7 51.2 50,5 1962..... -5.5 3.6 ~3.p
1963..... 51.8 51.9 52.5 53,2 52.2 1963..... -1.7 2.5 0.7
1960, ... 53.§ S4.0 §4,9 55.8 St 6 196H..... -2.1 =6.1 -72.3
56.2 56.8 87.8 59.1 §7.% 5.5 NS
59.8 60.8 62.3 64.0 61.7 1.2 «1.3
64.8 65.9 67.7 69.7 67.0 -14.3 -11.2
70.8 72.3 4.7 77.3 73.8 -9.9 5.5
79.0 81.0 R3.7 86.3 82.5 1969..... 12.0 10,7
1970..... 87.7 89.4 9.4 9.3 90,8 1970..... 3.2 =94
1971..... 96.1 97.5 99.6 101.9 9%.8 1971..... -16.9 -1f.3
187200000 101,1 107,56 104.8 e, 105.4 1972..... -6.8 3.8
19730000 111.7 115.8 118.8 124.,3 117.,7 1973...., [ 6.3
197heoee. 128.8 134,5 0.6 7.2 137.7 1974..... 4.7 =h.2
197504000 152.9 158.7 164 .4 169.5 1624 1875 .caes -45.0 -6h.h
19764e0.s 1976.....
NOTH: Thoso poriod eontadn rovisiono begiandng with the first year shown. {Hoptomhor 1976)
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E. Business Cycle Expansions and Contractions in the United States:

1854 to 1973

Duration in months
, Cycle
Business cycle reference dates (E?Onlfrﬁc}r'g& Expansion
an {trough to Trough from Peak from
prevn:())us peak) previous previous
pea trough peak
Trough Peak

December 1854 ............ June 1857 .............. (X) 30 (x} (x)
December 1858 . ........... October 1860 ........... 18 22 48 40
June 1861 ........ ... ... April 1865 ............. 8 46 30 54
December 1867 ............ June 1B69........... ... 32 18 18 50
December 1870 .. .......... October 1873 ........... 18 34 36 52
March 1879 ............... March 1882 ............ 65 36 99 101
May 1885 ................ March 1887 ............ 38 22 74 60
April 1888 ................ July 1890 ........ ... 13 27 35 40
May 1891 ... ............ January 1893 _.......... 10 20 37 30
June 1894 ... . ... ... December 1895 ......... 17 18 37 35
June 1897 ................ June1899.............. 18 24 36 42
December 1900 . ........... September 1902 ... ...... 18 21 42 39
August 1904 . ... ... ...... May 1907 .............. 23 33 44 56
Jure 1908 . ...l January 1910 ........... 13 19 46 32
January 1912 ..., January 1913 ... ... 24 12 43 36
December 1914 .. ....... ... August 1918 ... . ..., 23 44 35 67
March 1819 ............... January 1920 .. ...... ... 7 10 51 17
July1921 ... May 1923 .............. 18 22 28 40
July 1924 .. ..ol October 1926 ........... 14 27 36 41
November 1927 ............ August 1929 13 21 40 34
March 1933 ............... May 1937 .............. 43 50 64 93
June 1938 ...l February 1945 ... ...... 13 80 63 93
October 1945 ............. November 1948 ... ... ... 8 37 88 45
October 1948 ............. July1853 ...l 1 45 48 56
May 1954 ... ............ August 1957 ............ 10 39 55 49
Aprit1958........ ... ... April 1960 ............. 8 24 47 32
February 1961, ............ December 1969 10 106 34 116
November 1970 ... .. P November 1973 11 36 117 47
Average, al! cycles:

27 cycles, 1854-1973 .. ... ... .. ... ... 19 133 52 52

11 cycles, 1919-1973 14 241 56 59

6 cycles, 1945-1973 10 48 360 58
Average, peacetime cycles:

22 cycles, 1854—1973 .. ... A 20 426 46 46"

8cycles, 19191973 ... ... O 16 330 45 48

Acycles, 19451973 ... 510 34 643 43

NOTE: Underscored figures are the wartime expansions (Civit War, World Wars | and |1, Korean War, and Vietnam War), the postwar contractions,

and the full cycles that inciude the wartime expansions.

128 cycles.
212 cycles.

35 cycles.
423 cycles.

Source: National Bureau of Economic Research, Inc.
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G. Experimental Data and Analyses
Selected Components of the Composite Index of Leading Indicators

{NOV.) (BCT.) (JULY)(MAY) (AUG.) tAPR.} (APR.}(FEB.)

(DEC.) INOV.}

T [ T P T P T
t
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X213. New nrtleris onsumer g0

. Contracts
196 v_dollars (hil

Percent change |

nd materials, 1972 dollars<bil. dol.)
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TTTTTIT TITTTUITITT g E[TTTITTT

hand and on order, 1972 doltars, smoothed" (ann. rate, bil. dol.

™\

materials excluding foods and feeds, sme

VMV

ad

it change in lolal liquid assets, smoothed' (percent)

NY

(percent)

TH
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A
wtias | | | Ll TN
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1

)
e
g >

LR LLL

i

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 |963 1964 1965 1966 1967 1968 |969 1970 1971 1972 1973 1974 1975 1976

NOTE: Current data for those series are shown on page 116.

The leading index is shown on pages 37 and 83.

* Series is a weighted A-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.
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G. Experimental Data and Analyses—Continued

Selected Components of the Composite Indexes of Coincident and Lagging Indicators

INOV,) (OCT.) (JULY}(MAY) {AUG.} (APR.) {APR.)(FEB.) {DEC.) {(NOV.)
P T P T P T P T P T
TIIPTTIT TR AR AR | ] TR A R LNk R LA R RAA DA RE: TIITIT Ty mvl 114
Coincident Indicators:
X234. Personal income Yess transfers, 1972 dollars (ann. rate, bil. dol.) r”‘“*’
e a
//

1

1.

. Manufacturing

Average duration of

and trade sales,

1972 dollars (bil.

A,»J.J
L

]

=

dol.)

unemployment {weeks--inverted scale)

'
1Y

3

Ji
—
8

v
710. Manufacturing and trade inventories, 1972 dollars (bil. dol.) _Ayr"'\a
—1
L+
V"J)
X551, io, consume taliment debt to personal income {percent)
T W/-\'\.__.
] o
‘\.qr/—’
(ﬁ_
e Ll e e i R s s

NOTE: Current data for these series are shown on page 116,
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The coincident and lagging indexes are shown on pages 37 and 83,
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G. Experimental Data and Analyses—Continued

Current Data for Selected Components of Composite Indexes

X213. New | 10D. Con- | X170D. Net | X201. Per- | X108.Money | X136. Per- | X234. Per- | 560). Manu- 1 X1. Average | 710, Manu- | X251, Ratio,
orders, tracts and change in cent change | balance (M1), [cent change |sonal income |facturing and | duration of | facturing and| consumer
consumer orders for inventories | in sensitive | 1972 in total less transfer | trade sales, unemploy- | trade inven- | instaliment
yoods and plant and onhand and | prices, WP |dollars® liquid payments, 1972 dollars® | ment? toris, debt to
Yoar materials, equipment, | on order, crude ma- assets, 1972 doltars 1972 dollars | personal
and 1972 dollarst| 1967 doltarst| 1972 dotars, | terials ex- smoothed 1 @ income
month smoothed? # | cluding
foods and
feeds,
smaothed
(Ann, rate, {Ann. rate,
(Mil. dal.) (Bil. dol.) bil. dol.) (Percent) (Bil. dol.) (Percent) bil. dol.) (Mit, dol.) (Weeks) {Bil. dol) | {Percont)
Revised® Revised?
1974
January ... 33,542 9.77 22.04 4.25 242.6 0.85 881.1 | 135,351 9.6 219.86 | 13.10
February .......... 33,484 10.08 19.51 4.62 2/1.0 0.90 874.6 | 134,916 9.6 | 220.69 | M)13.13
Mareh ... ....onen 33,138 9.81 14.36 4.86 240.0 0.85 870.2 | 134,934 9.5 221.43 13.12
April .o 33,159 10.16 7.87 | [H35.12 239.7 0.83 867.3 | 134,702 9.8 | 221.50 13.10
Moy ..ooveiannen 34,855 10.42 6.38 3.68 237.7 0.84 866.6 | 134,242 9.5 222.42 13.06
June Lol 33,89 9.80 10.52 1.44 237.0 0.84 866.4 | 133,321 9.7 223.72 13.04
duly oo 33,226 10.40 14.13 1.06 236.3 0.79 870.0 | 133,464 9.9 | 22,.19 12.95
August. . ..oanlan 32,876 9.14 9.56 1.95 233.8 0.68 866.0 | 133,023 2.8 223.74 12.97
September . ........ 31,932 9.25 2.06 2.49 231.4 0.57 864.0 | 131,003 9.6 R24,.'70 12.93
October ........... 30,311 8.36 -1.20 1.31 230.5 0.52 862.4 | 129,105 2.9 226,04 12.84
November ......... 28,868 7.86 -3.95 0.08 229.6 0.53 853.6 | 124,924 9.8 | _225.95 12.81
December ......... 25,621 8.42 ~9,96 -0.49 228.3 0.52 849.4 | 120,119 10.3 [an6.44 12.69
1975
January ... 24,968 [ 7.13 | -19.30 | -1.18 225.7 0.50 843.1 | 119,460 10.8 | 225.39 12.69
February .......... 25,049 7.06 -27.70 -1.50 22,.5 0.53 837.7 | 120,280 11.7 2R3.53 12,68
March .....ooouie. 24,421 7.00 =34.74 -1.34 225.4 0.63 839.3 117,487 11.4 221.68 12.59
April ... 26,213 7.83 -37.45 -0.71 224,.9 0.68 838.9 | 119,320 12.4 220.45 12.54
Moy ...oovvennn, 27,046 7.80 =34.24, 0.12 225.9 0.69 842.9 119,615 13.3 218.28 12,41
June oLl 27,076 742 -28.51 0.78 227.0 0.78 845.5 | 121,184 15.2 20744 12.15
July ool 23,553 7.61 -20.17 0.90 225.5 0.91 846.2 | 122,486 15,1 207.10 12.26
August........ Ve 28,450 8.25 -21.22 0.67 225.7 0.93 853.5 | 124,185 15.5 217.47 12.18
September ......... 29,421 7.16 -15.00 0.95 225.0 0.79 857.9 | 124,7.6 16.2 237,10 1207
October ........... 29,229 7.24 -2.07 1.16 223.5 0.65 862.8 | 124,971 15.6 218.03 12.13
November ......... 28,626 7.14 6.31 0.59 223.8 0.75 866.1 | 123,941 KT 216.66 12.24
December ......... 29,467 6.82 1.06 0.27 222.0 0.92 865.9 | 175,656 | 17,0 215.08 12.18
1976
January ...l 29,763 7.7L -11.20 0.53 221.3 0.9 870.8 126,924 16.9 215.719 12.15
February .......... 30,476 7.37 -6.79 0.54 222.1 0.82 875.9 129,060 16.2 216.46 12.24
March ............ 31,574 8.01 2.08 0.30 222.8 0.73 882.4 | 130,870 15.8 217.10 12.15
April oo 31,582 7.76 6.43 0.57 224.6 0.76 888.4 | 131,200 15.7 217.52 12.16
May ... 32,670 7.48 7.9 1.38 224.5 0.79 892.1 | 130,248 15.0 218.21 12
JUNg L 32,149 8.42 | r12.17 1.57 223.3 10,80 894.0 |rl31,804 16.9 | r219.93
duly o r31,133 r8.57 pl5.17 1.55 223.5 r0.81 | [H)897.7 |pl30,585 15.8 | p220.63
g;pgtl::sr;béf ........ p30,771 P7.50 {NA) 1.77 | pee3.4 | pO.T7 1895.7 (Na) 15.5 (NA)
October ...........
November .........
Degember .........

NOTE: Graphs of these series
BGD.

M),

“See "New Features and Changes for This Issue," page iii.
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are shown on pages 114-115.
The composite indexes are shown on pages 37 and 83.
The "r" indicates revised; "p", preliminary; "e", estimated; and "NA", not available.
Series reaching high values before 1974 are as follows:

Historical date were shown in the May 1975 and May 1976 issues of

Series are seasonally adjusted.

Current high values are indicated by

Series X213, May 1973 (36,317); Series 10D, November 1973 (10.45);
Series X170D, July 1973 (29.22); Series X108, January 1973 (252.1); Series X136, January 1973 (1.13); Series 56D, November 1973
(137,529); Series X1, September 1973 (9.4).

“Series is a weighted 4-term moving average (with weights 1,2,2,1) placed at the terminal month of the span.




G. Experimental Data and Analyses—Continued
Recovery Comparisons: Current and Selected Historical Patterns

HOW TO READ CYCLICAL COMPARISON CHARTS

These charts show graphically, for selected indicators, the path of
the current business recovery. To set the current cyclical movements

into historical perspective, cyclical paths over generally similar his- L . o N . L
torical periods are also shown. The selected periods are superimposed _Designations: “Coincident,” “Leading, This number indicates latest calendar

5o as to compare the current business recovery with corresponding “Lagging,” and “Unclassified” indicate month of data plotted (1 = January).
historical patterns and to facilitate critical assessment of the amplitude, the NBER timing classification for the
duration, and severity of the indicators’ current movements. Series.

1. Two cyclical comparison charts are shown for each indicator. The
left panel shows a comparison based on reference peak levels and re-
ference trough dates; in the right panel, a chart is aligned according
to both the levels and the dates of the specific troughs in each indicator.

(See charts on pp. 118-120.) Devi- | Actual
] i . ations | data
Series number, series title for

2. The vertical line represents trough dates: reference trough dates current
in the left panel and specific trough dates in the right panel. The cur- cycle
rent recovery and the corresponding historical periods are positioned so \ *
that their reference trough dates (left panel} and specific trough dates 0135
(right panel!) are on this verticat line. March 1975 isused as the tentative
reference trough for the current cycle. +i

3. The horizontal fine represents the level of data at reference cycie 0
peaks {left panel) and at specific cycle troughs (right panei). The cur- 13
rent recovery and the corresponding historical periods are positioned so \
that their reference peaks (left panel) and specific troughs {right panel} 0
are on this horizontal line.

@125

4, For most series, deviations {percent or actual differences) from
the reference peak and specific trough fevels are computed and plotted.
For series measured in percent units (e.g., the unemployment rate),
these units {actual data} are plotted rather than deviations. The num- -5
erical values of these deviations for the current cycle are shown in the ©120
tablgs accompanying the charts.

5. Far series that move counter to movements in general business
activity (.., the unemployment rate), an inverted scale is used; i.e., -10 e115
declines in data are shown as upward movements in the plotted lines, —1
and increases in data, as downward movements in plotted lines.

6. In each chart, several curves are shown. The heavy solid line
{=) describes the current recovery. The dotted line (»**) represents the
median pattern of the five post-World War I recoveries. The remaining —J=th
lines represent selected business recoveries. In the left panel, each line
is labeled according to the year of the reference trough. In the right .

panel, the label for each line indicates the month and year of the l L
specific trough. Lyl jaald

=12 -6 0

@110

SEETENENENI NN EEE |
+6 +12 +18

7. The business cycle {reference) peaks and troughs used in these
charts are those designated by the National Bureau of Economic
Research as follows: peaks, Nov. 1948 {1VQ 1948), July 1953 (i1Q
1953), Aug. 1957 (1110 1957), Apr. 1960 {110 1960), Dec. 1969 (IVQ
1969), Nov. 1973 {IvQ 1973); troughs, Oct. 1948 {IVQ 1948}, May
1954 (11Q 1954), Apr. 1958 (i1Q 1958), Feb. 1961 (1Q 1961), Nov.
1970 (1vQ 1970).

Months from troughs

This scale measures time inmonths before This scale shows deviations (percent or This scale shows actual serigs units and

(-} and after (+) reference trough dates actual differences) from reference peak applies only to the current business cycle
{left panel} and specific trough dates levels (left panel) and specific trough ' (heavy solid line),
(right panel). levels (right panel).

NQTE: March 1975 is not designated a business cycle trough. This tentative benchmark date for the current business cycle has been selected on the basis of the performance pattern of the composite
index of four coincident indicators. It serves as a means of current economic analysis and may be changed as more information becomes available.
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G. Experimental Data and Analyses—Continued

Recovery Comparisons: Current and Selected Historical Patterns

=12 ~§ 0 +6 +12
Months from reference troughs

+18

NNTF: MARCIE 1975 1S HOT NESIGHATED A BUSIHESS CYCLE TROUGH.
ot THE fASIS OF THE PERFORHANCE PATTERH OF THE COMPOSITE INDEX OF FOUR COINHCIDENT VHDICATORS,

llll1rrTT|llHl’llHll[lllllllllll] Dok Actual
otions | data
41, Employees on nonagricultural payrolls from for
. ref. current
[ 6] peak cyele
Percent
® 80000
*-1+2
® 79000
—+1
— ¢ e78000
Madian
—f=1
\ ® 77000
1954
.
® 76U00
-3
® 75000
—=q
Percent
47. Industrial production index —+10
)
Coincident
T ® 1,0
— +5
Median 0135
’.
— 0
® 130
=5 0125
®120
—=10
®1l5
15
o110
wibin b enn bbby

MONTHS | DEVI-
FROM JATIONS| CURRENT| MONTH
REF, FROM|{ ACTUAL! AND
TROUGH| 11/73 DATA| YEAR
SERIES 41
THOUSANDS
S -1.2 §77023 8/75
6 -0.9 | 77310 9/75
7 =-0.5 377555 10/75
8 «0.5 | 77574 11/75
9 -0.2 [ 77796 12/75
10 0.3 | 78179 1/76
11 0.5 [ 78368 2/76
12 0.8 {78630 3/7¢
13 1.3 ) 78963 4/76
14 1.2 | 78923 5/76
15 1.2 )78943 6/76
16 1.6 | 79192 7/76
17 1.9 179431 8/76
MONTHS| DEVI~
FROM|ATIONS |CURRENT | MONTH
SPEC. FROM} ACTUAL] AND
TROUGH 6/75 DATA| YEAR
SERIES 41
THOUSANDS
2 0.9 (77023 8/75
3 1.3 177310 9/15
4 1.6 [77555 10/75
5 1.6 |77574 11/75
6 1.9 j77796 12/75
7 2.4 |78179 1/76
8 2.7 |78368 2/76
9 3.0 {78630 3/76
10 3.4 [78963 4/76
11 3.4 178823 5/76
12 3.4 | 78943 6/76
13 3.7 | 79192 /76
14 4.0 79431 8/76
MONTHS| DEVI-|
PROM | ATIONS| CORRENT | MONTH
REF. FROM| ACTUDAL[ AND
TROUGH| 11/73 DATA{ YEAR
SERIES 47
1967=100
5 -8.1 121.0 8/75
6 =7.2 122.1 9/75
7 -7.1 122.2 10/75
8 -6.2 123.5 11/75
9 =5.5 124.4 12/75
10 -4.5 125.7 1/76
11 =3.3 127.3 2/76
12 =-2.7 128.1 3/76
13 ~2.4 128.4 4/76
14 =1.5 129.6 5/76
15 -l.2 130.0 6/76
16 -0.7 130.7 /76
17 -0.2 131.4 8/76
MONTHS | DEVI-
FROM JATIONS | CURRENT | MONTH
SPEC. FROM| ACTUAL| AND
TROUGH 3/75 DATA| YEAR
SERIES 47
1967=100
5 8.3 121.0 8/75
6 9.3 122.1 9/175
7 9.4 122.2 10/75
8 10.6 123.5 11/75
9 11.4 124.4 12/75
10 12.5 125.7 1/76
11 14.0 127.3 2/76
12 14.7 128.1 3/76
13 15.0 128.4 4/76
14 16.0 129.6 5/176
15 16.4 130.0 6/76
16 17.0 130.7 1/16
17 17.6 131.4 8/176

THIS TENTATIVE,

ANALYSIS AND HAY ARE CHANGED AS HORE INFORMATION BECOMES AVAILABLE,

118

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

|nn‘r|nrrrrllll|lu||llrrn11
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G. Experimental Data and Analyses—Continued

Recovery Comparisons: Current and Selected Historical Patterns

19. Stock prices, 500 common stocks
1

29. Building permits
L}

Lea

Median

llllllIlllllIfllllllllllllllllllllf

-12 =f 0 +6 +12
Months from reference troughs

HATFE: “TARCH 1975 1S 10T NESIGNATED A BUSINESS CYCLE TROUGH.
0l THE BASUS OF THE PERFORMANCE PATTERH OF THE COHPOSITE 1NDEX OF FOUR COINCIDENT [NDICATORS.

llJ_[lllLLllllllT llllllllllllj_l_llll

+18

Devi- Actual
ations | data
from for
ref. current
peak cycle
Percent
+15 @ 180
® 160
+50
® 140
+25
@ 120
0 @ 100
® 80
=25
Percent
~1+50 180
~1+40
® 160
—1+30
~+20
@ 140
~+10
e R ® 120
~-10
@ 100
~-20
—1 =30
e 80
—--40
. =50 e 6

MONTHS | DEVI-
FROM | ATIONS| CURRENT | HONTH
REF.| FROWM| ACTUAL[ AaND

TROUGH| 11/73|  paTa| YEAR

SERIES 19
1941-43=10
6 -17.0 | 84.67 9/75
7 -13.2 | 88.57 10/75
8 -11.7 [ 90.07 11/7s
9 -13.1 | 88.70 12/75
16 -5.1 | 95.86 1/76
11 -1.4 {100.64 2776
12 -0.9 [101.08  3/76
13 -0.1 [101.93  4/76
14 -0.9 [101.16 5/76
15 -0.3 {101.77  6/76
16 2.1 |104.20  7/76
17 1.2 [103.29  8/76
18 2.3 [104.36 9/76

MONTHS] DEVI-

FROU| ATTONS| CURRENT | MONTH
SPEC.| FROM| ACTUAL| AND
TrouGH| 12/74]  pATAl veAr
SERIES 19
1941-43=10

9 26.2 | 84.67 9/75

16 32.1 | 88.57 10/75
11 34.3 | 90.07 11/75
12 32.2 | 88.70 12/75
13 44.4 | 96.86 1/76
14 50.1 [100.64 2/76
15 50.7 |101.08  3/76
16 52.0 |101.93 4/76
17 50.8 [101.16 5/76
18 51.7 [101.77 6/76
19 55.4 [104.20 7/76
20 54.0 [103.29  8/76
21 55.6 |104.36 9/76

MONTHS| DEVI-

FROM | ATIONS| CURRENT} MONTH

REF.| FROM|{ ACTUAL| AND

TROUGH| 11/73{  DATA| YEAR

SERIES 29

1967=100

5 -28.8| 86.0 8/75

6 -22.1 94.1  9/75

7 -20.8 | 95.7 10/75

8 -19.6 { 97.1 11775

9 -22.2 | 94.0 12/75

10 -18.2 | 98.8 1/76

11 -16.9 | 100.4 2/76

12 -15.2 | 102.4 3/76

13 -22.8 | 93.2 4/76

14 -17.4 99.8  5/76

15 -18.0 | 99.1 6/76

16 -13.3 | 104.7 /76

17 -7.5 | 111.7 8/76

MONTHS § DEVI-

FROH |ATIONS | CURRENT | MONTH
spec.| FRom| ACTUAL| AND

TROUGH| 1/75|  paTal YEAR

SERIES 29
1967=100
7 38.9 86.0 8/75
8 52.0| 94.1 9/75
9 54.6 | 95.7 10/75
10 56.9 97.1 11/75
11 51.9 94.0 12/75
12 59.6 | 98.8 1/76
13 62.2 | 100.4 2/76
14  65.4 | 102.4 3/76
15 50.6 | 93.2 4/76
16 6.2 ) 99.8 5/76
17 60.1 99.1 6/76
18 69.1 | 104.7 7/76
19 80.5 | 111.7 8/76

AHALYS1IS AND MAY BE CHAUGED AS NORE INFORMATION BECOMES AVAILABLE.
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IT SERVES AS A MEANS OF CURRENT RCONOMIC
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G. Experimental Data and Analyses—Continued

Recovery Comparisons: Current and Selected Historical Patterns

lllIlllll[l’lllflr‘llllrllIlTl—‘lIlll

X213. New orders, consumer goods and
materials, dgﬂated o

10D. Contracts and orders for plant and
equipment, deflated a

es o Y

Median \
/
(]
[ ] ~
[ ]
% '
P
ful
E 5
[
®
o 1954
1975
Jllllllllllll lllllllllllllllllll
-12  -§ 0 #6412 +8

Months from reference troughs

NOTE: MARCH 1975 1S NOT DESIGHATED A BUSINESS CYCLE TROUGH.
OH THE RASIS OF THE PERFORMANCE PATTERN OF THE COMPOSITE INDEX OF FOUR COSNCIDENT INDICATORS.

‘Devic | Actual
ations data
from for
ref. current
peak cycle
Percent
+20
@ 42000
® 40000
+10
® 38000
@ 36000
0
® 34000
[ ]
10 32000
@ 30000
-2 e 28000
® 26000
~30
® 2,000
Percent
—+20
e 12
—1+10
e 1l
T 0
® 10
—=10
® 9
—1=-20
e 8
—4=3p

MONTHS | DEVI-

FROM|ATIONS | CURRENT [MONTH

REF. FROM| ACTUAL AND

TROUGH| 11/73]  paTa] vear

SERIES X213
MIL. DOL.

s -19.1 |28450  8/75

6 -16.3 (29421  9/75

7 -16.9 |29229 10/75

8 -18.6 [28626 11775

9 -16.2 |29467 12/75

10 -15.4 |29763 1776

11 -13.3 |30476  2/76

12 -10.2 {31574  3/76

13 -10.2 31582  4/76

14 -7.1 |32670  5/76

15 -8.6 (32149 6776

16 =11.5 {31133  7/76

17 -12.5 |30771  8/76
MONTHS| DEVI-

FROM|ATIONS| CURRENT | MONTH
SPEC. FROM| ACTUAL AND
TrovgH] 3/75]  paTa| YEAR
SERIES X213

MIL. DOL.

5  16.5 |28450  8/75

6 20.5 |29421  9/75

7 19.7 [29229 10/75

8 17.2 |28626 11/75

9 20.7 |29467 12/75

10 21.9 (29763 1776

11 24.8 |30476 2776

12 29.3 |3157a 3776

13 29.3 |31582  4/76

14 33.8 |32670  5/76

15 31.6 |32149  6/76

16 27.5 [31133 /76

17 26.0 {30771 8/76
MONTHS{ DEVI-

FROM[ATIONS | CURRENT| MONTH

REF. FROM| ACTUAL AND

TROUGH| 11/73 DATA| YEAR

SERIES 10D
BIL. DOL.

5 -21.1] 8.25 8/75

6 -31.5 | 7.16 9775

7 -30.7 | 7.24 10775

8 -31.7 | 7-14 11775

9 -34.7 | 6.82 12/7%

10 -26.2 | 7.7 1776

11 -29.5 | 7.31 2776

12 -23.3 | 8.01 3776

13 -25.7 [ 7.76 4776

14 -28.4 | 7.48 5/76

15 -19.4 | 8.42 6/76

16 -18.0 | 8.57 /76

17 -28.2 [ 7.50 8/76
MONTHS | DEVI-

FROM |ATIONS| CORRENT | MONTH
SPEC. FROM] ACTUAL AND
TROUGH! 12/75 DATA| YEAR
SERIES 10D.

31L. DOL.
-4 21.0| s.25 8/75
-3 s.0| 7.16 9775
-2 6.2 | 7.24 10775
-1 4.7 74 11775
0 o0.0| 6.82 12/75
1 13.0] 7.71  1/76
2 8.1 | 7.37  2/76
3 17.4 | 8.01 3/76
4 13.8] 7.76 4/76
5 9.7) 7.48 5/76
6 23.5| 8.42 6/76
7 25.7| 8.57 /76
g 0.0 7.50 8776

ANALYSIS AND MAY RE CHANGED AS MORE INFORMATION BECOMES AVAILABLE.
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THIS TENTATIVE, BENCHMARK DATE FOR THE CURRENT BUSINESS CYCLE HAS REEN SELECTED
1T SERVES AS A !FANS OF CURRENT ECONONIC



ALPHABETICAL INDEX— SERIES FINDING GUIDE

Series titles Series (c:';e:srs;:res) Historical }  Series . Series titles Series (c:re'e,,mfgfs) Historicat |  Series
(Sea camplete titles in “'Titles and Sources af umbes pag data  |descriptions {See complete titfes in ““Tittes and Sources of umber Pag data  {descriptions
Series,” foliowing this index) Charts Tables {issue date)] {issue date) Series,” following this index) Chars Tebles (issue date)f{issue date)
A Civilian labor force, total .................oool.l 841 |60 94 4/76 4/72
Coincident indicators, four, C1........... S N 2’; 83 5/76 11/75
. . Caincident indicators, four, Ci, rate of change. ......... ces eveee 7/76 ceees
ﬁﬁ?;ﬂ;g:;zfsea‘ﬁa;t:gﬁg:; B z 20 . " 12/75 8/68 Commercial and industrial loans outstanding .......... *12 36,43 82 7/76 10/72
Business ditures, new plant and equin ) 27,43,44) 78,84 2/76 11,68  |Commercial and industrial loans outstanding, net change . | 112 33 81 7/76 11/72
Business expenmtures new plant and equipment, ol 061 46 84 2/72 11/68 CD""%@;;B;;:&UM overage haurly, all employees,
Capacity, manufacturers’ adequacy ... ........... 416 45 84 27 11/68 b ' 4
Consumer sentiment, IRdEX . . ... .. ............ 235 | as 84 2/76  |11/68 c"‘:::;:::a:‘i::“:“e::;;“go&ig aemmives 745 |58 92 6/76 10/72
i , avi , i
Iantoris, manutscsrs sodk e |1 el I bt 276 |iises RO business sctar percen change......... HsC | 59 oz 6/76 | 10/72
}nventories, manufacturers’, condition of .. 414 | 45 84 2/76  }11/68 gg:gz::;:g: 3: Z';g'lg‘c::' :':er'c'e'n et 20 |18 " 9/76 10/69
Inventories, manufacturing and trade, DI .. 0450 | 47 85 3/76 11/68 . g
Orders, new, manufacturing, DF ... D440 | 46 sa 3776 |11/68 Cg‘;‘;‘::s';fm +aal sverage hourty. al amplovess, 280A | 19 7 9/76 10/68
Priges, selfing, manufacturing, DI .. D462 | a7 85 3/76 11/68 . ‘ '
Prices, selfing, manufacturing end trade, DI . 0460 | 47 a5 "3/76 11/68 nonfarm businesssector ...................... 746 | 58 93 6/76 10/72
Priges, selling, ratail trace, DI ... ... Dags | a7 85 376 |11/68 Compensation, ceal average hourly. all employees, [
Prices, selling, whalesale tiade, DI . . Dags | 47 85 3776 11/68 nonfarm business sector, percent change.......... 746C | 59 93 6/76 10/72
Profits, net, manufacturing and trade, DI De42 | 46 85 3/76 11/68 Earnings, average hourly, production workers, 2 2
Sales, manufacturers’ ... ............. ] 80 45 84 2/76 11/68 Eg:xzt;sn:n;rzghuuny pruduc'uun workers """" 740 58 92 12/75 8/7
i 11/6 3V ] \
Autorsna;isi] enset, manufecturing and trade, D ... .. ... ... D444 | 46 85 3/76 /68 Eprh{ate nontarm. percent fhang"d- - 7a0¢ | 59 o2 12/75 6/12
Expenditures, personal consumption, NIA .. ...... 2 | 1 70 8/76 - |10/69 arnings, real average hourly, praduction
Gross auto product, constant dollars, NIA .. ... .. ‘249 18 72 9,76 s woskers, private nonfarm ........ SRECRETRRRR 741 | 58 92 12/75 6/72
Earnings, real average hourly, production
waorkers, private nonfarm, percent change . .. ..... 1€ | 59 92 12/75 6/72
8 Earnings, real spendable, average weekly . 859 58 92 1/76 10/72
: ’ h Wage and benetit decisians, first vear ... 748 59 93 7/76 6/72
Balance of payments Wage and benefit decisions, (ife of contract ... .....| 748 |59 93 7/16 6/72
Balances Weages and safaries, mining, mfg., and cnnslrucnon .| 53 23 76 8/76 7/68
Banking and other capital transactions, net .. ..., 575 53 88 10/75 {5/69 Composite indexes
CuUrent 8CCOUNL .. ..o oiueee e ey 517 49 87 10/75 f..... Coincident indicators
Current account and long-term capital .. ......... 519 49 87 10/75 4 ..... Four coINCiders ..........oovvererenieaeeennn e 37 83 5/76 11/75
Goods and sesvices ............. 250 49,51 87 10/75 f..... Four coinciders, rate of change ... |es venee 7/76 e
Goaods, services and remittances . 515 49 87 10/75 [..... Lagging indicators, SIX . .. . ....u.eieiieiiiiiiiant o }137 83 5/76 11/75
Government grants and capital transactions, net 570 53 88 10/75 |[5/69 Leading indicators
Liabiities, liquid ................... §30 50 87 10/75 |5/69 Capital investment commitments ............... 814 |38 83 5/76
Liailities, liquid and nonliguid . 532 50 87 10/75 |5/69 Inventory investment and purchasing . 815 | 38 83 5/76
Liquidity, net ............ 521 49 87 10/75 feeoen Marginal emplayment adjustments ...... 813 | 38 83 5/76
Merchandise trade 500 | 48 86 7/76  15/69 Profitability ., ... 816 | as 83 5/76
_Beserve position, U.S. officia ..| 53 50 87 10/75 |5/69% Sensitive finangial 817 38 83 5/76
“Reserve "5'13-3‘:“003 balance ................... 522 49 87 10/75 |..... Twelve leaders, original trend vas a7 83 5/76
Exports i Twelve leaders, reverse trend adjusted . cen 37 83 5/76
GOODS aNG SBIVICES .. .. ... oeeerrninieeenens 252 51 87 10/75 }5/69 Construction
Income on U.S. investments abroad 542 | 52 88 10/75 |5/69 Building permits, iew private hausing ............ *28 | 26,40 78 12/75 | 4/69
Investment, foreign direct, in the US. ... 560 53 88 10/75 |{5/69 Contracts, total value | s 25 77 PR PR
Invostment income, military sales and services . 540 51 87 10/75 15/69 Contracts awarded for commercial and indus. bidgs. . | 9 26 77 6775 T
Merchandise, adjusted 536 } 51 87 10/75 |5/69 Expenditures, business, and machinery and
Military sales to foreigners . . . ..] 548 52 88 10/75 |5/69 equipment sales 69 27 78 (6/76 9/68%
Orders, new, manufacturers’ durable goods ... ... 506 48 86 8/75 8/68# Housing starts . 28 26 78 7/76" 6/72
Orders, new, nonelectricat mathinery ............ 508 48 86 8/75 vores Residential GPDI constant dollars NIA ,,,,,,,,,, 248 18 72 9/76 PPN
Securities, U.S., purchases by foreigners . 564 53 88 10/75 |5/69 Residential GPOY, current dollars, NIA . 244 12 70 8/76 10/69
Total, excluding mifitary 2id ........ 502 | 48 86 7/16  |5/69 Consumer goods, ratio of busingss equipment to 853 |62 26 3/15 11/68
Transportation and services, receipts 548 52 88 10/75 }5/69 Consumer installment debt ......... 66 36 82 9/76 10/72
Travelers, foreign, receipts from 544 52 88 10/75 |5/69 Cansumer installment debt, net change . . . 113 (34,41 81 9/76 10/72
imports . Consumer instaliment loans, delinquency ate . 39 34 81 8/75 11/72
Goods and Services ..., ... ..o 253 51 87 ,10/75 [ 5/69 Consumer prices - See also International comparisans.
Income on foreign investmentinthe US. ......... 543 52 88 10/75 |5/69 Al items 181 56,66 90,103 | 3/76 5/69
Investment income of foreigners, military Alt items, change in . . 781C | 56 920 3/76 5/69
expenditures and Services .................... 541 51 87 10/75 |5/69 Commaodities fess food . 783 56 90 3/76 5/69
Investrents abroad, 1.8, direct . 561 53 88 10/75 |5/69 Food . 782 |56 90 3/76 5/69
Merchandise, adjusted, excluding military 537 51 87 10/75 |S/69 Serv:ce: | 84 56 90 3776 5/69
Mititary expenditures abroad, U.S. 547 | 52 88 10775 |5/69  |Consumer sentiment, index ... .. ... ..ccooiioeen. 435 |45 84 2/76 11/68
ities, foreign, U.S. 565 53 88 10/75 |5/69 Consumption expenditures, personal - See Personal
Total, general ...................... 512 48 86 7/76 |5/69 consumption expenditures.
Transportation and services, payments for 549 52 88 10/75 |5/69 Contracts and orders, plant and equipment . ........... 10 25,38 77 4/75 9/68
Travelers abroad, U.S., paymentsby . ... 645 52 88 10/75 | 5/69 Corgorate profits - See Profits,
Bank loans to businesses, loans utstanding . .......... *72 36,43 82 7/76 11/72 Costs - See Lahar costs and Price indexes.
Bank foans to businesses, net ehange . ................ 112 33 81 7/76 11/72 Credit
Aank rates - See Interest rates. Bank ioans to businesses, changein .............. 12 |33 81 7/76 11/72
Banking and other capital transactions, net, BOP ....... 575 53 88 10/75 5/69 Borrawing. total private 10 34 81 2/76 7/64
Bonds - See nterest rates. Commercial and industrial ioans cutstanding ... .. *72 36,43 82 7/76 11/72
Borrowing - See Credit. Consumer instaliment debt .. ... .............. 66 36 82 9/76 10/72
Budget - See Government, Consumer mstallment debt, net change . . *113 34,41 81 9/76 10/72
Building - See Construction. {oans, deli 39 34 81 8/75 11/72
Building permits, new private housing . .. ............. *29 26,40 78 12/75 |4/69 Mortgage debt, changein .........,.... 33 33 81 7/76 ceies
Business equipment, ratio 0 consumer goads .. ........ 853 62 96 3/75 11/68  |eyrent account, batance, BOP .. ] sy |as 87 10/73 AN
Business expenditures, new plant and equipment . . . *61 27,43,44| 78,84 2776 111/68  oyrent account and long-term capital, balance, BOP ... | 619 |49 87 10/73 ceeen
Business expenditures, new plant and equipment, Di D61 46 84 2/76 11/68
Business failures, current fiabilities . 14 34 81 7/76 evan
Business formation .......... 2 25,39 77 6/75 ceese
Business incorporations 13 25 77 6/75 senee
Business inventeries - See |nventories. D
Business oans - See Bank loans.
Buying policy, production materials ................. 26 28 79 1/76 12/74 Defense
Contract awards, military prime ................ 625 |55 89 9/75 ceeas
c Military expenditures abroad, U.S., BOP 547 |52 88 10/75 | 5/69
Mititary sales to foreigners, BOP . ... 546 |52 88 10/75 | 5/69
Obligations incurred, procurement .............. 621 |SS 89 9/75 seaee
Canada - Ses International comparisons. Dbligations incurred, tots) 616 |55 89 9/75 ceeee
Capacity, manufacturers’, adequacy of . .............. 416 45 84 2/76 11/68 Orders, new, defense products . 648 | S5 89 6/76 esees
Capacity, ratio of outputto .......... 850 62 96 7/76 R Orders, new, defense products industries 647 | 55 senas 8/72 9/68%
Capital appropriations, manufacturing, backlog . . 97 27 78 10/75 Jeeass Purchases of goods and services, NIA . .......... 264 | 14,55 71,89 9/76 10/69
Capita! appropriations, mfg., newly approved ., 11 26 77 10/75, ceeen Deficit - See Government.
Capital appropriations, newly approved, DI . om 63 o1 10775 |eeean Deﬂamrs See Price lndexes
Capital consumption silowantes, NIA . ............... 296 17 72 9/76 10/69 rate, 10808 . ...on.-.. 39 34 81 8/175 11/72
Capital investment - See Investment, capital. Deprecratlon, NIA 296 17 72 9/76 10/69
Capital investment commitments, Ch................. 814 38 83 5/76 «oees  |Diffusion indexes
Cash fiow, net, corporate, constant dollars 35 31 80 8/76 1/72 Business expenditures, new plant and equipment ... | DE1 |46 84 2/76 11/68
€Cash flaw, net, carporate, current dallars 34 31 80 8/76 1/72 Capital appropriations, new, manufacturing .. ..... on |63 97 10/75 seeeo

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

GPDL, gross private damestic investment; and NIA, national incame and praduct account.
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#The “number’” for this series title was changed since the publication date shown. ~
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- Current issue P . e 1t Cucreat sue 3
Series tithes e Historicat | - Series Series titles - b Shtonieal | Senws
(Seea gamplets titles in “ Fitlos and Sourees of “ﬁ("]f]ié:[ {yiage numbers} dato  [deseriptions {See complite: titles in “Titles and Sowrees of n??\tﬂ&r g vandins) data [deseriptions
&Tz_«rﬁlqliuwmg his index) Charts Tables {issue date)| {issue date) Sarigs,” following this index) Charts Tables {issun dato)fissue dote)
Diffugion iadoxes Con. Government—Con,
;nm:uyvm manufacturing and teade . D446 | 46 85 3/16 11/68 Government grants and cagital transactions, BOP ..., | 5710 53 88 10/75 | 5/69
mplayees on nonagrieulural payrolls . 113 64 28 12/75 veree Government purchases of goods and services, NIA
Emptoveos on nonagricuttural payrolls, o mnpununts na1 P 100 Federal Government, constant dollars . 263 18 72 9776 11793
Industrial waterials pricos 023 | 63 97 Federal Government, current dollars . . 262 14 71 9776 1049
Industrial materials prices, componan D23 reenn 100 Federal Government, percent of GNP . 262A | 19 73 9776 10/69
Industriol praduction ... ... .. D47 | 64 98 Federal, State and tocal governments . 280 14 71 9,76 /69
Industrial production, componans . . . ..| oa casee 101 National defensy ................... 264 14,55 71,89 977 10469
Initial eloims, avy. wkly., unemployment i msumnce 05 63 98 State and Tocal governments, constant dollars 267 18 72 8476 11/73
Inventories, manufacturing and trade ... .. Daso | 47 85 State and local governments, current dollars ....... | 266 14 71 9776 10469
(())rgm.,, ngw, gulmbhv qum:s industries . .. .| 06 63 97 State and local governments, percent of GNP ..., 266A | 19 73 9,76 10/69
rders, iew, durahle goads industries, compon m .| D6 veene 29 caeen eoees |Gross national produst
Orders, new, manufactaring .. ...... ceveeaiie..| D40} 46 LZ) 3 7§ 11/68 Auto product, gross, canstant dollarg, NIA . 18 72 9776 vevee
1.1 SR bitz L97  |es 3576 | vaveg |G comsuntdotis NAL - T ee | ome
ites, selling, manufactuning .. . / 2,6 95 736 /6¢
Prices, selling, manufacturing ond tea 0460 | 47 85 3:76 11/68 GNP, constant doMars, differences, NIA .......... 2068 | ..., 69 8776 10/69
Priges, selling, retal trade ... D46 | 47 83 3/76 11/68 GINP, constant dollars, percent changes, NIA ......| 2J5C | 6§ 69 8776 10/69
Priggs, selling, whelesale trade . ... ..| Dass | a7 85 3,76 11/68 GNP, current dollars, NIA ... ..., *200 9,28,42 | 69,76 8776 10/69
Prices, whul(‘mlr m.mufumun‘d goods ....... ....| D58 64 98 6/76 6/69 GNP, current dollars, differences, NIA .. 2008 TN 69 8776 10/69
Priges, factured goods, .| D58 | ..... 102 ceven | eeene GNP, current dellars, percent changes, NIA 200C | 65 69 8776 10/69
me!l‘., manufagturing .. 034 |63 a7 10/75 | oonse GNP, gap {potential less actual) . an 61 95 8776 ceaee
Profits, not, vrlenl'facltgrnrl(l and trads . 0442 | 46 85 3/76 11/68 GNP, potential, constant dollars . . 206 61 9% 8776 .
Salas, nut,nmnufxm(unng and trade . D444 | a6 85 3,76 11/68 Per copita GNP, constant dollars, NIA . 217 9 68 8776 10469
Zﬁ:m, mmnz stores . 024 64 %8 7/76 6/72 Per capita GNP, current dollars, NIA 215 9 69 8776 10/69
s, rotail stores, esmponents ..., ... ] D54 PPN 102 P PP Price defiator, implicit, N1A . 210 9 69 8776 10/69
Workwook, avirage, produgtion wurkmx mfu ..... D1 63 97 12/75 [ senen Price deflator, implicit, dnfferonrﬂs, N ..| 2108 PP 68 8776 10/69
Workwaek, overage, prodution workers, mfy., ice deftator, implicit, percent ehanges, NIA ...... 0C | ..o 69 8776 10/69
cOmpoNeNts . i3] venes a9 cevve | avees ice index, fixed weighted, qross private
Dispoagable persenal income - Seu Income. product, NIA ..o oo 21 86 90 8776 eeee
Price index, fixed weighted, gross privete
~ product, Lhdnjﬁ in, NIA ... .. F RN 211C | 56 90 8776 ceees
E Gross private d -Soe b
cupital.
Farnings « Seo Compensation,
Emplayment and unsmploymeat
Aceossion rote, mamdacturiog .. ... 2 20 74 12/75 | 8/68 H
Civitian tabor foreo, tutal ., .., ... Cene 841 60 94 4/76 a/72
Employed persons in civilian labor furct, 842 60 94 4/76 a/72 Help-wanted advertising in newspapers 48 21 74 /76 13474
%::::::;x::: ‘;mnum,lg:’n-ﬂn‘u .I:Itl lmua-'ﬂ [l '2;146 2113 - !;g - ib;;g s ;%38 Helu»«walnmddadveruismg, ratio to number of persons 050 o /76
i e 0n nonagricultorgl payrolls . . » unemploye i 96 b ceaes
Huployees on nonagricultuiol payralls, com V]3] veeen 100 ssess | esses |Hours of production workers, manufacturing
Employess on nonagricultural payrolts, 131 041 |64 98 12/75 { couen Average weokly overtime 21 20 74 12/75 | 12/74
Holp-wantot odvertising in newspapers . .. . .| 46 21 74 7/16 12/74 Average workweek ... ... A | 20,39 74 18/75 | 8/68
Nzglp wantd advertising to persens unemployed ... .| 860 62 96 6/76 [P Components .. m PPN 99 ceran veess
Initial elainns, average weekly, wiemploynint 5 Diffusion index 01 63 97 12775 { eooes
TSUTANED 4o ov vt vn e cvavnenerarreans L 20,39 74 6/75 6/69 Housing ’
Initial elaims, av. wk|v, unnmpluvmnm insur., DI D5 63’ 98 B8/75 6/69 HOUSING SIS L .. oo ve i caae e inen 28 26 R 1716 G172
Layotf raty, manufacturing . : ] 3 20 74 12/75 | 8/68% Housing units authorized by local bldg. permits .... | *29 26,40 78 12/75 | 4/69
mf""h“""‘: in nonfmr!culuuml n‘smbhshnmnm . 48 21 74 12/75 | 8/68# ﬂesidemia! GPD, constant doltars, NIA ... ous 18 72 9776 tesee
an-hours in nonagrie. establishments, rate of ch 48 65 PN 7/76 8/68# Residential GPDI, current dollars, NIA .. 244 12 70 8776 10/69
Margina! employment adjustmeats, Gl . 813 38 83 5/76 covue Residential GPDL, percent of GNP, MIA | L] 244A | 19 73 8/76 10/69
g:?;vg:‘n:n::'::;:i;Lz ?\m::,‘::;l,;:’,?mwk?rs'(m ‘1]( z; :0 74 i%zs 12/74 Vaeancy rate, rental housing ... 857 62 96 7776 10/72
aged in nonagricuttural activities . .. 1 75 4/72
Unpmployed porsons in eivilian tabor foeee, uml ... 843 60 94 4/76 4/72
Ungmplayment rate, both sexes, 1619 years ..., | 846 60 94 4/76 /72 |
Unemploymant rate, females 20 yearsand aver ..., | 845 60 94 4/76 4/72
Unemployment rate, 15 weeks and gver ... ... .| "4 22,43 75 4/76 4/72 PR
Unemployaent rate, ingured, average weekly ..., | 45 22’ 75 1716 6/69 Implicit price deflator, GNP o oue 9 4 9 8s ?" 10/‘»?
Unomplayment rate, males 20 years and gver ..., | 844 | 60 94 4/76 4/72 Differences ... ' 2108 | ... 69 8/!" 10 /G;’
Unnmplayment sate, married males, spouse presont .| 40 22 75 4/76 | a/72 Peccent changus .. S IR 8/%b 110769
Unemployiwnt rate, Nm]m and other ;ecs ... 848 | 60 94 4/76 | a/72 :mporus - See Balance of piyments an
Ungmiployment rate, total . N I B P 2 476 | a7z |0 )
Unorploy mient cate, white ... 7 osar leo 24 476 | a/72 CGompensation of employess, NIA ., ............. 280 | 16 71 9/76 10/69
Workwaek, praduction warkers. nanufagtaring . 1 20,39 |74 12/75 | 8/68 Compensation of emplayess, as percont of . )
Wirrkweek, production workers, mfy., camutmmm 01 eaes 99 eree cnmluenal 't"«:zm“’ NiA h wurly. all emplavess. 20A | 19 i 976 10469
Warkweok, produetion workers, . 00l .| DI . ompensatian, average hourly, all employess.
Equipment - $o¢ lvestment, capital, ) % 7 1878 | e C”""f““" Dusiness sm?' - I LA e 8776 1092
Exports - See Balange of payments and Foreign trade. ompensation, avarage fiurly, all employens,
’ paymentsd g trade nonfarm busingss sector, percent change . ......... 745C | 59 92 6/76 | 1072
Compensation, real average hourly, all employees,
E nonfarm business sector 746 58 93 6776 109/72
Compensation, real average hourly, 8l | employess,
. nonfarm business sector, percent change . . ... ..., 7466 | 59 93 6776 10/72
Federol fundsrate .. ................ [T ng |38 82 2/16 11/73 Disposable persunal income, constant dollars, NIA . .| 226 | 10 69 8776 10/69
Federal Government - See (‘uv(-rmnnm Disposable personal income, current doltars, NIA ... 224 10 69 8/76 10/69
{!nnl sgh's Seo S’l|(‘§ . | Disposable personal income, per capita, constant
Financial flows, sensitive, CI 817 |38 83 3/76 seees dollars, NEA. ... 227 | 10 69 8776 | 10/69
llls:(f(:‘dgr\vz\“rhgﬂ g‘:[l‘m: l‘ﬂdﬁX;.Nl/: e n 56 90 8/76 even Disposable personal income, per copita, curr.dol, NIA | 226 10 69 8776 10/69
ForRign series - See Internationad comparisons. ings, o g i
Fareign trade - Soe also Balanee of payments. Eﬁmﬁl\m’ﬁ hnnmy pruﬂummn wmk evs ...... 740 S8 92 18/76 | B2
Butanes, goods and services, NIA L. R 311 13 71 9/76 5/69 Earnings, average hourly, production workers,
?L;h:;rrf;, mvrcllmn(:;su trads e .'2)2(2) ’;: :‘13 ;/;2 5;69 private nonfarm, percent change . ... ........... 40C | 59 92 12/75 | 6/72
ports, goods and sneviens, e . / 5/69 Earnings, real average hourly, production wurkws,
Exports, marchndise, oxtl, mifitary aid sn;ments §02 a8 86 7/76 5/69 private nonfarm . .. ..o o 58 92 12 75 | 6772
Imports, gnads and sarvices, NIA ... .} 253 |18 71 9/76 5/69 Earnings, real average hourly, production warkars.
lmparts, nierehandise . ceeo| 12 a8 86 7776 5/69 grivate nonfarm, percentchange ... ............ e | 59 92 12 9% | 6772
Net exparts of goods and <orviges, NIA ... ... 250 |13 71 9/76 5/69 Earninys, real spendable, sverage weokly ... 858 | S8 92 1,76 10/72
Not exports of goods and serviees, percent of Income on foreign investments in LS., BOP .| 543 52 LL] 10,76 | 8/69
v GNP NIA e 250A | 19 73 9/76 10/69 Income on U.S. investments abroad, BOP _. 642 52 88 10.75 | 8/69
rangs - Seq International mmmnwns ’ Interest, net, NIA. . 288 | 16 72 9776 10/69
Freomsenes ... e e 93 35 82 2/76 11/72 Interest, net, percent o ationo came, NIA .....{ 288A | 18 73 8776 10/69
Investiment income, military sales and sorviges, BOI‘ 540 51 87 10775 | 5/69
Investment incame of foreigners, military
G expenditures and services, BOP .......... ... 541 81 87 10473 | 8/69
N . National income, NIA . ... ... ...l 220 10 69 8/76 10 ‘69
Government - Sen atso Balanee of Payments and Dufense. Personal income, monthly . *52 23,42 7% 8/76 T/68
Budget, NIA -~ Personal income, NIA 22 | 10 69 8/76 | 10/89
Fedoral expenditures . ... e re 802 |54 89 8/76 T/68¥ Profits, corporate, and inventory valuation
lfedcml TBCOIPIS . ... .. 601 54 89 8/76 7/68% adjustment, NIA ..., ... .. 286 16 72 9776 10/69
Fedaral surpius or deficit 600 |54 89 8/76 7/68% Profits, corporate, and inventory valuation
Gavarnment surplus or deficit, 28 |17 72 9/76 10/69 adjustment, percent of national income, NTA ..., 286A | 19 73 9/76 10/69

*Denotes serics on the 1966 NBER “short tist” of indicatars.  #The “number” for this series title was changed since the publication date shown.  BOP means balance of payinents; Cl, compesite indox; 01, diffusion innal}x.
GPDY, gross private demestic investment; and NIA, national ingome and praduct sccount.
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ALPHABETICAL INDEX—SERIES FINDING GUIDE— Continued

Series titles Series (E:g:e‘:':r:igfs) Historical |  Series  Series titles Series (5:;?‘:’:;:;) Historical [ Series
(See complete titles in "Titles and Sources of number  dawa  |descriptions {See complete ’t'nles in t'Tlt'E_S and Sources of number  daw qescrlptlons
Series,” following this index) Charts Tatles (issue date)| (issue date) Serigs,” following this index) Charts Tables (issue date)|{issue date)
Income—~Con. Investment, capital~Can.
Proprietors’ income, NIA _.................... 282 16 71 9/76 10/69 Oders, new, capital goods industries, nondefense . .. | 24 26 77 6/76 9/68
Proprietors’ income, pct. of national income, N1A .. | 282a | 19 73 9/76 10/69 Plant and equipment, contracts and orders ........ | *10 25,39 77 4/75 9/68
Rental income of persons, NIA .......... ... .. 284 16 71 9/76 10/69 Plant and equipment, new business expenditures ... | *61 27,43,44 | 78,84 2/76 11/68
Rental income of persons, percent of national Plant and equipment, new business expenditures, Ol 061 46 84 2/76 11/68
income, NIA ... ... ... 284A | 19 73 9/76 10/69 |lInvestment, foreign, BOP
Wage and benefit decisions, first year ..... 748 59 93 7/76 6/72 Foreign direct investmentsinthe US............. 560 53 88 10/75 | 5/69
Wage and benefit decisions, life of contract .| 748 59 93 7/76 6/72 Foreign purchases of U.S. securities ... 564 53 88 10/75 | 5/69
Wages and salaries, mining, mfg., and construction .. | 53 23 76 8/76 7/68 Income on foreign investenents in the U.S. 543 52 88 10/75 | 5/69
Industrial matarials prices ...... ... 30,40 79 1/76 " | 4/69 Income on U.S. investments abroad . 642 52 88 10/75 | 5/69
Industrial materials prices, components veren 100 v 1 ouuan, Investment incame of foreigners, military
Industrial materials prices, DI ...................... 63 97 1/76 | 4/69 expenditures and services .................... 541 | 51 87 10/75 | 5/69
Industrial production - See alsa Internatianal comparisons. Investment income, U.S., military sales and services . | 540 s1 87 10/75 5/69
US.,components . ... ...............ioia.. D47 | ..... 101 P U.S. direct investments abroad 561 53 88 10/75 | 5/69
D47 | 64 98 3/75 ..., U.S. purchases of foreign securities 565 53 88 10/75 | 5/69
*47 23,42 67 | 76,103 2/76 11/68 |ltaly - See International comparisons,
47 65 | ..... 2/76 11/68
Insured unemployment .
Avg. wkly. initial claims for unemployment insur. .. | *5 20,39 74 6/75 6/69
Avyg. wkly. initial claims for unemployment insur., D1 | D5 63 98 8/75 6/69 J
Average weekly insured unemployment rate ... .... a5 22 75 7/76 6/69
Interest, net, NIA ... 288 16 72 9/76 10/69 B i i
Interest, net. as parcent of national income, NIA 288A | 19 73 9;76 10/69 Japan - See laternational compatisans.
Interest rates
Business loans, short-term, bank rates . . . 36,43 82 10/75 12/74 t
Corporate bond yields .. ........... a5 82 2/76 7/64
Federal funds rate .. ... 35 82 2/76 | 11/73 ost per unit of grass product ...... ... 68 32 80 8/76 | 7/68
Mor(ggge vields, re sidential 36 82 2/76 7/64 t:gg: 2031 l;:er unit of (glutpu‘:, manufacturing .| 62 32,43 80 3/76 11/68
Municipal bond yields .. .. 35 82 2/76 | 7/64 | anos cost per unit of output, private business sector ... | 63 32 80 6/76 | 10/72
Prime rate charged by banks . 38 82 2/76 11/73 Labar cost per unit of output, private business sector
Treasury bill rate . ... .. .. . 35 82 2/76 7/64 percent change AR, ' 83C 32 80 6/76 10/72
Treasury bond vielgs.............o.oeeeen ns |88 82 2/76 | 7/84 | Ghor cost, price per unitof «. .. vuressrsereneens “7 30,41 80 37716 | 11/68
Intgrnational comparisans Labor force - See Employment and unemgloyment.

Consume prices Lagging indicators, six, Cl ......................... e | 37 83 5/76 | 11/75
Canada ..o i e 133 66 103 4776 9/72 Lavoff rate. manufacturin 3 20 74 12/75 8 /68K
France .. 136 | 66 103 4/76 9/72 Layol ate. manu Cg posite ind
Italy . 137 66 103 4776 9/72 gad_lqg lnd!cagors- See omposite indsxes. 1 5

Y Liabilities, liguid, to all foreigners, BOP .. ............ 630 50 87 0/75 | 5/
Japan......... 138 66 103 4/76 9/72 Liabiities. fiqui N o B
n " iabitities, fiquid and certain nanliquid, to foreign
United Kingdom 132 66 103 4/76 9/72 o N 10,75 | s5/69
; official agencies, BOP. ..................oovnins 532 50 87
United States . . . 781 156,66 90,103 3/76 5/69 | . bilities of business fail It 34 81 7/76 ceues
West Germany 135 |66 108 4776 | o7z |Liabilities of business fallures 10/75

Industrial production Liguidity balancg, net, BOP 21 49 S o

Canade . 123 |67 103 9/75 | 10/7z |Loans- See Credit.

France .. 128 67 103 9/75 10/72

Italy . 27 67 104 9/75 10/72 M

Japan ...l 128 87 104 9/15 10/72

OECD, European countries 121 67 104 9/75 | ..., |Machinery - See investment, capital.

Un!led Kingdom ... ,122 67 ,?03 o 3/75 12%3 |Man-hours in nonagricultural establishments . .......... 48 21 74 12/75 | 8/68#

United States ... | 23,42,67 | 76,103 /76 1 Man-hours in nonagricultural establishments, rate of chg. . | 48 6 | ..... 7/76 8/68#

West GErmany . ......ovevenineiieanans 12§ 67 104 9/75 10/72 |0V N -~ o 813 a8 83 576 | ...,
o g pIoy justments, L1 ..., ..ol o

Stoccakng;:es. 143 58 104 5/76 M;;cdr;andise trade - See Balance of payments and Foreign

::t;a'noe o ::g zg :8: g;;g Military - See Defense.
(i Money supply, change in
Japan ... 148 |68 104 5/76 3 81 376 | 10772
United Kingd 142 68 104 5/76 Money supply (M1} ... 85 3 7
niteq Lirgoom . Money supply plus time deposits (M2) ........... 102 |33 81 3/76 | 10/72
United States . . . 19 68 104 5/76 | ..... M v, time depasits and deposits at
West GEIMaNY . ...ov. e ies ettt 145 | e8 104 5/16 . oney suppy. Time Ceposits and dep
Inventories " non‘;sa;k thrift institutions (M3) ... ;23 33 81 3;772 10/72
Business inventories, change in, NIA ortgage debt, net ghanqe ........... 33 81 [ 7/76 | .....
Durable goods m 1s 7 9,76 10/69 Mortgage yields, residential 18 36 82 2/76 7/64
Nondurable goods .. . 275 15 71 9/76 10/69
Taotal, constant dallars 246 18 72 9/76 | seon.
Total, current dollars . 245 12,28 70,78 8/76 10/69 N
Total, percentof GNP . .............. 245A | 19 73 8/76 10/69
Finished goods, book value, manufacturers’ 65 29 79 9/75 9/68
Inventories to sales, ratio, mfg. and trade . . 851 62 96 6/76 2/69 National defense - See Defense.
Inventory investment and purchasing, Cl ... ...... 815 38 83 5/76 +.... |National Government - See Government.
Inventory valuation adjustment - See Profits. | National income - See income.
Manufacturers’, book value . . . 112 45 84 2/76 11/68  |New orders, manufacturers’
Manufacturers’, condition of ........ 414 45 84 2/76 11/68 Capital goods industries, nondefense .. ........... 24 26 77 6/76 9/68
Manufacturing and trade, book value . N 29,43 79 ig?;g 2/69 Contracts ar:jd orders for plant and equipmant “‘1;28 25,39 77 4/75 9/68
Manufacturing and trade, change in . . . 31 28,40 78 2/69 Defenseproducts..................... 55 89 6/76 | .....
Manufacturing and trade, DI .............. 0450 | 47 85 3/76 11/68 Defense products industries 647 s | ..... 8/72 9/68#
Materials and supplies, manufacturers’, change in, DOurabie goods industries . . 'GDG 25,39 77 6/76 9/68
bookvalue ............... .. ...l 20 28 79 9/75 9/68 Components .............................| D6 | ..... 99 PR
Materials purchased, higher inventories 37 28 78 7/16 12/74 Diffusion index . .............. 1] 63 97 6/76 | o...-
Production materials, buying policy ............. 26 28 79 i 1/76 12/74 Expart orders, durables except autos ggg 48 86 8/75 8/68#
Investment, capital Export orders, nonelgctrical machinery . 48 86 8/7 | .....
Capital appropriations, manufacturing, backiog .... | 97 27 78 10/75 New orders, manufacturing, DI .. .. ... ... ... ... 0440 | 46 84 3/76 11/68
Capital appropriations, new, manufacturing . ... n 26 77 10/75 Nonresidential fixed investment, GPDI, NIA
Capital appropriations, new, manufacturing, DI . on 83 97 10/75 B Constant dollars, total 247 18 72 976 | .....
Capital investment commitments, Cl .| 814 38 83 5/76 | cee-- Current dollars, total . . . 20 12 70 8/76 10/69
Construction contracts, commercial and industrial .. | 9 26 77 6/75 PR Percent of GNP, total 21A | 19 73 8/76 | 10/69
Construction contracts, total value .............. 8 25 77 PPN . Producers’ durable equipment 243 12 70 8/76 10/69
Construction expenditures, business, and machinery Structures 242 12 70 | 8/76 10/69
and equipment sales ....................... 69 27 78 6/76 9/684#
Eguipment, business, ratio to consumer goods ... .. 853 62 96 3/75 11/68
Gross private domestic investment, NIA [}
Equipment, producers’ durable, nonresidentiat .., | 243 12 70 8/76 10/69
Inventories, business, change in - See Inventories.
Nonresidential, total, constant dollars . .. .... ... 247 18 72 9/76 +... |OECD, European countries, industrial production ...... 121 67 104 9/7% | .....
Nonresidential, total, current doflars . . 243 12 70 8/76 10/69  |Orders - See New orders and Unfilled orders.
Nanresidential, total, percent of GNP ... ... 241A | 19 73 8/76 10/69  |Output, labor costperunitof ................ *62 32,43 80 :3/76 11/68
Residential, constant dollars .. 248 |18 72 Tosze | ..... Output per hour, private business sector ... . .. 770 |58 - 93 '6/76 10/72
lI;;es.igential, current dollars . . . 244 12 70 8/76 10769 |Output per :our, priv:fste business sector, change in gggc g: 33 6/76 é%‘;z
esidential, percent of GNP . 24A |19 73 8/76 10/69  |Output per hour, nonfarm business sector ... . . 3 6/76
Structures, nonresidential , 252 12 70 8;76 10769 |Output to capacity, manufacturing . ......... 850 62 96 7/76 P
Total ....oooviiiiiii 240 12 70 8/76 | 10769  |Overtime hours of production, mfg., avg. weekly ....... 21 20 74 12/75 | 12/74

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

Series titles Series (Ca‘"é?:r;?:fs) Historical |~ Series Series titles Serios (Eﬁ;ﬁﬂf;ﬁfﬂ%, Historigal | Stries
{Seo comploto titles in *Tittes and Sources of n‘m nbar Pay data  [descriptions| {See complete titles in "Titles and Sources of m"‘“bm - ‘ dota  |dessriptions
Sories,” following this index) Charts Tables {issue date) (issue date) Series,” following this index) Charts Tables fissuo date(issue datw)
P Sales
Final sates, N1A
Porsonal eonsumption expenditures, NIA g;:,aﬂtﬂ?a%(;:g;éds' """ §-7,2 ig ;i 3;;3 iﬁ;ﬁﬁf;

Autoimolls .. . 234 |1 70 8/76 | 10/69 Total, constant dollors 23 |as 72 L9476 .

Durable gouds ............ 232 1 70 8/76 10/69 Total, currant dollars . . . 57 24 76 . 8776 7/68

Durablg guods, exeopt autos |, 233 111 70 8/76 | 10/69 |nventories to sales, manufacturing and trade .. . ... 851 |e2 96 | 8776 | 2768

Nondurable goods ......... 236 |11 70 8/76 | 10/69 Machinery and equipment sales and business

Serviess . ......... 231 i 70 8/76 | 10/69 CONSLTUCHION EXPENDITUIES . oo\ .ereenenensn 69 |eo7 78 6/76 | as68#

Total, constant GUAIS . ..o 21 111,18 70 8/76 | 10/69 Manufacturers’ sales, total value . a0 |45 84 2/76 | 11/68

Total, current dgllars .. m ju 70 8/76 | 10/69 Maonufacturing and trade sales ... ... "6 24,42 |76 12,75 | 2/69

Total. percent of GNP 2308 119 73 8/76 | 10/69 Manufacturing and trado sales, not, DI .. 0444 | 46 85 3,76 | 11/68

Pursonal ingormn - Sex Ingom. ) Retall sales, constant dollars ........ 59 24 76 475 | eeoen
Plant and pquipment - Se alse Investment, eapital. Retail sales, current dollars . "4 24,42 76 1716 6/72

Buginess expenditures for 77,43,44 | 78,84 2/76 | 11/68 Compononts nss |.... 102 oo |

Husiness expenditures for, DY 061 |46 84 2/76 | 11/68 Diffusion index ... o5 |64 o8 176 | 871

Contracts and ordors far ..., *10 25,39 77 4/75 968 Asaing NIA T

Potential grogs national produet .................... 26 |61 95 876 ... Capital consumption allowances ................ 296 |17 72 9/76 | 10/69
Prico indoxes . . Gross saving, private and gavernmant . 290 |17 73 9776 10/69
Consulnnr - 860 olsy Internativnal camparisons. ) Personal savmg | 292 17 79 9/76 10769

Allitems N m 96,66 90,103 3176 5/69 Personal saving to dIS osable persona lncome ..... %4 |62 9% 8#/14 T7/68

Allites, changg in . 18EC 156 90 3/76 1 5/69 Profits, undistributed corporate, plus inventory

Commoditios tess food . 783 56 90 3,76 5/69 valuation adjustment 294 |17 72 9,76 10769

Faod .......... 82 |56 90 316 1 5/69 Surplus or deficit, gavernment 98 |17 72 9/76 | 10769

Sorviees ........ 78 |oe 20 3/76 | 5/69  lsecurities purchases, BOP

Doflatars, NIA . Foreign purchases of U.S. securities ............. 564 [a3 88 10/75 | 5769

Fixed woighted, gross private produet 21 56 90 8/76 ceen U.S. purchases of foreign securities 665 33 88 10/75 | $/69

Fixed weightad, gross private product, change 211C | se 20 8/76 cees Selling.pr'ices-Seo prces. selling.

Implicit price doflator, GNP ... 10 e 69 8/76 | 20/69 |ungitive financial flows, Cl ... .....v...... NEIET 83 $/16 | .....
Diffaronces ... 2108 . 69 8/76 1 10/69 gy catio of manuf unfilled orders to ... | 852 | 62 9% 6/76 | 9/68
Percent changes .ch . 39 8/76 10769 | gui0 and local government - See Government.

Inudusteiob materials ... 23 v 9 1/76 | 4/69  {goek prices - See also International comparisons.
Industrial materials, compononts D23 v 100 teeee P * G H
h ! 500 commON StOcks ... ..oiiiiiiii i 13 30,40 79 1/76 3/69

Industrial materials, O} ....... 023 |63 97 1476 4/69 500 common Stocks, D1 . ..oonoereeeeens 019 |63 a7 1/76 5/69
Labor cost, pricaperwnitof .. ... ... ... L 7 30,41 80 3/76 11/68  |Surpls - See Goverament. )
Stock - Sep alse faternational comparisons, P )

500 gommon stoeks ... ..ooen. *13 30,40 79 1/76 5/69

500 comman stoeks, DI ..ol DY 63 97 1/76 $/69 T
Whalesale

Al GOMMOIEES <\ vvevveneeeeeeienns 750 |87 91 6/76 | 6/69

Farm products . . 752 {87 91 6/76 1 6/69  |yincportation and other services, payments, BOP 549 |52 88 10/75 | 5/69

Fouds and fesds, processd 751 |57 o1 6/76 | 6/69 portat et 3 75 | 5/6

intlastrial commodicies 55 .57 80,91 /76 a/69 ’{:gc:ronauon and other services, receipts, BOP. . . 648 |52 88 10/ 5/ 69

tndustrial commodities, change in .., 55C |57 o1 6/76 6/69 Pavment S. travelars abroad, BOP 645 |s2 88 10/75 | 5/69

Manufastured goods 8 92,57 180,91 16/76 | 6/69 nae\;':i;ssf?ovn? foreign rovelers i the U.S., B0 504 |s2 88 10/75 | 5760

yoods, DS f.....  f2020 .. L.l Treasury Bill 1218 ...~ evereeeeeren e e |as 82 2/76 | 7/64

Manufagtuied goeds, D1 .. ...... D58 {64 98 6/76 6/69 Treasury bond yielltis. """"""" 115 |as 82 2/16 7764

Prige to unit fabor €0st, manufagturing 7 30,41 80 3,76 b5 97:: T I A
Prigas, selling

Manufactuiing, Ol 0462 |47 85 3/76 11/68 U

Manufagturing and tradg, DI . D460 | a7 85 3/76 11/68

Reit trade, 01 .. ....Ll L0 D466 | a7 85 3,76 11/68

Wholasalo trade, D1 . . D464 | 47 85 3/76 12/68 | Unemployment

Prime rate eharged by banks ..o 109 36 82 2/76 11/73 Y isi

Produters’ durable equipment, GPOI, NIA 283 |12 70 8576 10/69 H;Iﬂ;wmed advertsing o persons unemployed, 860 |62 9% 8/76 | oe-e.

Pmduct!on - Seo Industria) production and GNF. Initiat claims, avg. wegkly, unemployment insur. *5 20,39 74 6/75 6/69

Produetin materials, buying policy ............. .| 26 o8 79 1/76 1 12/74 Initial claims, avg. weekly, unemployment insur., DI | D5 | 63 o8 8775 | 6/60

Ero(}uct!up of buginass equip. to consumer goods, ratio .. [ 863 | ez 9 3/75. | 11768 Layoff rate, manfacturing 3 20 74 12/75 | B/GR#
roductivity y o ’ ’

Output per hour, private busingss seetor .......... 770 58 93 6/76 10/72 S‘:;:‘"SI: n;‘ngﬁ:orgf:s civilian labor force .. 83 o0 94 4/76 a7

Qutput por hour, private business sector, 0 Bot: s:xes 16-19 years 845 {60 94 4776 4772

CHANEBIN . . v cvve i s 770C |59 93 6/76 10/72 0 vears and over 5 . A P
. Output per hour, nanfarm business sector . . 858 | s8 93 6/76 6/68 ::g'x:::sgﬁg z?;:rand over - 62:‘) gg 43 -?: 1.;;2 3%3’
ofis b T v 75 3/69

Corporats, ofter taxes, constont dotlars ., . ........ 18 30 79 8/76 1/72 ;\;lisrnersedzg ;%?riea‘rﬁ\lgeg\:c\fr' \ 324 f,g {,,I; ZZ;% x;l? 3

Corporate, ofter taxes, currant dollars ... ........ *18 30,41 79 8/76 |7/68 Married males, Spouse p,@',“{ ’ 20 22 w3 4176 4/72

Corporate, and inventory valuation adjustment, NIA 286 16 72 9776 10/69 Negro and m"'e,pmm | 84 {60 94 4716 4/72

Corporme, and inventory valuation adjustment, To?al """"" *43 22,41 75 4/76 4/72

percent of national income, NIA ... 286A |19 73 9/76 10/69 White . 847 so' g4 )1‘/76 4/72

Garporate, undistributed, plus inventory valuation Unfilled orders manu turers’

adjustment, NIA .. 294 17 72 9/76  110/69 Dureble goods industries .. ..............ov.e.. 9% |27 78 8/76 | 9/68

Mnnufactuvgn!l, Do D34 |63 97 10/73 |..... Durable goods industries, changs in 25 29 79 6/76 9/68

Manufacturing and trado, not, DI . D442 14c 83 3,76 | 11/68 Unfilled orders to shipments, durable goods indus. .. | 852 | 62 a6 6/76 | 9/68

Por dollar of sales, manufacturing . 15 |30 80 4/76 | 3/69  yniied Kingdom - See International comparisans.

PrORtOUINY. € . vovvvvsene o 816 |38 83 5776 | ..... 9 R,

Ratia, profits to earporate dumestic incame 22 30 80 8/76 7/68

Proprietors’ income, NEA . .. 282 16 71 9/76 10/69 v
Proprigtors’ incame, percent of national income, NIA ... | 282A |19 73 9/76 10/69
Purchased materials, pereent of sompanies reporiing
DIGNOT TVOOTOTIOS ..o eeseeeeenannnnnns 37 [u8 78 7776 | 12774 |Vacancy rate in rentol housing 857 |62 96 1716 | 20772
Vendor performance . 32 29 79 1/76 12/74
R
w
Rental ingome of persons, NIA ... e 284 16 71 9/76 10/69
Rentat income of persons, as percent of natienal income, Wages and salaries - Sge Compensation.
" 2844 119 73 9/76 10/69 West Germany - See International comparisons.
Reserve position, U.S., BOP ..... 534 50 87 10/75 | 5/69 Wholesala price
Resorve ransactions baknce, BOP . . 522 |4 87 10/75 | ..... o comiadities 150 |s7 o1 6/76 | 660
Roserves, frop 93 35 82 2/76 11/72 Earm products 152 ls7 9 6/76 6/69
Residontial fixed investment, GPO1, NIA Fondspand feads, processed | B |87 o1 6/76 | 6/69

Lonstant dollars 28 |18 72 976 ... industrial commoities ... 5 [31,57 80,90 | 6/76 | 6/69

Curront dolors . 244 12 70 8/76 10/69 Industrial commodities, change in §6C |57 9. 6/76 6/69

Percant of GNP RTSTETTTIROT 244A 119 73 8/76 | 10/69 Manufactured goods ) 58" |81,57 80,91 6/76 6769

Residential structures - See Housing, ured goods, companents . . ps8 |.. ’ 102 IR T
s Manufactured goods, Ot ......... 058 |64 98 6/76 6/69
Workweek of ion workers, N | 20,39 74 12775 | 8/68
Workweek of production workers, mfg., cumponants AU ) 99 e
Solaries - See Componsation. Warkweek of production workers, manufacturing, 01....| O1 63 97 12/75 | ..

*Denotes series on the 1966 NBER “shart list” of indicators,
GPDI, gross privato domestic investmont; and NIA, national income and product account,

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

#The “number” for this series title was changed since the publication date shown,

80P means balence of payments; CI,

zompesite index;

Ot, diffusion index;



TITLES AND SOURCES OF SERIES

Series are listed below according to the sections of this report
in which they appear. Series numbers are for identification
only and do not reflect relationships or order among series.
See “Alphabetical Index—Series Finding Guide” to find chart
and table page numbers for each series and the issues in
which historical data and series descriptions appeared.

“M” following a series title indicates monthly data; “Q"
indicates quarterly data. Data apply to the whole period
except when indicated by “EOM" (end of month) or “E0Q"
{end of quarter). Following each source is an indication (A1,
B3, etc.) of the charts and tables in which that series appears.
These charts and tables are listed in the table of contents.

“D" preceding a series number indicates the series is a
diffusion index. In section B, asterisks (*) are used to
indicate series included in the 1966 NBER “short list” of
cyclical indicators. These series are shown separately in chart
BS.

A National Income and Product

200. Gross nationa! product in current dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (A1, B2, B8, E5)
205. Gross national product in 1972 dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (A1, B2, B8, E1, ES)
210. Implicit price deflator, gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A1)
215, Per capita gross national product in current dollars
(Q).~Department of Commerce, Bureau of Eco-
nomic Analysis and Bureau of the Census (A1)
217.  Per capita gross national pioduct in 1972 dollars
(Q).-Department of Commerce, Bureau of Eco-
nomic Analysis and Bureau of the Census (A1)
220. National income in current dollars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysis

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

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

Disposable personal income in 1972 dollars
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A2)

225.

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

Economic Analysis (A2)

Per capita dispesable personal income in 1972
dollars (Q).—Department of Commerce, Bureau of
Economic Analysis (A2)

221.

230. 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
gross national product (Q).—Department of Com-
merce, Bureau of Economic Analysis (A11)

231. Personal consumption expenditures, total, in 1972
doilars (Q).—Department of Commerce, Bureau of
Economic Analysis (A3, A10)

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

232.
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233.

234,

236.

237.

240.

M.

241A.

242.

243.

244,

244A.

245,

245A.

246.

247.

248.

249.

250.

250A.

252.

Personal consumption expenditures, durable goods
except automobiles, in current dollars (0).—
Department of Commerce, Bureau of Economic
Analysis (A3)

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

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

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

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

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

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

Gross private domestic fixed investment, nonresiden-
tial structures {Q).—Department of Commerce,
Bureau of Economic Analysis. (A4)

Gross private domestic fixed investment, nonresiden-
tial producers’ durable equipment {Q).—Department
of Commerce, Bureau of Economic Analysis.  (A4)

Gross private domestic fixed investment, residential
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A4)

Gross private domestic fixed investment, residential,
as a percent of gross national product (Q).—Depart-

‘ment of Commerce, Bureau of Economic 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 Economic Analysis {A11)

Gross private domestic investment, change in busi-
ness inventories, all industries, 1972 dollars
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A10)

Gross private domestic fixed investment, total
nonresidential, in 1972 dollars (Q).—Department of
Commerce, Bureau of Economic Analysis  (A10)

Gross private domestic fixed investment, residential,
in 1872 dollars (Q).—Department of Commerce, Bu-
reau of Economic Analysis (A10)

Gross auto product in 1972 doltars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysi:
(A10

Net exports of goods and services; national income
and product accounts (Q).—Department of Com-
merce, Bureau of Economic Analysis (A5)

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

Exports of goods and services; national income and
product accounts {Q).—Department of Commerce,
Bureau of Economic Analysis (A5)

253.

260.

262.

262A.

263.

264.

266.

266A.

267.

270.

271,

213.

274.

27s.

280.

280A.

282.

282A.

284,

284A.

286.

286A.

Imports of goods and services; national income and
product accounts (Q).-Departinent of Commerce,
Bureau of Economic Analysis (AB)

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

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

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

Federal Government purchases of goods and services,
in 1972 dotlars (Q).—Department of Commerce,
Bureau of Economic Analysis (A10)

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

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

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

State and local government purchases of goods and
services, in 1972 dollars (Q).—Department of Com-
merce, Bureau of Economic Analysis (A10)

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

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

Final sales (series 205 minus series 248), in 1972
dolars (Q).—Department of Commerce, Bureau of
Economic Analysis (A10)

Final sales, nondurable goods, (0).—Department of
Commerce, Bureau of Economic Analysis (A7)

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

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

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

Proprietor's income with inventory valuation and
capital consumption adjustments (Q).—Department
of Commerce, Bureau of Economic Analysis.  {(A8)

Proprietors’ income with inventory valuation and
capital consumption adjustments as a percent of
national income (Q).—Department of Commerce,
Bureau of Economic Analysis. {A11)

Rental income of persons with capital consumption
adjustment (Q).—Department of Commerce, Bureau
of Economic Analysis (AB)

Rental income of persons with capital consumption
adjustment as a percent of national income (Q).—
Department of Commerce, Bureau of Economic
Analysis (A1)

Corporate profits with inventory valuation and capital
consumption adjustments (Q},—Department of Com-
merce, Bureau of Economic Analysis (A8)

Corporate profits with inventory valuation and capital
consumption adjustments as a percent of national in-
come (Q).—Department of Commerce, Bureau of
Economic Analysis (A1)

125



TITLES AND SOURCES OF
SERIES—Continued

288.

288A.

290.

292.

294,

296.

298.

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

Net interest as a percent of national income {Q).—
Department of Commerce, Burgau of Economic
Analysis (A11)

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

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

Undistributed corporate profits with inventory valu-
ation and capital consumption adjustments (Q).—
Department of Commerce, Bureau of Economic
Analysis (A9)

Capital consumption allowances, corporate and non-
corporate, with capital consumption adjustment
(Q).--Department of Commerce, Bureau of Economic
Analysis (A9)

Government surplus or deficit, total (Q).—Depart-
ment of Commerce, Bureau of Economic Ana(lxséis;

B Cyclical Indicators

1.

*5.

*6

*10.

1"

*12.

13.

126
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Average workweek of production workers, manu-
facturing (M).=Department of Labor, Bureau of
Labor Statistics (B1, B8, E3, £4)

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

Layoff rate, manufacturing (M).—Department of
Labor, Bureau of Labor Statistics (81)

Average weekly initial claims for unemployment in-
surance, State programs (M}.=Department of Labor,
Employment Training Administration; seasonal adjust-
ment by Bureau of Economic Analysis  (B1, B8, E3)

Value of manufacturers’ new orders, durable goods
industries (M).--Department of Commerce, Bureau
of the Census (B3, B8, E3, E4)

Index of construction contracts, total value
{M).=McGraw-Hill Information Systems Company.
{Used by permission. This series may not be
reproduced without written permission from the
source.) (83)

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

Contracts and orders for plant and equipment
{M).—Department of Commerce, Bureau of the
Census, and McGraw-Hill Information Systems
Company; seasonal adjustment by Bureau of the
Census and Bureau of Economic Analysis (B3, B8)

Newly approved capital appropriations, 1,000 manu-
facturing corporations (Q).—The Conference Board.
(Used by permission, This series may not be re-
produced without written permission from the
source.} (B3, E3}

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

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

Current liabilities of business failures {M).—Dun
and Bradstreet, inc. (B6)
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.

"9.

20.

21.

22.

*23.

24.

25,

26.

28.

*29.

*31.

32.

33.

34.

35.

37.

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

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

Index of price per unit of labor cost—ratio, index
of wholesale prices of manufactured goods (unad-
justed) to seasonally adjusted index of compen-
sation of employees (sum of wages, salaries, and
supplements to wages and salaries) per unit of
output (M).—Department of Commerce, Bureau of
Economic Analysis; Department of Labor, Bureau
of Labor Statistics; and Board of Governors of the
Federal Reserve System {85, 88)

Corporate profits after taxes in 1972 dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (B5)

Index of stock prices, 500 common stocks (M).—
Standard and Poor’s Corporation (85, B8, E3, F3)

Change in book value of manufacturers’ inventories
of materials and supplies (M).—Department of Com-
merce, Bureau of the Census (84)

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

Ratio of profits (after taxes) to total corporate do-
mestic income {Q).—-Department of Commerce,
Bureau of Economic Analysis (B5)

Index of industrial materials prices (M).—Department
of Labor, Bureau of Labor Statistics
(B5, B8, E3, £4)

Value of manufacturers’ new orders, capital goods
industries, nondefense (M).—Oepartment of Com-
merce, Bureau of the Census (B3)

Change in manufacturers’ unfilled orders, durabie
goods industries {M).—Department of Commerce,
Bureau of the Census (B4)

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

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

Index of new private housing units authorized by
local building permits (M).—Department of Com-
merce, Bureau of the Census (83, B8)

Change in book value of manufacturing and trade
inventories, total (M).—Department of Commerce,
Bureau of Economic Analysis and Bureau of the
Census (B4, 88)

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

Net change in mortgage debt held by financial
institutions and life insurance companies (M).—
Institute of Life Insurance; Federal National Mort-
gage Association; Department of Housing and Urban
Development, Government National Mortgage
Association; National Association of Mutual Savings
Banks; U.S. Savings and Loan League; and Board of
Governors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis  (B6)

Net cash flow, corporate, in current dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (B5}

Net cash flow, corporate, in 1972 dollars (Q).—De-
partment of Commerce, Bureau of Economic Analysis
(85)

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

39.

40.

*#1.

42.

*43.

44,

45,

46.

*47.

48.

*52.

53.

*54.

55.

j‘56.
57.
58.
59.

*61.

“62.

Percent of consumer installment loans delinquent 30
days and over (EOM) —American Bankers Associ-
ation; (Bimonthly since December 1964) (B6)

Unemployment rate, married males, spouse present
(M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (81)

Number of employees on nonagricultural payrolls,
establishment survey (M). =Department of Labor,
Bureau of Labor Statistics (BY, B8, £3, E4)

Total number of persons engaged in nonagricultural
activities, labor force survey (M).-Department of
Labor, Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census (81)

Unemployment rate, total (M).-Oepartment of
Labor, Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census {81, 88)

Unemployment rate, 15 weeks and over (M).—
Department of Labor, Bureau of Laber Statistics, and
Department of Commerce, Bureau of the Cen(sgi 68)

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

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

Index of industrial production (M).—Board of Gov-
ernors of the Federal Reserve System
(B2, 88, E3, E4, €8, F2)

Employee-hours in nonagricultural establishments
(M).—Department of Labor, Bureau of Labor Sta-
tistics (R1,E8)

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

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

Sales of retail stores in current dollars (M).--Depart-
ment of Commerce, Bureau of the Census
(B2, B8, E3, E4)

Index of wholesale prices, industrial commodities
(M).—~Department of Labor, Burgau of Labor Statis-
tics (85, D4)

Manufacturing and trade sales (M).—-Department of
Commerce, Bureau of Economic Analysis and Bureau
of the Census {82, B8)

Final sales {series 200 minus series 245) (Q).--Dopart:
ment of Commerce, Bureau of Economic Analysi?m)

Index of wholesale prices, manufactured goods
(M).--Department of Labor, Burcau of Labar Statis-
tics {85, D4, E3, £4)

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

Business expenditures for new plant and equipment,
total {Q).—Department of Commerce, Bureau of
Economic Analysis (B3, B8, C1, C2)

Index of labor cost per unit of output, total
manufactusing--ratio, indox of compensation of
employees in manufacturing (the sum of wages and
salaries and supplements to wages and salaries) to
index of industrial production, manufacturing
{M).—-Department of Commerce, Bureau of Eco-
nomic Analysis, and the Board of Governors of the
Federal Reserve System {85, B8
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63.

65.

86.

*61.

68.

69.

*71.

*72.

85.

93.

96.

97.

102.

103.

109.

10.

112,

*113.

4.

115.

116.

17.

Index of unit labor cost, private business sector
(Q).—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 instaliment debt (EOM).—Board of Gov-
ernors of the Federal Reserve System. FRS seasonally
adjusted net change added to seasonally adjusted
figure for previous month to obtain current figur?

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

Labor cost (current dollars) per unit of gross domestic
product (1972 dollars), nonfinancial corporations—
ratio of current-dollar compensation of employees to
real gross corporate product (Q).—Department of
Commerce, Bureau of Economic Analysis (B5)

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

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

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

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

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

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

Backiog of capital appropriations, manufacturing
(E0Q).—The Conference Board. (Used by permission.
This series may not be reproduced without written
permission from the source.} (B3}

Change in U.S. money supply plus time deposits at
commercial banks other than large CD's [M2]
(M).—Board of Governors of the Federal Reserve
System (86)

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

Average prime rate charged by banks (M),—Board of
Governors of the Federal Reserve System (B6)

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

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

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

Discount rate on new issues of 91-day Treasury bills
(M).—Board of Governors of the Federal Reserve
System : (86}

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

Yield on new issues of high-grade corporate bonds
{M).—Citibank and Treasury Department (86)

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

19,

*200.

*205.

245,

813.

814,

815,

816.

817.

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

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

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

Gross national product in 1972 dollars (Q). See in
section A.

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

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

Capital investment commitments—ieading composite
index (includes series B, 10, 12, and 29) (M).—
Department of Commerce, Bureau of Econemic
Analysis (B7)

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

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

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

Composite index of twelve leading indicatars, original
trend (includes series 1, 3, 10D, 12, 19, 29, 32, X108,
X136, X170D, X201, and X213) {M).—Department
of Commerce, Bureau of Economic Analysis (87)

Composite index of twelve leading indicators, reverse
trend adjusted (includes series 1, 3, 10D, 12, 19, 29,
32, X108, X136, X170D, X201, and X213)
(M).—Department of Commerce, Sureau of Economic
Analysis (B7)

Composite index of four coincident indicators (in-
cludes series 41, 47, 56D, and X234)
(M}.—Department of Commerce, Bureau of Economic
Analysis {B7,E5)

Composite index of six lagging indicators {includes
series X1, 62, 71D, 72, 109, and X251} {M}.—De-
partment of Commerce, Bureau of Economic Analy-
sis (87)

C Anticipations and Intentions

81.

410.

412.

114,

416.

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

Manufacturers sales, total value (Q).—Department of
Commerge, Bureau of the Census

Manufacturers’ inventories, total book value
(E0Q).—Department of Commerce, Bureau of the
Census (c1)

Percent of total book value of inventories held by
manufacturers classifying their holdings as high, less
percent classifying holdings as low (E0Q).—Depart-
ment of Commerce, Bureau of the Census )

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 (EQQ).—Department of Commerce, Bureau
of Economic Analysis (c1)

435.

D440.

Da42.

D444,

D446.

D450.

D460.

D462.

D4g4.

D466.

Index of consumer sentiment (Q).—University of
Michigan, Survey Research Center {c1)

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

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

Net sales, manufacturing and trade (Q).—Oun and
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from
the source.) (c2)

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

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

Selling prices, manufacturing and trade (Q).—Dun and
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from
the source.) {c2

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

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

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

D Other Key Indicators

55.

58.

211,

250.

262,

253.

264.

500.

502.

Index of wholesale prices, industrial commodities
{M). See in section 8.

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

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

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

Exports of goods and services, excluding transfers
under military grants; U.S. balance of payments
(Q).—Department of Commerce, Bureau of Economic
Analysis (D2)

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

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

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

Exports, excluding military aid shipments, total

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

127
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606.

508,

512.

815,

517.

519.

521.

522.

530.

532.

534.

536.

637.

540.

541.

542.

543.

545.

128

Digitized for FRASER

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).~MeGraw-Hill Publications Company, Economics
Department (D1)

Department of Com-

General imports, total (M).—
(D1)

merce, Bureau of the Census

Balance on goods, services and remittances; U.S.
balance of payments {(1).—Department of Commerce,
Bureau of Economic Analysis (D2)

Balance on current account; U.S. balance of pay-
ments {Q).-Department of Commerce, Bureau of
Economic Analysis (02)

Balance on current account and long term capital;
U.S. balance of payments (Q).—Department of Com-
merce, Bureau of Economic Analysis (02)

Net liquidity balance; U.S. balance of payments
{Q).—0epartment of Commerce, Bureau of Economic
Analysis (D2)

Official reserve transactions balance; U.S. balance of
payments {Q).—Oepartment of Commerce, Bureau of
Economic Analysis {02)

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

Liquid and certain nonliquid liabilities {excluding
military grants) to foreign official agencies, total
outstanding; U.S. balance of payments (EOQ).—
Department of Commerce, Bureau of Economic
Analysis (02)

U.S. official reserve (assets) position, excluding
military grants; U.S. balance of payments (E0Q).—

Department of Commerce, Bureau of Economic
Analysis (D2}

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

Merchandise imports, adjusted, excluding military;
U.S. 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 ot Commerce, Bureau of
Economic Analysis (D2}

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

Receipts from foreign travelers in the US.; US.
batance of payments (Q).—Department of Commerce,
Burgau of Economic Analysis (D2)

Payments by U.S. travelers abroad; U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Edonomie Analysis (02)
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546.

547.

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 from transportation and other services; U.S.
balance of payments {@).—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 !1.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 (02)

U.S. purchases of foreign securities; U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Economic Analysis (02)

Govern.nent 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 (03)

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

Federal Government expenditures; national income
and product accounts (Q).—Department of Com-
merce, 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 Econamic
Analysis (D3)

Military prime contract awards to U.S. business firms
and institutions (M).—Department of Defense, Direc-
torate for Statistical Services; seasonal adjustment by
Bureau of Economic Analysis (03)

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 L.abor, Bureau of Labor Statistics (D5)

Index of average hourly compensation, all employees,
nonfarm business sector (Q).~Department of Labor,
Bureau of Labor Statistics (D5)

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

748,

749,

750.

751,

752.

170.

781,

182.

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{D%)

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

Index of wholesale prices, all commodities (M).—
Department of Labor, Bureau of Labor Statistics(4)

Index of wholesale prices, processed foods and feeds
(M).—Department of Labor, Bureau of Labor Sta-
tistics (n4)

Index of whoiesale prices, farm products (M).--
Department of Labor, Bureau of Labor Statistics(D4)

Index of output per hour, all persons, private husiness
sector (Q).—Department of Labor, Bureau of Labor

Statistics (08)
Index of consumer prices, all items {M).—Dapartment
of Labor, Bureau of Labor Statistics (D4, F1)
Index of consumer prices, food (M).—Departmaent of
Labor, Bureau of Labor Statistics (04)

Index of consumer prices, commodities less food
iM).=Department of Labor, Bureau of Labnr
Statistics (n4)

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

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

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

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

Unemployment rate, males 20 years and over, labor
force survey (M).-Department of Labor, Burgau 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 Commercs,
Bureau of the Census (N6}

Unemployment rate, both sexes 16-19 years of age,
labor force survey (M).—Department of Labor,
Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census (N6)

Unemployment rate, white, labor force survey
{M).=Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census {06)

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 (06}

Index of output per hour, all persons, nonfarm.
husiness sector (Q).--Department of Labor, Buraau of
Labor Statistics (05}

Real spendable average weekly earnings of produc-
tion or nonsupervisory workers (with 3 derendents)
on private nonagricultural payrolls, 1967 dollars
(M).~Department  of Labor, Bureau of Labor
Statistics (05)
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Advisers (E1) ) ) ) 138. .'I)apan, index ochonsumer prices (M), —Office of the
18.  United States, index of stock prices, 500 comman rime Minister (Tokyo) (F1)
850. Ratio, output to capacity, manufacturing (Q).—Board stocks (M). See in section B.
of Governors of the Federal Reserve System, Depart- 142.  United Kingdom, index of stock prices {M).—The
ment of Commerce, and McGraw-Hill Publications Financial Times (London) (F3)
Company, Economics Department (E2) 47. United States, index of industrial production (M).
See in section B. 4 . N Dominion B
861. Ratio, inventaries (series 71) to sales (series 56), 143.  Canada, index of stock prices (M).-Dominion Bureau
manufacturing and trade, total (EQOM).—Department of Statistics {Qttawa) {F3)
of Commerce, Bureau of Economic Analysis (E2) 121.  Organization for Economic Cooperation and Devel- . .
e G : N 145. West Germany, index of stock prices (M).—
opment, European Countries, index of industrial Statistisches Bund (Wiesbad (F3
g52. Ratio, manufacturers’ unfilled orders (series 96) to production {M)~Organization for Economic Coop- tatistisches Bundesamt (Wiesbaden)
shlpme(fltcs, durable gé)ods mdfu:;ﬂeé (EOM).~De;(JEr2t; eration and Development (Paris) (F2) 186, France, index of stock prices (M).—Institut National
ment of Lommerce, Gureau of the Lensus 122 United Kinedom. index. of industil oroducti de la Statistique et des Etudes Economiques (P?‘?g;
. United Kingdom, index of industrial production
8563.  Ratio, production of business equipment to produc- (M)‘_Centm?staﬂstical Dffice {London) P (F2)
tt;ﬂen g:eggr:slu"}!!eersegr?/gdss(“snt)é;uBo?Erigsg; Gg:e::%%spgf 147, ltaly, index of stock prices (M).~Instituto Centrale di
nents of the Federal F}/eservé index of industrigt ~ 123. Canada, index of industrial production (M).— Statisica (Fome) (7
production.) (E2) Dominion Bureau of Statistics (Ottawa) (F2) 148. Japan, in?lex of stock prices (M).—Tokyo Stock
Exchange (Takyo) (F3)
854.  Ratio, personal saving to disposable personal income 125. West Germany, index of industrial production
(series 292 divided by series 224) (Q).—Department (M).~Statistisches Bundesamt (Wiesbaden); seasonal 781.  United States, index of consumer prices (M). See in
of Commerce, Bureau of Economic Analysis ~ (E2) adjustment by OECD (F2) section D.

The series listed below are not included in the regular 710. Manufacturing and trade inventories in 1972 dollars X201. Percent change in sensitive prices (WPl of crude
sections of this report but are components of the composite (EQM).—Department of Commerce, Bureau of Eco- materials excluding foods and feeds} (smoothed)
indexes of leading, coincident, and lagging indicators. At nomic Analysis and Bureau of the Census, and De- (M).—Department of Labor, Bureau of Labor
present, data for these series are shown only in appendix G. partment of Labor, Bureau of Labar Statistics Statistics
In the future, these series will be incorporated into the

f 2 =
regular BCD format, X108. Maney balance (dm;mdBdeposn: prlius currency; Mhl) X213. New orders for consumer goods and materials in
. . in 1967 dollars .—Board of Governors of the
X1.  Average (mean) duration of unemployment in weeks n 1972 dollars {M).~Department of Commerce, Bureau
(M).—%epartment of Labor, Bureau of Labor Federsl Reserve System and Department of Labor, of Economic Analysis and Bureau of the Census,
Statistics Bureau of Labor Statistics and Department of Labor, Bureau of Labor Statistics
10D.  Contracts and orders for plant and equipment in %136, Percent change in total liquid assets (smoothed)
1967 dollars (M).—Department of Commerce, Bureau (M).—Board of Governors of the Federal Reserve X234. Personalincome less transfer payments in 1967 dollars
of Economic Analysis and Bureau of the Census; System {M}.—Department of Commerce, Bureau of Economic
McGraw-Hill Information Systems Company; and Analysis
Department of Labor, Bureau of Labor Statistics
X170D. Net change in inventories on hand and on order in
§60. Manufacturing and trade sales in 1972 dotlars (M).— 1972 doMars (smoothed) (M).—Department of X251. Ratio, consumer installment debt to personal income

Department of Commerce, Bureau of Economic
Analysis and Bureau of the Census, and Department
of Labor, Bureau of Labor Statistics
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Commerce, Bureau of Economic Analysis and Bureau
of the Census, and Department of Labor, Bureau
of Labor Statistics

(EOM).~Department of Commerce, Buresu of
Economic Analysis, and Board of Governors of the
Federal Reserve System
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