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

series which have been
singled out as leaders, co-
inciders, or laggers in re-
lation to movements in
aggregate economic
activity. In this report,
the series on the
NBER's list of cyclical
indicators are classified
by economic process
and by cyclical timing.
These indicators were

marize both receipts and
final expenditures for the
personal, business, for-
eign, and government
sectors of the economy
and provide useful
measures of total
economic activity. The
total of the final
expenditures, which
equals the total of the
receipts, is known as

gross national product, selected primarily on
the most compre- the basis of their
hensive single measure cyclical behavior, but
of aggregate economic they have also proven

output. GNP is defined
as the totsl market
value of the final out-
put of goods and serv-
ices produced by the
Nation's economy.

useful in forecasting,
measuring, and
interpreting other
short-term fluctuations
in aggregate economic
activity.
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ANTICIPATIONS
AND
INTENTIONS data
provide information
an 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 mode!
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 evaluaticn 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. 20233

Changes in this issue are as follows:

1. On recommendation of the BCD Technical Committee, four new
series are introduced in this issue and one series will no longer
be shown.

The four new series are:

Series 263, Section AlQ0 -- Federal Government purchases
of goods and services in constant (1958) dollars;

Series 267, Section A10 -- State and local government
purchases of goods and services in constant (1958)
dollars;

Series 109, Section B6 -- Average prime rate charged by
banks; and

Series 119, Section B6 -- Federal funds rate.

NEW FEATURES
AND CHANGES
FOR THIS ISSUE

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

The series on (total) Govermnment purchases of goods and services
in constant (1958) dollars -- series 261 -- will no longer be
included in BCD; however, users who wish to keep this series up
to date may do so by adding the data presented for series 263

and 267, the components of the discontinued series.

2. Appendix C contains historical data for series 11, 97, 109, 110,

288, 290, 292, 294, 296, 298, 820b, 820c, and DIl.

3. Appendix D contains descriptions for series 109, 119, 263,
and 267.

The December issue of BUSINESS CONDITIONS DIGEST is scheduled for
D@ﬁg&ﬁg&gA%ERDecember 31.

http://fraser.stlouisfed.org/ iii
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6 SESA PROJECTS

for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing

economic fluctuations over a short span of years.

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

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

DEFENSE INDICATORS A monthly report for analyzing the cur-

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

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

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

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

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

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

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

SURVEY OF CURRENT BUSINESS A monthly report for analyz-

ing current economic developments.

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

BUSINESS STATISTICS A biennial reference volume containing
statistical series reported currently in the Survey of Current Lusiness.

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

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

. National income and Product
. Cyclical Indicators

. Anticipations and Intentions
Other Key Indicators
Analytical Measures
International Comparisons

nmUOw>

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 || (tables) of the re-
port. Most charts begin with 1952 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, the charts
contain shading which indicates periods of
recession in general business activity.

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

Seasonal Adjustments

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

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

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

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

Gross national product consists of four
major componenis: (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 val-
ued at current replacement cost.

Net exports of goods and services meas-
ures the excess of exports over imports.
Exports include receipts from domestic
output sold abroad, transportation, travel,
other services, fees and royaities 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 ispro-
vided in Section D.

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

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

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

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

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

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

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

SECTION B

| CYCLICAL
INDICATORS

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

One of the techniques developed 1n 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 aggrégate economic activ-
ity. The NBER has, since 1938, maintained
a list of such indicators and has peri-
odically subjected the list to extensive re-
view. Their most recent (1966) list of 73
cyclical indicators is the basis for this sec-
tion of BCD. These indicators were
selected primarily for their cyclical be-
havior, but they have also proven useful
in forecasting, measuring, and interpret-
ing other short-term fluctuations in aggre-
gate ecoriomic activity.

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses the same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 80 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
The major processes are divided into minor
processes which exhibit rather distinct dif-
ferences in cyctlical timing. The timing
classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. Leading indicators
are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

Cross-Classification of Cyelical Indicators by

Economic Process and Cyclical Timing

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

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

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

i ) T i
Economic . EMPLOYMENT {l. PRODUCTION, Ill. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, | V.. MONEY J
Process AND INCOME, INVESTMENT AND AND PROFITS | AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (14 series) (20 series)
(14 series) AND TRADE INVESTMENT
(9 series) (9 series)
Cyclical
Timing \ J |
Marginal employment Formation of business| Inventory investment T Sensitive commodity | Flows ¢f money
i adjustments enterprises and purchasing prices (1 series) and credit
: (5 series) (2 series) (7 series) . Stock prices (7 suries)
LEADING lN[?ICATORSl‘. : New investment i (1 series) . Credit difficulties
(40 series) : f;";;“f""e"ts " Profits and profit (2 saries)
; ries) ! " . '
: { i margins (5 series)
i { . Cash flows (2 series)
e 1 e e ed : N
i Job vacancies 5 Comprehensive Backlog of investment ¢ Comprehensive " Bank reserves
(2 series) ! production commitments wholesale (1 series)
ROUGHLY COINCIDENT; Comprehensive i (3 series) (2 series) prices Intarest rates
INDICATORS employment | Comprehensive income § (2 series) (5 series)
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' Comprehensive . ; Comprehensive ;
POy : [ pti ] M H
(3 series) and trade (4 series): { :
B — R . . i R &
i ¢ i ‘ :
} Long-duration i Investment . Inventories ‘ Unit labor costs ‘ Outstanding debt
} unemployment expenditures f (2 series) (3 series) (2 series)
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comparisons among the leading, coincident,
and lagging indexes and tends to shorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

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

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

| SECTION D

4 OTHER KEY
1 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

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

The foreign trade and payments series
include data on imports and exports and
their balance, export orders, and the bal-
ance of payments. Many of the compo-
nents of the balance-of-payments accounts
are shown. Some are charted in a manner
which emphasizes the balance between
receipts and .expenditures for each com-
ponent; for example, comparisons of ex-
ports of goods and services with imports
of goods and services, and income on
U.S. investments abroad with payments on
foreign investrnents 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 incom2 and
product accounts. The defense series are
only a few of the many available. For a
more comprehensive picture of defense ac-
tivities, see Defense Indicators, a month-
ly Bureau of Economic Analysis publica-
tion.

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

SECTION E

ANALYTICAL
MEASURES

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

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

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

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

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

! SECTION F

y; .\I’:v’, H
e i

: £ Lit. INTERNATIONAL
| i COMPARISONS

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

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

Peak (P) of cycle indicates end Basic

of expansion and beginning of [May) (Feb.)

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

Recession (shaded areas) as

— g
designated by NBER. PT

Series numbers are for identifi-

NBER.

Arabic number indicates latest

cation only and do not reflect ; 20 month for which data are plotted.
series relationships or order. 4 - (6" = June)
Vl — ‘ ; 16
JM\—* Ue ber indicates latest
Solid line indicates monthly data. " | f 12 i} :3::?; n:c’:: el;,h'igh'cad?ta are
(Data may be actual monthly \ ’/' plotted. (“IV" = fourth quarter)
figures or MCD moving aver- 10
ages.*) W
¥ " Dotted line indicates anticipated
data.
Broken line indicates actual / SO &l 0
monthly data for series where an / 4 ) )
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 |.-1" is a logarith-
Parallel lines indicate a break in e mic scale with 1 cycle in aggiven
continuity (data not ‘a.vailable, el distance, “scale 12" is a log-
changes in series definitions, ex- o / 100 - arithmic scale with 2 cycles in
treme values, etc.). - s - that distance, etc. The scales
‘ S A E should be carefully noted because
PR I o < they show whether the plotted
Solid line with plotting points in- = 90 $  lines for various series are di-
dicates quarterly data. | * o rectly comparable.
80
Scale shows percent of compo-
. . ising.
Diffusion Indexes nents rising

Arabic number indicates latest
month for which data are used

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

Broken line indicates monthly
data over l-month spans.

in computing the indexes, (“6” =
June)

Roman number indicates latest
quarter for which data are used

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

in computing the indexes. ("' =
first quarter)

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

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

NOTE: Some of the charts of
anticipations and intentions data

/
o1

ing averages are plotted 114, 2,
or 215 months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

1. See ALPHABETICAL INDEX—SERIES FINDING GUIDE in the
back of the report where series are arranged alphabetically accord-

o ing to subject matter and key words and phrases of the series titles,
Digitized for FRASER
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(section C) and balance of pay-
ments data (section D) do not
conform to the above method ot
presentation. Deviations are ade-
quately explained as they occur.

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

Basic data’ Percent change 5
Unit -
‘es titl f Average 4thQ st Q 240 2
Series title mesute 200 | 840 | ano | wma | 20 | .0 | o w | 0w |
1970 1971 1972 1872 1872 1972 1973 1973 1973 st Q 2d 0 3dQ ‘%:
1973 1973 1973
A. NATIONAL INCOME AND PRODUCT
A1, Gross National Product
200

200. GNP incurrent dollars .. .........c.ueees.s Ann.sate, bil.dol, . | 9771|1055, 4{1155,2]1142.4(1466,5(1199,2|1242,5(1272,0]|1304,5 3.6 2.4 2.6
205. GNP in 1958 dollars _......... .. Lol 722.5) T45.4 ) 790,7) 785,86 796.7| 812,3| 829.,3| 834,3| 841,13 243 0,6 0,8 | 205
210. Implicit price deflator 1 1356.2] 141.5] 146,10 145,44 146,4| 147,6| 149,8| 152,5] 155,1 1.5 1,8 1,7 210
34 242 2,4
1.9 0.5 0,6

215. Per capite GNP in current dollars .. .. .. | #,768] 5,097 5,530 5,476| 5,580 5,724| 5,920| 6,051| 6,194
217. Per capita GNP in 1958 dollars .. ........... do.......| 3,526| 3,599 3,785] 3,765| 3,811 | 3,877 3,951| 3,969| 3,994 217

A2. National and Personal income

220. National income, current dollars ............ 800.5| 859,4] 941,8] 928,3| 949,2| 978,6|1015.0]1038,2|1067,8 3.7 2,3 2.9 | 220
222. Personal income, current dollars . ........... 808,3| B63.5] 939.2] 926.1] U3, 7| 976.1| 996.6]1019,0|1047,1 2.1 2.2 2.8 222
224. Disposable personal income, current dollars . . . 691,7| 746.,0| 797.0] 785.4} 800,9| 6828,7] 851,5| 869,7| 891.1 2.8 2.1 2.5 224
225. Disposable personal income, 1958 dollars . . . .. 534,8| 554.9] 577,9] 571.6| 579,3| 595.1| 603,9| 604,8| 609.5 1.5 0.4 0,8 | 225
226. Per capita disposable parsonal income,

current dollars . ... ... iiiuiieieean.. 3,376| 3,603 3,816] 3,765 3,831| 3,955| 4,057 4,137| 4,231 246 2,0 2.3 | 226
227. Per capita disposable pers. income, 1958 dol. .. 2,610| 2,680} 2,767] 2,740 2,773 2,841 2,878| 2,877 2,894 163 0.0 0.6 | 227

A3. Personal Consumption Expenditures
230. Total, current dollsrs Ann.rate, bil.dol, . | 617,6| 667,.,2| 726,5} 749.2| T34, 1| 752.6| 779.4]| 795,6| 816,0 3.6 2,1 2.6 ] 230
231. Total, 1958 dofiars ......... vennnld 477.5( 496,5| 526,8] 523.4| 531.0| 540,5| 552,7| 553,3| 558,1 2.3 0sd 0,9 ] 231
232. Durable goods, currant dollers. . ... 91,3 103.6( 117.4] 118,11 L20, 122,9] 132.2| 132.,8/ 132,8 746 0,5 0,0 ] 232
233. Durable goods, exc. autos, current dollars . 63,3 68,2 78,01 77.0 78.4( 81,7 87.1| 88.2| 88,3 6.6 1.3 041 §233
234. Automabiles, current dollars .. ....... 28,0 35.4| 39.,4] 38,4 41.8( 41,2 45,1 44.6] 44,5 95| =si | =0,2]234
236. Nondurabte goods, current dollars . , - 263,8| 278, 299,9] 297.9| 302.3( 310.7| 322.,2| 330,3| 341,6 3.7 2.5 3.4 ] 236
237. Services, current dollars .. .......o..innnn 262,6| 284,9| 309,2| 306.2] 311,86 349,0| 325,0| 332.,6| 341,6 1.9 2.3 2,7 | 237
A4. Gross Private Domestic Investment

240. Gross private domestic investment, total . .. ... Ann.rate, bildol. . | 136,3| 153.2| 178,3] 174.7] 181,5| 189,4]| 194.5| 198,2| 202,0 2.7 1.9 1.9 | 240
241. Fixed investment, total nonresidential . ...... do.......| 100,6| 104.4] 118,2] 116.3] 118,3| 124,3| 130,9| 134.,1f 138,0 5,3 2.4 2.9 | 241
242. Fixed investment, nonresidential structures . .. 36,1 37.9] 41,7] 41.8] u1,3| H43,0] 45,31 47,2] 49,5 S¢3 4.2 4,9 | 242
243. Fixed invastment, producers’ dureble equip. . . . 64,4 66,5 76,5 74,9 77.0 81,2| - 85.5 86,9 88,6 7% ] 1,6 2,0 ] 243
244. Fixed investment, residential structures . 31.2 42,7"| 54,0 52.8 54,5 56,9 59,0 59,6 59,2 3.7 1.0 «0,7 | 244
245. Change in business inventories, total® . ., . 4,5 6.4 6,0 5.5 8,7 8,2 4,6 4,5 4,7 ®3,6 =0, 042 | 245

AB. Foreign Trade

260. Net exports of goods end services? 3,6 0,8 =4.6] «5,7 =3.8] 3,5 040 2,8 746 3.5 2.8 4,8 | 250
252, Exports ............coieiannns .. PN 62,9 66,1 73.5 69,9 4.0 797 89,7 97,2| 104,5 12,5 8.4 7.5 | 252
253, IMPOTS . ...t 59,3] 65.,5] 78,1] 715.6] 77.7| 83,2 89,7 94.4] 97,0 7.8 5,2 2.8 1253
A6. Government Purchases of Goods
and Services

260. Total .....ooveiiiiiiiiiiiiieas 340 2.5 260
262. Federal ......... 2,7 17 =0,5] 262
264. National defense .. 26 | =0.4 0.0 | 264
266. Stateand local . . ., 342 30l 245 | 266

A7. Final Sales and inventories
270. Final salgs, durable goods ........ovvvuiess 182,5| 191,31 214,41 241.4| 216,8| 222,8] 238,1| 242.,4| 246,2 6,9 1,8 1.6 ] 270
271. Changs in business invantories, dur. goods® ... 1.2 2.0 4,9 3.2 5.8 10,4 4.4 7.3 8.0 =b,0 2.9 0,7 274
274, Final sales, nondurable goods . ............. 284,1| 299.9] 321.2] 319.6| 323,1| 332,5| 346,9| 357.3}F 37L.4 4,3 340 3.9 1274
275. Change in bus, inventories, nondur. goods? . . . . 3,3 4,1 1.1 2,3 2.9| ~2.2 0e3| =2.8] =3.4 25| =341 «0,6 1275

A8. National | Comp
280. Compensation of employees . 707,1] 699.6| 713.1| 73L.2| 757,4| 774.9| T94.0 3.6 2.3 2.5 | 280
282. Propritors’ income . ............ .. d T4,2 732 T4.1 7761 80,6 81,5 85.0L 4,5 1.3 #,3 ] 282
284. Rental income of persons ceeees .. 28 1] 22.6| 24,9] 24.9] 28,7| 2446| 25.,3] «0,8 | «0.4 2.8 | 284
286. Corporats profits and inventary valuation adj. . e 91.1 88,0 91,5% 98,8{ 104,3| 107.9| 112,.,4 5,6 3.5 4,2 ] 286
288. Netinterest .................coeeeenene] coeiidoLiLil. | 36.5 42,0 45,2 44,8 45,7 46,6 47,9 49,4 51.1 2.8 3.1 3.4 | 288

A9. Saving |

290. Gross saving, total . 153,8) 175.4] 166.1) 172,31 182,2| 190.4| 194,6]| 202,8 4,5 2.2 4.2 ] 290
292, Porsonal SBVINg ............oveiiiriiains d 60,2 49,7 45,9 45,8 54,4 50,0 51,0 5144 =8, 2,0 0.2 | 292
294, Undistributed corporate profits plus

inventory valuation adjustment ............ 17.6 22,4 20.8 22,8 26,6 24,6 23.1 26,5 7,5 wb,l 14.7 ] 294
296. Capital consumption eflowances .. ... .. e 93,8 102,4f 103.6] 302,3| 105,4} 106,9| 109,0| 110,6 1.7 240 1.5 ] 296
298, Government surplus or deficit, total? -18,1 =2,8] 3,9 2,0 -3,8 8.9 11,6 14,7 12,7 2.7 3¢l }298

A10, Real GNP (1958 dollare}

273. Final seles, 1858 dollars .................. 740,1] 786,1] 781.3| 790,0| 806,0( 826.0f 831,0] 838,8 2,5 0,6 0.9 ] 273
248. Chang in bus. inventories, 1958 dollers? ., .., 8,3 4,6 4,3 6,6 6,3 3.3 3.4 3,0 =3,0 0.4 «0,4 | 246
247, Fixed invastment, nonresidsntial, 1958 dollars . 76.1 83,71 82,5 83,4 87,5] 91.2| 9L.5] 93,2 LTY 0.3 1.9 ] 287
248. Fixed investment, residential struc., 1958 dol. . 29.0 34,6 34,2 34,7 35,3 35,6 35,3 34,5 0.8 «0,8 r2e3 | 248
249. Gross auto product, 1958 dollars ........... 36.4| 39,0 37.7 41,0 48,4 46.4 45,5 43,6 12.1 1,9 | =4,2] 249

263. Federal Government purchases of goods

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

goods and services, 1958 dollars ...........

60,9] 60.8] 62,9 58.8| 58,6 58.2| 58.2| 57.2] <«0.7 0s0| =147 263
77.5( 82,2f 81.1] 83,0| 8%.,0f 86.2] 87.0| 87,8 1.4 0,9 0,9 ] 267

E1. Actual and Potential GNP

20

N

GNP gap (potential less actual), 1958 dol.? . ... { Ann.rate, bit.dol. .| 35,9 45,6 ;q_ﬂ 35,0 32,6 25,7 17.7 21,7 23,8] «8,0 4,0 2.1 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data’ Percent changa 5

Sores ttls unie Aversgo ag | oset § owa | wa |3

messure 1stQ 240Q 3dQ Aug. Sept. Oct. to to to to 8

197 1972 1873 1973 1973 1973 1973 1973 Sept, Oct. 240 300 3

1973 1973 1973 1973
8. CYCLICAL INDICATORS
B7. Composite Indexes ‘
810, 12 leading indicators, reverse trend edj.> ... .. 1987=100....... 128,37 142,7] 158,7} 162,11 165.7] 167,2( 164,6] 165,00 ~1,6 0.2 2.1 2,2 3810
820. 6 coincident indicutors 136,6] 149,33} 153.1| 157,2] 157.1| 158,2| 160.7 0.7 1.6 2.8 2.7 1820
826. 6 colncident indicators, deflated . . 125,81 135,8| 137.2| 139.3] 138.5] 139.7| 141.6 0,9 1.4 1.0 1.5 18625
830. 6logging indicatons ...........ccovueenn. 134,68 148,9] 158.9| 170.6] 171.,1] 173.1]| 174.0 1.2 0,5 6,7 7.4 183
LEADING INDICATOR SECTORS

813, Marginst employment adjustmants 93.7] 99,3] 102.6] 102,7] 101.8] 101,8| 102,3 NA 0.5 NA 0,1 «0,9 § 813
814, Copite! investment cornmitments 111.1| 118.3] 121,8]| 121.4] 120,2} §20,6| 1168,9] 117.8] =1.,4| =0,9] «0,3| «1.,0] 814
816, ) i and purchesi 102,3] 108,4) 116,6] 125.1| 124,7] 126,7| 124,6| 126,0] =1.7 1.1 3.9 3,0 ] 815
816, Profitability ... ....oviiiinneiiiiinnnns 99,7| 107.2] 116.,8) 118.7| 119.8] 121.,4]| 119.1] 120,6] =1.9 1,3 1.6 0,9 | 816
817, Sensitive finonciol flows ................. 105,7| 114,3] 127,0 123.6] 118,5] 120,0| 109.8 NA] =8.5 NAJ =2,71 e4,1}837

B1. Employ and Unemployme
LEADING INDICATORS
Marpinsl Employment Adjusiments:

*1, Average wurkweek, prad, workers, mfg. . ... .. Hours .......00s 39,9 40,6] 40,7 40.7| 40,7 40,5] HO.8| 40,8 0,7 =0,58 0,0 0,0 1
21, Average weekly overtime hours,

praduction workers, menufacturing® ......] ...... do....... 2.9 3.5 3.8 3.9 3.8 3.7 3.8 3.7 Oul| =041 Oud [ =04 21

2. Accession rate, menufacturing® . ........... Per 100 employ. 3.9 4,4 4,9 4.8 4,7 4,7 4, NA 0.0 NAL =041 | =0.4 3

*5. Average woekly initiel claims, Stste
unemployment insurance (inverted*) ...... Thousands ...... 29! 257 227 236 234 248 234 239 5,6 =241 4,0 0, 5

3. Layoff rate, manufacturing (inverted®)? .. ... Per 100 employ. 1.6 144 0,9 0.8 0.9 0.9 0.7 NA 0,2 NA 041 | =044 3
ROUGHLY COINCIDENT INDICATORS
Job Vacencies: :

60. Number of job vacencies, menufacturing Thousands ...... 88 127 174 183 192 190 195 NA 2.6 NA 5,2 4,91 %0
46. Help-wented edvertising ................. 1967=100. ...... 82 101 121 122 126 126 121 122] ~4,0 0,8 0,8 3.3 46
Comprehensive Employment: '

48, Men-hours in nonagricultural establishmeants. . | Ann. rate, billion

X manhours ... ... 137,72 142,46 J145,94 [ 147,47 |147,98]147,73/148.53|148,76 0.5 02 1,0 0,3 ] 48

*41. Employees on nanagriculture) payrolls ... Thousands ...... T0,645]72,T64 174,627 (75,317 75,737]75,747|75,972]76,277 0.3 0,4 0,9 0.6 ] Wy
42. Persons engsgad in nonegri. activities .......[...... do....... 75,732|78,230]79,722|80,875|81,282]680,991|81,757]62,224 0,9 0,6 1.4 0,51 42
o Lo neivn Hnompl
*43, Unomp rate, tote! (i 3. Percont ......... 5,9 8.6 5,0 4.9 4.8 4,8 4,8 5 0,0 0,3 0,3 Oul | 43
45. Average weekly insurad unemployment

rete (invarted®)? ...... TR KT do....... 4ol 3.4 2.7 2.7 2.6 2,6 2.7 2,7] ~=0.{ 0,0 0,0 0.4 ] 48

40, Unemployment rate, married meles

fimverted®)® ..o do....... 3.2 2.8 2.4 2.3 2.4 2.1 2.4 2,1 0.0 0,0 0.4 02§ 40
LAGGING INDICATORS
Long Duration Linemployment:
*44, Unemployment rate, 15 weeks and
over {inverted®)® . ..............oois] eeeens do....... 1.4 1,3 1.0 0.9 0.9 0.9 0.9 0.9 0,0 0,0 044 0,0 ] 44
B2. Production, | , Consumption
and Trade
ROUGHLY COINCIDENT INDICATORS
Eg&onge:tiw Production:
. GNP in currant dollacs 1155,2]1242,501272.01304,5 . 2.4 2,6 | 200
#206. GNP in 1968 dolers 790.7| 820.3) 83a.3] sasi3| iil L] ] ees ce] 0w6! 0.8 208

47. Industrie! production 118.2] 123,1] 124.9{ 126,.8] 126,5| 127,1] 127.8] 0.5| 0.6] 1.5 1.5 w7
Comprehensive Income:

*62, Porsonal income .................. 863,5| 939,2] 996,6[1019.0|1047.1]1047,3|1058.5]/1067.7 1.1 0,9 2.2 2,8 | 52

63. Wages, sslaries in mining, mfg., construction .. | ...... do....... 202,7]| 222.3] 237.6] 244.5] 251,01 250.5| 253.3| 25%.4 1.1 0.8 2.9 2.71 s3
Comprehensive Consumption end Trads: )

*G6. Menufacturing snd tredo sales Bil. dol........... 112,241124,661138,93|142,10(146,121146,08(145,81 NA| =042 Nal 2.3 2.8 ] %6

67. Fingl salis ....\ooneeinn Ann.rate, bil.dol. . [ 1049,4]1149,111237,8(1267.5(1299.8] ... see oo oee oo | 24 28] 57
*64, Salesohvamllmrea .......... Mil.dol. ........ 34,070|37,36% J41,300 (41,366 (42,538 [42,363|42,474 |43,353 0,3 2.1 041 2.8 | 54

69, Sales of ietail stores, deflated .............[...... do....... 28,977(30,808]33,073 32,251 (32,305 31,924 |31,983 32,473 0.2 1.5 =2.5 0.2 39
B3. Fixed Capital Investment
LEADING INDICATORS
Formation of Business Enterprises:

*12. Index of net business formation ........... 1967=100....... 111,0( £17.9] 120.3] 118.9] 117.2] 147.7| 115,.8 Nal =1,6 NA L et 1,41 1

13, New business incorporations . ............. Number ........ 2“‘°é° 26;“5(5 28,576 |28, 325 NA 27(.666 ﬁ NA ;M NA _0:9 F{A 1%
New Investmant Commitmonts:

*6. New orders, durable goods industries .. ..... Bil.dol.......... . -

8. Construction contrects, total value ........... 1967=100. . .. ... 29133 ’“iz:; “°;gg ‘62;_2’; “2;33 “zégg “zigg “’;gf -li'g %'g -g'; g'z g
*10. Coniracts and orders for plont, squipment ... | Bil.dol........... 8,84 10.86] 11.93) 12.71] 13.57] 13,53| 13,92 1u,51] -0.8| s1| 65| e8| 10

11. New capits! appiopriations, manufacturing ... | ...... do...... s.76| 7.221 9.eal 10.82] 11.08 * . 122 2tel
24, Now orders, cap. goods indus., nondefense ...] ...... do....... « ’ ¢ N s *37 ‘3 2t ats N M i

o C X no Wil 5. foot 7.33] 8,99] 10.32] 10.99| 11.23] 11.03| 11.27| 11.32 2,2 0,4 6.5 2.2 ] 24

ond industria) buitdings, floor spacs . .... -

20. oo o ...| mnoa | $1a4| T2siol gnsm) ous2) onunel 0.za| esuz| enynf caszl sa| a7 | ume|
29, New building permits, private housing . ...... 1967=100 . .. .... 167.4| 192.2] 188,8 136.8 1,’.7'2 120.3 157.5 112‘9 -8:8 _":9 - 1:7 -11:8 20
ROUGHLY COINCIDENT INDICATORS
Backlog of Investrnant Commitmants: s

96. Unfilladordm,dumblsooodsindustries ....| Bil.dot, EQP ,, -’0.15 61.9'? 88,03 97.65(104,72 102,62 xo“ 72 10

" . . 6,84 2,01 10,9 7.2 1 96

97. Backlop of capital sppropristions, mfg% .....| ...... do,...... 18,93 23,241 25,12 29:76 33,33 :” vee :" .:' .:. 18:5 12:0 99
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Table 1. Summary of Recent Data and Current Changes:for Principal Indicators—Con.

Basic data’ Percent change 5
3 £8
Series title U:fn Average Aug. Sept. 1stQ 20 S
measure 1stQ 2dQ 3da Aug. Sept. Oct. 10 10 to to 8
1971 1972 1973 1973 1973 1973 1973 1973 Sept. Oct. 2dQ 3da 3
1973 1973 1973 1973
B. CYCLICAL INDICATORS—Con.
B3. Fixed Capital Investment—Con.
LAGGING INDICATORS
Investment Expenditures: .
*51. Business expend., new plant and equip......., Ann.rate, bil dol. . 81,22 88,38] 96,49 97.76la101,88 e XX} (XX} XYl eee 1.6 442 61
69. Machinery and equip sales and busi .
construction expenditures . .............. | coeues do....... 106,50/ 121,46] 134,77 143,42] 146,200144,11] 146,46 NA 1,6 NA 6.4 1.9] 69
B4. | ies and | VAl
LEADING INDICATORS
and Purchasi
245, Changa in bus. inventories, all indus? ....... Ann.rate, bil.dol. . 6.1 6,0 4.6 4,5 4,7 “ee .o oee XX cea 0,1 0,2 | 245
*31. Change, mfg. and trade inven., book velue® . | ...... do....... 848| 10,5 21.5| 22.9] 18.6] 22,3 4.7 NAL  =7.,6 NA Lelb| «4,3)1 31
37. Purchased materiels, percant reporting
higher inventories® .................... Percent ......... 50 -1 (3} 58 64 63 66 7 3 5 -3 6fF 37
20, Change in mfrs.’ inventories of materials, -
supplies, book velue® .................. Ann,sate, bil.do} 0,7 1.0 4,8 5.5 7.0 6,3 740 NA 0.7 NA 0.7 1.5] 20
26. Buying policy, production materiels, .
commitments 60 days or |ongnr’@ ....... Percent ......... 54 57 66 78 82 80 83 87 3 4 12 41 26
32. Vendor porformanea percent reporting
slower deliverie? @ .............o.oeu foeenn do....... 48 63 83 90 89 88l 90 9oJ 2 0 7 -11 32
25. Chy. in unfilled orders, dur. goods indus.2 ... | Bit.dol.......... =0,20| 0.,98] 2,01 3.20] 2.36fF 3,06] 2410 2,13] «0,96] 0.,03] 1.19| -0.,84] 25
LAGGING INDICATORS
Inventeries:
*71.  Mfg. end trade inventories, book value® .. .. 183,62]194,15§199,582] 205,25/ 209,89]208,67] 209,89 NA] 0,6 NA 2,9 2,31 N1
65. Mirs.” inven. of finished goods, book value® ., 34,81 35,80] 56.,06| 36,70| 36,90 36,60| 36,90 NA| 0,8 NA 1.8 0,5] 65
BS. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices: '
*23. Industrial materials prices@.............. 1967=100 . ...... 107.1| 123,0] 1.47,4} 163,7] 184,7] 189,8| 186,3 189,1] ~-1.,8 1,51 11,14 12,8 23
Stock Prices:
*19. Stock prices, 500 common stocks@. . ...... 1941-43=10 .. ... 98,29]|109,20]115,00{107,41]| 105,08J103,80| 105,61 109.B'T 1.7 4,01 =6,6| =2,2 19
Pmms and Profit Margins:
6. Corporate profits, after taxes, current dol. ... [ Ann.sate, bil.dol. . 47,6 55.4] 66,91 T1.6] 71.5 e Xy e Y ) T.0] =041 16
18 Corparate profits, after taxas, 1958 dollars .. | ...... do....... 35.1| 39.6] 47,0] 49.2] 48,5 oo oo soe vae .o 4,7 =14 18
22. Ratio, profits to income originating in . )
corporate business 2. ................... 8,9 9,5 10,5 114 10,8 cee vee “ee Y Y 0,6| =0,3] 22
15. Profits (after taxes) per dol. of seles, mfg.2 ... 4,1 4,3 4,7 4,8 NA vee see see vee ase [ 23} NAL 15
*17. Ratio, price to unit labor cost, mfg. ........ 97.3| 99.2] 103.4] 105,4] 107.3] 109.,2] 106,9] 107.0] <~2.4 0,1 1.9 1.8 17
34. Net cash flow, corporate, current dollars . ... 82,9 95,2] 109,2] 114.7] 115.2 "o Xy Xy oo XX} 5.0 0,4 34
35. Net cash flow, corporate, 1958 dollars . ... .. 60,4 6T.4] 76,1 78,3 77.8 e XY vee e e 2,9| =0.6] 35
ROUGHLY COINCIDENT INDICATORS
Comprahensive Wholesele Prices: -
65. Wholesale prices, industrial commodities@®). .. | 1967=100 114,01 117.,9] 124.3] 128,7 127,3] 127.4] 128.1] 129.6 0.5 1.2 3.6 1.4] 55
§5¢. Chg. in whsle. pfices, indus. commod., S/A? .. | Percent .., 0,3 0.3 0.8 1.2 0.4 0.4 0.7 1ol 0,3 0,4 0,4 =0,8 55
58. Wholesale pricas, manufactured goods@®. .. .. 1867=100 113,8] $17,9] 123,6]) 128.8] 132,1] 134,0] 132,5] 133,0] =1.1 0,4 4,2 2,6] 58
LAGGING INDICATORS
Unit Labor Costs: .
63. Unit 1abor cost, totel private economy ...... | ...... do....... 122,6] 126,2| 128,58 130.9| 33,0 . PP ves v e 1.9 1.6 63
68. Labor cost per unit of gross product,
nonfinanciat corporations ............... Dollers ......... 0,825] 0,847 0,.,862( 0,874| 0,882 Y e . e "o 1.4 0.9] 68
*62. Labor cost per unit of output, mfg. ......... 1967=100....... $17.0] 158,9) 119,5| 121.7] 123.2] 122.,9] 124,2| 124.7 1.1 0.4 1.8 1.2 62
86. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
85. Change in monay supply (M1)2............ Ann.rate,percent . . 6,461 7,97 1e72] 10,20 0,31] «1.,82] =2.27| 4,56] =0,45| 6,83] 8,48 | «-9,89] 85
102. Change in mongy supply plus time deposits
at commercial banks (M2)2 .............. .l do....... 10,88 10,33) 5,69 9,46 B,11 6,35 3,92 10.43] =2.43| 6,51 3,77 | =4,35] 102
103. Change in money supply plis time deposits at .
banks and nonbank institutions (M3)2 . ..., 12.,78] 12,25 3,558 9.31 4,36 4,47 3,19 9.,12] =0,98 5,93 0,76 | =4,95] 103
33. Change in mortgage debt? .. 36,19| 48,66] 46,93 54,82| 53.89] 57.97 40,86 NAl =17,34 NA| 7.89| =1,23 33
112. Change in business loans? . 1,65] 6,708 35,88 18,31 19.24] 29,36 5,86 =1,468=23,50| =7,32[=20.50| 0.,93] 112
*113. Change in consumer instalime debt? . . 8,98 15,91f 213,96 20,03 21.,01] 22,74} 16,31 NAl =6,43 NA | =3,93 0,98 ] 113
110. Total private borrowing .................. 124,20]448,98|180,05(178,70| 165,97 ere ‘s ves vee eea] =5.5| =7.1]1t0
Credit Difficulties: _
14. Liabilities of business failures (inverted*)@@... | Wil dol. ... 159,74 166,69|196,45] 185,83] 195,27(190.15| 189,47 185.66] 0.4] 2,0] 21.5| -25.3] 14
33. Delinquency rate, installment foans {inv.4)* | Percent, EOP 1.88] 1,92] 2,02 2,01] 2,000 2,00 .4 NAL  wee]  eae] 0401 o0,01] 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: - .
93. Free reserves {inverted*)?@.............. Mil.dol. ........ =207| =128]=1,238{wl,618] =1,598f=1,734| 21,477 =i,162] «257| <315 360 =20} 93
Interest Rates:
119, Federal funds rate?@ . .................. 4,66 H,43] 6€,54 7.82[ 10,56] 10,50{ 10.78| 10,01 0,28 =0,77 1,28 2,74 ] 119
JLS Tfeas“’vb'“'atez®<2 ------- 4,341 4,07] B.64] 6,61 8.,39F 8,6 8,48 7.16] =0.19| «1,32] 0.97 1.78 ] 114
116. Corporate bond yields?@ . 7.85{ 7.59] 7.88] 7.7if 8,17] 8,45 8.10] 7.96 =0,44] 0.,03] 0,46 ] 116
115, Treasury bond yields’@....... 5,74 5,641 6.10| 6,23 6.,60] 6,850 6,42 6,25 <0,17) 0,131 0,37] 115
7. Municipal bond yields"@ 5,481 5,260 5,16 5,161 8,330 5,48 5.300 5,08 0,058 0.001 0,17k 117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data’ Percent change -
Unit é
o of Average Aug. Sept. st} 20 2
Series title measuro Ista 270 390 Aug. Sept. Oct, 1 10 1 to 8
vort | g2 § 193 | v | vem3 | s f vezs | 1973 | s [ o f 20 | Mo | F
1973 1973 1973 1973
B. CYCLICAL INDICATORS~Con.
86. Money and Credit-Con.
LAGGING INDICATORS
Outstanding Debt:
66. Consumor installment debt® .. ............ Bil. dol., EOP ... 108,53 (124,44 |130,43|135,44|140,671139,33(140,67 NA 1.0 NA 3.8 3,9 66
*72. Commereiel and industrial loans outstanding . | Bil. dol, ........ 84,30| 87,25| 97,89|104,98)109.86]110,51(111.00(310,88 0¢4 «0,l 7.2 b6 72
Interest Rates:
108, Averago prima rae charged by banks® ® . .. | Percent ......... 5,70| 5.16] 6,11 03] 9,131 9.23| 9.861 9,94] 0,83 0,08} 0,92 2,10 J109
*G7. Bank rates on short-term business loans* @ .. | ...... do 6,32 5,82 6.52] 17.35] 9,24 vee e s ) see | 0483 1,891 67
118. Mortgaga yields, sesidential? @. ... .......[...... do 7.70( 7.53] 7.58] 7,80 NA NA| 9.18] 8,97 Na| »0,28 | 0,22 NA Ji18
D. OTHER KEY INDICATORS
D1. Foreign Trade
500. Merchandise trade balance® ... ............ Mil.dol. ........ =278 7 321 -l? 873 527 890| =346 285 314 | 500
502. Exports, oxcluding military aid .. ..........|...... do.. 5,141]1 5,623) 6,107] 6,004] 6,448] 6,432 Tot| =042 94 8,6 |502
506. Export orders, dur. goods exc. motor vehicles. | ...... do ’ 2.286| 2,159| 2,145] 2,104) 2,104 NA 0.0 NAY »5,6 | =0.6 |506
§08. Export orders, nonsloctrical machinery . . . . .. 1957-69=100 .... 246 352 402 439 464 482 482 NA 0,0 NA 9.2 5.7 | 508
512, General impons. ......oooeveeeeennnns Mil.dol. ........ 3,794 4,630] 5,418] 5,615| 5,786] 6,021 5,575| 5,904] ~7.4 5,9 3.6 3.0 |512
D2. U.S. Balance of Payments
250, Balance on goods and services? ............ Mil. dal. 807 |=4,610 150 616| 1,800 e 466 | 1,184 250
615, Bal. on goods, services, and remittances? e w187 |=t,544 ] =247 235 NA ver 48e NA 1515
617. Balance on current account® .. .. ..... w698 (=2,088] =502 =314 NA 276 NA 1517
5§18, Balance on curr. acet. and long-term capit 2,389 |=2,459 =947 =782 NA 168 NA 1519
§21, Nt liguidity balanee® ... ................ ] ...... w8,492|=3,4691=6,689|»1,549| 1,057 e 5,140 | 2,606 }524
522, Official reserve transactions balance® ....... [ ...... 7,439 [=2,584 110,499 356| 2,146 e 10,858 | 1,790 522
D3. Federal Government Activities
600. Foderal surplus or deficit, NIA® ... ....... ©22,2] =15.,9] «5,0 0.0 4,3 Y see eoe s oo 5.0 4.3 §600
601, fFederal receipts, NIA .. ......... 18,9 228,7] 253,6] 262.4) 269,8 XX} “ee see vee XX 3.4 2,8 |60}
602. Fedoral exponditures, NIA ........ 221,0| 244,61 258,6] 262.4] 265, s e sea soe XX 1.6 1.2 | 602
264. Notional defense purchases .......... 71,6 T4.4 %,3 74,2 74,2 see e see X see w0l 0,0 | 264
616. Dofonse Departraent obligations, total 6,788] 7,073] 7.376| 6,80 7,039) 7,706| 5,830 NA] =24,3 NA L «7.8 3.5 616
621. Defensn Departrngnt obligations, procurement | ... ... 1,769 1,740] 1,865] 1,541] 1,394] 1,800 820 NA] «54,4 NA | «17,04 | «9,5 621
648. Now orders, defense produets ............. Bil. dol. 1.64] 1,721 1,79] 1,99 1.54] 1.,86] 1.56] 1.85] =16,1 18,6 ] 18,2 | =22,6 |648
625. Mititary contract awardsin U.S. ........... | Mil.dol. ... 2,775| 3.002] 2,963] 2,856 NA{ 3,313 NA NA NA NA L3 1Y) NA | 625
D4. Price Movements
211, Fixod wtd. price index, gross priv. product ... | 1958=100....... 13646 141,0] 145,3] 148,4] 150,8 ves vee e "o vee 1.9 1.8 J211
781, Consumer prices, all items® ............. 1967=100 . . 128,33 125,3] 128,7| 131.5] 434,47 135,1| 135,5| 136.6 0.3 0,8 202 2,2 | 784
781¢.Change in consumer prices, all items, S/A? ... | Percent . ... 0.3 0,3 0.7 0.6 0,8 149 0.3 0.8] ~=i,6 0,8] «0,1 0.2 | 784
780, Whalasals prices, all commodities @. .. ... .. 1967=100....... 113,9| 119.1] 127, 133.6] 139.3] 142,7] 140,2| 139.,5] ~=1.,8] =0,8% 5.2 4,3 1750
D5, Wages and Productivity
740. Average hourly garnings, production workers
in private nonfarmeconomy ... ... b do....... 129.7( 137.9) 142,7) 145,0| L47,7] 147.6) 148,7| 149,.5 0,7 0,5 1.6 1.9 1740
74). Real averags hourly garnings, production
workers in private nonfarmeconomy ...... 0 ...... do....... 106,9| 110.,1] 110,8] 110,3}] 110,0§ 109,3| 109,8] 109.4 Qe8| w0 ] «0,5]| =0,3]74)
859. Rec! spendablo avg. weekly earnings,
nonagri. prod. or nonsupy, workers .. ...... 1967 dol. ....... 92,51] 96,31 ] 95.85| 95,62] 95,05f 94,11| 94,89) 94,30 0,8| «0,6] «0,2| =0.,6 ]859
7485, Avg, hourty commpensation, private nonfarm .. | 1967100 ... ... 131,6| 140,7] 147,.5] 149,6| 1%52,6 eoe ses see oo e 1.4 2,0 | 745
746. Real avg. hourly comp., private nonfarm . . . .. 108,5| 112.3] 114,6] 113.8] 113.6 oee ses see ces eoe ] =0s7| =042 JT746
770. OQutput per man-hour, total private economy . 108,7| 132,8] 115,9] 115.8] 116,2 see see XY oo vee «0.1 0.3 | 770
858. Ouiput per man-hour, total private nonf 107.6| 112,1] 115,61 115,8] 115,9 Y eee eos e XY «0,2 0.4 | 858
D8. Civilian Labor Force and Major
Components
841, Tntal civilian labor foree ................. 87,113|86,542]87,%86|88,56288,955188,651|89,403] 89,764 0,8 0.4 1l 0.4 184}
842, Total civilian employment ................ 79,120(81,702183,190] 84,205 84,72%]184,434|85,127| 85,695 0,8 0,7 .2 0.6 f842
843, Number of parsons unemployed (inverted)® .. 4,993 4,840 4,396 4,357 4,230 4,217 4,276] 4,069 wi, b 4,8 0.9 2.9 843
E. ANALYTICAL MEASURES
E2. Analytical Ratios
850, Ratio, output to capacity, manufacturing? ... | Percent .. 75.0( 78.6] 82,8 83.,3] 83,4 Ty veo oo ee e 0,5 0.4 850
851, Ratio, inventaries to sales, mfg. and trade . . .. | Ratio ... 1,60 1,51 ] L.42( $,43[ 1,431 1.43] 1.44 NA 0.7 NA 0.7 0,0 }851
852, Ratio, unfilled orders to shipments,
manufocturors’ durable goods industries .... |....... do....... 2,72 2,57 2460 2.77| 2.95] 2.98] 3.02 NA 1.3 NA 6,5 6,5 [852
853. Ratio, prod., bus, equip. to consumer goods .. | 1967100 . ... ... 83,6| 85,9] 90.5| 2.1 94,1 94,5| 95.1| 95.5 0,6 0.4 1,8 2.2 }853
854. Natio, porsonal savings to disposable .
personal income . ..................... Ratio .......... 0,081 0,062 | 0.059| 0,059 0,057 ) s “on Y vee 0,0 =3.4 o5y
860. Rotio, help-wanted advertising to
persons unemployed ... ................|...... do....... 0,487| c,621 1 0,818]| 0,834] 0,887] 0,889} 0,843| 0,892] =~5,2 5,8 2.0 6,4 1860
857. Vecancy rate in total rental housing? @ _ . . .. Percent ......... 5.4 5,6 5,7 548 5.8 see ee ase ver oo 04l 0,0 857
NOTE: Series are seesonally adjusted except for those indicated by (@, which appser to cantain no seasonal movement. *Series included in the 1966 NBER “short list” of indi NA = not 3 = anticipeted.

EOP = end of period.

$/A=ssasonally adjusted {used for specis! emph

e

For

series titles {incl

of

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

lFor a few series, data shown here have been rounded to fewer digite than those shown in the tables in part II. Where available, annual rigures are
thoge published by the source agencles; otherwise, they (and the quarterly figures for monthly series) are averages of the data ao shown in part IT.

2pifferences rather than percent changees are ghown for this series.

3Index for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.

4mverted serdes.
SEnd-of-pexiod series.
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Since this series tends to move counter to movements in general business activity, signs of the changes are reversed.
The annual figures (and quarterly figures for monthly series) are the last figures for the period.
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Chart A1 | GROSS NATIONAL PRODUCT
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‘Chart A2 | NATIONAL AND PERSONAL INCOME
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Chart A3
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MVChart» ”A4 GROSS PRIVATE DOMESTIC INVESTMENT
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Chart A5 | FOREIGN TRADE
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LN NATIONAL INCOME AND PRODUCT

[ Chart AG GOVERNMENT PURCHASES OF GOODS AND SERVICES
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Chart A7 | FINAL SALES AND INVENTORIES
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‘L Chart A8 ] NATIONAL INCOME COMPONENTS
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Chart A9 | SAVING
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L Chart A10 REAL GROSS NATIONAL PRODUCT
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Chart A1l | SHARES OF GNP AND NATIONAL INCOME
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CYCLICAL INDICATORS

Economic Process and Cyclical Timing

| 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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I CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

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

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

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

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

fChart B4 . INVENTORIES AND INVENTORY INVESTMENT
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Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.

(o) (Aug) {July) (Por) {8ay) (Feb.) (Nov) (Nov.)
P P P T | PT

(nventory Investment and Purchasing--Con.

100
i <<
25
= B2 D s Wit ) Ao e T i mINETA ST I S e S ::»:..v--r oo e A S :‘1 +4 =
; 5. Change in unfilled orders, durable goods industries & '
; (bil.| dol.; MCD moving avg.--4-ter
Sy - e oz . 2 ey 22, PR ¢2L
; 44 =
-t = @
- =9
Lagging Indicators
if ?z P B
i } ~ *T1. Book value, manufacturing and trade invemtories (bil. dol.) - - = mmmr==T - s s ed (6D 1
: :‘? e = 960 o
! i : e e P10
%§ ; o e I -
L e —— it = =iz s e £ B e e :‘ 100 =
‘/\//_\/,ﬂ - I ‘, et e ] g
? 65. Bonki» value of manufacturers’ inventories, finished goods (bil. dol.): o - 40
i i [ 3% <
= - s e e | 30
- 28-
1 o
e | : i e 204
i (24
P —— g s i e i S N — — = 15
. e 2, = s e == ZE .:—\s‘:»—afx_)...-—-.,-_-_} ]G.J

1952 3 B4 55 56 87 58 39 60 6L 62 63 64 65 66 67 60 69 70 71 72 I3 1974

NOTE: For this economic process {i.e., tes and || y }, no roughly i s have as yet been selected.
Current data for these serles are shown on page 79.
Digitized for FR E"
http://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

"IOVEMBER 1973

29



CYCLICAL INDICATORS Economic Pracess and Cyclical Timing

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

| Chart B6 | MONEY AND CREDIT—Con.
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Chart B6

Roughly Coincident Indicators
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SN CYCLICAL INDICATORS Economic Process and Cyclical Timing

H Chart B6 | MONEY AND CREDIT—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7 | COMPOSITE INDEXES—Con.

{Nov.) (Oct) (July) {Avg.) {July} (Apr.) {May) (Feb.) (Nov.) (Nov.)
P P P Pt P
| | | i—————-—j‘
| | , | index: 197198 140 -
i ! ‘ . 1304
811, Twolve leadars, priov to trend adjustment i O| g
(s“ies ‘1‘51 sv mv Izu 'Ey ”v |gv 23, 291 3'1 "3) ‘ / 7
- M4 5
— // " "4 10093
‘ N SN | .

\/ 80

120-
$13. Margihal ewiploymont alfestents 3 al "l-
e \ e 10045

90~

g
— '30W

\.. N .
\VARRY |

| | | ‘ ~an 120
i 814, Capial lavestment commitments (series 6, 10, 12, 29) chr A
‘ ; | P : 10

: -~ | 100-

Scale L1

90

130
1204

104
100

Scake L1

130+
120

110 4
100

Scale L-1

90

80

70~
140

130+
120 ~

1no-
100 -

Scale L1

SOJ

SA A .

1948 43 50 51 52 53 S4 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 19/

Current dota for theso serles are shown on page 63,

Digitized for FRA

http://fraser.stloui .org/ NOVEMBER 1973 .":I'
Federal Reserve Bank of St. Louis
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Chart B8 | NBER SHORT LIST
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WS CYCLICAL INDICATORS Selected Indicators by Timing

[Chan BS] NBER SHORT LIST—Con.
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Sl CYCLICAL iNDICATORS $Selected Indicators by Timing

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

Chart C1 | AGGREGATE SERIES
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LNl ANTICIPATIONS AND INTENTIONS
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Sal U9l ANTICIPATIONS AND INTENTIONS

Chart Cl | AGGREGATE SERIES —Con.
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N ANTICIPATIONS AND INTENTIONS

[Chart C2 | DIFFUSION INDEXES
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SCLUCUN ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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OTHER KEY INDICATORS

[ “Chart D1 | FOREIGN TRADE
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PGV OTHER KEY INDICATORS

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

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

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

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Section D

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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m OTHER KEY INDICATORS
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SNV OTHER KEY INDICATORS

l Chart D4 | PRICE MOVEMENTS
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=22 OTHER KEY INDICATORS

Chart D4 PRICE MOVEMENTS—Con.
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OTHER KEY INDICATCRS

{1 éhaﬁflﬁgijji WAGES AND PRODUCTIVITY
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pasduaiill OTHER KEY INDICATORS

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

( chart DGV CIVILIAN LABOR FORCE AND MAJOR COMPONENTS

(uly) {(Aug) (i) (Apr) (May) (Feb) (Mov) (Nov)
pT P P T I

Civilian Labor Force : ’ T ol I
’ | ‘.= S » 90@ ]

.841. Civilian tabor force

842. Total employed

Unemployment Rates ,, 6

V1 - RCE A

I 9
o
o) &

; 4. (2

13+
_ ‘ 9.
847. White _
. . 7 l
Bz
Gl
/.}( ((é)l
g9
. . . . L1
848 Negro and other races L o
| 9, <X
e
Wy ey
o (2]
e
P

g2 88 B4 B9 86 B7 58 50 G0 61 62 63 G G5 66 67 68 69 IO VB /2 U IO

< 5

Current data for those series are shown on page 94.
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Section

ANALYTICAL MEAﬁURES

Chart E1

ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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Current data for these series are shown on page 95, Trend line of 3,5 percent per year (intersecting actual line in middle of 1955) from 1st quarter 1952 to 4th quarter 1962, 3.75 percent from
4th quarter 1962 to 4th quarter 1965, 4 percent from 4th quarter 1965 to 4th quarter 1969 ard 4.3 percent from 4th quarter 1969 to 3rd quarter 1973, See special note on page 95.
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ANALYTICAL MEASURES

LChart Ez ANALYTICAL RATIOS
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ANALYTICAL MEASURES

DIFFUSION INDEXES

Chart E3
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Current data for these series are shown on pages 97 and 98,
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DIFFUSION INDEXES-—Con.

ANALYTICAL MEASURES

Chart E3
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SRS ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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INTERNATIONAL COMPARISONS
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INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION
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SN INTERNATIONAL COMPARISONS

[ Chart F3 | STOCK PRICES
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1
NATIONAL INCOME AND PRODUCT

In GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Total b. Difference |c. Percent a. Total b. Difference | c. Percent a. Total b. Difference | c. Percent
change change change
at annual t I
{Ann, rate, (Ann. rate, rate {Ann. rate, {Ann. rate, z:atznnua {Index: (index: ?;t:nnual
bil. dot.} bil. dol.} bil. dut.) bil. dal.) 1958=100} 1958=100)
1970
Firstquarter ....... 958.5 49,6 4,1 21,2 -3.9 -2,1 132.9 +2.0 +6.4
Second quarter ..... 970.6 +12.1 +5.1 22,1 +0.9 +0.5 134.4 +1.5 +,.6
Third quarter ... ... 987.4 +16,8 +7.1 727.2 +5.1 42,9 135.8 1.4 +4.1
Fourth quarter ..... 991.8 ol +1.8 719.3 -7.9 ~4e3 137.9 +2,1 +6.4
1871
Firstquarter ....... 1,027.2 +35.4 +15.0 735.1 +15.8 +9.1 139.7 +1.8 +5.5
Second quarter .. 1,046.9 +19.7 +7.9 74044 +5.3 +2,9 V.4 +1.7 +4.9
Third quarter . . .. 1,063.5 +16.6 +6.5 746.9 +6.5 +3.6 142.4 +1.0 +2.8
Fourth quarter 1,084.2 +20,7 +8.,0 759.0 +12,1 +6.6 142.8 0.4 +1.3
1972
Firstquarter ,...... 1,112, +28.3 +10,9 768.0 +9.0 +4.9 144.8 +2.0 +5.7
Second quarter ..... 1,142.4 +29.9 +11,2 785.6 +17.6 +9.5 145.4 +0.6 +1.6
Third quarter . ...... 1,166,5 +24,1 +8.7 796.7 +11.1 +5.8 146.4 +1.0 +2.8
Fourth quarter ..... 1,199. +32.7 +11.7 8l12.3 +15.6 +8.1 147.6 +1.2 +3.3
1973
First quarter ....... 1,242.5 +43.3 +15,2 829.3 +17.0 +8.7 149.8 +2.2 +6.1
Second quarter .. ... 1,272.0 +29.5 +9.9 834.3 +5.0 +2.4 152,5 2.7 +7.3
Third quarter ....... rl,304.5 r+32.5 r+10.6 1841.3 r+7.0 3.4 rl55.1 r+2.5 r+7.0
Fourth quarter .....
GROSS NATIONAL
Al PRODUCT—Con. NATIONAL AND PERSONAL INCOME
215. Per capita 217. Per capita 220. National | 222. Personal . X
Year GNP, current GNP, constant income in cur- income in cur- Disposable personal income
and dollars (1958) dollars rent dollars rent dollars ‘
quarter 224. Current 225. Constant | 226. Per capita, | 227. Per capita,
dollars {1958) dollars current dollars constant (1958}
(Ann, rate, (Ann, rate, (Ann, rate, {Ann, rate, {Ann, rate, {Ann, rate, {Ann. rate, dollars
dollars) dollars} bil. dol.) bil. dol.) bil. dol.} hil. dol.) dollars) {Ann, rate, dol.)
1970
Firstquarter ....... 45,697 3,534 788.8 785.8 668.2 524.2 3,274 2,569
Second quarter ..... Ly Ued, 3,529 797.4 807.7 689.0 535.8 3,367 2,619
Third quarter....... 4,812 3,544 809.3 816.8 702.4 541.6 3,423 2,640
Fourth quarter ..... 4,819 3,495 806.3 822.9 707.2 537.4 3,436 2,611
1971
First quarter ....... 4,979 3,563 835.9 840.0 727.4 547.8 3,526 2,655
Second quarter .. ... 5,063 3,580 853.6 859.5 V44,40 554.6 3,598 2,682
Third quarter....... 5,130 3,603 865.6 870.2 752,80 556.4 3,628 2,68,
Fourth quarter ..... 5,216 3,651 882.7 8844 760.4, 560.9 3,658 2,698
1972
First quarter ....... 5,342 3,688 911.0 910.8 772.8 565.7 3,711 2,716
Setfond quarter ..... 5,476 3,765 928.3 926.1 785.4, 571.6 3,765 2,740
Third quarter ........ 5,580 3,811 949.2 943.7 800.9 579.3 3,831 2,771
Fourth quarter ..... 5,724 3,877 978.6 976.1 828.7 595.1 3,955 2,841
1973
Firstquarter ....... 5,920 3,951 1,015.0 996.6 851.5 603.9 4,057 2,878
Second quarter ..... 6,051 3,969 1,038.2 1,019.0 869.7 604.8 4,137 2,877
;hird r?uarter ....... 64,19/ 13,994 pl,067.8 rl,047.1 r8ol.l r609.5 r4,231 r2,894
ourth 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 af: the back of the book. The “r

“NA”, not available.

Graphs of these series are shown on pages 9, 10, and 65.

P

indicates revised; "'p”, preliminary; 'e”, estimated; “'a”, anticipated; and
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?‘ NATIONAL INCOME AND PRODUCT

XB PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231. Totalin 232. Durable 233. Durable 234, Automobiles | 236. Nondurable 237. Services in
Year current dollars constant {1958) goods, total in goods, tofal except | in current dollars goods in current current dollars
and dollars current dollars autos, in current dollars
quarter dollars
(Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, (Ann. rate, (Apn. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.} bil. dol.) bil. dol.) bil. dol.)

1970
Firstquarter ....... 604.6 4743 90.9 62,1 28.8 257.1 256.6
Second quarter ... 614.0 L77.5 92.8 62.7 30.1 261.2 259.9
Third quarter . . ..... 623.7 480.9 93.4 63.9 29.5 265.7 264,.6
Fourth quarter ..... 628.3 477.5 88.1 64.5 23.6 271.1 269.1

1971
First quarter ....... 650.0 489.5 100.3 66.0 34.3 273.5 276.1
Second quarter ..... 662.2 493.6 101.9 67.3 34.6 278.0 282.3
Third quarter....... 673.0 498.0 105.4 68.6 36.8 279.8 287.8
Fourth quarter ..... 683.4 504.1 106.7 70.6 36,1 283.5 293.2

1972
First quarter ....... 700.2 512.5 111.5 7.9 36.6 288.8 300.0
Second quarter .. ... 719.2 523.4 115.1 77,0 38.1 297.9 306.2
Third quarter....... 734.1 531.0 120.2 78.4 41.8 302.3 311.6
Fourth quarter ..... 752.6 540.5 122.9 81.7 41.2 310.7 319.0

1973
Firstquarter ....... T79.4 552.7 132.2 87.1 45.1 322.2 325.0
Second quarter . ... 795.6 553.3 132.8 88.2 44,6 330.3 332.6
Third quarter. ...... r816.0 r558.1 rl32.8 88.3 rhi.5 r341.6 r341.6
Fourth quarter .....

LY GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
240. Total 241. Nonresidential 242. Nonresidential 243. Producers’ 244, Residential 245, Chengein
Yezr fixed investment structures durable equipment structures business inventories
an
guarter
{Ann. rate, {Ann. rate, (Ann. rate, (Ann, rate, {Ann. rate, {Ann. rate,
bil. dot.) bil. dol.) bil. dot.) bil. dol.) bil. dol.) bi.. dol.)

1970
First quarter ,,..... 133.1 100.0 35.6 64.3 31.1 +2.1
Socond quarter ..... 135.4 101.0 36.1 64.9 29.5 +4.9
Third quarter....... 139.2 102.8 36.4 66.5 3044 +6.0
Fourth guaiter ..... 137.4 98.5 36.5 62.0 33.8 +5.1

1971
First quarter ....... 145.5 101.4 37.0 64.4 37.1 +7.0
Second quarter ..... 152.7 103.6 37.6 66.0 41.5 +7.6
Third quarter . ,..... 153.8 104.7 38.4 66.3 44,8 +4.3
Fourth quarter ..... 160.8 108.0 38.5 69.5 47.5 +5.3

1972
First quarter ....... 167.5 114.0 41.0 73.1 51.8 +1.7
Second quarter ..... 174.7 116.3 41.5 74.9 52.8 +5.5
Third quarter ....... 181.5 118.3 41.3 77.0 54.5 +8.7
Fourth quarter ..... 189.4 124.3 43.0 8.2 56.9 +8.2

1973 |
First quarter ....... 194.5 130.9 45.3 85,5 59,0 +4.6
Second quarter ... 198.2 134. 47.2 86.9 59.6 +4.5
Thirdquaster . .. .... r202.0 r138.0 r49.5 r88.6 r59.2 r+i.7
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 11 and 12,
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f NATIONAL INCOME AND PRODUCT

X FOREIGN TRADE IN CURRENT DOLLARS

Ab

GOVERNMENT PURCHASES GF GOODS AND SERVICES

Fourth guarter

IN CURRENT DOLLARS
250. Net exports 252. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
Year of goods and of goods and of goods and defense local
and services services services
quarter
{Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, {Ann. rate, {Ann. rate,
bil. dol.) bil. dol.} bil. dol.} bil. dol.) bil. dol.} bil. dol.) bil. dol.)

1970
First quarter ,...... +3.6 61.5 57.9 217.2 99.5 78.5 117.8
Second quarter ..... +3.9 63.1 59.2 217.3 95.8 7.0 121.5
Third quarter ., ..... +4.2 63.9 59.7 220.3 94.7 73.2 125.6
Fourth querter ..... +2.8 63.2 60.4 223.3 94.8 72.6 128.5

1971
First quarter ....... +3.8 65.9 62.1 227.9 96.1 72.3 131.8
Second quarter ..... +0.5 67.1 66.6 231.5 96.7 71.3 134.8
Third quarter . ...... +1.1 69.1 68.0 235.5 98.2 70.3 137.3
Fourth quarter ..... -2.2 63.0 65.2 242.2 101.2 72.4 141.0

1972
Firstquarter ....... -5.5 70.3 75.8 250.3 106.0 76.5 144.3
Second quarter .. ... ~5.7 69.9 75.6 254.2 106.7 76.6 147.5
Third quarter ., ...... -3.8 74.0 77.7 254.7 102.3 7.9 152.4
Fourth quarter ..... =3.5 79.7 83.2 260.7 102.7 72.4 158.0

1973
First quarter . ...... 0.0 89.7 89.7 268.6 105.5 T4.3 163.0
Second quarter ..,.. +2.8 97.2 9.4 275.3 107.3 7.2 168.0
Third quarter....... 7.6 r104.5 r97.0 r279.0 r106.8 r74.2 rl72,2

FINAL SALES AND INVENTORIES IN CURRENT DOLLARS

A8 NATIONAL INCOME COMPONENTS
IN CURRENT DOLLARS

280. Compensation

282. Proprietors’

284. Rental income

Fourth quarter

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

1970
First quarter ....... 184.1 +0.4 277.8 +1.7 594.1 67.8 23.2
Second quarter ., ... 184.9 +0.2 281.9 +4.6 600.7 67.4 23.8
Third quarter . . ..... 186.2 +5.2 285.9 +0.8 610.1 66.2 24.2
Fourth quarter ..,.. 175.0 -1.1 290.9 +6.2 610.6 66.2 244

1971
First quarter ....... 187.4 +4.1 294,.7 +2.9 627.6 67.9 244
Second quarter ..... 188.1 +4.2 297.8 +3.4 638.8 68.3 24.7
Third quarter . ...... 192.8 +0.7 302.4 +3.7 648.8 68.6 24.7
Fourth quarter ..... 196.2 -0.9 304.9 +6.2 661.2 70.2 24.4

1972
First quarter ....... 205.5 +0.4 309.7 +1.3 684.3 72.5 24.1
Second quarter .. ... 211.4 +3.2 319.6 +2.3 699.6 73.2 22.6
Third quarter . ...... 216. +5.8 323.1 +2.9 713.1 741 24.9
Fourth quarter ..... 222.8 +10.4 332.5 2.2 731.2 77.1 24.9

1973
First quarter ....... 238.1 LAV 346.9 +0.3 757 .4 80.6 24.7
Second quarter ... .. 242.4 +7.3 357.3 -2.8 774.9 8l.5 24,6
Third quarter. ... ... r246.2 r+8.0 r371.4 r-3.4 r794.0 r85.0 25.3

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

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

NATIONAL INCOME COMPONENTS IYR SAVING IN CURRENT DOLLARS
IN CURRENT DOLLARS-Con.
Year 286. Corporate 288. Net interest 290. Gross saving 292. Personal 294. Undistributed | 296. Capital con- 298. Government
and profits and saving corporate profits sumption surplus or deficit
inventory valu- plus inventory valu- | allowances
varter
§ ation adjustment ation adjustment
{Ann. rate, {Ann. rate, {Ann, rate, {Ann, rate, (Ann, rate, {Ann, rate, {Ann. rote,
bil. dol.) bil. dol.) bil. dol.} bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1970
First quarter ....... 69.8 33.8 141.5 46.2 9.8 8.7 +0.8
S;cor?d quarter ..... €9.9 35.6 144.0 57.2 10.1 86.3 ~9.6
Third quarter .. ... 71.3 37.5 147.0 60.8 10.8 8.0 -12.6
Fourth quarter ..... 65.9 39.2 139.8 60.6 8.4 90.0 -19.2
1971
First quarter ....... 75.8 40.2 148.4 59.2 13.5 91.6 -15.9
Sesond quarter .. ... 80.5 JARYA 153.6 63.5 17.0 92,7 -19,7
Third quarter....... 80.9 42.7 154.4 60.2 17.6 9.6 -18.4
Fourth quarter .. ... 83.4 43.5 158.7 57.8 22.1 96.4 -18.6
1972
Firstquarter ....... 86.2 43.9 164.8 52.9 19.9 98.4 5.4
Second quarter ..... 8s8.0 4.8 166.1 45.9 20.8 103.6 -3.9
Third quarter....... 91.5 45.7 172.3 45.8 22.5 102.3 +2.0
Fourth quarter ..... 98.8 46.6 182.2 LT 26.6 105.1 -3.8
1973
First quarter ....... 104.3 47.9 190.4 50,0 24.6 106.9 +8.9
Second quarter ..... 107.9 49.4 194.6 51.0 23.1 109.0 +11.6
ghiwd quarter....... pilR.4 51.1 p202.8 r5l.1 p26.5 r110,6 ptld.7
ourth quarter .....
YN REAL GROSS NATIONAL PRODUCT
Y 273. Final sales, 246. Change in 247. Fixed in- 248. Fixed invest- 249, Gross auto 263. Federal Gov- 267. State and local
oar constant business inventories, | vestment, non- ment, residential product, constant ernment purchases of{ goverminent pur-
and {1958) dollars constant residential, constant | structures, constant | {1958} dollars goods and services, | chases of goods and
quarter (1958) dallars (1958) dollars (1958) dollars constant (1958} services, eonstant
doMars (19%8) doMars
{Ann, rate, {Ann. rate, (Ann. rate, (Ann, rate, {Ann, rate, (Ann. rate, (Ann. rate,
bil, dot.} bil, dot.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1 ’
1970 ¢) *)
First quarter ....... 719.3 +1.9 78.5 22.2 29.3 68,8 73.7
Second quarter ..., 7.7 +4.4 78.3 20.8 33.0 64.5 74-6
Third quarter. . ..... 722.3 .9 78.6 21.8 31.6 62.4 75.5
Fourth quarter ..... 4.8 +4.5 73.5 24.1 20.0 61.8 76.0
1971
First quarter ....... 729.3 +5.8 74.8 25.9 37.2 60.1 76.6
Second quarter . ..., 733.8 +6.5 75.5 28.3 34.8 59.9 76.8
Third quarter....... 742.9 +4.0 75.6 29.9 37.7 61.1 77.5
Fourth quarter ..... 754.3 +47 8.4 31.7 35.9 62.5 79.1
1872
First quarter ....... 766.9 +1.1 81, 34.0 36.1 63.0 79.7
Second quarter ..., 781.3 +4.3 82,5 34.2 37.7 62.9 8L.1
Third quarter . . ..... 790.0 +6.6 83.4 34.7 41.0 58.8 83.0
Fourth quarter ..., 806.0 +6.3 87.5 35.3 41.4 58,6 85,0
1973
First quarter ....... 826.0 +3.3 91.2 35.6 46.4 58,2 86.2
Segondquartor ..... 831.0 +3.4 91.5 35.3 45.5 58.2 87.0
l’hurd;‘zjuarter ....... r838.3 r+3.0 r93.2 r34.5 r4{3.6 57.2 87.8
ourth quarter ... ..

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

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

“NA", not available,

Graphs of these series are shown on pages 16, 17, and 18,
1See "New Features and Changes for This Issue," page iii.

"

r” indicates revised; “p”, preliminary; “e”, estimated; “'a”, anticipated; and
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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 structures inventories and services goods and services goods and services
(Percent) (Percent) {Percent) {Percent) (Percent) {Percent) {Percant)
1970
Firstquarter ....... 63.1 10.4 3.2 10.2 +0.4 10.4 12.3
Second quarter .. ... 63.3 10.4 3.0 +0.5 +0.4 9.9 12.5
Third quarter. . ..... 63.2 10.4 3.1 0.6 0.4 9.6 12.7
Fourth quarter ..... 63.3 9.9 3.4 10.5 0.3 9.6 13.0
1971
First quarter ....... 63.3 9.9 3.6 +0.7 +0.4 9.4 12.8
Second quarter ..... 63.3 9.9 4.C +0.7 0.0 9.2 12.9
Third quarter....... 63.3 9.8 LeZ 10.4 40.1 9.2 12.9
Fourth quarter ..... 63.0 10.0 bod 0.5 =0.2 9.3 13.0
1972
First quarter ....... 62.9 10.2 4.7 +0.2 -0.5 9.5 13.0
Second quarter .. ... 63.0 10.2 ) .5 -0.5 9.3 12.9
Third quarter....... 62.9 10.1 AR +0.7 -0.3 8.8 13.1
Fourth quarter ..... 62.8 10.4 L1 +0.7 -0.3 8.6 13.2
1973
First quarter ....... 62.7 10.5 4.7 0.4 0.0 8.5 13.1
Second quarter .. ,.. 62.5 10.5 L' +0.4 +0.2 8.4 13.2
Third quarter . ...... ré62.6 10.6 4e5 ™0.4 r40.6 8.2 13.2
Fourth quarter .....

SHARES OF GNP AND NATIONAL INCOME—Con.

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

1970
First quarter ....... 75.3 8.6 2.9 8.8 4.3
Second quarter ..... 75.3 8.5 3.0 8.8 4.5
Third quarter....... 75.4 8.2 3.0 8.8 4.6
Fourth quarter ..... 75.7 8,2 3.0 8.2 4.9

1971
Firstquarter ....... 75.1 8.1 2.9 9.1 4.8
Second quarter ..... 74.8 8.0 2.9 9.4 4.8
Third quarter . ...... 75.0 7.9 2.9 9.3 4.9
Fourth quarter ..... 74.9 8.0 2.8 9.4 4.9

1872
First quarter ....... 75.1 8.0 2.6 9.5 4.8
Second quarter ,.... 754 7.9 R.4 9.5 4.8
Third quaster . ...... 75.1 7.8 2.6 9.6 4.8
Fourth quarter ..... Th7 7.9 2.5 10.1 4.8

1973
First quarter ....... 7.6 7.9 2.4 10.3 L7
Second quarter .. ... 74.6 7.9 2.4 10.4 4.8
Third quarter ... ..... PThedy 8.0 pR.4 pl0.5 pL.8
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 13,

/3

A |
Digitized for F!i!é!’ NOVEMBER 1973

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



m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC EMPLOYMENT AND UNEMPLOYMENT
PROCESS ........
ROUGHLY COINCIDENT
TIMING CLASS ... LEADING INDICATORS INDICATORS
M';:?Jeico'n‘o'njt.c _____ Marginat Employment Adjustments Job Vacancies
*1. Average 21. Average 2. Accession *5. Average 3. Layoff rate, 50. Number of 46. Index of
workweek of weekly overtime rate, manufac- weekly initial manufacturing job vacancies, help-w.apteq
Year production workers, | hours, production turing claims for unem- manufacturing cdvertising in
and manufacturing workers, manu- ployment insurance, HEWSPapors
month facturing State programs'
(Per 100 (Per 100
{Hours) {Hours) employees) (Thous.) employees) (Thous.) (1967=100)
39.9 2.8 3.7 293 1.7 88 78
39.8 2.9 3.7 286 1.6 86 78
March ...oovvnnnn. 39.8 2.8 3.9 296 1.5 84 n
39.7 2.9 3.9 284 1.6 87 Vel
40.0 2.9 3.9 290 1.5 87 80
39.9 2.9 3.7 293 1.5 9l 84
July oo, 40.0 3.0 3.8 276 1.5 87 85
AUGUSt. . .eeaenns 39.8 2.9 4.0 329 1.9 87 85
September ......... 39.6 2.8 4.0 303 1.6 87 82
October ........... 39.9 3.0 3.7 291 1.5 92 83
November ......... 40.0 3.0 4ol 283 1.4 92 8/,
December ......... 40.3 3.1 4.0 272 1.4 9% 85
1972
Janvary ........... 40.1 2.9 A 266 1.3 98 89
February .......... 40.5 3.2 hed 262 1.2 105 89
March ............ 40.4 3.3 Aol 261 1.2 111 93
April oooiieens, 40.7 3.5 hed 260 1.1 116 95
May .......ooeen 40.5 3.4 b 261 1.0 117 96
June L....e.eee.. 40.6 3.4 4.0 291 1.4 126 97
July oo 40.6 3.4 bed 260 1.2 129 104
August 40.6 3.5 4eS 248 1.0 131 107
September 40.8 3.6 hed 242 1.0 138 103
Octobor ........... 40.7 3.6 4.6 246 0.9 146 109
November ,........ 40.8 3.7 4o 241 0.9 156 109
December ......... 40.7 3.8 4e3 247 1.0 161 117
1973
January ...l 40.3 3.7 4.9 228 0.9 170 122
February .......... Hs1.0 3.9 4.8 222 0.9 175 119
March ............ 40.9 3.9 4.9 230 0.9 178 121
Aprib ,.ieiiean... 40.9 B 41 4.9 238 0.8 178 121
May .ooininvnnnn. 40.7 3.9 H 5.1 232 0.8 179 122
dJUNB ...l 40.6 3.8 b5 238 0.8 192 123
Juty ov i, 40.7 3.8 4.8 H)221 1.0 192 ) 131
August............ 40.5 r3.7 4.7 248 0.9 180 126
September . ........ 40,8 r3.8 Ph7 234 Bro.7 [[ApLo5 121
October........... p4L0.6 p3.7 (NA) 239 (N4) (Na) el22
November .........
December .........

NOTE: Series are seasonally adjustad except those series that appear to contain no seasonal movement. Unadjusted series are indicated by . Current high values are ind.cated by [R); for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [R). Series numbers are for identification
only and do not reflect series relationships or arder. Complete titles and sources are shawn at the back of the boak. Series preceded by an asterisk (*} ars inctuded in the 1966 NBER “short
list” of indicators {chart B8). The "r" indicates revised; “p", preliminary; “¢", estimated; “a”, anticipated; and “NA", nat available.

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

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

MAJOR ECONOMIC EMPLOYMENT AND UNEMPLOYMENT—Con,
LAGGING
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS~Con. . INDICATORS
M};:\:creico'n'o.n?l.c ..... Comprehensive Employment Comprehensive Unemployment t::ggg;ar:::t
48, Man-hours *41, Number of 42, Persons *43. Unemploy- 45, Average 40. Unemploy- *44. Unemploy-
in nonagricultural employees on engaged in ment rate, total* weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural unemployment marsied males' unemployed 15
and payrolis, activities, labar rate, State weeks and over!
month establishment force survey* programs®
survey
{Ann, rate, bil,
man-hours) (Thous.) {Thous.) (Percent) {Percent) (Percent) {Percent)
1971
January 137.28 70,329 75,268 6.0 3.7 3.3 1.3
February . 136.47 70,276 75,147 5.9 3.7 3.2 1.3
March ............ 137.20 70,321 75,047 6.0 3.8 3.2 1.3
137.34 70,457 75,203 5.9 3.9 3.1 1.3
137.71 70,601 75,504, 6.0 4.3 3.2 1.4
137.88 70,570 75,360 5.8 43 3.1 1.4
July ool 137.12 70,533 75,724 5.9 4.0 3.1 1.5
August . ... 137.50 70,529 75,868 6.1 4.1 3.2 1.5
September ......... 137.67 70,897 76,108 5.9 4.6 3.2 1.5
October ........... 138.22 70,861 76,325 5.9 bedy 3.0 1.5
November ......... 138.95 71,078 76, 540 6.0 4.1 3.3 1.5
December ......... 139.36 71,264, 76,631 6.0 3.8 3.2 1.5
1972
January ... 139.76 71,545 77,182 5.9 3.4 3,0 1.4
February ... 140.40 71,747 77,225 5.8 3.4 2.9 - 1.5
March ............ 1,0.87 72,033 775756 5.9 3.5 2.8 1.4
141.70 72,224, 77,896 5.8 3.5 2.9 1.3
142.05 72,534 78,120 5.8 3.6 2.8 1.3
142.66 72,705 78,421 5.5 3.6 2.9 1.3
142.26 72,69/, 78,339 5.6 3.6 2.7 1.3
142.67 73,016 78,451 5.6 3.3 2.6 1.3
143.73 73,268 18,677 5.5 3.4 2.8 1.3
October ........... 144.27 73,584 78,739 5.5 3.3 2.8 1.3
November ......... 144.60 73,835 78,969 5.2 3.2 2.5 1.2
December ......... 144.52 74,002 79,130 5.1 3.0 2.4 1.1
1973
January ........... 145.1% Thy252 79,054 5,0 2.6 2.4 1.1
February .......... 146.28 74,715 79,703 5.1 2.7 2.4 1.0
March ............ 146.38 V45914, 60,409 5.0 2.8 2.5 1.0
146.98 75,105 80,606 5.0 2.6 2.4 0.9
147.50 75,321 80,749 5.0 2.7 2.3 0.9
147.92 75,526 81,271 4.8 2.7 2.3 0.9
July i 1,7.69 75,493 81,098 4.7 2.6 2.1 ®o.8
August e rl47.73 75,747 30,991 4.8 H2.6 2.1 0.9
September r1{8.53 r75,972 81,757 4.8 2.7 2.1 0.9
October ........... Mp1i8.76 [Bp76,277 {82,224 4.5 p2.7 B2.1 0.9
November ...
December

NOTE: Series are seasonally adjusted except those series that appear to contsin 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. Comptete 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 42. 'Be ginning with Jamuary 1972, the 1970 Census is used as the benchmark for
computing this series. Prior to January 1972, the 1960 Census is used as the benchmark. 2Data exclude Puerto Rico which is in-
cluded in figures published by source agency.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC PRODUCTION, INCOME, CONSUMPTION, AND TRADE
PROCESS ........
TIMING CLASS ... ROUGHLY COINCIDENT INDICATORS
M;::’ooroiconumic Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na- | *205. Gross na- | *47. index of ] *52. Personal  { 53, Wagesand | *56. Manufac- | 57. Final sales Sales of retail stores
tional product | tional product | industrial pro- | income salaries in min- | turing and trade| (series 200 -
Yoar in current dol- | in 1968 dollars § duction ing, manufactur-| sales minus series *64. Current 59. Deflated
and lars ing and con- 245) dollar sales (1967 dollar)
manth struction sales
(Ann, rate, {Ann. rate, (Ann, rate, {(Ann. rate, (Ann, rate, ‘
bit, dol.) bil. dol.) {1967=100) bil. dol.) bil. dol.} {Mil. dol.) bil. dol.) {Mil. dol.) {Mil. dol.)
1971
January ... cee ves 105.5 836.1 198.5 107,132 vee 32,290 27,908
February .......... 1,027.2 735.1 106.0 839.4 198.6 108,649 1,020.2 32,850 28,392
March ............ ves ves 106.0 844.5 199.3 109,949 ces 33,27, 28,635
Aoril ool . . 106.5 849.0 200.5 110,632 . 33,578 28, 79§
May .....c.covieee 1,046.9 74044 107.4 854.4 202.3 111,732 1,039.2 33,502 28,4585
dune ool ven ves 107.4 875.1 202.6 112,938 ees 33,827 28,740
uly .o vee ces 106.7 865,0 203.1 112,234 oo 33,688 28,573
August....o.aee. 1,063.5 746.9 105.6 871.4 203.2 113,816 1,059.2 34,655 29,344,
September ......... vee vee 107.1 87,.2 204.0 113,855 cee 35,219 29,821
October ........... e oo 106.8 877.2 205.0 113,781 .. 34,964 29,555
November ......... 1,084.2 759.0 107.4, 883.3 206.1 116,007 1,078.9 35,574 30,020
December ......... e cer 108.1 892.8 209.6 116,095 . 34,896 29,349
1972
January ... see aee 108.7 901.5 211.2 118,299 v 34,886 29,291
February .......... 1,112.5 768.0 110.0 912.8 214.5 117,998 1,110.8 35,345 29, 5?3
March ............ vee eee 111.6 918.0 216.8 120,239 ves 36,450 30,426
. ves 113.2 923,6 218.8 121,352 ... 36,296 30,272
1,142.4 785.,6 113.8 927,7 219.8 122,693 1,136.9 37,24 30,87,
eee ves 114.4 9217.0 220.9 122,347 ces 36,822 30,558
July ..ol 115.1 935.2 | 220.6 122,783 37,342 30,861
August............ 1,166.5 796.7 116.3 dy oy 223.6 126,792 1,157.8 37,969 31,302
September ......... ‘e vee 117.6 951.3 226.3 127,656 - 37,746 30,939
Octaber . .......... .ee ‘e 119.2 967.0 229.0 130,336 ‘e 39,106 31,9'{5
November ......... 1,199.2 812.3 120.2 977.6 231.1 131,918 1,191.0 38,713 31,551
December ......... vee vee 121.1. 983.6 232.7 133,483 ver 39,417 32,099
1973
January ...l vee cee 122.2 989,1 235.1 136,863 ves 40,707 32,881
Fabruary .......... 1,242.5 829.3 123.4 9974, 238.2 | 138,910 | 1,237.8 41,242 _ 33,073
March ............ oes coe 123.7 1,003.3 239.5 141,010 vee 41,979 H)33,264
April ..o coe e 124.1 1,011.6 241.8 141,27, aee 41,185 32,327
May ...o.oenennn.. 1,272.0 834.3 124.9 1,018.7 2441 142,69, 1,267.5 41,735 32,529
June L....oiall. cee cee 125.6 1,026.6 247.6 142,323 vee 41,179 31,897
iy 126,7 1,035.6 249.2 | B148,469 42,778 33,059
August............ F[@rl,BOA.s r841.3 126.5 1,047.3 250.5 | rl46,076 E)rl,299.8 42,363 31,924,
September ......... rl27.1 r1,058.5 253.3 | pl45,814 42,47, r31,983
Octoder ........... @ r127.8 |BP1,067.7 | BPR55.4 (Na) [)p43,351 32,473
November .
Dacember .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by . Current high valugs 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 baok. Series preceded by an asterisk (*) are included in the 1966 NBER “short
list” of indicators (chart B8). The “r" indicates revised; "'p”, preliminary; "'a”, estimated; “a”, anticipated; and ""NA”, not available,

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

MAJOR ECONOMIC .I
PROCESS .. ... 5X3| FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
M;:loot:eiconomic. . Formgtr:tt):rg;g:siness New Investment Commitments
*12. Index of net | 13. Number of *6. Value of 8. Index of *10. Contracts 11. Newly ap- 24, Value of 9. Construction
business new business manufacturers’ construction and orders for proved capital manufacturers’ contracts, com-
Year formation incorporations new orders, contracts, total plant and equip- | appropriations, new orders, mercial and
and durable goods value! ment 1,000 manufac- | capital goods industrial
month industries turing corpora- industries, buildings'
tions! nondefense )
{Mil. sq. ft. floor
(1967=100) {Number) (Bil. dol.) {1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.} space)
1971
January ...,....... 106.2 22,563 28.72 124 8.33 ves 7.00 54,37
February .. 105.5 21,034 29.17 126 8.62 5.70 7.06 50,04
March 108.5 23,237 29,22 12 8.59 cee 7.06 65,4
Aptil e 108.7 22,970 29.06 161 8.75 .. 7.13 5482
X 109.8 24,030 28.86 138 8.69 5.52 7.18 e
111.7 24,314, 28.84 147 8.86 7.31 62.83
July .o 112.1 24,726 29.62 151 8,49 v 7.10 60.67
August 112.9 25,165 30.83 153 9.03 5.90 7.32 54.82
September 112.0 23,450 29,86 151 8.83 e 7.34 70.72
October ........... 114.1 25,152 30.49 137 9.04 - 7.62 61.75
November ......... 115.2 25,677 31.19 155 9,38 5.90 7.82 68.70
December ......... 115.4 25,921 31.25 160 9.43 .en 8.02 66.69
1972
January ........... 114.7 24,871 32.16 160 9.27 vee 7.90 59,65
February .......... 114,6 25,055 32.04 155 9.29 6.51 8.15 66.72
March ............ 116,9 26,862 32.45 159 9.77 - 8.30 66.68
118,0 26,681 33.80 167 10.16 e 8,70 65.53
118.5 26,243 33.99 165 10.38 7.00 8.93 81.95
117.7 26,303 35.40 154 10.44 - .es 8.98 70.51
118.0 26,815 33.21 155 10.59 . 8.95 67.74,
117.5 26,420 35.77 180 10.27 7.09 8.90 75.65
118,7 26,798 37.29 187 11.66 aee 9.73 74.69
120. 4 27,417 37.13 171 11.75 aee 9.62 74,61
November . 120.2 26,387 37.46 177 11.54 8.26 9.70 82.67
December ......... 120.1 27,614 38.32 163 11,63 vee 9.99 78.82
1973 :
January ........... 119.1 27,173 39.22 181 11.87 ves 10.28 85,9,
February .......... 119.8 28,640 39.76 191 11.87 9.64 10.10 86.40
March ............ B121.9 | B 29,914 41.02 193 12.06 cee 10.57 84.30
April 119.6 28,693 41.34 177 11.90 ees 10.62 83.86
May 119.0 28,422 42.45 173 12.58 rl0.82 10.92 76.21
June 8.2 27,859 43.02 183 13.64 ces B 11.42 84.52
July ool 118.1 27,832 42.70 177 13.75 ces 11.40 M 99.70
August .. 17,7 27,696 42.69 206 13.53 ®r11.08 11.0 96.22
September ......... ells,8 (N4) r42.26 182 rl3.42 rll.27 85.42
October ........... (NA) [H)P43-43 191 B pli.51 pll.32 93.47
November ..
December .........

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

"This is a copyrighted series used by permission; it msy not be reproduced without written permission from the source agency:
McGraw-Hill Information Systems Company, F. W. Dédge Division (series & and 9), or The Conference Board (series 11).
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC INVENTORIES AND INVENTORY
PROCESS ........ X FIXED CAPITAL INVESTMENT—Con. INVESTMENT
TIMING CLASS ... | LEADING INDICATORS-Con, | ROUBHEY COUIEIOENT LAGGING INDICATORS LEADING INDICATORS
Minor Economic New Investment Blackiog of Investment N . .
PrOCESs ... Commitments—Con. Commitments tnvestment Expenditures Inventory investment anc Purchasing
28. New private| *29. Index of | 96. Manwfactur- { 97. Backlogof | *61. Business | 69. Machinery | 245, Change *31. Change in | 37. Purchased
housing units | new private ers’ unfilled capital appro- | expenditures on| and equipment | in business book value of | materials, com-
Year started, total housing units orders, durable | priations, manu-| new plant and | sales and busi- | inventories mfg, and trode | panies report-
and authorized by | goods indus- facturing! squipment, ness construc- inventories, ing higher
month local building | tries total tion expendi- total inventories
permits tures
(Ann, rate, {Ann. rate, (Ann, rate, {Ann. rate, {Ann, rate, {Percent
thous.) (1967=100) (8il. dol.) {Bil. dol.} bil. dol.) bil. dol.) bil. dol.) bil. dal.) reporting)
1971
January ........... 1,793 144.0 72,67 cee ves 103.62 cee +10.4, 46
February ... 1,750 139.2 72,64 ves 79.32 104.20 +7.0 +10.3 49
1,910 154.2 72,16 20.20 105.55 49.3 51
2,018 153.0 7.76 e e 103.72 cee +11.8 57
2,057 172.9 70.66 e 81,61 105.47 +7.6 +10.4 55
2,005 166.8 69.07 19.48 106.32 ol 58
July oo 2,100 181.3 68.82 . cen 104.19 eee +7.5 59
August....... 2,182 175.6 69.22 con 80.75 104.48 +4.3 +7.7 51
Septomber 2,037 174.9 69.22 19.28 ces 108.12 cee +13.9 4
October ........... 2,058 177.5 €9.54 ves vee 108,29 - +5,1 39
November ......... 2,219 182.2 €9.9% cor 83.18 109.81 +5.3 +2.1 42
Decerber ......... 2,39% 186.9 70.15 18.93 cee 114.18 vee +12.4 49
1972
Janugry . ....aae... 2,439 195.2 70.75 ves vee 115.70 vee +5.4, 49
February ... 2,540 186.8 71.03 ves 86.79 114.42 1.7 +6.0 52
2,313 185.5 71.30 19.42 116.72 ‘es +3.4 51
2,204 184.9 72.10 vee 119.35 es 49.6 52
2,318 176.2 72,85 . 87.12 121,35 5.5 +13.9 52
2,315 189.7 75.33 20.38 121. 44 5.5 A7
duly .o, 2,244, 189.2 75.73 120.74  ees +5.8 Uy
August. ......... 2,424 196.6 76.82 vee 87.67 123.48 M +8.7 +16.9 56
September ......... 2,426 203.9 78.86 21.32 oo 122,42 - +16.7 59
Octobar........... 2,446 199.8 79. 68 . ves 125.66 .es +13.2 67
November . 2,395 191.8 80, 28 . 91.94 128.20 +8.2 +16.1 65
Decernber 2,369 B 206.7 8l.99 23.24 cee 128.08 ‘s +14..8 64
1973
January ........... 2,497 192.4 83.43 . e 135.46 ces +25.7 62
February .......... 2,456 190.4 85.07 ves 96.19 134.42 +4.6 +22.5 63
2,260 183.5 88.03 25,12 13443 +16.2 59
2,123 167.1 90.72 141.42 +15.1 56
gi»lg 158.4 93.88 ces m97.76 142.63 +.5 +25.3 56
»12 174.9 97.65 r29.76 146.20 | > +28.3 61
duly ...l 2,191 153.4 99.56 e vee 148.03 +18.7 62
August ............ 2,09, 150.8 102,62 e 2l0L.88 @rlu,,u - r+22.3 63
September ......... rl, 761 r137.5 r204.72 | [H)p33.33 oo pL4b.46 ptld.7 66
October ........... pl,613 pl12.9 | [@pLO6.84 vee (NA) (NA) 7
November ......... al04.36 68
December .........

.NOTIE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @, Current high values are inclicated 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 retationships or order. Complate titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1366 NBER “short
list” of indicators {chart B8). The “r” indicates revised; “p", preliminary; “e", estimated; "a”, anticipated; and “NA", not available.

§ranhs of these saries are shown on pages 26, 27, 28, 39, 40, and 42.

This is a copyrighted series used by permission; it may not be reproduced without written permission from The Ceni'erence

Board.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAIOR ECONOMIC m INVENTORIES AND INVENTORY INVESTMENT~Con. Y pricEs, cosTs, AND PROFITS
TIMING CLASS ... LEADING INDICATORS-Con. LAGGING INDICATORS LEADING INDICATORS
MPi:\ooczgconomic {nventory Investment and Purchasing—Con, Inventories Smer;s‘jitti;eptrlic; rens- Stock Prices Profits and Profit Margins
20. Change in 26.. Prod. ma- | 32, Vendor 25. 'Change in "71_. Manufac- 65. Mfrs:' .“23. lngex of }*19. Inqex of Corporate profits after
book value, | terials, com- | performance, | unfilled furing and inventories of |industrial stock prices, taxes
Year mirs.” inven- | panies report- | companies re- | orders, dur- ] trade invento- | finished materials 500 common
and tories of mtls. | ing commit- | porting slower ] able goods ries, book goods, book | prices @ stocks @ *16. Current | 18. Constant
month and supplies | ments 60 days| deliveries@ | industries value value dollars (1958) dollars
or longer@
{Ann. rate, (Percent {Percent {Ann, rate, {Ann. rate,
bil. dol.) reporting) reporting) (8il. dol.} (Bil. dol.) (Bil. dol.) (1967=100) | (1941-43=10) | bil. dol.) bil. dol.)
1971
January ........... -0.1 52 38 +0.07 175.74 34.26 105.9 93.49 ‘e ‘e
February .......... +0.6 59 44, -0.02 176.60 34.37 107.2 97.11 43.8 32.7
March ............ -1.2 56 46 -0.48 177.38 34.57 107.8 99.60 e cos
April ool +5.2 57 52 -0.39 178.36 34.41 110.2 103.04 e ven
May .............. +3.2 55 53 -1.11 179.23 34.45 108.6 101.64 47.1 34.8
June ............. +2.,0, 58 50 -1.58 179.57 34.42 106.1 99.72 e oo
July o 42,2 57 48 -0.25 180.19 34.18 104.7 99.00 ... .
August............ 1.4 55 49 +0.40 180.84 34.27 106.1 97.24 49.0 35.8
September . ........ ~3.3 52 L8 +0.00 182,00 34.56 107.5 99.40 e cee
October ........... +0.2 51 50 +0.31 182.42 34.90 107.4 97.29 ees ces
November ......... -0,2 50 48 +0.40 182.59 34.87 106.9 92.78 50.6 37.0
December ......... +1.3 45 51 +0.21 183,62 3,.81 106.8 99.17 R ces
1972
January ........... -1.2 53 52 +0.60 184.07 34.82 110.7 103.30 ves SN
Febroary .......... +1.3 55 52 +0.28 184.57 34.88 113.0 105.24 52.2 37.8
March .vvvveannnes 2,9 56 58 +0.26 184.86 35.04 117.2 107.69 e vee
April ..ol 40.3 51 58 +0.80 185.66 35.15 119.5 108.81 oen e
May ...oooieiniins +0.,7 56 60 +0.75 186.82 35.28 124.3 107.65 53.4 38.3
June ...l -1.1 56 60 +2.48 187,19 35.55 123.8 108.01
July ..oeniininnen, +5,0 54, 63 +0.40 187.68 35.59 123.7 107.21
August............ +4.2 57 63 +1.08 189.09 36.07 124.6 111.01 55.6 39.7
September ......... +0.2 56 65 +2.04 190.49 35.98 124.8 109.39 vee cee
October ........... +2.2 6/ 73 +0.82 191.58 35.71 128.1 109.56 ces PN
November ......... 41,7 63 70 +0.59 192.92 35.70 131.6 115.05 60,3 42.8
December ......... +2.0 62 77 +1.71 194.15 35.80 134.8 117.50 e cee
1973
January ........... 4.1 63 78 +1.44 196.30 35.72 139.3 | B118.42 cee ces
February .......... +6,0 68 84 +1.64 198.17 35.80 147.5 114.16 66.9 47.0
March ............ +4,2 67 88 +2.96 199.52 36.06 155.3 112.42 ces
April ............. +4.2 77 90 +2.69 200.79 35.95 158.2 110.27 P cee
May ....oooeevnnt 15.3 80 o2 +3.16|  202.90 36.32 162.9 107.22 w76 | B 9.2
June Lol +6.9 78 89 B+3.76 205.25 36.70 170.1 104.75 e .
July ..ol H+7.6 82 88 +1.91 206.81 36.72 178.1 105.83 Ve e
August.......o...s +6.3 80 88 +3.06 | r208.67 36.60 | M 189.8 103.80 p71.5 pL8.5
September ......... +7.0 83 90 r+2.10 ([Hp209.89 | [H)36.90 186.3 105.61
October ........... (NA) Hs7 90 p+2.13 (Na) (wa) 189.1 | 109.84
November ......... *193,1 102.67
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, 6, 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 28, 29, 30, 40, and 42.

! Average for November 6, 13, and 20.2Aver'age for November 7, 14, and 21.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC | -
PROCESS ........ 2%l PRICES, COSTS, AND PROFITS~Con.
. . ROUGHLY COINCIDENT
TIMING CLASS ... LEADING INDICATORS-Con. INDICATORS LAGGING INDICATORS
MP'?;:EZBO_"?T‘? _____ Profits and Profit Margins—Con. Cash Flow Compreheg:ii;/:sWholesale Unit Labor Costs
22, Ratio, 15. Profits  { *17. Ratio, 65. Index of | 58. Index of ; i 64. Labor *62. Index
profits to (after taxes) | price to unit | Net cash flow, corporate | wholesale wholesale U':;,ti‘l,:tt’: regoorsito,;:;ta cost (cur. of labor
Year income per dollar of | labor cost prices, prices, mfd. dnﬂ..) per cost per
and orig. in sales, all index, mfg. | 34. Current | 35. Constant | industrial goods @ 83. Index 63c. Change | unit of gross | unit of out-
month corporate , | mfg. corp. dollars (1958) dol. | commod.@ over 1-Q prod. (1958 | put, mfg.
business spans del.), corp.
{Ann.rate, { (Ann. rate, i {Ann. rate,
{Percent) {Cents) {1967=100) | bil. dol.} bil. dol.} | {1967=100} |(1967=100) | (1967=100} | percent) {Dollars) | (1967=100)
1971
January ......ee... vee eee 96.4 vee 112.2 111.8 -0.6 ‘e 116.1
February .......... 8.5 4.0 96.6 71.3 57.0 112.5 112.4 121.0 vee 0.820 116.2
March ............ 96.8 112.8 112.7 116.4
Aprit o ves 97.1 113.3 113.0 heb ‘oo 116.,2
May......oovvenne 8.8 be? 97.4 81,8 59.6 113.7 113.5 122.4 0.824 116.5
June ...l 97.6 113.9 113.8 116.5
July oo vee ven 97.3 114.5 114.5 2.9 117.5
August............ 9.3 LeR 97.1 84.7 61.2 115.1 114.9 123.3 oo 0,828 118.7
September .. ....... ves ves 98.2 ves ves 115.0- 114.7 vee ‘e ves 116.9
October ........... vos 97.9 wes 115.0 114.5 1.3 PO 117.1
Novernber ......... 9.1 41 97.8 87.7 63.7 114.9 114.5 123.6 ‘oo 0.828 117.3
December ......... ves 97.4 aee .ee 115.3 115.1 ‘e 118.3
1972
January ........... vos ‘e 97.5 s 115.9 115.7 7.6 e 118.9
February .......... 9.4 42 97.1 89.9 64.3 116.5 116.5 125.9 0.842 320.1
March ............ 97.9 cee 116.8 116.7 119.0
April .ol 97.9 117.3 116.9 -0.5 119.4
May ....oooevnen, 9.3 442 98.4 93.6 66.4 117.6 117.4 125.7 N 0.845 119.4
Jung ... 98.5 117.9 117.8 119.6
July o ces e 99.3 aes ces 118.1 118.3 see 1.7 o 119.0
August .. .......... 9.5 43 99.8 95.4 67.3 118.5 118.5 126.3 ‘oo 0.850 118.9
September ......... ves 100.4 118.7 118.8 118.2
October........... 100.6 118.8 118.8 vee 2,0 118.2
November ......... 9.8 bed 101.1 101.9 7.7 119.1 119.2 126.9 s 0.853 118.2
Dscember ......... 102.2 119.4 120.7 118.3
1973
January ........... 102.2 120.0 121.6 5.2 119.2
February .,....... . 10.5 4.7 102.9 109.2 76.1 121.3 123.6 128.5 ves 0,862 119.7
March ............ 105.1 122.7 125.7 119.6
Aptil ..ol 10444 124.4 126.7 cee | [ 7.6 121.0
May ......ooeenee B 11.1 4.8 105.5 114.7 | H78.3 125.8 128.7 130.9 vee 0.874 121.7
dune ...l vee vee 106.2 ves 126.9 130.9 ves ves cee 122.5
.L\ﬂ;um ............ pl(.J.é (ﬁi) - 105.7 B 11;'5 7'°7'é 126.9 129.8 es p6.7 0 ééz rigg, 1(;
~~~~~~~~~~~~ . r109.2 pll5. p77. 127.4 134.0 {[A)p133.0 PO, rl22.
September ......... 1106.9 128.1 ®132. 5 w rl124.2
gg;t;l:!r,ér .......... pl07.0 H)129.6 133.0 LEDPI-Z/*J
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 moven]ents in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93}, current low values are indicated by [H). Series numbars are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. 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, 40, and 42.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS ........ MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
M;?lfgeico_n_a?i? ..... Flows of Money and Credit Credit Difficulties
85. Change in | 102, Change in | 103. Change in | 33. Net change | 112. Change *113. Net 110. Total 14. Current 39. Delinguency|
U.S. money money supply | money sup. plus{ in morigage in business change in con- | private liabilities of rate, 30 days
Year supply (M1) plus time de- time dep. at debt held by fin] loans sumer install- | borrowing business and over, total
and posits at comm. | banks and non- } inst. and life ment debt failures @ instaliment
month banks (M2) bank inst. (M3) | insurance’ loans
{Ann, rate, {Ann. rate, {Ann. rate, (Ann. rate, {Ann, rate, {Ann. rate, {Ann, rate,
percent) percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) {Mil. dol.) {Percent)

1971
January ........... +2.71 +12.14 +14.22 +23.92 -3.97 +2.72 ves 168,80 e
February .......... +14.07 | @+20.12 | @+20.16 +23.38 +5.69 +6.24 | 107,89 150.90 1.81
March ............ +9.63 +18.41 +18.91 +29.89 +1.70 +7.56 eos 224,65 o
APl e +9.55 +12.45 +15.22 +30.90 -8.26 49.73 e 153.80 1.72
May .............. +13.68 +13.39 +14.85 +34..6/, +6.6/ +6.80 | 116,156 249.49 “ee
June ...l 19.89 +10.07 +11.70 +39.96 -0.18 +6.95 165.84 1.8
duly ..ol +8.26 +8.41 +10,90 +44,.58 ~7.20 48,30 ces 147.03 e
August............ +2.56 +4.96 48,06 +44,.27 +16.03 +10.81 | 143,260 155.56 1.75
September ......... +1.53 +4,.68 +7.66 +4,0.45 +20,42 +13.22 coe 115.85 ves
October ........... +4.09 +9.32 +11,00 +36.79 =5.54 +10. 50 cee 144,70 1.94
November ......... -0.51 +7.70 +9.56 +40.10 -0.95 +14.30 117,480 129.00 “ee
December ......... +2.04 48.93 +10.31 +,5.40 -4.58 +10.68 cee 111.32 fi.68

1972
January ........... +1.02 +10.38 +13.19 +37.37 -8.48 +13.21 vee 101.62 veo
February .......... H +14.73 +15.07 +16.80 +35.63 +6.52 +10.60 | r127,096 191.33 1.73
March ............ +11.54 +12.40 +14.16 +44,.39 +4.70 +15.77 “ee 220.66 ‘e
April ..o +7.95 +7.85 +10.65 4,68 +10.31 +11.88 ces 148.47 1.79
May ...ooovnnen... 43.95 +8.29 +10,09 +50.83 +4.72 +15.98 | rl138,432 190.14 e
June L...ooiaiel +6.40 +9.20 +11.10 +51.82 -6.83 +16.63 - 127.90 1.87
duly . oeeieiiiiann, +12.73 +12.50 +13.94 +49.46 +1,10 +13.13 ces 204.62 vee
August............ +4.36 +9,28 +11.63 +57.98 +7.00 +19.72 | rl50,700 253.62 1.92
September ......... +7.24 +8.73 +11.22 r+49.06 +12,02 +15.43 e 113.54 e
October........... +7.20 +10.08 +12,02 +47.57 +18.56 +17.95 . ene 152.97 2,03
November ......... +5.25 +7.90 +9.81 +54,.29 +16.78 +20.62°' r179,572 208.58 .
December ......... +13.30 +12.24 +12.39 +60.43 +13.94 +19.96 ces B86.79 1.92

1973
January ........... —0.47 +6.40 +9.78 +42.89 +23.94 +23.39 | ees 205.84 )
February .......... 46,11 +5.91 48,98 +44,.05 | H) +50.92 +23.96 |Hr189,052 137.16 2,02
March ............ —0.47 +4.75 +6.90 +53.86 +41.58 H+24.53 ves 252.35 see
April ............. +7.48 +8,11 +8.43 +48.90 +25.87 +16.85 ees 119.34 2,05
May ......oevnenn +10.69 +9.85 +9.08 +55.80 +14.54 +23.89 | r178,704 167.95 e
June ............. +12.44 +10.43 +10.42 +59.75 +14.52 +19.34 oo 180.21 2.01
July .o +5,02 +5,06 +5,72 [H)+61.93 +22,51 +23.98 N 206.19 cee
August............ -1.82 16.35 44,17 »+57,97 +29.36 r+22.74 | pl65,972 190.15 2,00
September ......... r-2.27 r+3.92 r+3.19 PH40.86 r+5.86 +16.31 189.47
October ........... pH4.56 pt10.43 p+9.12 (va) p-1.46 (M) 185.66
November ......... 2412.27 211.52 8.3.55
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 [E); for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [H). Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1966 NBER “short
list” of indicators {chart B8). The “r" indicates revised; ’p", preliminary; "e”, estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 33, 34, and 40.

;Data include conventional mortgages held by the Government National Mortgage Association.

Average for weeks ended November 7 end 14..

3Average for weeks ended November 7 » 14, and 21.
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CYCLICAL INDICATORS~-Economic Process and Cyclical Timing

MAJOR ECONOMIC E MONEY AND CREDIT—Con.
PROCESS ........
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic - Bank Interest Rates Outstanding Debt Interest Rutes
Process .......... Reserves nieres
93. Free 118, Fed- | 114, Treas- [ 118. Cor- 1915, Treas-| 117. Munic-|66. Consumer | *72. Commercial | 109, Aver- *B7. Blank | 118, Mort-
reserves @ eral funds | ury bill porate bond fury bond | ipal bond  |installment and industrial age prime | rates en gage yields,
Year e ® |[rote@®@ |yields @ [vields@ | vields@ [debt loans outstand- | rate charged fshort-term | residen-
and ing, weekly re- | by banks @] business tial @
porting large loans, 35
manth commercial cities (@)
banks
{Mil. dol.) {Percent) | (Percent) ! (Percent) |(Percent) | (Percent) (Mil. dol.) {Mif. dol.} {Percent) 1 (Percent) | {Percent)
: *)
1971 )
Jonuary ........... =91 41l 4ob9 7.63 5.9 5.36 99,774 83,235 6.29 . (NA)
Februaty .......... -127 3.72 3.77 7.54)  5.84 5.23 100,294 83,709 5.88 6.59 (NA)
March ............ ~120 3.1 3.32 7.62 5.71 5.17 100,924 83,851 5.48 . 7.32
April o.iineaae.l, -8 415 3.78 7.76 5.75 5.37 101,735 83,163 5.25 N 7.37
May .........eae -18 4.63 414 8.25 5.96 5.90 102,302 83,716 5.42 6.1 7.75
June ...l 322 4.91 4.70 8.15 5.94 5.95 102,881 83,701 5.50 7.89
July .ol -658 5.31 5.40 8.24 5.91] [H)6.06 103,573 83,101 5.90 o 7.97
August .. ..oveeenls -606 5.57 5.08 8.14 5.78 5.82 104,474 84,437 6.00 6,51 7.92
September ......... -295 5.55 4.67 7.90 5.56 5.37 105,576 86,139 6.00 vee 7.84
Cctober ........... -153 5.20 4ed9 7.72 5.46 5,06 106,451 85,677 5.91 ore 7.75
November ......... =144 4.91 4.19 7.67 5.48 5.20 107,643 85,598 5.47 6.8 7.62
December ......... +58 4odd 4.02 7.54 5.62 5.21 108,533 85,216 5.25 e 7.59
1972
Jonuary ........... +153 3.50 3.40 7.36 5.62 5.12 109,634 84,509 5.18 ens 7.49
February .......... +91 3.29 3.18 7.57 5.67 5,28 110,517 85,052 475 5e52 7.46
March ............ +134 3.83 3.72 7.53 5.66 5.31 111,831 85,444 4.75 one 7.45
April L., +27 4417 3.72 7.77 5.74 5.43 112,821 86,303 4.98 oue 7.50
May .oovninnnnn, =15 4.27 3.65 7.61 5.64 5.30 114,153 86,696 5.00 5.59 7.53
June ...l +110 446 3.87 7.63]  5.59 5.34 115,539 86,127 5.04 coe 7.54
July oooeiiinienen -55 4.55 4.06 7.72 5.59 5.1 116,633 86,218 5.25 e 754
August - ~183 4.80 4.01 7.59 5.59 5.30 118,276 86,801 5.27 5.84 7.55
September -352 4.87 4.65 7,72 5.70 5.36 119,562 87,803 5.50 e 7.56
October ........... =327 5.04 4.72 7.66 5.69 5.18 121,058 89,350 5.73 oo 7.57
November ......... =292 5.06 4.77 7.46 5.51 5,02 122,776 90,748 5.75 6.3 7.57
Decomber ......... ~-830 5.33 5.06 7.50 5.63 5.05 124,439 91,910 5.79 aen 7.56
1973
January ........... -823 5.94 5.31 7.61 5.96 5.05 126,388 93,905 6.00 vee 7.55
Fobruary .......... -1,388 6.58 5.56 7.67 6.14 5.13 128,385 98,148 6.02 6,82 7.56
March ............ -1,563 7.09 6.05 7.75 6.20 5.29 130,429 101,613 6.30 ‘e 7.63
~1,564 7.12 6.29 7.70 6.11 5.15 131,833 103,769 6.60 e 7.73
1,638 7.84 6.35 7.69 6.25 5.14 133,824 104,981 7.01 7.35 7.79
-1,653 8.49 7.19 7.73 6.32 5.18 135,436 106,191 7.49 7.89
-1,584 10.40 8.02 7.97 6.53 5.40 137,434 108,067 8.30 e 8.19
August, .. ..uauals -1,734] 10.50] D8.67 | W8.45| B6.85 5.48 | 139,329 110,514 9.23 | [@9.24 (NA)
September ......... r-1,477| B10.78 8..8 8.10 6.42 5.10 | 140,668 [H)r111,002 9.86 H9.18
October ........... p-1,162{ 10.01 7.16 7.96] 6.25]  5.05 (Np) p110,880 Hs 9.9, 8.97
govamger ......... 221,279 39.99 S7.91 “g.o1| ®e6.31 5.19 2110,584 9.75
scember .........

NOTE: Serigs are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Current high values are indizated 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 fow values are indicated by [H). 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. Series preceded by an asterisk {*) are included in the 1936 NBER “short
list” of indicators (chart 88). The "r* indicates revised; “p", preliminary; "e”, estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 35, 36, and 42.

See "New Features and Changes for This Issue," page iii. gAverage for weeks ended November 7, 14, and 21. SAverage for weeks

onded November 1, 8, 15, and 22, ‘Average for weeks ended November 2, 9, 16, and 23. bAverage for weeks ended November 2, 9,

end 16. sAverago for November lst through 21st.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

YAl COMPOSITE INDEXES
810. Twelve | 811. Twelve | 820. Five 825. Five 830. Six . .
Y {eaders, re- leaders, prior | coinciders, coinciders, es- | laggers Leading Indicator Subgroups
ear verse trend ad-| to trend ad- | estimated timated aggre- | (series 44,
andh justed" {series { justment aggregate gate economic | 61, 62, 67, 813. Marginal | 814. Capital | 815. Inventory | 816. Profit-  ]817. Sensitive
mont 1,5, 6,10, 12,| (same com- economic activity, 71,72) employment | investment investment ability financial flows
16, 17, 19, 23,{ ponents as activity deflated adjustments | commitments |and pur- {series 16, (series 33, 85,
29,31, 113) | inseries 810} | (series 41, 43, | (series 41, 43, (series 1, 2, (series 6, 10, | chasing 17,19) 12, 113)
47, 52, 56) 47,520, 56D) 3,5) 12,29) (serigs 23,
25,31,37)
(1967=100) | (1967=100) | {1967=100} | (1967=100) [ (1967=100) | (1967<100) | (1967=100) | {1967=100) {(1967=100)} [ {1967=100)
117.9 100.6 120.0 112.4 128.9 92.7 107.3 101.9 94.9 99.9
119.8 101.8 120.7 113.0 127.8 93.1 107.1 102.6 97.1 102.8
121.8 103.1 121.2 113.2 127.9 93.6 109.1 102.5 98.3 105.4
123.7 104.3 122.1 113.9 127.5 93.5 109.2 104.1 99.7 106.5
124.6 104.7 123.0 114.5 127.3 93.9 110.5 102.8 100.3 106.1
124.7 104.4 124.6 115.9 127.9 94.0 111.0 101.5 100.4 107.3
July ..ol 126.1 105.1 123.5 114.5 128.4 93.4 111.9 102.5 100.3 108.1
August . , .. .. 126.6 105.1 123.6 114.5 130.0 92.6 112.9 102.6 100.1 110.0
September 128.1 106.1 125.0 116.0 130.1 92.9 111.9 102.0 101.7 109.5
October ........... 128.8 106.2 125.0 116.0 130.1 93.3 113.3 101.1 101.3 105.0
November ... .. 130.1 106.9 126.2 117.1 130.2 95.3 114.5 101.2 100.5 104.3
December ......... 131.8 107.8 127.2 117.7 130.5 95.7 114.8 102.8 101.8 103.3
1972
January ..... 133.4 108.8 128.8 119.2 130.7 97.4 115.2 103.5 102.9 105.9
February .... .. 134.2 109.0 130.2 120.4 130.8 97.9 114.7 104.3 103.2 107.3
March ............ 137.0 110.9 131.8 121.8 131.0 98.6 116.1 105.0 104.5 115.2
138.7 111.9 133.2 123.1 132.2 98.9 117.3 106.7 104.9 111.4
.. 140.5 112.9 134.4 124.1 132.8 99.3 117.3 108.3 105.3 111.8
June L....aiiiee.. 141.0 112.8 135.2 . 124.5 133.3 97.1 118.2 108.0 105.8 112.8
July oo 141.7 112.9 135.8 125.0 133.6 98.6 117.6 106.1 106.7 111.2
August . ..... .- 145.2 115.3 138.1 127.1 134.6 100.3 118.5 109.4 108.1 118.3
September 147.1 116.4 139.6 128.2 136.3 100.5 120.8 110.5 109.0 115.4
October ........... 148.8 117.3 142.0 130.7 138.4 101.5 121.3 110.8 109.9 117.5
November .. . 151.3 118.8 144.2 132.6 140.9 101.2 120.8 111.6 112.1 121.9
December .. 153.5 120.1 145.6 133.3 143.0 100.4 121.8 113.0 114.5 122.4
1973
January ........... 155.9 121.5 147.6 134.9 145.6 102.2 121.2 114.8 115.6 124.2
February ... .. 158.8 123.3 149.4 136.1 149.2 102.5 121.6 116.6 116.3 125.9
March .........uss 161.4 124.8 150.9 136.5 152.0 103.1 | [@)122.6 118.4 118.5 | [H)130.8
159.6 123.0 151.8 136.7 155.6 ® 103.1 120.8 118.4 118.1 121.7
162.7 125.0 153.1 137.2 158.3 102.9 120.9 120.9 119.0 125.6
rlé441 125.6 154.5 137.6 162.8 102.1 122.4 ©123.9 119.1 123.6
rl6é5.4 r126.1 156.4 139.7 rlé7.5 101,3 121.1 122.8 rlls.9 125.8
Br167.2 B@127.0 rl57.1 rl38.5 rl7l.1 rl01.8 rl20.6 [126.7 |H)rl2l.4 r120.0
164.6 124.5 158.2 139.7 rl73.1 pl02.3 rl18.9 124.6 r119.1 pl09.8
. 2 3 3 .
g:;z?netr)ér. s 165.0 124.4 |B°160.7 |Wf141.6 |[F)pL74.0 (N8) pl17.8 pl26.0 p120.6 (N8)
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no skasonal 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 serigs relationships or order, Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1966 NBER “‘short
list” of indicators (chart BB). The “r indicates revised; “p”, preliminary; “’e”, estimated; “a", anticipated; and “NA", not available,

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

! Reverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

2PExcludes series 12, 16, 31, and 113 for which data are nct yet available.

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

AGGREGATE SERIES
61. Business expenditures for new plant 410. Manufac- 412. Manufactur- | 414. Condition | 416. Adequacy 435. Index of
Year and equipment turers’ sales, eis’ inventories, | of manufacturers’ | of mirs.’ capac- cansumer
and total value total book value } inventories: per- | ity: percent sentiment @
quarter a. Actual b. Second c. First cent considered | considered inade-
expenditures anticipations as anticipations as high less percent | quata less per-
percent of actual | percent of actual considered low cent considered
{Ann, rate, excessive (First quarter
hil. dol.) {Percent) {Percent) (Bil. dol.} (Bil. dol.) (Percent) (Percent) 1966=100)
1970
First quartar ....... 78,22 102.3 103.6 159.7 98.5 23 38 8.1
Second quarter ..... 80.22 100.5 103.4 158.8 99.6 23 36 75.4
Third quarter ... ... 81.88 99.0 101.7 160.3 100.7 21 33 77.1
Fourth quarter ..... 78.63 103.9 104.6 155.9 101.6 20 33 5.4
197
Firstquarter ....... .32 101.6 102.6 163.0 101.8 19 26 78.2
Second quarter ..... 8l.61 100.9 101.1 167.3 102.0 20 21 81.6
Third quarter . ...... 80.75 102.0 102.6 168.6 102.1 18 20 82.4
Fourth quarter ..... 83.18 101.0 99.1 172.4 102.4 16 19 82.2
1972
First quarter ....... 86.79 100.9 100.4 178.1 103.0 12 24 87.5
Second quarter .. ... 87.12 104.1 102.3 183.5 104.3 10 26 89.3
Third quarter .., .... 87.67 103.1 102.3 189.2 106.2 11 31 94.0
Fourth quarter .. ... 91.9/4 100.5 99.9 199.5 107.% 10 35 90.8
1973
Firstquarter ....... 96.19 100.6 100.5 207.4 110.2 9 4L 80.8
Second quarter ... 97.76 100.8 102.4 213.4 113.0 11 45 76.0
Third quarter ........ al01.88 (M) () a217.0 alls5.6 (Na) (Wa) 7L.8
Fourth quarter ..... al04.36 a216.7 all7.4
: AGGREGATE SERIES—Con.
Year 420, Family income of households com- 425, Mean probability of substantial 430. Household purchases of new sars
and pared to a year ago, houssholds reporting— @ | changes in family income of households @ 2. Actul 2-quarter moving average
Quartar a. No change { b. Higher c. Lower a. Increase b. Increase ¢. Decrease | (quarterly) — —
in income income income in income less decrease | in income b. Actual ¢. Anticipated | d. Anticipated
as percent of
{Ann. rate, (Ann, rate, {Ann. rate, |} actuol
{Parcent) {Percent) {Percent) {Percent) {Percent) {Percent) mil, cars) mil. cars} mil, cars) (Percent)
1971
Firstquarter ....... 50.3 35.0 14.1 20.1 13.8 6.3 7.4 6.9 7.7 112
Second quarter ... 49.8 35.1 14.5 19.9 12.9 7.0 8.3 7.8 8.0 103
\I:hlrd quarter.,...... 48.5 37.6 12.5 18.2 10.9 7.3 8.1 8.2 7.6 93
Fourth quarter ..... 50.8 34.9 13.6 16.7 9.4 7.3 8.8 8.4 7.6 90
1972
lfirst quarter ....... 51.4 35.2 12.7 17.2 10.5 6.7 8.3 8.5 8.4 99
Eveqondquarter 51.0 35.7 12.5 19.9 12.4 7.5 8.9 8.6 8.0 93
Third quarter....... 53.6 34.3 10.9 17.0 10.2 6.8 8.7 8.8 8.6 98
Fourth quarter . .... 46.3 40.8 12.0 15.7 9.0 6.7 8.1 8.4 8.6 102
1973
First quarter ....... 45.9 4.6 11.8 15.9 9.7 6.2 9.5 8.8 9.2 105
Second quarter ... 46.8 40.8 11.7 16.1 9.4 6.7 7 7\ (NA) (N4)
Third quarter ........ (Na) (na) (mn) 19.9 13.5 6.4
Fourth quarter ..... 20.1 14.0 6.1
1974
First quarter ....... 17.1 10.7 6.4
Second quarter .. ... 16.6 : *
Third quarter . . ..... 10.3 6.3
Fourth quarter .. ..

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal mavement, 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; “4

"NA", not available.

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

l DIFFUSION INDEXES

Year D61. Business expenditures for new D440, New orders, D442. Net profits, manu- D444, Net sales, manu- D446. Number of employ-
and plant and equipment, all industries manufacturing’ @ facturing and trade' @ facturing and trade’ @ ges, mfg. and trade’ @
Quarter a. Actual b. Second | c. First Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
expendi- antici- antici-
tures pations pations
(1-Qspan} | (1-Qspan} | (1-Qspan) (4-0 span) | (4-Qspan) | (4-Qspan) | (4-Qspan} | (4-Qspan) | (4-Qspan) | (4-Qspan) (4-Q span)
1971
Firstquarter ....... 50.0 33.3 41.7 68 76 63 7 70 78 48 55
Second quarter ..... 61.1 58,3 58.3 70 78 64 A 72 80 52 58
Third quarter....... bbb, 47.2 63.9 70 85 66 80 T4 86 53 58
Fourth quarter ..... 75.0 72.2 50.0 7% 81 70 78 76 84 55 56
1972
First quarter ....... VA 77.8 75.0 82 82 74 76 82 83 56 58
Second quaster ..... 50.0 63.9 bdyo ks 8/ 86 76 82 82 88 58 60
Third quarter . . ..... 55.6 88.9 47.2 86 88 9 84 85 90 62 61
Fourth quarter ..... 83.3 75.0 50.0 84 88 80 83 86 88 60 60
1973
| Firstquarter ....... 83.3 77.8 86.1 88 88 78 82 86 88 63 60
| Second quarter ..... 61.1 77.8 63.9 90 90 79 85 89 90 62 63
| Third quarter....... (NA) 72.2 61.1 88 88 76 84 86 90 60 62
Fourth quarter ..... 72.2 87 80 88 60
1974
| Firstquarter ....... 86 80 86 61
Second quarter .. ...
Third quarter . ......
Fourth quarter .....

I BIFFUSION INDEXES-Con.

D450. Level of inven- Selling prices
Yazi;’ tories, manufacturing D450, MamuTavtort
d trade’ . Manufacturing ~ - ' : '
quarter and trade® @ and trade’ @ D4532. Manufacturing' @ D464. Wholesale trade* @ 04866. Retail trade’ @
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
{4-Q span) (4-Q span) (4-Q span) {4-Q span) (4-Q span) {4-Q span) {4-Q span) {4-Q span) (4-Q span) (4-Q span)
1971
Firstquarter ....... 62 60 80 78 /A 76 85 80 86 80
Second quarter . 62 62 80 78 76 76 86 82 [:75 80
Third quarter....... 62 65 71 78 68 75 73 82 73 80
Fourth quarter ..... 60 65 72 78 70 75 74 82 74 80
1972
First quarter ....... 64 61 74 68 70 68 80 70 73 67
Second gquarter ..... 66 66 76 74 72 72 81 78 78 %
Third quarter . ...... 72 66 76 75 72 72 82 80 79 74,
Fourth quarter ..... il 66 78 72 74 70 80 /A 81 (/A
1973
First quarter ....... 73 69 86 76 82 73 20 80 90 76
Set;ond quarter 76 72 86 82 84 80 89 86 87 85
Third quarter , . 75 72 90 85 86 83 92 88 93 88
Fourth quarter 70 83 82 84 83
1974
Firstquarter ....... 70 87 86 88 87
Second quarter .....
Third quarter.......
Fourth quarter .. ...

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

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

“NA", not availal

ble.

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 & Bradstrest,

Inc.

Digitized for FM!E” NOVEMBER 1973

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

P

" indicates revised; “'p

R o

, preliminary; e

, estimated; “a”, anticipated; and

85



m OTHER KEY INDICATORS

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

1971
January ........... +2 3,601 1,518 236 3,599
Februaty .......... +130 3,694 1,472 225 3,564
March ............ +160 3,790 1,469 234 3,629
April ..ol ~143 3,631 1,394 244, 3,77
MOY o ovreenenne. -161 3,746 1,242 237 3,908
N1 OO -365 3,672 1,503 246 4,037
Wy e -259 3,573 1,298 239 3,832
AUgUSt . oo iennnn.. 247 3,666 1,450 256 3,913
September ......... +308 4,487 1,578 244, 4,179
October ,.......... -800 2,669 1,475 248 3,469
November ......... -260 3,196 1,281 262 3,456
December ......... -288 3,881 1,766 28/, 4,169

1872
January ........... -361 4,074 1,427 290 4,436
February .......... -649 3,824 1,372 296 4y 473
March ............ =647 3,868 1,554 317 4,515
April .....ieaen... -596 3,820 1,337 339 4,417
May.........ve0e -604 3,882 1,340 327 4,486
T RN -497 3,971 2,085 343 4,468
duly.oiiiiniiae ~491 4,074 1,706 368 4,565
August............ -530 £.196 2,036 416 4,726
September ......... -436 4,176 1,947 378 4,612
October . .......... -421 4,316 1,833 405 4,736
November ......... ~67% Ly 473 1,702 389 5,148
Decernber ......... ~4dd, 1,558 2,250 362 5,002

1973
January .....oue -304 4,977 2,304 383 5,281
February .......... 476 5,065 2,2,8 408 5,541
March ............ -53 5,380 2,307 415 5,432
Aprl ...l +196 5,487 2,111 435 5,291
May ...ooeninnnn. -158 5,603 2,258 447 5,761
June ............. -16 5,778 2,109 436 5,794,
July oo, +106 5,868 2,228 428 5,762
August............ -17 6,004 2,853 454 6,021
September ......... +873 s p2,104 p48R 5,575
October ........... +527 6,432 (M) (MA) 5,904
November .........
Dacember .........

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

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

“NA”, not available,
Graphs of these series are shown on page 48.
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I3} 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! @
quarter capital
{Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) {Mil. dol.) (Mil. do!.)
1970
Firstquarter ....... 907 555 138 -1,210 -1,291 -2,801 42,970
Second quarter .. ... 971 591 139 -601 -856 -1,992 43,375
Third quarter . ...... 1,047 666 222 -356 ~802 -1,886 44,,201
Fourth quarter ..... 704 336 -135 -868 -906 -3,164 43,291
1971
First quarter ....... 954 589 151 -1,386 -2,672 -5,630 45,484,
Second quarter ..... 131 =243 -7.28 -2,994 -5,698 -6,345 51,408
Thirdquarter....... 280 =129 -678 =3,294 9,448 -11,882 60,761
Fourth quarter ..... -560 -965 -1,538 -1,881 —4,151 -5,900 64,166
1972
First quarter ....... -1,374 -1,765 -2,343 -3,775 -3,188 -3,476 66,925
Second quarter ..... ~1,426 -1,801 -2,354 -1,855 -2,307 ~851 69,880
Third quarter . ...... -939 -1,312 -1,893 -2,652 -4,531 =4y 524 75,498
Fourth quarter .. ... -870 -1,299 -1,752 -1,556 -3,851 -1,484 78,718
1973
First quaster ....... 150 247 59 947 r-6,689 -10,499 85,516
Second quarter .. ... pblbd p235 -3 p-782 rp-1, 549 rp356 paé, 40%
Third quarter ... .... p1,800 (na) (N8) (va) pl,057 p2,146 (NA
Fourth quarter .....
YR BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.
532. Liquid  [534. US. 535. Alloca- Goods and Services Movements, Excluding Transfers Under Military Grants
Year and certain official tions to the
and nonliguid lia- reserve U.S. of . . . income on investment, military
quarter bilitiesto | assets? @ Special Goods and services Merchandise, adjusted? transactions, ather serv.,, total
;g;ﬁg;sﬁéml gir;'\:\;;ng' 252. Exports | 263. Imports  |536. Exports * | 537. Imports | 540. Exports | 541. Imports
{Mil. dol.) {Mil. dol.) {Mil. dol.} {Mit. dol.) {Mil. dol.) (Mil. dot.) {Mil. daol.) {Mil. dot.) {Mil. dol.)
1970
Firstquarter ....... 19,404 17,350 217 15,376 14,469 10,239 9,727 5,137 4yTh2
Second quarter ..... 20,451 16,328 217 15,768 14,797 10, 564 9,831 5,204 4,966
Third quarter . . . .... 22,262 15,527 217 15,975 14,928 10,704 9,961 5,271 4,967
Fourth quarter ..... 24,396 14,487 216 15,803 15,099 10,457 10,269 5,346 4,830
1971
First quarter ....... 28,960 14,342 180 16,487 15,533 10,872 10,743 5,615 45790
Second quarter .... 34,584 13,504 179 16,781 16,650 10,791 11,708 5,990 45942
Third quarter. ... ... 45,915 12,131 179 17,282 17,002 11,522 11,907 5,760 5,095
Fourth quarter ... .. 51,209 12,167 179 15,739 16,299 9,583 11,108 6,156 5,191
1972
First quarter ....... 53,806 12,270 178 17,587 18,961 11,655 13,475 5,932 5,486
Second quarter ..... 54,604 13,339 178 17,463 18,889 11,539 13,313 5,924 5,576
Third quarter . ...... 60,075 13,217 177 18,491 19,430 12,362 13,935 6,129 5,495
Fourth quarter ..... 61,520 13,151 177 19,921 20,791 13,213 14,958 6,708 5,833
1973
Firstquarter ... .... 71,331 12,931 (N&) 22,611 22,461 15,320 16,280 7,291 6,181
Second quarter ... p70,661 12,914 p24,272 pR3,656 pi6, 747 p16,977 7,525 pb,67
Ihurd ‘:]uarter ....... (wa) pl2,927 "NA) (va) pl8,220 p17,437 (ma) (va
ourth quarter ,....

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

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

1Granhs of these series are shown on pages 49, 50, and 51. 2
Amount outstanding at end of quarter. Reserve position at end of quarter. ®Balance of payments basis: Excludes trans-
fers under military grants and Department of Defense sales contracts (exports) and Department of Defense purchages (imports)
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B o7HeR KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.
Yeor Income on Investments, Military Transactions and Other Services (components of series 540 and 541)
q::r?er Income on investments Travel Military transactions Transportation and other services
642. U.S. invest- | 543. Foreign 544, Receipts 645. Payments 546. Sales under | 547. Militsry 648. Receipts 549. Payments
ments abroad investments in from foreign trav-§ by U.S. travelers | military con- expenditures from for
the U.S. elersin the U.S. | abroad tracts abroad @
{Mil. dol.) {Mil. dol.) {Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) {Mil. dol.) (Mil. dal.)
1970
Firstquarter ....... 2,936 1,344 570 935 268 1,180 1,363 1,283
Second quarter .. ... 2,79 1,322 575 1,001 435 1,259 1,415 1,384
Third quarter....... 2,863 1,284 591 1,021 347 1,210 1,470 1,452
Fouith quarter ..... 2,850 1,217 594 1,012 429 1,203 1,473 1,398
1871
First quarter ....... 2,989 1,160 594, 1,048 498 1,175 1,534 1,407
Second quarter .. ... 3,315 1,135 590 1,061 507 1,214 1,578 1,532
Thirdquarter. ...... 3,038 1,293 623 1,056 489 1,204 1,610 1,542
Fourth quarter ..... 3,557 1,340 657 1,113 a9 1,237 1,523 1,501
1972
Firstquarter ....... 3,314 1,423 652 1,166 328 1,222 1,638 1,675
Second quarter .. ,.. 3,270 1,479 672 1,214 288 1,242 1,694 1,641
Third quarter........ 3,476 1,526 680 1,181 262 1,108 1,711 1,680
Fourth quarter .. ... 3,866 1,634 702 1,295 287 1,151 1,853 1,753
1973
First quarter ....... 4,158 1,849 820 1,289 343 1,168 1,970 1,875
Second quarter ... D44 266 p2,195 p787 p1,382 457 1,184 p2,015 pl,918
Thirdquarter....... (ma) (M) (va) (na) (na) (va) (¥a) (na)
Fourth quarter ... ..
BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.
Year Capital Movements plus Government Nonmilitary Unilateral Transfers
and s e §70. Government §76. Banking and other
quarter Direct investments Securities investments grants and capital capital transactions, net
660. Foreign invest- 561. U.S. investments 564. Foreign purchases | 565. U.S. purchases transactions, net
ments in the U.S. abroad of U.S. securities of foreign securities
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.)
1970
Firstquarter ....... 491 1,279 304 210 -1,199 ~354
Second quarter ..., 104 1,233 374 ~93 =335 =20
Third quarter...,... 245 886 720 488 ~95L 9
Fourth quarter ..... 190 1,004 792 337 -1,196 29
19N
First quarter ....... 124 1,255 559 356 -1,212 -1,016
Second quarter . 1 1,343 196 377 «1,210 ~744,
Third quarter .. ..... =425 1,450 606 305 -1,294 -1,891
Fourth quarter ..... 184 €95 908 =71 -889 =990
1972
First quarter ....... ~361 1,302 1,058 437 ~729 -1,217
Second quarter ..., 183 183 956 346 -802 440
Third quarter ......... 178 1,148 553 -209 ~990 =991
Fourth quarter ... .. 160 ni 1,768 40 -1,3n -1,332
1973
girst %uurter ....... 273 2,025 1,745 -51 -897 -2,593
econd quarter ... .. D455 p1,158 p512 pl28 p-458 p-223
Third quarter . ... (NA) ia) (M) (ma) (M2) (ma)
Fourth guarter .....

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

Graphs of these series are shown on pages 52 and 53.
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m OTHER KEY INDICATORS

DR FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and 600. Federal 601. Federal 602. Federal 264. National | 616. Defense 621, Defense 647. New or- 648. New or- 625. Military
month surplus {+) or receipts, na- expenditures, , | defense pur- Department Department ders, defense ders, defense prime contract
deficit {-), na- | tional income national income { chases obligations, obligations, products indus- | products awardsto U.S,
tional income | and product and product total, excluding | procurement tries business firms
and product accounts accounts military and institutions
accounts assistance
(Ann. rate, (Ann. rate, {Ann. rate, (Ann. rate,
bil, dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) _{Mil. dol.) (Bil. dol.) _ (Bil. dol.) {Mil. dol.)
1871
January . .......... vee oo 6,706 2,038 3.85 1.71 2,508
February .......... -17.6 194.8 212.4 72.3 6,767 2,010 3.25 1.79 2,619
March .o..ovvvunes 6,763 1,528 3,28 1.51 3,398
April ...l 6,896 1,686 3.50 1.53 2,751
May ...ooovvnnnen ~23.5 197.7 221.2 71.3 6,607 1,457 3.23 1.36 2,112
June ...l .ee 6,036 1,340 3.63 1.40 2,367
July o 7,735 2,577 4.25 1.90 3,082
August............ . -23.2 199.4 222.6 0.3 6,819 1,672 3.63 1.76 3,078
September ......... 5,822 1,127 3.02. 1.59 2,769
October ........... 7,183 2,001 3.25 1.75 2,392
November ......... =24.5 203.5 228.0 72.4 6,749 1,700 3.95 1.81 3,209
December ......... . ees 7,378 2,096 3.69 1.58 3,016
1972
January ........... vee e 7,488 2,634 3.79 2.34 3,531
February .......... -13.8 222.9 236.6 76.5 7,543 1,994 3.45 1.43 2,971
March ............ . 7,182 1,817 3.48 1.58 3,233
April ............. 6,790 1,518 3.50 1.76 2,866
May .........eeens -19.0 225.4 2444 76.6 6,824 1,328 (va) 1.49 2,848
Jumg ...l 6,790 1,597 2.82 3,126
duly oo 7,336 2,213 1.12 3,093
August............ A 229.6 237.0 7L.9 8,014 2,18/ 1.63 2,673
September ......... 6,424 1,068 1.80 2,704,
October........... 6,991 1,610 1.44 2,840
November ......... <23.4 236.9 260.3 T2.4 7,281 1,680 1.42 3,682
December ......... ves 6,211 1,240 1.82 2,459
1973
January ........... “ee vee “ee oo 7,004 1,766 1.76 2,82
February .......... -5.0 253.6 258.6 T4.3 7:705 2101,2 1.72 2’ 873
March ............ . 7,418 1,787 1.89 3:185
ADMl v ‘e 6,625 1,316 1.95 2,469
May......conen.n. . 262.4 262.4 4.2 7,679 1,720 1.85 3,237
June ............ cen cee vee cee 6,701 1,587 2.18 2,861
July oo, ces vee ees P 7,581 1,563 1.20 2,129
August ............ P4.3 p269.8 r265.6 742 7,706 1,800 1.86 3,313
September ......... 5,830 820 rl. 56 (Na)
October........... (wa) (na) pl.85
November .........
December .........

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

“NA", not available,

Graphs of these series are shown on pages 54 and 55.
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m OTHER KEY INDICATORS

PRICE MOVEMENTS
Fixed weigl)ted price index, Consumer price indexes
gross private product
Year
and 211, Index 214c. Change . 782. Food 783. Commodi- | 784. Services @
month over T-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,
{1958=100) percent) {1967=100) {Percent) percent) {1967=100) (1967=100} {1967-100)
1971
January ..o el cee 5.4 119.2 0.2 3.6 115.7 115.5 126.3
February .......... 134.6 cee 119.4 0.2 3.9 116.1 115.5 126.6
March ...vvuennnn. cee ooe 119.8 0.3 3.8 117.1 115.7 126.6
April o.iiiiaes vee 5.1 120.2 0.3 3.8 117.7 115.9 126.8
May ....ovviinnnnn 136.3 e 120.8 0.5 4e2 118.2 116.5 127.5
June L.e.iieiiaae, ces coe 121.5 0.4 3.9 118.8 116.9 128.2
July cooaiiiiinns 3.7 121.8 0.2 3.7 119.0 117.1 128.8
August............ 137.6 “ee 122.1 0.4 3.1 119.3 117.5 129.3
September ......... cee 122.2 0.1 2.9 119.0 117.4 129.8
October ........... vee 1.5 122.4 0.2 2.9 119.3 117.5 129.9
November ......... 138.1 vee 122.6 0.2 3.1 119.8 117.6 130.3
December ......... eee eoe 123.1 0.3 3.1 120.5 117.7 130.7
1972
danuary ........... oes 4el 123.2 0.2 3.1 120.5 118.1 131.5
February .......... 139.5 o 123.8 0.5 3.3 122.4 118.2 131.8
March ..... e e o 124.0 0.1 2.9 122.4 118.6 132.1
April ..o, e 2.5 124.3 0.2 3.2 122.3 118.6 132.4
May ........ooeenn 140.4 cee 124.7 0.3 2.8 122.3 119.1 132.7
June ..... vee e 125.0 0.1 34 122.5 119.2 133.1
July oo, oo 3.1 125.5 0.4 3.8 123.3 119.5 133.5
August........ole 141.4 125.7 0.3 3.7 123.9 119.9 133.8
September ......... “es ves 126.2 0.4 3.9 124.8 120.3 134.1
October ........... bl 126.6 0.3 4.1 125.5 120,3 134.6
November ......... 142.9 oo 126.9 0.3 5.0 126.4 120.5 134.9
December ......... 127.3 0.2 5.9 126.3 120,7 135.4
1973
Janvary ........... 7.0 127.7 0.5 6.6 128.9 120.9 135.7
February .......... 145.3 . 128.6 0.7 7.2 131.4 121.3 136.2
March ............ 129.8 0.9 8.0 134.5 121.9 136.6
ADHl it 7.9 130.7 0.6 7.4 136.4 122.4 137.1
May..... e . 148.1 131.5 0.6 10.0 137.9 122.9 ?137.6
June ...l 132.4 0.6 8.8 139.2 123.5 138.1
duly ool r7.6 132.7 0.2 9.2 139.9 123,6 138.4
August .. ...iiin.n rl50.8 135.1 1.9 148.5 124,.2 139.3
September ......... 135.5 0.3 rl8.3 124.3 140.6
‘October ........... 136.6 0.8 149.1 124.9 142.2
November .........
Decemnber .........

NOTE: Series are sgasonally 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 bouk. The “r” indicates revised; “'p", preliminary; “e”, estimated; “a"”, anticipated; and
“NA", not available.

Graphs of these series are shown on page 56.

TPercent changes are centered within the spams: l-month changes are placed on the 2d month, l-quarter changes are placed

on lst month of the 2d quarter, and 6-month changes are placed on the 4th month,
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m OTHER KEY INDICATORS

|m PRICE MOVEMENTS-Con.
\Vholesale price indexes
Year
ﬂ::::ih 750.Al 58. Manufactured 751, Processed -{ 752. Farm Industrial commodities
commodities @ goods @ foods and feeds products
56. Index @ 58¢. Change 55¢. Change
over 1-month over 6-month
spans’ spans'
(Ann. rate,
(1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (Percent) percent)
111.8 111.8 111.7 109.1 112.2 0.3 3.2
112.8 112.4 112.7 112.3 112.5 0.1 3.7
113.0 112.7 113.6 111.7 112.8 0.3 3.6
113.3 113.0 113.8 113.0 113.3 0.4 FAYA
113.8 113.5 114.5 112.6 113.7 0.5 5.2
114.3 113.8 11444 114.2 113.9 0.3 46
July coaeeiae 114.6 114.5 114.5 111.3 114.5 0.6 3.6
August . . .. .. 114.9 114.9 ] 113.9 115.1 0.5 2.8
September 114.5 114.7 114.6 112.0 115.0 0.0 2.8
October ........... 1144 114.5 114.0 114.2 115.0 -0,1 2.2
November ... .. 114.5 114.5 115.6 114.8 114.9 0.1 2.0
115.4 115.1 116.8 116.3 115.3 0.3 2.6
116.3 115.7 117l 117.9 115.9 0.3 3.4
117.3 116.5 118.1 118.8 116.5 0.4 4.0
117.4 116.7 118.4 118.3 116.8 0.3 4e?
117.5 116.9 118.1 119.2 117.3 0.4 4.0
118,2 117.4 118.5 120.9 117.6 0.3 3.9
118.8 117.8 119.1 121.8 117.9 0.4 3.9
duly ooueneiinl 119.7 118.3 11¢.9 125.5 118.1 0.2 3.2
August . ..... .. 119.9 118.5 120.5 128.7 118.5 0.3 3.3
September 120.2 118.8 121.9 130.7 118.7 0.3 2.9
October ........... 120.0 118.8 122.8 128.6 118.8 0.1 3.1
November .. .. 120.7 119.2 124.5 132.4 119.1 0.4 43
December ......... 122.9 120.7 13C.4 137.8 119.4 0.2 6.3
1973
January ........... 124.5 121.6 133.3 144.3 120.0 0.3 9.0
February .... .. 126.9 123.6 136.2 148.5 121.3 1.0 10.7
129.7 125.7 141.1 159.0 122.7 1.2 12.5
130.7 126.7 140.2 160.8 124.4 1.3 12.0
133.5 128.7 144.9 168.5 125.8 1.2 10.8
136.7 130.9 151.2 179.1 126.9 1.0 9.6
July oo 134.9 129.8 144.6 169.9 126.9 0.1 9.2
August . . ... ... 2.7 134.0 165.5 2142 127.4 0.4
September 140.2 132.5 156.5 203.7 128.1 0.7
‘October ........... 139.5 133.0 154.3 193.0 129.6 1.1
November .. .
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasoni) 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 bick of the book. The "'r” indicates revised; “'p”, preliminary; “'e”, estimated; "3, anticipated; and
“NA", not available,

Graphs of these series are shown on page 57.

'Percent changes are centered within the spans: l-month percent chenges are placed on the 2d month and 6-month percent changes
are placed on the 4th month.
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) otHER KEY INDICATORS

WAGES AND PRODUCTIVITY
. . . . 859. Real Average hourly compensation, all employes,
Average hourly earnings, production workers, private nonfarm economy, adj.! spendable private nonfarm cconomy
Year avy. wkly.
and . _ earnings .
month Current dollar earnings Real earnings nonagfi. prod. Current dollar compensation
OF NONSUPY,

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

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

(1967=100) {Percent) percent) (1967=100) (Percant) percent) (1967 dol.) {1967=100) | percent) pareant)

1971
January ........... 126.0 1.0 7.4 105.5 0.7 3.6 91.49 7.6
February .... .. 126,7 0.6 7.8 106.0 0.5 3.7 91.82 128.3 6.8
127.2 0.4 7.6 106.2 0.2 3.7 92.08
128.0 0.6 6.6 106.5 0.3 2.7 92.30 7.9
128.9 0.7 6.8 106.7 0.2 2.5 92.56 130.8 sue 6.7
129.5 0.5 6.6 106.7 0.0 2.6 92.40 o vae e
130.1 0.5 5.9 106.9 0.2 2.1 92.44 ces 6.8 e
130.9 0.6 4.5 107.3 0.4 1.4 92,58 132.9 .ee 7.3
131.4 0.4 6.3 107.5 0.2 3.3 92.72
October ........... 131.7 0.2 6.9 107.6 0.1 3.9 93.02 4.7
November ......... 131.8 0.1 6.0 107.5 -0.1 2.8 93.06 134.5 6.6
Decomber ......... 133.5 1.3 6.5 108.5 0.9 3.3 93.70
1972
January 134.5 0.7 7.6 109.0 0.5 43 95.09 9.8
Februa®y .......... 134.8 0.2 7.6 108.8 -0.2 4ol 95,32 137.6 6.5
March ............ 135.6 0.6 5.6 109.3 0.5 2.7 95.71 ‘e “ee ‘e
136.6 0.7 5.3 109.9 0.5 2.0 96.70 5.2 ves
136.7 0.1 5.5 109.7 -0.2 2.6 95,95 139.4 ses 6.9
137.2 0.4 5.6 109.9 0.2 2.0 96,07
18.0 0.6 5.7 110.1 0.2 1.8 96.39 6.4
August. . .....i.ees 138.5 0.4 5.9 110.2 0.1 2.1 96.36 141.6 7.2
September ......... 139.3 0.6 6.9 110.4 0.2 2.9 96.89 ces ves ves
October....... 14044, 0.8 W3 110.9 0.5 2.2 97.49 t.5
November ......... 140.7 0.2 5.9 110.8 -0.1 0.9 96.98 143.8 .o 7.3
December ......... 141.9 0.9 5.8 111.5 0.6 -0.1 96,78 ves vee .t
1973
January ........... 142.3 0.3 8.8 111.3 -0.2 -0.7 95.81 10.8 vas
February .......... 142.5 0.1 5.8 110.7 -0.5 -1.3 96.08 147.5 ves 7.8
March ............ 143.3 0.6 5.9 110.4 -0.3 -1.9 95.67
Apriil ...l 1444 0.8 6.6 110.5 0.1 -0.8 95.% e 5.8
May .ooovenennn.. 1447 0.2 r?7.3 110.1 =0.4 r-2.5 95.61 149.6 vee
Jung Lol 146.0 0.9 7.7 110.4 0.3 r-1,1 95,29 cos
duly ool 146.9 0.6 p7.2 110.9 0.5 p-1.9 96.16 “ee pé.3
August . ........... rl47.6 r0.5 rl09.3 r-1.4 94.11 pl152.6
September ......... r148.7 r0.7 rl09.8 0.5 94.89
‘October........... p149.5 p0.5 pl09.4 p-0.4 p9%.30
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

d:l not reflect series retationships or order. Complete titles and sourcas 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.

YAdjusted 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 lst month of the 2d quarter, 6-month changes are placed on the 4th month, and 4-quarter changes are placcd on the middle
month of the 3d quarter.
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D] omHer kev INDICATORS

WAGZS AND PRODUCTIVITY-Con,
Average hourly compensation, all employees, Negotiated wage and benefit Output per man-hour, total 858. Qutput
Year private nonfarm economy—Can. decisions, all industries @ private economy per man-hour,
and p—— —— total private
. . First . Average { 770. Index 770c. Change | 770c. Change nonfarm
month Real compensation year average changes over over 1-quarter | over 4-quarter
changes life of spans' spans
748. Index 746c. Change 746c. Change v contract P pan
over 1-quarter | over 4-quarter
spans! spans!
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, {Ann. rate, {Ann. rate,
(1967=100) percent) percent) percent) percent) (1967=100} percent) percent} {1967=100)
1971 ‘
January ........... 4.2 10.6 8.5 8.6
February .. . 107.4 vee R4 . 107.5 vee 3.4 106.1
March ............ ese
o 3.3 cee 11.5 8.2 ves 2.0 oo [
108.2 3.1 108,0 46 107.0
ves 2.6 aoe 15.0 8.7 47
108.9 3.6 109.3 3.0 108.1
October ........... 2.4 eee 12.7 10.6 3.2
November . .. 109.6 3.3 110.1 4.1 109.1
December .........
6.1 ces 9.7 8,2 2.1
110.2 3.3 110.7 3.7 109.8
2.0 8.1 7.3 6.5
111.8 3.4 112.5 4e? 111.3
July ...... 2.7 8.7 7.3 3.1
August . 112.5 3.0 113.3 47 112.9
September vee cen
October ........... 2.8 7.3 6.6 5.2
November ......... 113.3 1.8 114.8 2.9 114.2
December coe
1973
January ........... Aoty vor p7.3 p5.5 4.1
February .. .. 114.6 s p0.9 115.9 pR.5 115.6
March ............
“es -2.8 p7.6 pb.6 . -0.7 ves
113.8 vee ese cee 115.8 oo 115.4
. -0.8 p7.8 pb.4b vee pl.6 ces
pl13.6 P pli6.2 pli5.9

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 batk of the book. The “r” indicates revised; “p”, preliminary; “e”, estimated; “a”, enticipated; and
“NA", not available,

Graphs of these series are shown on pages 58 and 53.

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

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

Year

and 841, Total 842, Employed | 843. Unem- 844. Males 845. Females 846, Both 847. White . 848, Negro

month played 20 years and 20 years and sexes 16-18 i and other rages

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

1971
January ........... 83,693 78,679 5,004 beody 5.7 17.3 5.5 9.7
February .......... 83,341 78,441 45900 43 5.7 16.6 5.4 9.7
March ............ 83,413 78,417 4,996 A3 5.9 17.1 5.5 9.5
Al v, 83,712 78,736 4,976 43 5.9 16.6 5.5 9.6
May .oeennnnannnns 83,964 78,906 5,058 A 5.8 17.4 5.5 10.1
June ..ol 83,498 78,653 4,845 43 5.7 16.5 5.4, 9.3
My . 84,039 79,095 4,944, 43 5.6 17.1 5.3 10.0
August...ouuiii 84,371 79,264, 5,107 45 5.8 16.9 5.6 9.9
September ......... 84,503 79,476 5,027 bk 5.7 16.7 5.4, 10.2
October ........... 84,696 79,738 4,958 43 5.6 16.9 5.3 10.2
November ......... 85,078 79,987 5,091 Lok 5.7 16.9 5.5 9.6
December ......... 85,145 80,040 5,105 A 5.7 17.1 5.4 10.5

1972
Janvary ........... 85,644 80,579 5,065 4.2 5.6 17.5 5.3 10.9
February .......... 85,518 80,594 4,92/, 4.1 5.1 18.5 5 2 10.6
March ............ 86,264 81,216 5,048 4e2 5.5 17.4 5.3 10.4
April o 86,184 81,209 4,975 42 5.4 16.7 5.3 9.3
[ 86,431 81,458 4,973 41 5.7 15.7 52 10.3
JUNe L..iiiiiiaan 86,554 81,752 4,802 4.0 5.6 14.9 5.1 9.2
July cooiiiiiean, 86,597 81,782 4,815 3.9 5.7 15.5 5.0 10.0
August............ 86,941 82,061 4,880 3.9 5.5 16.7 5.1 9.7
September ......... 87,066 82,256 4,810 3.8 5.4 16.2 5.0 10.0
October ........... 87,236 82,397 4,839 3.9 5.5 15.4 5.0 10.0
November .. .. 87,023 82,525 4,498 3.5 5.0 15.6 4o 10.1
December ..... 87,267 82,780 4,487 3.4 5.1 15.7 4.6 9.6

1973
January ...l 86,921 82,555 4,366 3.3 5.3 14.3 4.6 8.9
February .......... 87,569 83,127 bybd2 3.4 4.9 15.8 4.6 9.0
March .....uunen. 88,268 83,889 4,379 3.4 4.9 1.2 bk 9.0
Al e, 88,350 83,917 4y433 3.4 4.7 15.4 45 9.1
May .............. 88,405 84,024 4,381 3.4 4.6 15.4 bod 9.4
une oo, 88,932 84,674 4,258 3.2 4.9 13.3 4.3 8.5
July coiiiiiea, 88,810 84,614 4,196 3.0 4.9 14.4 4ol 9.3
August . ........... 88,651 84,434 4,217 3.1 49 4.3 4.2 8.7
September ......... 89,403 85,127 4,276 3.1 4.8 Yok 4 9.4
“October ... ........ 89,764 85,695 4,069 2.9 Lok 13.9 4.1 8.3
November .........
Decamber .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadijusted 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 " indicates revised; “p”, preliminary; e”, estimated; “a”, anticipated; and
"NA", not available.

(Graphs of these series are shown on page 60.

*Beglnning with January 1972, the 1970 Census is used as the benchmark for computing this series.
1960 Census is used as the benchmark.

Prior to January 1972, the
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‘ ANALYTICAL MEASURES

Digitized for
http://fraser.

ACTUAL AND POTENTIAL GNP
Year Gross national product in constant (1858) dollars 207. Gap (potential less actual)
and
quarter 205. Actual value 206. Potential lave!
(Ann. rate, bil. dol.) ' (Ann. ate, bil. dol.) {Ann. rate, bil. dol.)

1970
Firstquarter ....... 721,2 7464 425.2
Second quarter ..... 722.1 75443 +32.2
Third quarter . ...... 727.2 762.3 +35.1
Fourth quarter ..... 719.3 770.4 +51,1

1971
First quarter ....... 735.1 778.5 +43.4
Second quarter ..... 740.4 786.7 +46.3
Third quarter....... 746.9 795.1 +48.2
Fourth quarter ..... 759.0 803.5 ke 5

1972
Firstquarter ....... 768.0 8l12.0 4.0
Second quarter .. ... 785.6 820.6 +35,0
Third quarter ... .... 796.7 829.3 +32.6
Fourth quarter ..... 812.3 838.0 +25.7

1973
First quarter ....... 829.3 847.0 +17.7
Secpnd quarter ..... 834.3 856.0 +21.7
Third quarter....... r841.3 865.1 r123.8
Fourth quarter .....

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

Graphs of these series are shown on page 61.

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

Special Note on Potential GNP

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

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

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

Potential GNP is not something ordinarily observable. In practice, the
Council in 1962 made the judgment that the economy was operating at 100

percent of potential in mid-1955. Since that time potential GNP has been
estimated to grow at differing annual rates, as follows: 3.5 percent from the
first quarter of 1952 to the fourth quarter of 1962, 3.75 percent from the
fourth quarter of 1962 to the fourth quarter of 1965, 4 percent from the
fourth quarter of 1965 to the fourth quarter of 1969, and 4.3 percent from
the fourth quarter of 1969 to the third quarter of 1973. These rates of
growth in potential GNP have reflected the differing rates of growth in the
potential fabor force, in potential annual hours of work and in output per
manhour at potential. Specifically, since the fourth quarter of 1969 this has
reflected a 1.8 percent rise in the labor force, a 0.2 percent decline in annual
hours of work and a 2.7 percent rise in output per manhour per year,

Although potential is présented 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. Even though it is estimated that potential grew at
ant annual rate of 4.3 percent in recent years, the growth of the actual labor
force, annual hours and output per manhour have differed considerably from
those specifically assumed for potential growth. And clearly there is
uncertainty about how fast the economy’s potential will grow in the future.
Possibly more important is the uncertainty regarding the level of potential
ard thus the size of the gap between actual and potential.

ﬁﬁiﬁm@vemszn 1973
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ANALYTICAL MEASURES

‘ANALYTICAL RATIOS

850. Ratio, 851. Ratio, 852. Ratio, 853. Ratio, 854. Ratio, 860. Ratio, 857. Vacency rate
output to capacity, |inventories to sales, | unfilled orders to production of personal saving help-wanted in total rental
Year manufacturing manufacturing shipments, manu- business equipment | to disposable advertising housing @
and and trade facturers’ to consumer goods | personal income 10 persons
month durable goods unemployed*
industries
{Percent) (Ratio) (Ratio) (1967=100) (Ratio) {Ratio) (Percent)
1871
January ....u.e... 1.64 2.91 84.2 0.463
Fabruary .. 75.0 1.63 2.88 85.3 0.081 0.474, 5.
March ............ ves 1.6 2.80 8.1 0.471 ‘e
April 1.61 2.79 83.3 0.473
May...... 75.6 1.60 2.69 82.4 0.085 0.471 5.3
June 1.59 2.59 82.3 0.516
July oo, cee 1.61 2.63 83.5 ses 0,512 o
August 4T 1.59 2.72 84,.1 0.080 0.496 5.6
September cee 1.60 2.69 84.1 ves 0.485 e
October ........... 1.60 2.66 84.2 0.498
Novernber . .. 4.6 1.57 R.63 83.0 0.07 0.491 5.6
Decernber ......... 1.58 2.59 83.1 0.496
1972
Janvary ........... ees 1.% .57 83.0 e 0.523 ves
February .. 75.6 1.56 2,58 83.5 0.068 0.538 5.3
March ............ 1.54 2.55 84.7 0.548 e
aes 1.53 2.52 83.9 aee 0.569 vas
’77_.9 1.52 2.52 8.8 0.058 0.575 5.5
coe 1.53 2.62 85.3 e 0.601 oo
July ol 1.5% 2.61 85.6 0.643
August ...... 79.4 1.49 2.56 86.2 0.057 0.653 5.8
September I 1.49 2.60 87.5 ces 0.637 .
October ... 1.47 2.55 87.9 0.671,
November . 81.5 1.46 2.53 89.0 0.066 0.721 5.6
December ......... 148 2.59 89.6 0.776
1973
January aes 1.43 2,57 90.1 cee 0.832 cee
February ... p82.8 1.43 2.58 90.8 0.059 0.798 5,7
e 1.4 2.66 90.7 oo 0.823 ves
1.42 2.70 91.4 0.813
p83.3 1.42 2.75 92.0 0.059 0.829 .8
b 1.44 2.85 92.9 coe 0.860 .o
1.4% 2.84 r92.6 ves 0.930 cee
p83.4 1.43 2.98 r9.5 r0.057 0.889 5.8
pl.ddh 3,02 r95.1 0.843
(ma) (Na) p95.5 €0,892

NOTE: Serigs are seasonally adjusted except those series that appaar 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 shawn on page 62,

‘Beginning with Jeanuery 1972, the 1970 Census is used as the benchmark for computing the unemployment component of this series.

Prior to January 1972, the 1960 Census is used as the benchmark.
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ANALYTICAL MEASURES

3k DIFFUSION INDEXES: Leading Indicators
Year D1. Average workweek D8. Value of manu J11. Newl i
. X - . y approved D34. Profits, . .
and of productian warkers, facturers’ new orders, vapital appropriations, | mfg., FNCB | . 0195.[;3dex of stock y 023. Index of industrial
month manufacturing durable goods industries ‘The Conference Board  |(about 1,000 pnce(s,n ! d“"':‘?“")";m $ 13 fngterlqls' prices.
(21 industries) (35 industries) {17 industries)* Corporations) industries) * @ (13 industrial materials)
1-month 9-month 1-manth g-month 1-quarter 3-quarter 1-quarter 1-month 9-month t-month 9-month
span span span span span span span span span span span
1971
Janvary ........... .4 76.2 44.3 60.0 59 24 58 95.8 98.6 L6.2 46.2
February .......... 31.0 83.3 61.4 62,9 87.5 95.1 61.5 46.2
March ............ 73.8 83.3 51.4 743 71.5 91.0 80.8 46.2
April ...l 40.5 78.6 57.1 65.7 Al 59 59 84.0 97.2 80.8 61.5
May ...ooveiinnnns 76.2 59.5 55,7 54.3 41.7 77.8 38.5 69.2
June . ...i.eae... 47.6 64.3 65.7 65,7 27.8 56.9 46.2 69.2
duly ooooinianan, 61.9 .4 51.4 T4 65 59 59 yVAVA 31.9 57.7 53.8
August............ 26.2 83.3 57,1 .4 .ee ves eee 23.6 43.1 61.5 53.8
September ......... 21.4 73.8 yARYA 80.0 e oo oo 71.5 Ldy oy 53.8 6.2
October ........... 78.6 81.0 60.0 77.1 L7 88 51 18.1 50.7 46.2 53.8
November .,....... 83.3 88,1 64.3 85,7 2.8 59,7 34.6 80.8
December ......... .. 92.9 58,6 91.4 95.8 65.3 61.5 8.6
1972
January ........... 28.6 85,7 58.6 82.9 ) 82 62 89.6 62.5 65.4 76.9
February .......... 88.1 85,7 5443 9%.3 ves oo ve- 70.1 59.0 73.1 76.9
March ............ 40.5 90,5 62.9 82.9 ver ‘ee ven 76.4 68.1 76.9 84.6
April .ol 88.1 83.3 77.1 85.7 76 82 64 71.5 84.7 65.4 92.3
May . ..ooinninnns 4.8 88.1 51.4 88.6 21.5 67.6 76.9 84.6
June .....oa..ln. 81.0 88.1 5443 91.4 vou PR e 43.1 43.7 73.1 84.6
July oo 26.2 69.0 50.0 94,.3 50 .82 57 30.6 54,9 61.5 7.9
August............ 85,7 59.5 80.0 9l.4 e cen vee 76.4 54.9 65.4 61.5
September ......... 69.0 19.0 61.4 82.9 33.8 47.9 50.0 69.2
October ........... 50.0 73.8 57.1 91.4 65 100 59 33.8 42.0 61.5 76.9
November ......... 52,4, 69.0 62.9 91.4 90.1 36.2 65.4 84.6
December ......... 28.6 73.8 51.4 97.1 oee 7.5 34.8 69.2 88.5
1973
January ...l 19.0 57.1 67.1 90.0 76 94 64 26.8 26.5 84.6 92.3
February .......... 95.2 28.6 61.4 85.7 14.5 19.1 8.6 92.3
March ............ 50,0 35,7 4.3 8.6 vee 19.6 25.0 6.9 92.3
April ... 47.6 r23.8 61.4 82.9 53 p7l 64 R1.7 19.1 61.5 92.3
May .............. 33.3 r69.0 54.3 r9l.4 ..o vee 14.7 17.6 80.8 92.3
June ...l 26.2 p7l.4 51.4 p82.9 . ‘ee 15.4 30.9 76.9 92.
July . 54.8 48.6 p53 52 66.2 73.1 | %92.3
August r31.0 8.6 41.9 65.4
September 88.1 r55.7 88.2 46.2
October .,......... pl19.0 pb5.7 89.0 346.2
November ......... 69.2
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged componerts are considered rising). Data are centered within spans: 1-month indexes are placed on 2d

month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d
quarter, Seasonally adjusted components are used except in index D19 which requires no adjustment and index D34 which is adjusted only for the index. Table E4 identifies the components

for most of the indexes shown. The “r

s

Graphs of these series are shown on page 63.
"This is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference

Board.

"o

indicates revised; “'p

, preliminary; and “NA”, not available.

®Based on 72 components through August 1972, on 71 components through January 1973, on 69 components through April 1973, and

on_68 components thereafter.
Average for November 6, 13, and 20

Digitized for FRI“E" /NOVEMBER 1973

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

Component dats are not shown in table E4{ but are available from the source agency.

97



ANALYTICAL MEASURES

[XB DIFFUSION INDEXES--Con.
Leading Indicators—Can. Roughly Coincident Indicators
Year
and DS. Initial ctaims for
month y ; D41, Number of employees . . D58. Index of wholesale o .
unemploymant insurance, . D47. Index of industrial . N D54. Scles of retail stores
State programs, week in- on nor(lg%rli(;zltutrﬁle;;ayrolls production {24 industries) prices i(ggur:t‘:;:;;%"""g {23 typus of stores)
cluding the 12th (47 areas)" haustries
1-month 9-month 1-month 6-month 1-month 6-month 1-month 6-month 1-month 9-month
span span span span span span span spon span span
) @)
97
3 . 80.4
Jonuary ........... 38.3 46.8 1.7 43.3 5442 70.8 79.5 7.3 1.3, 5
February .......... 61.7 61.7 36.7 55.0 50.0 70.8 75.0 81.8 65.2 87.0
March .......euee. 42.6 72.3 33.3 41.7 41.7 72.9 72.7 81.8 73.9 (mA)
Aprit .., 8.9 57.4 70.0 43.3 79.2 62,5 68.2 90.9 73.9 {na)
sz .............. 24.7 21.3 83.3 55.0 58.3 64.6 72.7 95.5 52.2 (Ma)
June L.l 4044 48.9 33.3 65.0 56.2 75.0 72.7 86.4 73.9 ()
57.4 42.6 50,0 65.0 52,1 62.5 86.4 86.4 (¥n) (Na)
25.5 57.4 60.0 58.3 45.8 66.7 90.9 72.7 87.0 (M)
September ......... 46.8 63.8 90.0 61.7 75.0 62.5 38.6 77.3 39.1 (Ma)
October........... 57.4 70.2 58.3 78.3 58.3 70.8 25.0 75.0 4.8 (M)
November ......... 66.0 Vo5 65.0 80.0 60.4 87,5 45.5 77.3 78.3 (NA)
December ......... 59.6 574 51.7 75.0 542 9.7 68.2 86.4 37.0 91.3
1972 )
January ..., 42.6 68.1 80.0 88.3 70.8 5.8 86.4 90.9 45.2: 200.0
February .......... 46.8 63.8 7.7 90.0 70.8 95.8 90.9 95.5 71,9 91.3
March .. .......... 59.6 76.6 86.7 90.0 77.1 83.3 79.5 95.5 87.0 100.0
Aprl .. ... ....... 55.3 78.7 85.0 81L.7 87.5 91.7 77.3 95.5 47.8 89.1
May..oovniinenn. 36.2 57.4 80.0 81.7 77.1 87.5 90.9 100.0 69.6 91.3
Jume ..., 53,2 70.2 78.3 85.0 75.0 95.8 79.5 100.0 37.0 95.7
Uy . 66.0 83.0 40.0 86.7 81.3 87.5 79.5 90.9 69.06 95.7
August............ 66.0 61.7 90.0 83.3 75.0 87.5 75.0 90.9 76,3 69.6
September ......... 46.8 80.9 84.0 86.7 87.5 87.5 81.8 88.6 30.4 91.3
October . .......... 59,6 1. 96,7 88.3 66.7 87.5 68.2 95.5 100.0 100.0
Novembter ......... 81.9 332 86.7 93.3 75.0 91.7 84.1 95.5 28.3 100.0
December ......... 38.3 61.7 78.3 9.7 66.7 91.7 86.4 100.0 52,02 95.7
1973
Jonuary ........... 67.0 68.1 73.3 88.3 79.2 83.3 95.5 100.0 8.8 100.0
February .......... 1%.5 66.0 83.3 78.3 91.7 79.2 97.7 95.5 76.1. 97.8
March .....ovveu.. 36.2 e 5 76.7 85.0 62.5 83.3 95.5 95.5 65,5 95.7
APl L 53.2 38.3 66.7 81.7 50.0 79.2 95.5 95.5 30.4 r97.8
MBY ..ovevrennnnns 36.2 68.1 66.7 r78.3 7.1 5.0 90.9 95.5 69.6 795.7
June L.l 57.4 57.4 TL.7 r7L.7 Sh.2 r79.2 84.1 95.5 5644 p91.3
July oo, 63.8 50.0 p75.0 r70.8 p70.8 70.5 90.9 73.9
August............ 13,.7 réb.7 r70.8 86.4 r3/?.53
September ......... 42.6 r5L.7 r62.5 77.3 65,2
October ........... 46.8 p82.0 pb6.7 79.5 poL. 3
November .........
December .........

NOTE: Figures aro the percent of series components rising (half of the unchanged companents are considered rising), Data are centered within spans: 1-manth indexes are placed on the 2d
month, 6-month indexes are placed on the 4th month, and 8-month indexes are placed on the 6th manth of span. S lly adjusted components are used except in index D58 which requires
no adjustment. Table €4 identifies the components for the indexes shown. The “r" indicates revised; “p", preliminary; and “NA", not available, Unadjusted series are indie ted by @.

Graphs of these series are shown on pages 63 and 64.

!Component data ere not availsble for publication and therefore are not shown in table E4.

“Data boginning with August 1971 are not comparable with earlier date due to a revised sample.
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ANALYTICAL MEASURES

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

1973
Diffusion index components
March April May June July August September” OctoberP
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING?
(Average weekly hours)
All manufacturing industries .................... - 40.9}% o 40.9] - 40.71 - 40.61 + 40.7) - 40.5| + 40.8] - 40.6
Percent rising of 21 components .......... (50) (48) (33) (26) (55) (31) (88) (19)
Durable goods industries:
Ordnance and aCCESSOMIES . . . ..\ vvvervrnernenaannnsn - L2.4L) - 42,0} - .91 o 41.9] + 42.7) = rdl.5)+ 42.6 42.7
Lumber and wood products P 41.0] + 41.1) - 40.7] + 40.91 - 40.5] + 1r40.7] + 40.8] - 40,1
Furniture and fixtures . ... ......ccoveeevrenninnn. [} 40,6} - 4044 - 40.1] o 40.1] - 39.8) - 39.7{ o 39.7 39.6
Stone, clay, and glass products .........ccoiieinnn. + 4R.3) o 42.3] o 42.3) - LR.21 - 42,1 r{2.0] + L2.2] o 42.2
Primary metal industries ......................... - 42,11 + 42,2} - A.9) o 4.9+ 42.2 4.8 + 42.7| + 43.2
Fabricated metal products . ...........ovvvennnn... - .7 + 41.8] - 41.6 4.5+ A.6] - r41.3(+ .61 - .3
Machinery, except electrical - 42.6| - 42.5] + 42.6] - 42.5] ~ L2.2] +  vi2.4] + 43.11 - 42.9
Electrical equipment and supplies .................. - 40.6] o 40.6] o 40.61 - 4011 + 40.2) =  r4i0.1| + 40.5) - 40.1
Transportation equipment . .............iainiinen - 42,01 + 43.5] - 42.1 41.9}) + 42,3] - r4l.0f + 41.2) + .7
Instruments and related products .................. - 40,71 + 40.8] - 40.7) - 40.5} + 40.6] - T40.4] + 40.9] - 40.8
Misceltaneous manufacturing industries ... ........... - 39.3] - 39.0| + 39.1} - 38.9] o 38.9| - 38.7) + 39.1) - 38.6
Nondurable goods industries:
Food and kindred products .........cooiieiiiines [} 40.2] - 40,1 + 40.4] - 40.11{ + 40.2] + 4oL + 40.6] o 40.6
Tobacco manufactures. ... .........coovvunnnnnnn. + 36.0| + 36.5] - 35.3| + 37.8) - 36.01+ r38.5| - 37.9(-~ 37.4
Textile mill products ... .....cooeivienivnnnennn. + 41.3 41.6| - 40.9{ ~ 40.8] o 40.8] o 40.8] + 41.0] - 40.4
Apparel and other textile products ................. + 36.2| - 56,1) - 36.0] o 36.0) - 35.9) - 35.7} + 35.9] - 35.7
Paper and allied products. . . .oovevernernereaannns + 43.1) - £2.8| o 42.8) - 42.7] o 42.7) - rh2.4| + 42.71 - 42.3
Printing and publishing ..............ccoeveruen.n. [ 38.0} o 28.0] o 38.0|] - 37.8] - 37.7] o r37.7| + 38.0( - 37.9
Chemicals and allied produets ............coovvnnn. <] 42.0] - 21.9] + 42.0] o 42,01 + 42,1 o ri42,1] - 42,0 - .7
Petroleum and coal products ...................el + 42.0 41.9] + 421 - QA7)+ 424 - 42.) 4+ 42.6| - 42.5
Rubber and plastic products, nec. ........c...ooun. o 41.5] o Al.5] - 40.8] - LO0.7| + 40.8] - 1r40.5] + 40.9 40.6
Leather and leather products .. .........ccooieenntn + 37.9] + 38.2) - 37.9] + 38.1) - 37.8] + 1r38.1] + 38.4 38.2
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES®
(Millions of dolars)
Ali durable goods industries..................... + 41,020 + 41,341] + 42,449 + 43,016 - 42,697 o 42,689 ~ 42,259 + 43,427
Percent rising of 35 components .. ........ (74) (61) (54) (51) (49) (49) (56) (66)
Primgry MELAlS . oot e + 6,500 6,656 + 7,042 - 7,015| ~ 6,658] + 7,150 ~ 6,325{ + 6,925
Fabricated metal products ... ...ooveeniiinvinnrnen.. - 4,556} - 4,488] + 4,861 - 4,672] + 5,008 -  4,9031 + 4,982| + 5,029
Machinery, except efectrical ........................ + 6,443} - 6,411 + 6,544 + 6,791+ 6,902] - 6,647+ 6,922] - 6,916
Electrical machinery ...........cccoiveeninininnn. + 5,727 - 5,710] - 5,696] - 5,682}~ 5,676 + 5,701 - 5,537+ 5,842
Transportation eQUIPMENT L .. ..v.eveenvnennnennns + 10,281} + 10,503] + 10,739| + 11,329} - 10,980{ ~ 10,948| + 10,9781 + 11,229
Other durable goods industries ...............c...... + 7,51+ 7,573 - 7,567+ 7,599 - 7,473| - 7,340 + 7,515]| - 7,486

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

p = preliminary. r = revised.

'Data are seasonally adjusted by the source agency.
Data 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 Direction of Change--Con.

1973
Diffusion index components
March Apri May June July August September October Novembor
D23, INDEX OF INDUSTRIAL MATERIALS PRICES?
Industsial materials price
index (1967=100) ............ + 155.3 |+ 158.2 |+ 162.9 170.11+ 178.1 (+ 189.8 |- 186.3 |+ 189.1 1+ 193.1
{Dollars)

Perzent rising of 13 components . . (77) (62} (81) (77) (73) (65) (46) (46) (69)
Copperscrap (Ib) ....oovveennnnn.. + 0.526[+ 0.570 |+ 0.603 |+ 0.659|+ 0.681 |o 0.681 Jo 0.681 |+ 0.758 | + 0.839
Lo0d SCrap (10.) oo + 0.062{- 0.061]+ 0.062}  0.064f{c  0.064]0  0.064f  0.066]0c  0.066]+ 0.073
Stael Sorap (100) v vevererrin + 43.265[+  47.48 4707230 52.658|+  55.736[-  54.079 %  54.3270  74.694 )+ 91.201
TOUD) oo +  2.032|- 1.9800 2.087f 2.7+ 20396+ 2452 2306|2485+ 2.544
Zine (b . + 099+  0.205]0 0.2054+  0.209|-  0.206)- 0.204J0  0.204f0  0.204|+ 0.205
Burlap{ydd o ovei e + 0.195|+ 0.201 |+ 0.202 |- 0.201 |- 0.196 |0 0.196 |- 0.186#‘ 0.188 |+ 0.194
Cotton {b.}, 12-market average .. ..... + 0.3771+ 0.418 1+ 0.469 B 0.4751+ 0.534 |+ 0.688 |+ 0.833 |- 0.787] - 0.687
Print cloth {yd.), average ............ - 0.402|- 0.396 |- 0.382 |- 0.377|+ 0.481 1+ 0.550 & 0.558 [+ 0.556 |+ 0.563
Wool tops (b)) ......ooeiiiinst, +  3.539)-  3.296]- 2.8l 3.196f+ 3.2+ 3346 3.393]-  3.34¢] - 3.227
Hides (b)) ..o vt - 0.408] - 0.326 1+ 0.343 |- 0.3421+ 0.378 |+ 0.430 |- 0.372 |- 0.356( - 0.344
Rosin (10016} ....ovvniiinenn, -  20.708|+ R0.851+ 21.081F 21.316l+ 21.644|+ 21.756 - 21.6444- 21.145] - 20.769
Rubber{ib) ... ...l + 0.290|+ 0.309 |+ 0.312 |+ 0.370]+ 0.430}- 0.420 |- 0.367|- 0.360+ 0.409
Talow (b .ot + 0.101|+ 0.113 |+ 0.139 |+ 0.166]- 0.164 |+ 0,204 |- 0.157 ]~ 0142 +  0.164

041. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?
(Thousands of employaes)

All nonagricultural payrolls ... ... +  TU,924|+ 75,1050+ 75,321 75,526|-  75,493|+ 75,747+ 175,972+ 76,277

Porcent rising of 30 components . . (77) (67) (67) (72) (50) (67) (52) (80)
Ordnance and sccessories ........... ~ 102§~ 101}~ 991 98|+ 99|~ r97 |- 95|+ 97
Lumber and wood products ......... o 543 |+ 544 |- 542 [o 542 |- 5411+ r544 r545+ 547
Furniture and fixtures . ,,........... + 4281+ 430 |~ 428 H 4361~ 431 |+ 434 |- r433|o 433
Stone, clay, and glass products . ...... + 55010 550 1+ 555 lo 5551+ 557~ 554 |- r553 |+ 561,
Primary metal industries ............ - 1,027[+ 1,033 |+ 1,044 1+ 1,052}- 1,050{+ rl,066{ rl,08L(+ 1,088
Fabricated metal products........... + 0 1,108)+ 1,118+ 1,123 1,126(+ 1,127+ 1,129~ rl,l24|+ 1,134
Machinery, except electrical ......... +  1,343)+ 1,356+ 1,366 |+ 1,380|- 1,379+ rl,399B rl,402|+ 1,419
Electricel ecuipment ............... + 1,349+ 1,36L |+ 1,370 1,389+ 1,392(- 11,3840 rl,384[+ 1,405
Transportation equipment ... ........ + 1,334(+ 1,351 [+ 1,354 |- 1,348(- 1,338+ rl,339]- rl,333(+ 1,338
Instruments and related products . . ... + 298|- 296 |+ 304 |+ 3060 306 |+ r3ll fo r3ll |+ 313
Miscellaneous manufacturing . ........ o 343t0 34310 343 1- 340+ 3421~ 340 [- r33910+ 343
Food and kindred products . ......... - 1,181~  1,178|- 1,170}  1,165)- 1,160~ <rl,l44j+ rl, 1531 1,167
Tobacco manufactures ............. + 630 é63|o 63 o 63+ 641~ 60 |- r57 |+ 56
Textile mill products ............... - 900|0 900 jo 900 Jo 9001 - 899 |+ r902 |~ r899 [+ 904
Apparel and other textile products ... |+ 1,174+ L,1820- L,A174f  1,175]- 1,140+ 1,161 - rl,159|- 1,156
Paper and allied products ........... + 554} 552 |+ 557 o 557]- 556 |+ r561 |- 1559 |+ 560
Printing and publishing ........ o 661 |+ 663 |- 661 |+ 664.1- 663 |- ré62 o 662 |+ 665
Chamicals and allied products ........ |+ 592 |+ 593 |+ 596 1+ 599 |+ 605 [~ 603 |+ r605 |+ €06
Petroleum and coal products . ........ + 117(- 114 |o 115 (+ 117+ 118 |+ 120 p+ rl2l o 121
Rubber and plastic products, ne.c. .... |+ 531+ 536 |- 531 |+ 5441+ 546+ 547 |- r539|- 537
Luather and leather products. ........ + 2531+ 256 o 256 | 257 |~ 253 |+ r254 |- r253|- 252
MINIRG ...t - 6101~ 608 Jo 608 6291+ 631 |+ r634 ; r633 |+ 638
Contract construction . . ..... + 3,604)~  3,57L{+ 3,620+ 3,654 |+ 3,680]- r3,676 r3,6941- 3,689
Transportation and public utilities .... |© 4,580+ 4,59 |+ 4,593 1 4,597 0 4y598|+ 14,617 H 4,632+ 4,666
Wholesale trade ................... + 450200+ 4,044 |+ 4,046+ 4,072]0 4,071+ 14,099  r4f,1250+ 4,151
Retail trade .. .........coiiennn.. + 12,134+ 12,173+ 12,2101~ 12,190+ 12,223|+ rl2,253 { rl2,268{+ 12,37
Finance, insurance, real estate .. ...... + 450241+ 4,031 1+ 4,044 1+ 450490 4,048+ 4y 064 T4,077 |+ 4,086
T + 12,7161+ 12,746 12,776 K 12,820|+ 12,828f+ rl2,906 rl2,996{+ 13,053
Federal government . ............... +  2,631(- 2,628+ 2,641 1-  2,613(- 2,603~ 2,599 r2,609|- 2,608
State and local government .......... +  10,943(+ 10,986{+ 11,001 11,046]- 11,007{+ rl1,038 |+ rll,062(+ 11,088

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

Average for November 6, 13, and 20.

Series components are seasonally adjusted by the Bureau of Economic Analysis. The industrial materials price index is not
sessonally adjusted.

*Data are seasonally adjusted by the source agency. Data for the latest month shown are preliminary.
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ANALYTICAL MEASURES

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

1973
Diffusion index components
March April May June JulyT AugustT September” Octobe®
D47. INDEX OF INDUSTRIAL PRODUCTION?
(1967=100)
Allindustrial production ., ................... + 123.7) + 12410+ 1249+ 125.6 |+ 126.7|- 126.5] + 127.1)+ 127.8
Percent rising of 24 components® . . . . .. .. (62) (50) (77) (54) (71) (71) (62) (67)
Durable manufactures:

Primary and fabricated metals .. ................. ses e ese 0o wen eee XX Xy
Pliﬂ'Yary metals ....... ... - 123.5] + 125.8|+ 126.1 |- 124.5 |+ 128.1}- 127.3} + 129.5j+ 130.2
Fabricated metal products . .. ................. + 128.41 + 128,91+ 1303 |+ 133.4 |F 133.5|+ 133.9{ - 130.5| - 130.0

Machinery and alliedgoods ..................... cee oo Xy e aee oo .o
Nonelre\étrical machginery . + 119.0| + 121.5{ 4+ 124.0]|+ 126.1 |+ 127.1 |+ 128.4) + 129,8)+ 132.3
Electrical machinery ........................ + 123.9) - 123.8|+ 125.4 |+ 127.8 |+ 128,00+ 128.61 + 129.3| + 129.5
Transportation equipment . .. ................. + 110.3| - 110.0[+ 1ll1.0f+ 112.21]- 112.1)- 105.81 + 107.91 + 109.2
INSEFUMEBNES .. .ot + 133.8] + 134.7(+ 138.9)+ 140.2 |+ 140.8)+ 141.1} - 140.9] + 142.0

Lumber, clay, and glass ...............cooovun. oo |+ 130.8
Cly, glas, and store products - +r1 110 v 188 e 1300k« 13200|- 13005 |+ w2i3|- 12817| - 1290k ()
Lumber and products . ......ooeeeiniiiin... +  129.5{ - 129,1{ - 127.5|- 126.6 |- 125,41+ 128.4y+ 130.0 (Na)

Furniture and miscellaneous . ................... ee oo |+ 137.8
Furniture and fixtures . .....oove e e, + 122.8| + 123,8]| + 126.5 | o 126.5 t + 127.51+ 128.6] = 128.5 (NA)
Miscellaneous manufactures .................. +  143.0f - 141.6|+ 144.5] - 143.6 |-  143.5|+ 1449 + 145.2 (na)

Nondurable manufactures:

Textiles, apparel, and leather . ................... ses oes eee ... ces oo + 116.9] + 117.0
Textile mill produets .. ......o...veeinn... + 127.1] - 126.1|+ 127.2)+ 129.2)- 128,9]- 128.1] + 128.6 (Na)
Appa{9| pmducts ........................... - 112.4] - 111.71 - 110.0 | o 110.0 | + 112,11+ 113.7 (NA) (NA)
Leather and products ... .................... - 85.0) + 86.8] -  83.0(+ 86.6 |- 79.2{+ 81.1{ + 85.8 (Na)

Paper and printing . .........iviiiiiiii e eeaf = 1240
F!)’aper an% prod%:cts ......................... + 137.1] - 133.6{+ 135.1|- 134.6 |+ 135.3{+ 137.0{ - 134.9 (NA)
Printing and publishing ...................... - 112.4] - 112.2}+ 113.2]+ 114.8 |+ 116.0]+ . 117.4] o 117.4} + 117.9

Chemicals, petroleum, and rubber ................ ces vos see see Voo ‘oo cee [+ 15105
Chemicalz andproducts.............oeuun.... - 146.8| + 147.81+ 150.2 |+ 150.4 |+ 152.0]+ 152.7] + 153.4} + 154.8
Petroleum products . .. ................ ..., - 123.5| + 126.9|+ 128.5)+ 129.7{- 129.3|- 1289 - 125.1 (va)
Rubber and plastics products ................. + 163.4] + 165,11+ 166.8| - 163.9}+ 168.8| - 168.0| - 162.0 (va)

Food tob: ool v+ 121,9) - 1216

ogof)::d. .O. ‘a.c.c‘.) ...... - 121.8) - 121.3| + 122.4| - 120.3 |+ 122,41+ 122.5) + 122.6] - 122.3
TOhBCCO PrOGUCES - ... vveeeeeeeseeaeennn, + 118.1] - 112.9| - 111.2)- 08,1 - 105.3}+ 110.1 (Na) (NA)
Mining: .

(o0 + 105.7] - 99,91+ 100.9]+ 108.0}+ 109.0] - 104.0f + 110.0| - 104.9

Qil and gasextraction .............c..c......... - 107.9] + 108.3|+ 108.4|+ 109.1 |+ 109.5|+ 111.5] o 111.5| + 112.0

Metal, stone, and earth minerals ................. cen e eoe “ee cee e oo+ 119.7
MEtal MINIG . ...\ ereeeeeaenns - 127.8] + 128.5| - 127.0| - 121.6|+ 1284+  130.9] + 135.2 (ma)
Stone and earth minerals .. ...........c.covunt. + 109.4) - 108,81 o 108.8 ) - 105.2 | + 109,101+ 112.1| - 108.7 (NA)

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: {+} = rising, {0) = unchanged, and () = falling. NA = not available.
p = preliminary. 1 = revised.

'Data are seasonally adjusted by the source agency.

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

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

1873
Diffusion index components
March Apiil May June July August Septembicr October
0154, SALES OF RETAIL STORES*
(Millions of dollars)
All retoil 5ales . ....ovvereuvrrnt v + 41,979 -~ 41,1851 + 41,735) - 41,179+ 42,778| - r42,363 | + r42,474 | + pL3,351
Percent rising of 23 components® . ... .. ... (65) (30) (70) (56) (74) (35) (e5) (91)
GrOCBrY STOTES . ... . vveee e eeereaeeeneneennnnns + 7,83 ]|+ 8,002]+ 8,074]~ 8,000]+ 8,507]- r8,345|+ 8,389 (NA)
Eating and drinking places.......c.ovveeiiinerernis + 3,089}~ 3,060+ 3,096] - 3,085[+ 3,122+ r3,158 |+ 3,214 (N4)
DEpartMBNT STOTBS . . ...\ evrneeee i + 4,439 - 4,1671 + 4,326+ 4,329+ 4,423 - rh,350 14 4,410 (N4)
Mail-order houses (department store merchandise) .. .... + LBI] - 4521 + 453 - 450 | + 486 - ri2 |+ 469 (NA)
VARBLY STOTES ..ttt et + 7381 - 6561 + 6881 + 709 | - 684 - ré82 | + 691 (va)
Man's and boys’ wear StOres . ........ceeeiuiieninin + 506 | - Wb |+ 456 | + 463 + 4691 - ri50 | + 468 (NA)
Women's apparel, aCCeSSOry StOres. ... .........oven.. + 825] ~ 706 | + 753] + 780 1 + 788 1| - r730 | + 759 (NA)
SHOBSLOIES L.ttt ei e + 397] - 339 - 335] + 338 + 349 | + r352 | + 38, (N4)
Furniture, home furnishings stores . ................. - 1,184+ 1,208| - 1,203f{- 11,1811+ 1,227}~ rl,189|+ 1,191 (NA)
Household appliance, TV, radio stores ............... o 659} - 658 - 635| + 675 - 637+ 1685+ 694 (NA)
Lumber yards, building materials dealers. ............. - 1,547~ 1,508| + 1,546 - 1,520~ 1,515)- 11,5031~ 1,415 (Na)
Hardware stores. . ......oovvivviiiiiiiiiniinn + 389 | - 388 + 393 | + 426 - 379 | + r3ol |+ 396 (NA)
Passenger car and other automotive deslers . ........... + 8,27|- 7,927 - 7,8701- 7,38+ 7,992]~ r7,9681- 7,717 (Na)
Tire, battery, accassory dealers . .................... + 6,2 - 6281 + 633 - 615 | + 662 | + ré77 | ~ 64, (N4)
Gasoling service Stations . .............ceuieeiennn. o 2,821 |+ 2,868+ 2,884]- 2,83]|+ 2,908]|- r2,83% ]+ 2,888 (NA)
Drug and proprietary stores. . .....o..vveennvrve..n. - L2001+ 11,2800 + 1,200+ 1,314]- 1,305|- ri1,208[- 1,248 (Na)
LIQUOT BROTS . . . e v evea e evnaaeaneereaenen - 79 | + 73| + 799 | + 807 | + 817|- rg8lof- 803 (na)
D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1967=100)
Al manufacturing industries . .................. + 125,701+ 126,71+ 12871+ 130.9]- 129.8{+ 134.,01- 132.5]+ 133.0
Percent rising of 22 components .. ....... (96) (96) (91) (84) (70) (86) (77) (80)
Durable goods:

Lumber and wood produets ..................... + 173.2|+ 182.0] + 186.9} - 183.1|- 177.8|+ 178.8|+ 18.¢{- 180.3
Furniture and household durables ................. + U351+ 1.1+ 11511+ 115.21 0 115.21+ 115.9}+ 116.C[+ 116.6
Nonrnetallic minerals products ................... + 129,0]+ 130.0f+ 130.5{+ 131.1|{- 130.0Joc 130.0|- 129.¢|+ 130.9
ronand S8BT .\ttt e +  133.3)1+ 134.00 + 135.3]+ 135.9|0 135.9|+ 136.0]+ 136.5{+ 138.6
Nonferrousmetals ..............ccoveiiniinnan.. +  128.31+ 131.4|+ 133.2]+ 135.0]+ 135.9|+ 137.9|+ 138.5|+ 140.7
Fabricated structural metal products............... + 125,001+ 125.71+ 126.71+ 126.9|+ 127.1}+ 127.8]+ 128.7|+ 129.6
Miscellansous metal products .................... +  126,7[+ 127.3|+ 128.3|+ 1287+ 129.1[+ 130.9|+ 13L.4|+ 132.2
General purpose machinery and equipment.......... + 124,90+ 125.6{+ 1264+ 127.2]+ 127.4]o0 127.4 |+ 127.6|+ 128.4
Miscellangous machinery ........................ + 12241+ 123.1|+ 12440 12440 1244+ 12,71+ 125,60+ 125.2
Electrical machinery and equipment ............... + 1.l.3{+ 1l.7]+ 112.3|+ 112.7|o 112.7]|o 112.,7|+ 112.8}+ 113.0
Motor vehicles and squipment . .................0. + 18,6+ 119.0]+ 119.1|- 118.9|+ 119.0]l0 119.0|- 118.3]|+ 120.0
Miscellansousproducts ......................... + 117.9(+ 118.6]+ 119.5)+ 120.2]+ 120.9]+ 121.0}+ 2122.1}- 121.0

Nondurable goods:
Processed foodsand feeds . ...................... + 14| - 139.8]+ 145.0]+ 150.8| - 146.5|+ 166.2|~ 156.3]. 153.1
Cotton products . ....ovvveiivnineneeiinnenns + 130,01+ 133.3|+ 137.4|+ 1.3+ L4.6|+  L47.3 ]+ 1531 [+ 155.5
Woolpraducts . ...........oo it + 127,71+ 129.8) - 127.51+ 131.3{+ 13211+ 1349}~ 133.7|- 130.2
Manmade fiber textile products. .................. +  115.2{+ 118.7|+ 1l21.5|+ 122.9[+ 123.1 |+ 123.7 |+ 126.7(|+ 127.7
ApPaTel . e + 117.01+ 117.7|+ 118.4|+ 118.8|0 118.8|+ 119.3 |+ 119.5]+ 121.5
Pulp, paper, and allied products .................. +  118.,3 |+ 119.8] + 120.7|+ 122.0|+ 122.3 [+ 123.3 |+ 1244 |+  125.8
Chemicals and allied products .................... + 106.7 |+ 107.7|+ 109.3{+ 110.4{+ 110.8{+ 111.0f+ 11Ll.5}+ 112.7
Petroleum products, refined ..................... +  119.4 [+ 127.9|+  133.9[+ . 146.6 -~ L46.1 |- 145.9 |+ 2461 |+ 156.6
Rubber and plastic products . .................... + 110,31+ 110.6]+ 111.5]+ 112.6|+ 112.9}+ 113.,1 |- 112.8|+ 114.0
Hides, skins, teather, and related products ... ........ - U35+ 145.0) - L4R.21 - 140.9|+ LAl |+ 143.0)+  143.810 143.8

NOTE: To facilitate intepretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-} = falling. NA = 10t available.
p = preliminary.  r = revised.

'Data 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.

*Data sre not seasonally adjusted.
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INTERNATIONAL COMPARISONS

CONSUMER PRICES INDUSTRIAL PRODUCTION
781. United | 133. Canada, | 132. United { 135. West 136. France, | 138. Japan, | 137.1taly, | 47.United | 123. Canada,| 122. United | 126. France,
Y States, index of Kingdom, Germany, index of index of index of States, index of Kingdom, index of
z‘;’ index of consumer index of index of cohsumer ) consumer consumer | index of industrial index of industrial
mz th consumer prices @ consumer consumer prizes@ prices@ prices@ industrial production | industrial production
n prices@ prices@ prices@ production production
(1967=100) {(1967=100) ((1967=100} | (1967=100) { (1367=100) { (1967=100} { (1967=100) { (1967=100) { (1967=100) {(1967=100) { (1967=100)
1971
January ...l 119 113 123 111 120 125 112 105 117 113 127
February ... 119 113 124 112 121 125 113 106 118 110 129
March .....ooveenn 120 114 125 113 11 125 113 106 | 119 109 131
April ...l 120 115 128 114 122 127 113 106 119 111 128
May . ...oooinnntn 121 115 128 114, 123 127 114 107 120 111 127
June ......oaell 122 115 129 115 123 127 114 207 121 112 130
July .o, 122 116 130 115 124 127 114 107 121 111 132
August............ 122 117 130 115 124 126 115 106 124 111 132
September ......... 122 117 130 116 125 131 115 107 125 112 136
October ........... 122 117 131 116 126 131 116 107 125 111 135
November ......... 123 117 132 117 126 129 117 107 125 111 136
December ......... 123 118 132 117 127 129 117 108 125 110 135
1972
January ......... 123 118 133 118 127 130 117 109 127 110 138
February .......... 124 119 134 119 128 130 118 110 126 101 137
Masch ............ 124 119 134 119 128 131 118 112 127 112 139
April ...l 124 120 136 120 129 132 119 113 130 114 138
May ....ocoevnnnns 125 120 136 120 130 133 120 114 128 116 141
June ........iall 125 120 137 121 130 133 120 114 129 115 140
July ool 126 122 138 122 131 133 121 115 128 rll3 143
August ... ........ 126 122 139 122 132 134 122 116 127 rll3 143
September ......... 126 123 139 123 133 135 123 118 131 rll5 143
October ........... 127 123 141 124 134 136 124 119 134 rllé 143
November ......... 127 123 142 124 135 135 125 120 135 rll8 147
Oecember ......... 127 12/, 143 125 ~36 137 126 121 137 rli9 1.8
1973
January ........... 128 125 144 126 136 138 127 122 rl35 rll9 152
February .......... 129 126 144 127 .36 140 128 123 rl38 rl22 152
March ............ 130 126 145 128 137 143 130 124 rl39 rl23 153
April Loiaiien.., 131 128 148 129 138 145 131 124 140 rl22 148
May ...ooovuenent, 132 129 149 129 1.39 148 133 125 rli0 rl22 156
June ............. 132 130 150 130 140 148 134 126 rl42 rl23 153
July coiniiii 133 131 151 130 141 150 135 127 rl4l rl23 157
August............ 135 133 151 130 -42 151 135 126 pl37 pl24 pl57
September ......... 136 133 152 131 143 155 136 127 (Np) (Na) (Ma)
October ,.......... 137 () (xa) () (1) 154 (Na) pl2g
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 refationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “‘e”, estimated; “a", anticipated; and
“NA”, not available. :

Graphs of these series are shown on pages 66 and 67,
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION-Con. k@ STOCK PRICES
125. West 128. Japan, [ 121. OECD,! [127. htaly, | 19. United ]143. Canada,{ 142. United | 146. France, | 145. West 148, Japan, | 147. italy,
v Germany, index of European index of States, index of Kingdom, index of Germany, index of index of
ear index of industrial | countries,  |industrial | index of stock index of stock index of stock stock
and industrial production | index of production | stock prices @ stock prices @ stock prices @) 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) | (1967-100) | {1967=100)
1971
January L.....eena 138 156 126 117 102 108 123 136 125 145 91
February .......... 139 155 126 117 106 108 122 139 134 151 9%
March ......ouus 138 156 126 116 108 109 120 137 137 161 93
April L. il 140 156 127 113 112 112 131 137 135 i7i 89
May ..oovinnnnn 138 152 126 113 111 108 146 141 138 172 85
June ....oiiaeln. 138 155 127 114 108 109 147 140 137 182 83
July oo 139 156 128 112 108 109 157 141 135 190 a3
August............ 134, 156 125 104 106 107 158 135 136 179 82
September ......... 138 158 129 117 108 108 164 128 129 170 78
October ........... 138 156 129 116 106 110 160 118 124 166 78
November ......... 137 158 129 117 101 98 156 124 124 168 75
December ......... 129 157 127 119 108 107 165 124 133 178 T
1972
January v...o.auie. 140 158 131 119 112 117 175 128 137 194 78
February .. .- 137 160 128 117 114 119 180 130 146 204 76
March ............ 140 163 132 115 117 121 186 140 152 215 T4
April ooviiin, 142 162 132 114 118 121 191 147 157 23C 79
May ...ovevvnnnnnn 142 164 134 117 117 123 194, 155 161 241 80
LT, - S 139 165 133 117 118 127 184 147 159 257 78
July oo 141 165 133 114 117 126 187 156 159 273 80
August. . .......... 138 169 r132 112 121 134 195 162 165 290 80
September......... 144, 171 135 115 119 133 185 163 160 300 79
October ........... 144, 173 rl37 124 119 133 180 164 155 309 81
November ......... 146 176 139 122 125 134 186 153 156 327 86
December ......... 149 180 14 123 128 141 191 149 155 354 86
151 186 rli2 118 129 146 182 174, 167 387 83
155 186 144 (Na) 12, 145 168 173 165 364, 84
151 193 143 122 143 164, 185 173 363 93
155 191 143 120 142 168 191 174, 304 97
151 196 rl45 117 135 167 196 161 339 109
154 196 145 114 135 171 190 157 338 125
147 196 143 115 141 161 183 146 5 118
August............ P149 pi99 pli3 113 144 156 179 144 ggjs_ 105
September . ......... (wa) (Na) (V&) 115 rplib 154 rpl70 140 333 rpl10
October ........... 119 rpl55 159 rpl7l rplib 325 e
; plll
poverrher ... 112 p153 p159 pl75 pl42 32, pl13

NQTE: Series are sessonally adjusted except those series that appear to tontain 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 thesa series are shown on pages 67 and 68.

‘Organ:i.zation for Economic Cooperation and Development.
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APPENDIXES

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

7 Average t(iurag?n of run
. Period = - _ - for AD
Monthly series coverad Cl ! C 1€ MCD MED
span C | C MCD

B. CYCLICAL INDICATORS
*1. Average workweek of production workers, mfg. .......... Jan. 53-May 73| 0.47 | 0.43| 0.16( 2.65 3{ 0.89( 2.12| 1.46]11.09 3.56
*5. Avg. initial claims, State unemployment insurance . ........ Jan. 53-Apr. 73| 4.4 | 4.18] 1.97] 2.12 3 6] 1.83) 1.52| 11.57 3,95
*6. New orders, durable goods industries ................... Jen. 53-May 73| 3,271 2.88| 1.30{ 2.21 3 71| 1.941 1.57) 10.17 3.78
8. Construction contracts, total value .. ................... Jan. 53-Apr. 73| .67 6.39| 1.52! 4.21 5 881 1.61] 1.47| 8.38 3,23
9. Construction contracts, commercial and industrial . ........ Jan. 53-Apr. 73| 9,10 9.00( 1.23( 7.31 6 )] 1.56| 1.50] 16.20 3,09
*10. Contracts and orders, plant and equipment ... ........... Jan. 53-May 731 4.70] 4.41) 1.42| 3.12 4 81 1.681 1.59) 11.09 3,44
*12. Index of net business formation ....................... Jan. 53-July 73 37 .65 S71 1.14 2 63| 2.48| 1,55] 7.45 4.30
13. New business incorporations . ................c..ovuvn. Jan. 53-Mar. 73| 2.53| 2.24 95| 2.36 3 .83 1.85] 1.56) 10.52 3.29
14, Liabilities of business failures@....................... Jan. 53-Apr. 73] 24.07| 23.49] 2.10| 11.20 6 )| 1.48) 1.45] 9.35 2.59
*17. Ratio, price to unit labor cost, manufacturing ............ Jan. 53~June 73 .55 49 .23 2.10 3 851 1.98| 1l.66| 8.75 3,37
*19, Stock prices, 500 common stocks@.................... Jen. 53-May 73| 2.49| 1.71| 1l.6l| 1.07 2 61| 2,46 1,64 9.04 3.98
*23. Industrial materials prices@. ......................... Jan. 53-May 73] 1.38 .90 .97 .93 1 2931 2.90( 1.79( 10.17 2.90
24, New orders, capital goods industries, nondefense .. ........ Jan. 53-May 73| 4.31{ 3.91] 1.53( 2.56 3 .87 1.85| 1,55} 13.56 3.36
28. New private housing units started, total ................. Jan. 59-Apr.-73| 6.23| 5.83| 1.71} 3.41 4 .84 1.90) 1.61| 8.14 3.17
*29. New building permits, private housing . ................. Jan. 53-July 73| 4.21| 3.65| 1.83] 2.00 2 .98 1.95| 1.4610.70 3.06
*41, Employees on nonagricultural payrolls.................. Jan. 53-May 173 .29 .13 .26 .50 1 50| 4.981 1.52( 22.18 4,98
42, Persons engaged in nonagricultural activities ............. Jan. 53-Apr. 73 .33 .25 .20 1.23 2 63| 2,41 1.50( 17.36 3.84
46. Help-wanted advertising . ...............coooiiee.., Jan. 53-Apr. 73| 2.70| 1.65| 1.98 .83 1 83| 3.16| 1.50f 9.721 3.16
*47. Industrial production ....................iiiiaaa.., Jan. 53-Apr. 73 .88 49 .69 .71 1 71| 3.86 | 1.52(12.79 3.86
48. Man-hours in nonagricultural establishments ............. Jan. 53-May 73 .41 .28 .281 1.00 2 53| 3.09| 1.52| 14.35 5.40
50. Number of job vacancies, menufacturing ................ Apr. 69-Apr. 73| 4.56| 1.99| 3.88 .51 1 Sl 5,33 1,92112.00 5.33
*52. Personal iNCOME .. ...........covveiiviniininnnnn., Jan. 53-June 73 .60 .25 .54 47 1 A7 5,98 1.56| 35.00 5.98
53. Wages, salaries in mining, mfg., construction ............. Jan. 53-June 73 .81 47 .63 .75 1 .75 3.181{ 1.52] 14.41 3,18
*64. Sales of retail stores, currentdollars ... ................. Jan. 53-Apr. 73 .97 .80 521 1.53 2 851 2.15] 1.60] 24.30 3.72
55. Wholesale prices, industrial commodities@.............. Jan. 53-Apr. 73 .21 A1 .18 61 1 61| 4.96 | 1.66] 10.57 4.96
*56. Manufacturing and trade sales e Jan. 53-June 73| 1.00 71 63| 1.13 2 59| 2.45] 1.53) 11.67 4,28
68. Wholesale prices, manufactured goods@................ Jan. 53-Apr. 73| .24 14 .19 .75 1 75| 4.26 ] 1.680 9.72 4,26
59. Sales of retail stores, 1967 dollars ..................... Jan. 53-Apr. 73 .93 .80 411 1.96 3 731 1.881 1,52 10.12 4,23
*62, Labor cost per unit of output, manufacturing ............ Jan. 53-June 73| .57 A7 271 1.73 2 99| 2.09| 1.73|14.41 3,54
65. Book value, mfrs.” inventories of finished goods........... Jan. 53-Apr. 73 .60 .29 .51 .56 1 561 3.52 | 1.46] 14.29 3.52
66. Consumer installmentdebt.................coovvenen. Jan. 53-Mar. 73 .82 .13 .81 .16 1 A6 [11.52 1.58( 34.57] 11.52

69. Machinery and equipment sales and business
construction expenditures ............ ... 0., Jan. 53-Apr. 73| 1.79| l.41{ 1.02| 1.38 2 69 1.94| 1,461 11.57 3.02
*71. Book value, manufacturing and trade inventories . ......... Jan. 53-June 73 «54 .18 .51 34 1 341 9.07 | 1.57] 35.00 9.07
*72. Commercial and industrial loans outstanding ............. Jan. 53-May 73 .90 .32 .83 .38 1 381 7.39) 1.68] 16.27 7.39
96. Unfilled orders, durable goods industries ................ Jan. 53-May 73{ 1.32 51| 1.18 W43 1 43| 5.67| 1.62]15.25 5.67
810. 12 feading indicators, reverse trend adjusted ............. Jan. 53-July 73 .99 .54 .80 .67 1 .67 3.73] 1.56 [13.67 3.73
811. 12 leading indicators prior to reverse trend adjustment. .. . .. Jan. 53-July 73 .87 .53 .67 .80 1 .80 | 2.801] 1.56 |13.67 2.80
813. Marginal employment adjustments Jan. 53-July 73 .89 .50 .63 .80 1 .80 3.00] 1.64 | 9.11 3.00
814, Capital investment commitments ...................... Jan. 53-July 73 .86 .67 491 1.37 2 65| 2.081 1.48 J11.71 3.95
815, Inventory investment and purchasing Jan. 53-July 73 .87 72 44| 1.63 2 91| 2.22] 1.70 | 9.46 3.06
8186, Profitability ......... ... . e Jan. 53-July 73 .93 .55 .70 .78 1 .78 | 3.511 1.68 |10.25 3,51
817. Sensitive financial flows ............ |Jan. 53-July 73] 1.08 .92 A 2.09 3 92 2.14| 1.65| 9.11 4.00
820. 5 coincident indicators ..........c....itiirianninnn Jan. 53-July 73 .90 A0 .78 52 1 52| 5.47) 1.57118.92 5.47
825, 5 coincident indicators, deflated. . ..................... Jan. 53-July 73 .91 by .76 .59 1 59 5.23| 1.46|18.9% 5,23
830. 6laggingindicators. . ... .......c.cvitiiiiiiiaannnn, Jan. 53-July 72 .93 .31 .88 .35 1 35| 9.11§ 1.53(22.36 9.11

0. OTHER KEY INDICATORS
55. Wholesale prices, industrial commodities@.............. Jan. 53-Apr. 73 .21 .11 .18 .61 1 £6l 1 4.96 ] 1.66[10.57] 4.96
58, Whalesale prices, manufactured goods @................ Jan. 53-Apr. 73 2 a4 .19 .75 1 75| 4.26) 1.68) 9.72 4.26
502, Exports, excluding military aid ....................... Jan. 59-Apr. 73| 6.36| 6.13| 1.06| 5.77 [ ()1 1.7 | 1.60| 8.14 3.02
506. Export orders, durables except motor vehicles ............ Jan, 63-Mar. 73] 12,291 12.19| 1.40| 8.72 6 ()| 1471 1.42(11.09 2.39
508. Export orders, nonelectrical machinery 57-Mar. 73| 6.12| 5.79| 1.72] 3.36 4 .80 l.67| 1.52| 8.82 3.18
512. General imports ..................... . 59-Apr. 73| 4,48¢ 4,11} 1.17| 3.51 4 91| 1,90 1.741] 10.06 3.57
616. Defense Department obiigations, total 53-Mar. 731 11.66| 11.42| 1.12} 10.17 6 )| 1.52| 1.54| 6.56 2.06
621, Defense Department obligations, procurement . ........... Jan. sSé-Mar. 73] 22.65| 23.45| 1.90| 12.37 6 ()] 1.50| 1.48| 8.24 2,16
625. Military prime contract awardsinUS. .................. Jan. 53-Mar. 73| 1&.76| 18.68{ 2.18{ 8.56 6 (2)| 1.46| 1.42( 9.31 2.24
647. New orders, defense products industries .. ............... Jan. 53-Apr. 72| 17.87 | 17.77| 1.40] 12.66 6 ()| 1,57 1.51]11.00 2.32
648. New orders, defense products. ........................ Feb. 68-May 73| 17.12% 17.05| 1.47{ 11l.61 [ (*)| 1.50| 1.50] 9.00 2.15
740. Average hourly sarnings of production workers ........... Jan., 64-July 73 46 .13 46 .29 1 .29 114.00| 1.50[114.00} 114.00
741, Real avg. hourly earnings of production workers . ......... Jan. 64-Apr. 73 25 .17 d6| 1.04 2 WS4 2,92 1.48] 13.87 5.50
750. Whalesale prices, alf commodities@.................... . 53-Apr. 73 .33 .25 .20 1.2 2 731 2.89; 1.72(11.05 4.57
751. Wholesale prices, processed foods and feeds 53-Apr. 73 .63 49 .37 1.33 2 ,80 1 2.56| 1.62] 11.05 4,03
752. Wholesale prices, farmproducts ....................... 53-Apr. 73| 1.27| 1.05 571 1.86 3 78| 1.99] 1.55| 8.68 3.77
781. Consumer prices, all items @............... . 53-Apr. 73 o2 11 .21 .51 1 Sl ) 6,751 L1.53) 14.29 6.75
782. Consumer prices, food .................... 53-Apr. 73 AR .27 .28 .93 1 931 2.89 | 1.74| 8.10 2.89
783. Consumer prices, commodities lessfoods ................ 56-Apr. 73 .21 .11 .17 .62 1 62| 4401 1.56| 15.92 4,40
784. Consumer prices, services@... .............c.oooeunn... 56-Apr. 73 .31 .08 .31 .26 1 «26 [ 69.00 [ 1,54 1207.00| 69.00
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A. MCD and Related Measures of Variability—Continued
Part 1. Monthly Series: Average Percentage Changes—Continued

when MCD is "6."

T Average duration of run
. Period = n = — for ADR}
Monthly series covered [q] | 3 1/C MCD MCD
span C t c MCD
0. OTHER KEY INDICATORS—Continued

841, Total civilian labor force . ... ...t 53-Apr. 73| 0.32| 0.28] 0.15| 1.84 3 0.651 2.11 1.52120.25 4.63
842. Total civilian employment ................. 53-Apr. 73 .34 .29 .18 1.6l 2 861 2,27 1.52124.30 3.32
843, Numbar of persons unemployed 453-Apr. 73] 3.46] 2.70] 1.87) 1.45 2 .78] 2.17 1.5} 9.00 3.32
859, Real spendable average weekly earnings, nonagri. production

OF NONSUPEIVISOrY WOTKerS . . ....oovueeieeineenunnn.s lJan. é4-Apr. 73 41 .37 6] 2.35 3 .86 1.95 1.66113.87 3.52

E. ANALYTICAL MEASURES
851, Ratio, inventories to sales, mfg.and trade ............... Jan. 53-June 73 .91 .79 420 1.89 3 67| 2.78 1.52110.65 5.06
852, Hatio, unfilled orders to shipments, durable goods. ........ Jan. 53-Apr. 73| 1.82| 1.58 .84 1.88 3 73| 2.1% 1.64{13.50 4.02
853. Ratio, production of bus. equip. to consumer goods ... .... Tan. 53-Apr. 73 .99 .72 W65 1.11 2 561 2.79 1.4}9 9.72 4.32
860. Fiatio, holp-wanted advertising to persons unemployed . .... Jen. 53-Apr. 73| 5.25( 3.211 3.70 .87 1 .87 2.43 1.58] 9.72 2,43
F. INTERNATIONAL COMPARISONS
121. QECD European countries, industrial production ......... Jan. 53~Feb. 73 .94 92 .55 1.68 2 891 4.23 1.4%9134.43 774
122. United Kingdom, industrial production an. 53-Feb. 73| 1.,10| 1.05 .38 2.76 4 WS4 2.65 1.90] 9.64 5.53
123. Conada, industrial production .......... Jen. 53-Jan. 73| 1.00 .96 53] 1.80 2 W91] 3.29 1.99(16,00 5.83
125, West Germany, industrial production . . . .. Pan. 53-Feb., 73| 1.,37| 1.27 63| 2.01 3 .60] 2.7 1.%2|21.91 8.24
126. France, industrial production ........... Jan. 53-Feb. 73| 1,64 1l.64 65| 2.50 3 W95( 3.21 1.54(18. 54 6.13
127, Italy, industrial production ............c.coveievninen, lJan. 53-Jan. 73| 1.69] 1.57 73 2.15 3 82( 2.73 1.70]18.46 7.00
128, Japan, industrial production .. .......... Jan. 53-Mar. 73| 1.59| 1.32{ 1.17| 1.13 2 .56] 4.94 1.48{16.13 10.48
132, United Kingdom, consumer prices@. . ... Jan. 53-Mar. 73 48 .51 36 1.43 2 .82] 8.96 1.75122.00 10.48
133. Canada, consumer prices@ ............ Jan. 53-Apr. 73 .29 .34 23] 1.52 2 .84115,19 1.99°11.05 20,17
135. West Germany, consumer prices@. .. . . .. Jan. 53-Mar. 73 .33 .35 .26 1.36 2 .83|12.74 2.05 8.34 14.18
136. France, consumer prices@. ............ Jan. 53-Mar. 73 49 47 40 1.17 2 .60]11.52 1.64 9.31 12.68
137. Italy, consumer prices @ .............. gan. 53-Feb. 73 .35 .38 .33] 1.18 2 .60[26.78 1.77) 9.64 34,29
138. Japon, consumer prices@. ..o Jan. 53-Mar. 73 77 76 420 1.80 3 L) 4,20 | 1.77(16.13 .27
142, United Kingdom, stock prices @ ...............coonuts Jan. 53-May 73| 3.22| 2.54| 1.81| 1.40 2 .88| 2.90 | 1.41| 9.04 3.7
143, Canada, stock prices®. ... Jan. S3-May 73] 2.73| 2.19] 1.55] 1.4l 2 921 3,34 | 1.78] 9.04 4,26
145, West Germany, stock prices @ .........oovvviininennn, Jen, S3-May 73| 3.21| 2.10| 2.20 .95 1 95| 3.49 | 1.85] 6.97 3.49
146. France, stock prices @-............... Jan. 53-May 773] 3.86| 3.24| 1.82{ 1.78 3 J0( 2046 | 1,78 8.13 4,48
147, Italy, stock prices@................ ..|Ten. 53-May 73| 3,51 2.82[ 1.75] 1.61 3 S5 2.68 | 1.88] 8.71 5.04
148. Japan, stock pricgs@ .- vooe e an, S3May 73] 3.75| 2.45| 2.42] 1.01 2 63| 3.59 1 1.e8| 7.39 4,76
*Series included in the 1966 NBER "short list" of 26 indicators. @ Messures are based on unadjusted data. Mot shown

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions; more complete explanations appear in
Electronic_Computers and Business Indicators, by Julius Shiskin, issued as

Occasional Paper 57 by the National Bureau of Economic Research, 1957
(reprinted from Journal of Business, October 1957).

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

T is the same for the cyclical component, a smooth, flexible moving average
of the saasonally adjusted series.

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

“MCD” {months for cyclical dominance} provides an estimate of the
appropriate time span over which to observe cyclical movements in a monthly
sories. It is small for smooth series and large for irregular series. in deriving MCD,
percentage changes are computed separately for the irregular component and the
cyclical component over 1-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month
spans {Jan.-Mar,, Feb.-Apr., etc.), up to 12-month spans. Averages, without
regard to sign, are then computed for the changes over each span. MCD is the
shortest span in months for which the average percentage change (without regard
to sign) in the cyclical component is larger than the average percentage change
{without regard to sign) in the irregular component, and remains so. Thus, it
indicates the point at which fluctuations in the seasonally adjusted series become
dominated by cyclical rather than irregular movements. ANl series with an MCD
greater than ‘5’ are shown as "'6".
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“T/C" is a measure of the relative smoothness (small values) or irreqularity
(large values} of the seasonally adjusted series. It is shown for 1.month spans and
for spans of the period of MCD. When MCD is 6", no 1/C ratio is shown for the
MCD period.

""Average Duration of Run’ (ADR) is another measure of smoothness and is
equal to the average number of consecutive monthly changes in the same
direction in any series of observations. When there is no change between 2
months, a change in the same direction as the preceding change is assumed. The
ADR is shown for the seasonally adjusted series CI, irreqular component |,
cyclical component C, and the MCD curve, The MCD curve s an unweighted
moving average (with the number of terms equal to MCD) of the seasonally
adjusted series.

A comparison of these ADR measures with the expected ADR of a random
series gives an indication of whether the changes approximate those of a random
series. Over 1-month intervals, the expected ADR of a random series is 1.5 and
the actual ADR falls between 1.36 and 1.75 about 95 percent of the time. Over
1-month intervals in a moving average {MCD) of a random serias, the expected
ADR is 2. For example, take the case of a series with ADR measures of 1.56, for
Cl, 1.45 for 1, 8.71 for C, and 3.15 for MCD. The 1.56 for Cl indicates that
1-month changes in the seasonally adjusted series reverse sign, on average, about
as often as expected in a random series. The 1.45 for | and 8,71 for C suggest
that the seasonally adjusted series has been separated into an essentially random
component and a cyclical (nonrandom) component, The 3.15 for MCD indicates
that the MCD moving average of the seasonally adjusted data reverses direction,
on average, about every 3 months. Thus, for this series, month-ta-month changes
in the MCD moving average usually reflect underlying short-term trend
movements while month-to-month changes in the seasonaily adjusted series’
usually do not.

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



A. MCD and Related Measures of Variability-Continued

Part 2. Monthly Series:

Average Actual Changes

|
c Average duration of run
. Period Unit of = - = = for (ADR}
Monthly series covered measure Cl | [% I/c MCD MCD
span Cl | [ MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing ................. Jan. 53-Apr. 73{Per 100
B employzes .. 0.18}| 0.17 0.05| 3.13 4]0.81]2.04)1.52111.05] 3.24
3. Layoff rate, manufacturing . ................... Jan. 53~-Apr. 73|..do ...... .15 .13 051 2.45 3] .o0)2.34] 1.52| 9.35] 5.02
20. Change in book value, manufacturers’ inventories of Ann. rats,
materials and supplies. Jan. 53-Apr, 73| bil.dot. .... 1.50| 1.48| .20 7.40 6| (Y)[1.62] 1.56(10.57 | 2.80
21. Avg. wkly. overtime hours, prod. workers, mfg. . ...[Jan. 56-May 73|Hours....... .09 .09 .04 1 1.99 3| .65!13.41]1.59]13.00]| 5.72
25. Change in unfilled orders, durable goods indus. ....[Jan. 53-Mey '73|Bil.dol. ..... .52 .50 13 | 3.72 4| .98 1.67] 1.55] 8.131 3.17
26. Buying policy, production materials, commitments
60 days or fonger @ - . .....coooiiiiiis Jen. 53-Apr. 73|Pet. reporting . 2.82| 2.59 | 1.02| 2.54 3] .83]1.81} 1.60| 9.35] 3.65
*31. Change in book value, manufacturing and trade Ann. rats,
inventories. Jan. 53=~June 73{ bil.dol. .... 4.141 4.10 .58 1 7.08 [ (211,441 1.46]21.24 ] 2.55
32. Vendor performance, percent reporting slower
deliveries @ . ...l Jan. 53-Apr. 73(Pct. reporting . 3.48) 2.821 1.87 | 1.51 2 .9612.86|1.71| 8.68| 4.10
33. Changeinmortgagedebt ..................... Jan, 55-Feb, 73|Ann.rate,
bil. dol. .... 1.60| 1.45 .51 | 2.85 3 W94 [ 1.81) 1.45| 9.86 | 3.12
37. Purchased materials, percent reporting higher
INVENTONES .. .. .eriiieeereerrennenneennn Jan. 53-Apr. 71 Pct. reporting . 3.04| 2,59 1.34( 1.93 31 .82(2.29|1.62{ 7.59 3.8
39. Delinquency rate, installment loans® .. ... ..|Oct. 64-Feb. 73Percent ..... .06 .06 .02 | 2.83 41 .6411,92] 1.67] 7.14) 3.13
40. Unemployment rate, married males ... ... ..{Jan. 55-Apr. 73|...do ...... 14 .12 .07 | 1.69 2| .93|3.00{ 1.49] 8.42| 3.89
*43. Unemployment rate, total ............. | Jen. 53-Apr. 73|...do ...... .16 .13 .09 | 1.41 2| .75(2.61|1.56( 9.00{ 4.10
*44. Unemployment rate, 15 weeks and over Jan. 53-Apr. 73{...do ...... .07 .05 051 1.19 21 .5914.96| 1.53| 6,57 | 7.81
45, Average weekly insured unemployment rate . ...... Jen. 53-Apr. 73[..do ...... 16 .09 .12 77 1 77| 442 L7 7.59 0 AL42
85. Change in money supply (M1). ... Jan. 53-May 73|Ann.ra%,
percent ....] 3.16| 3.16| .57 | 5.50 6| ()] 1.48] 1.43] 6.26] 2.69
93. Freereserves@. .........cooovviiiinniinn. Jan, 53-May 73|Mil.dol...... 104.09( 85.78 | 54.92 | 1.56 2| .9512.03] 1.56(10.17 | 3.16
102. Change in money supply plus time deposits at Ann. rate,
commercial banks (M2)...................... Jan. 53-May 73| percent .... 2.54 1 2.47 54| 454 5/ .98[1.66] 1.52] 6.59 | 2.47
103. Change in money supply plus time deposits at banks
and nonbank institutions (M3} ................ Jan. 59-July 73}...do ...... 1.76| 1.64 .53 | 3.07 4| .8811.93]|1.55( 6.96 | 3.17
112, Change in-businessloans ...................... Jan. 53-July 73|Ann.sate,
- bil. dal. .... 3.23| 3.16 .65 | 4.85 6| ()[1.71]1.54] 6.21 ] 3.13
*113. Change in consumer instalimentdebt ............ Jan. 53-Mar. 73{...do ...... 1.33| 1.25 .39 | 3.19 41 .82f1.66]1.52{10.08| 3.62
114, Treasury bill rate@ . .......oveiveiiieian Jan. 53-July 73(Percent ..... .19 12 .13 .96 1} .96| 2.80| 1,73} 7.03| 2.80
115, Treasury bond yields @ ............... JJen. 53wy 73|...do ...... .08 .06 04| 1.48 3| .70l 2.70{ 1.89| 7.94 | 4.60
116. Corporate bond yields @.............. .| Jan. 53-July 73|...do ...... .13 11 07 | 1.59 3| .69 2.34|1.73f 9.84] 3.87
117. Municipal bond yields @ .............. Jgan. 53wy 73f...do ...... 11 .09 .05 | 1.74 3| .79 2.54] 1.82| 8.48] 4.14
118. Mortgage yields, residential @. Jan. 53-Apr. 73lL..do ...... .05 .03 051 .56 1| .56|7.84| 1.93| 7.36]| 7.84
D. OTHER KEY INDICATORS
500. Merchandise trade balance .................... Jan. 58-Apr. 73|Mil.dal...... 115.81|111.69 | 22.71 | 4.92 6| (*)|1.58] 1.45] 7.04( 2.62
844, Unemployment rate, males 20 years and over., ... .. Jan. 53-Apr. 73|Percent...... .16 A2 101 1.20 2 .64 ) 3.041 1.53| 6.941 4.17
845, Unemployment rate, females 20 yearsand over ....| Jan. 53-Apr. 73|...do ...... .21 .19 .08 | 2.30 3 LB8L11.91| 1.53) 9.72| 4.16
846. Unemployment rate, both sexes 16-19 vearsof age .| Jan. 53-Apr. 73|...do ...... .78 T 21| 3.52 4] .86|1.60| 1.45] 6.23] 3.12
847. Unemploymentrate, white ...........c..ouvnn.. Jan. 54-Apr. 73{...do...... .16 .13 08| 1.68 2| .84} 2.54| 1.53] 9.62] 4.26
848. Unemployment rate, Negro and other races ... ... -| Jan. 54-Apr. 73f..do ...... 47 45 15| 3.01 4| 77]1.644 1.42| 7.22] 3.56
*Series included in the 1966 NBER "short list" of 26 indicators. @ Measures are based on unadjusted data. INot shown

when MCD is "6."

BRIEF DEFlNiTIONS OF MEASURES SHOWN IN PART 2

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

Thus, **C1* is the average month-to-month change in the seasonally adjusted
series, This average is computed without regard to sign and is expressed in the
same unit of measure as the series itself,
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?Bimonthly series; average changes, MCD, and average durations of run are for bimonthly spans.

*C" is the same for the cyclical component, which is a moving average of the
seasonally adjusted series.

uTn

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

All other measures have the same meaning as in part |.
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B. Current Adjustment Factors

1973
Series
Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
5. Average weekly initial claims, State
unemployment insurance ............... 142.9] 110.3 9.5] €9.1] 8l.5| 84.5]| 120.8) 83.1] 77.3 85.6 | 104.0| 128.9
13. New business incorporations! ............. 110.8{ 93.6 106.9) 102.1|( 107.2 | 104.1 99.9 99.3 89.3 | 101..9 89.8 TAVA
16, Profits {after taxes) per doltar of sales,
Mg eee| 96.1 rer ees | 106.9 ‘e see 97.5 ees 99.3 ves
33. Net change in mortgage debt held by financial
institutions and life insurance companies! * . -507| ~608 -266| =323 +119| +637 17| #4811 +133 | +119 81| +338
37. Purchased materials, percent of companies
reporting higher inventoties ............. 96.5| 101.5 112.8| 110.0| 108.7 | 108.9 ) 106.9 98.9 90.9 87.6 91,7 84.9
39. Delinquency rate, 30 days and over, total ]
installment loans® ..................... veo | 105.3 ees 88.7 ees | 914 .es 99.4 ees 99.4 veo | 113.9
72. Commercial and industrial loans outstanding . 99.7| 98.9 99.6| 100.0| 100.3 | 100.7| 100.9| 100.2{ 100.0 | 100.0 99.4| 200.0
608. Index of export orders, nonelectrical
MACRINBIY vt eeiie e eens 99.9| 99.3 104.1| 101.8| 98.2 | 106.8] 103.2 98.8 | 99.3 96.0( 92.1 99.9
616. Defenss Department obligations, tota! ... ... 104.2| 85.8 90.0 95.0 84.5| 138.3| 106.8 97.2 | 107.7 | 103.9 89.1 97.2
621. Defense Department obligations,
PIOCURBMENT .. .o ovit et reerenenarnnns 102.81 87.4 80.3 78.1 68.1 1 180.9 65.2 T77.4 | 142.5| 107.9 92.6 | 117.4
625. Military contract awardsin US. ........... 91.3{ 84.0 89.2 75.1 76.9 | 179.0{ 110.7 97.3 | 103.3 | 105.5 81.7| 106.2
D34, Profits, manufacturing (FNCB)® .......... -11 vee vee +14 eee ves -9 .es cee 16 ves aee

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

Program,

iI“a‘ctors are products of seasonal and trading-day factors.

“Quarterly series; figures are placed in middle month of quarter.

® These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-11 variant of the Census
Method II seasonal adjustment program.

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

¥lequarter diffusion index: Figures are placed in the 1lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program, are
subtracted to yleld the seasonally sdjusted index.
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C. Historical Data for Selected Series

This appendix provides historical data {back to 1945 if available) for
selected BCD series. Data are shown for series which (a) have recently
been added to the report, {b) have recently been revised, or (¢} 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

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. Offi¢ial 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

Guide” for the latest issue in which historical data were published for figures computed from the monthly or quarterty data shown,

Monthly Quarterly

Year Annual

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

109, AVERAGE PRIME RATE CHARGED BY BANKS
{PERCENT)} AVERAGE FOR PERIOD
1948,,, 1.50 1480 1.50 $.80 1,50 1,50 1.50 1,80 1450 1.50 1,50 1,80 1,50 1,50 1,50 4450 1,50
1946444 1,50 1.50 1.50 1,30 1,50 1,50 1,50 1,50 1,50 1.50 1.50 1,50 1.5%0 1.50 1,50 1,50 1,%0
1947,44 1.50 1.50 1,50 1,50 1,50 1,50 1,50 1.50 1.50 1,50 1.50 1,75 1,50 1,50 1,80 1,58 1,52
1948, 4, 1,75 1,75 1.%5 1,75 1,75 1,75 1,78 2,00 2,00 2,00 2,00 2,00 1,75 1,78 1.92 2.00 1,88
1949,44 2,00 2,00 2400 2,00 2,00 2,00 2,00 2,00 2,00 2,00 2.00 2,00 2,00 2,00 2,00 2,00 2,00
1950, 2,00 2,00 2.00 2,00 2,00 2,00 2,00 2,0¢ 2,08 2,2% 2,25 2,28 2,00 2,00 2,03 2.25 2,07
1958494 2,44 2,50 2.%0 2,80 2,50 2,50 2,50 2,50 2,50 2.62 2,78 2,85 2,48 2,50 2,50 2,74 2,86
1952444 3.00 3.00 300 3,00 3,00 3,00 3,00 3,00 3,00 3.00 3,00 3,00 3,00 3,00 3,00 3,00 3,00
1953,44 3.00 3,00 3.00 3,03 3025 3,25 3.25 3,28 3.25 3.2% 3,25 3,28 3.00 3.18 3,25 3.25 3,17
1954, 44 3.25 3,25 313 3,00 3,00 3,00 3,00 3,00 3.00 3,00 3,00 3,00 3,21 3,00 3,00 3,00 3,08
1955,y 3.00 3.00 3.00 3,00 3,00 3,00 3.00 3,23 3,28 3.40 3.50 3,50 3,00 3.00 3,16 3447 3,16
1956444 3,50 3,50 3.50 3,68 3.75 3,75 3.78 3,84 4,00 4,00 4,00 4,00 3,50 3,72 3,86 4,00 3,7
195744y 4,00 4,00 4,00 4,00 4,00 4,00 4,00 4,42 4,50 4,50 4,50 4,50 4,00 4,00 4,31 4,50 4,20
4,34 4,00 4,00 3,83 3,50 3,50 3.50 3,80 3,83 4,00 4,00 4,00 4,11 3461 3,61 #,00 3,83
#,00 4,00 4,00 4,00 4423 4,50 4,50 4,50 $,00 5,00 5,00 5,00 4,00 4,24 4,87 5,00 4,48
5,00 5,00 5,00 5,00 5,00 5,00 5,00 4,8% 4,50 4,50 4,50 4,50 8,00 5,00 4,78 4,50 4,82
4,% 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50
4,50 4,%0 4,50 4,50 4,50 4,50 4,50 4,50 4450 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50
4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 L,50 4,50 4,50 4,50 4,50 4,50 #4450 4,50 4,50
4,50 4,50 4,80 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,50 4,%0
4,50 4,50 4,50 4,50 «50 4,50 4,50 4,80 4450 4,50 4,50 4,92 4,50 4,50 4,50 4,64 4,54
3,00 5,00 5,38 5,50 5,50 5,52 5,78 5,88 4,00 6,00 6,00 6,00 5,12 5451 5,88 6,00 8,62
85,96 5,75 5.71 3.50 $.50 5,50 5,50 5,50 4,50 5,50 5,68 6,00 5,81 5,50 5.50 5,73 5,63
6,00 6,00 6,00 6,20 6,50 6,50 6,50 6,50 6,40 6,00 6,20 6,60 6,00 6,40 6,47 6,27 6,28
6,95 7.00 Te24 7,80 7450 8,23 8,50 8,50 .50 8,50 8450 8,50 7:06 TeTh 8,50 8,50 7.98
8,50 8,50 8439 8,00 8,00 8,00 8,00 8,00 1,83 7450 T.28 6,92 8,46 8,00 T.94 7.23 T.98
6,29 5,88 5,48 5,25 S.842 5,50 5,90 6,00 6,00 5,91 5,47 8,25 5,88 5439 5,97 5,54 5,70
5,18 8,75 4,78 4,98 5,00 5,04 5,25 5,27 15,50 5,73 5,75 8,79 4,89 5,01 S, 34 5,76 8,25
119, FEDERAL FUNDS RATE ®
{PERCENT) AVERAGE FOR PERIOD

1945,,, vee e ) ves oo ses s “se "ae v see s “es Y “ee e
1946,,., “ee e epe e ver see e e e e “es X ey oo oo
1947,4, 22 100 e s ves XX e e e sea "es XX ves e e
1948,,, sne YY) g sen “ee sep YY) con Y1) evy vee ves sey e X
1949,,, vee “pe e sep sep sen ose YY) one XY} oee T Y] “es vee
195044, oy Yy e e 1o e ver ree ree es Y vee ver e ase
$951400 Iy ape ape oen es YY) ese .y sea .os Y ses vee

1952, ¢, ere *se “re Y 200 e oo see e “ne 1Y) e

1953,44 ore e e s ves e e T T “re XY sas
1954,,, o8 e s s ves ey e 0,90 0.91 ves ves 1,02 .
1955,4, 1,37 1.29 1.36 ~ 1443 1.43 1,62 1,68 2.24 2,35 1,34 1,49 2436 1,78
1956, .44 2,50 2.50 2,62 2,75 2,7 2,7 2,96 2.88 2,48 2,69 2,93 2,73
198%7,0, 2,93 3.00 2,96 3,00 3,00 .00 99 3,50 3.22 2,96 3,00 3,23 Jeit
1958, 2.72 1,67 1.20 .26 0,63 0,93 0,68 1,80 2.27 1,86 0,94 2416 1,57
1939, 2.48 2.40 2,80 2,96 2,90 3,39 3.44 3,98 4,00 2,% 3.08 3,99 3.30
1960, 3,99 3.97 3484 3.92 3,85 3.32 3,23 2.47 2,44 3.93 3,70 2,30 J,22
1964,,, 1,45 2454 2.02 1.50 1,98 1,73 1.46 2,28 2,62 2,00 1,74 2,40 1,96
1962444 2,14 2.37 2,7 2,69 2,29 2,68 2,714 2,90 2,94 2,40 2,58 2,92 2,68
2,91 3.00 2,98 2,90 3,00 2,99 3.02 3.50 3.40 2,96 2,96 345 3,18
3,48 3,48 3,43 3,47 3,50 3,50 3,42 3,36 3.52 3,46 349 3.58 3,50
3.90 3.98 4,04 4,09 4,40 4,04 4,09 4,08 4,10 3,97 4,08 #,17 4,07
4,42 4,60 4,65 4,87 4,90 5,17 5,30 5,53 5,77 4,56 4,91 5.57 5,41
4,54 5,00 4,83 4,05 3,94 3,98 3.79 3,88 4442 4,82 3,99 4417 4,22
196844, 4,60 4,72 5,08 8,76 6,12 6,07 6,02 5,92 5,81 4,79 5,98 5,92 5,66
1969, ¢4 6430 6,64 6,79 To41 8,67 8,90 8,61 9.00 8,85 6,58 8433 8,94 8,22
1970404 8,98 8,98 776 8.10 7.94 7,60 7.24 6,20 5,60 8,57 7.88 5,57 Te17
197800 4,14 3.72 3474 4,15 4,63 4,94 5,34 5.20 494 3,86 4,86 4,73 4,67
19724404 350 3.29 3,83 4,17 4,27 4,46 4,55 5.04 5,08 3.54 4430 5,14 §,44

1973400

Note: These series are shown in this appendix for the first time. (NOVEMBER 1973)
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C. Historical Data for Selected Series—Continued

Monthiy Quarterly
Year Annual
Jan, Feb. Mar. Apr. | May | June | July Aug. | Sept. | Oct. | Nov. | Dec. 1Q Ina ma va
128, JAPANe=INDEX OF INDUSTRIAL PRODUCTION®
(19672100)
1945,,, oo, ey e ver Y ere vee vee oy e vep vor y
1946,4, e " YY) XX cep X1 s ¥y e e 1Y) XY o
1047, ,, eoe "es nee oo 0o e vee see 100 vee 0es see vee
1948,,, -] [ 6 [] 7 ? 7 7 7 6
1949444 8 8 ] [] 8 8 8 [} 8 & 9 9 8
1950440 ° 9 ® 9 10 10 10 F§4 1 12 12 12 10
1984440 13 12 13 14 14 14 14 14 14 I i4 i8 14
1952440 19 15 14 14 15 18 13 15 16 15 15 18 15
1983, 4 18 16 17 17 17 18 18 18 18 15 19 19 18
1954, 44 19 19 20 20 19 19 19 18 19 19 19 20 19
1985,,, 19 19 20 20 20 20 20 24 24 el 22 22 20
19568,4, 23 a3 23 24 24 25 26 26 26 27 27 28 25
19574 27 28 28 2% 34 30 34 30 30 29 29 29 28 30 30 29 29
195844, 29 29 20 2% 28 28 29 29 29 30 29 30 29 26 29 30 29
198944, N 32 32 32 34 34 38 33 36 37 38 39 2 33 38 38 35
1980440 29 44 41 42 42 43 43 44 44 48 46 46 40 42 44 46 43
198144, 48 48 49 49 1] 33 s2 83 53 54 54 s 48 50 83 84 L1}
196244, 86 86 58 56 56 56 55 56 85 55 55 55 86 56 L1 53 L1
1963444 8¢ 57 88 60 [3% 80 62 4 64 68 67 67 57 60 83 87 62
1968444, 68 69 89 69 70 72 72 72 74 74 73 7% 69 170 73 T4 "
1068,,, ™ 3 T 73 3 ™% kL3 % KL k¢ 76 16 T4 73 T4 16 T
1966,,, ki ” 79 81 [ 2] 84 86 87 -1 90 92 % 82 8 90 84
196740 93 92 1] 98 9" 99 100 102 108 108 108 109 93 97 102 107 100
968,40 108 110 118 1 118 113 114 17 187 120 123 i22 140 113 116 122 148
1969, 40 i24 126 126 130 132 132 133 138 137 144 141 144 125 131 138 142 133
1970440 L1 147 148 180 152 154 154 153 154 154 153 186 47 182 154 184 152
197144s 156 188 156 186 182 188 156 156 188 186 158 157 156 184 187 187 156
lgzg. 158 160 163 162 164 168 168 169 i 173 176 180 160 164 168 176 167
1 0
820-B, PERCENT CHANGES IN COMPOSITE INDEX OF 3 COINCIDERS OVER 1=MONTH SPANS’
(COMPOUND ANNUAL RATE, PERCENT) AVERAGE FOR PERIOD
1945,,, e oy e e Y} sepe e [y ese e T o s Y} oy ses sos
1946444 ape e e e see aee " "o ‘e XX XX X X ses e voe e
1947, 4, whe (7Y o Y} 00y ves ese ree “oe ey 0. ses I " e (YY) toe ves
194844, see wide24 3e92 3,98 23.3% 20.5) L1e89 3,00 3. 74 3,73 «10.44 «10,33 ot 16.67 3494 5,79 vos
1949,y | 20,08 =17,82 18,47 | 14,68 «21.46 11,54 | =15,25 13,24 17,80 | =44,20 45,98 13,14 | =19,35 18,88 8,26 497 «$,2%
1950444 32,718 8,30 47,83 21,02 29.9¢ 38,92 75,62 60,31 3,25 14,09 3,32 42,53 29,63 29,97 44,23 19,98 30,93
1951,44 48,50 16,84 6.24 12,78 3.03 0,00 | =41,30 6,20 «8,83 8420 9,38 12,58 22,75 5427 =364 939 8,44
1952444 2,98 19,14 5,93 -2,84 2493 5,62 | =16,%0 98,83 47,80 21,01 17,47 17,22 9,36 -l,84 29,38 18,57 13,86
1983, 0,00 23,20 43,72 2,52 10,75 2,31 2,87 «11,99 14,37 =7:53 27,28 29,88 12,38 1494 =793 «21.86 3,82
1954, 44 | »13,04 0400 =15,88 «5.84 «2,82 8,88 1,80 =2,82 2.90 18,26 32,19 21,14 =9,53 0,83 =0,94 22,88 2,%
19554, 14,48 17,35 26,82 16,74 25,68 10,34 16,04 0,00 15,82 7. 10,41 10,03 19,47 17,65 10,62 9,23 14,24
1986, 9,98 4,82 2,32 17,81 =4,5% 2,36 | =31,52 80,25 17.4% 17:49 6,35 14,46 L2%% ] 8,21 15,39 8,37 8,28
195%7,4¢ 0,00 19,48 4,50 | =10,48 =404 2,28 4,83 6,84 wli¢37 | «10,60 w20,33 «16,88 7.96 o8 =4,00 ~1%,94 3,28
ves | ®17,42 «24,98 13,61 | «15,88 8409 15,93 15,72 18,52 15,32 12,47 38,44 7,08 | =18,57 1, 15,82 19,22 4,47
1959,,, 22,39 16,74 21,87 32,02 18,27 . «7,98 =25,60 4,19 -6, 8,98 683,46 20,27 18,91  =12,59 22,73 12433
1960440 20,44 8,40 =il,94 12,93 3,96 «9,66 =4,00 «4,02 0.00 =9,80 =11,7% =18,52 4,83 0,23 2,67 12,36 2,68
1981,y w2,10 w8447 11,28 4,31 13,48 20,48 6,34 17,63 2,03 19,70 28,74 12,38 1465 12,73 8,67 17,93 10,24
196244 0,00 18,84 9.95 7.82 J.82 0,00 .77 1,87 7.67 8,67 3,73 1,84 9,60 3,88 6,44 3,78 8,92
196344, 3. 5460 [t} 9.37 5.49  §3,18 7.27 8,37 7449 12,81 #3317 14,68 6,25 9,35 6,64 8,03 T.86
966,y , 7.04 12,49 3240 16,10 14,04 3.3 17,52 6,60 11,76 | =10.%2 30,76 18,58 7,63 11,14 11,96 12,94 40,492
9,83 3,09 2%.39 4,57 15,94 12,42 18,94 8,96 168,50 10,29 18,06 17,80 12,70 10,98 18,47 15,38 13,63
12,91 17435 20,20 6,72 96 19,68 6,58 9,24 11,92 9,08 3.77 1,28 16,82 10,12 .24 4,70 10,22
1967, 40 5,04 =i,22 8.02 3,73 3,72 7.54 TH9 14,04 2,40 =4,64 26,58 17,62 2,95 8,00 7.98 1319 7.28
196844, 8,51 13,36 11,98 10,59 14,22 8,65 10,33 6,72 16,24 8,89 12,31 4,28 10,41 10,19 11,40 8,49 10,04
1969, 9.84 13,20 A0.78 6,29 733 7.29 5,43 9,36 4,03 Ted3 0,00 0,98 14427 497 8417 270 6,78
1970044 | »12,03 0,9 =098 $,08 6,70 «0,99 1,00 0,99 2,94 | =19,806 9,70 18,88 i, 04 1,22 =0,98 3,86 -2,44
19N es0 12,01 723 8.00 9.28 9.21 16,77 | =10,09 0,97 14,47 0,00 32,14 993 8,37 11,78 178 7.36 7432
1972444 16,18 13,05 13,78 13,51 11,36 7.38 5.45 22,32 13,84 22,69 20,26 12,29 15,27 10,78 13,87 8,41 14,58
1973040 17,78 19,65 12,73 739 10,77 11,54 15,79 5,51 8,73 20,70 18,39 9,90 10,04
] BT e e Sl B, o Ee e e
820wC, PERCENT CHANGES IN COMPOSITE INDEX OF 8 COINCIDERS OVER 3~MONTH SPANS®
tCOMPOUND ANNUAL RATE, PERCENTY)
Yy
"
. ves
10,69 9,07
18,92 «5,34
32,48 57,56
T.28 «l,97
1,94 6,90
1983,,, | 13,03 11,90 10,95 7,07 4,17
198U, 4, | =i5,)9 0,78 7,27 8,18 0,00
1955,,, 17,80 19,36  20,.)3 22,93 8,68
195644, 8,24 4,02 [ ] 3,17 3,9
195740 10,99 T87 3.78 «3,62 4,52
1958400 | =19.75 18,71 «18.31 8,59 13,72
1959,,, 15,22 20,2 23,32 23,88 «10,01
1960400 29,4 3,46 1.35 2,68 «5,93
1961440 7,46 $o42 3.59 9.57 14,68
1962440 10,14 9.32 12,10 T.47 «
SeT4 6.22 842 8,09 8,58
11424 Te87 10,33 11,02 8,98
10,28 12,32 40,87 14,98 13,38
16,00 16,78 14,80 10,07 11,68
. 2.90 2.47 4.4 9.68
12,19 10,36 11,96 12,24 7,38
9,04 11,26 10,05 8,12 724
«3,58  =4,18 1.32 wl.31 =0,33
12,87 8,32 Tei8 «84 96
13,29 15,27 (4,38 13,54 8,04 11,47
1973400 15,22 15,37 11.87 10,28 12'°2JL 10,87 9,93 11,46
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C. Historical Déta for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
N1 1na na vVa 1a iha nma va
11. NEWLY APPROVED CAPITAL APPROPRIATIONS, 1000 MFG, CORP 2 97, BACKLOG OF CAPITAL APPROPRIATIONS, MANUFACTURING® *

(BILLIONS OF DOLLARS) TOTAL (BILLIONS OF DOLLARS) END OF YEAR
1945,444p s sep "en Y o 1945, 0000 0 Y 1Y) oee rYs
1986,¢009 1Y) see e Y} 194644000 v Y son Xy e
19474 0nua see e e e 1947,, e o Y e o
19484499, e T e s 19648,44 40 ves e e e )
19“ (XX LX) (XX} sen (X2} LER] ‘9“’-...‘ 208 (XX} een (XX} oNe
195040000 soe vee Xy ove 195000000 sen vor Y xx oo
195,900, oes vee e 19510000 oy Xy sep o
195249245 see "ee ves ey e e 3T
1953, 9590 2,29 2,08 8,17 8,81 8,66 5,76 8,64

1,87 2,28 7.85 5.25 4,0 4,68 4,82
3.90 4,01 13,86 5,46 6,62 8,26 9.88
4,04 3.38 3,43 14,36 11445 11,82 14,97 11,92
3.6 2,43 2,33 11,58 11,95 14,48 10,30 9,13
1,98 2,20 2,23 8,32 7,94 Te2h 7,09 7.07
2,69 3443 3413 11.89 782 8,43 8,81 9,44
2.87 2,27 2,74 10.37 9450 9,09 8,50 8,44
2,39 2,72 2,70 10,27 8,13 Te96 8,07 8,07
2,9% 2,82 3,15 11,48 8,31 8,19 8,16 8,34
2,78 3,66 3,94 13,63 8,86 9,05 9,66 10,48
4,42 4,91 4,34 18,03 11,33 12,44 13.69 13,96
1965.".. 5,08 S.58 6,15 22,35 14,83 15,91 16,78 17.92
196644000 6,54 8,96 6,02 25,29 19,00 20,21 20.28 20,24
196709000 6,03 5,89 5,95 23,85 19,98 19,83 19,89 19,86
196840000 5,95 6,35 6,64 24,66 20,03 . 20.28 20,85 20,88
196954448 6,80 7.60 7.44 29,59 21,40 22,71 23,23 23,44 2344
197049500 6,68 6,32 «86 25,34 23,43 22,50 21,71 20,86 20,86
1970 0epes 5,70 $.90 5,90 23,02 20,20 19,48 19,28 18,93 18,93
197200204 6,51 7400 7.0% 8,26 28,86 19.42 20,38 21,32 23,24 23,24
197350000 19730 000s
Dil. DIFFUSION INDEXw=NEWLY APPROVED CAPITAL APPROPRIATIONS, Dil. DIFFUSION INDEXw=NEWLY APPROVED CAPITAL APPROPRIATIONS,

17 INDUSTRIES® 3PERCENT RISING OVER 1«QUARTER SPANS) AVERAGE 17 INDUSTRIES (PERCENT RISING QVER 3=QUARTER SPANS) AVERAGE
1945, 4440 s 0. ver e Y 1945,,,4, e vy oo e e
1946900 “en sep XT Xy e 1946, .44, ses 1) res "oy wee
1’ 7‘..'. (2 X ) rep 20 e one (2 X L] L L] ’tye *pe
1988, 4444 “er s ves oes e ses ree s see e
194900 0s XY sen X1 ver aee » sun ver Y e oo
19500040 o oo Y ser Y 195054400 oo ‘o0 Y] s Y
1651eq01e T YT e e 1951--.-! ses (1Y) ey ey e

"0 ™0 o0 " 952 (X (XX} (XX} (XX} "he
n 47 3% “re ves oee 65 47 oo
59 41 65 51 29 50 59 82 38
59 a8 47 70 o4 a8 82 76 85
35 35 83 47 (1] 53 44 38 L1%

47 44 28 53 41 35 24 18 6 21

28 47 T 89 52 18 47 T4 %4 38

53 76 68 kL] 88 82 88 82 47 75

80 29 32 65 &4 15 é 32 56 27

53 59 76 47 89 59 [ 3] hg! 65 65

59 47 59 74 L1 38 [L} 53 68 L1}
19634444, 41 65 68 65 6¢ k¢! " 82 82 76
1964, 4404 53 76 59 35 5¢ 88 34 6% &8 70
1965,404s 82 7 65 44 (33 a2 76 76 16 78
196640040 16 53 29 44 -1 l'sbulnl! 82 41 29 41 48
196740100 47 44 47 [1] 1] 1967,4949 53 29 53 47 46
196844000 35 47 n 47 80 | 19684000¢ 47 76 65 76 66
1969000 59 56 35 41 46 1969, ,444 65 59 47 35 32
1970¢0s0s 50 47 35 41 4 197000200 29 2% 29 24 28

59 41 65 47 L3 971 24 5% 59 13 88

76 76 S0 65 () erer 82 82 82 100 86
X973.nn 197300 cee

110, TOTAL FUNDS RAJSED BY PRIVATE NONFINANCIAL BORROWERS 263, FEDERAL GOVERNMENT PURCHASES OF GOODS AND SERVICES

IN CREDIT MARKETS™ (ANNUAL RATE, MILLIONS OF DOLLARS) AVERAGE IN CONSTANT(1958) DOLLARS® (ANN, RATE. BIL, DOL.) AVERAGE
1945, 0400 son sea ars ) 230 1945,454s ses e ver e 139,17
198640000 1es e see X o 46 o ) ves e 3048
1987 ee0r “rs Y sen e YT . 18,8 19,4 19.4 18,8 1944
1948, 4400 XY sen XY vee Yy 19“3-0300 19,3 23,0 25.0 273 23,7
1989, 4460 cen tee "ee e . 1969. 0009 26,8 28,2 28,1 27.1 27,6
1950, eues e tes e oo o 195050008 26,2 23.8 24.0 27.0 25,3
1951000 ven oee 'e oee sen 195100300 36,6 43,9 51,8 575 47,4
1052, 0000 24,600 28,136 26,948 31,460 27,785 52 59,8 63,4 66,6 65,6 63,8
1953, 044 26,792 23,908 20,844 18,364 22,477 68,4 70,7 70,0 70,8 7040
195854400 20,876 22,692 26,616 30,308 25,128 62,6 87,4 84,6 52,7 86,8
1958, 4000 38,892 38,632 39,668 41,460 38,838 51,5 49,9 51,3 50,3 50,7
195640p0e 39,368 34,284 34,060 34,684 35,599 195640000 50,0 50,3 48,7 49,8 49,7
195740095 36,446 35,820 30,284 28,296 32,704 195740000 52,1 52,2 81,3 51,3 5147
1958, 0000 28,260 29,428 29,776 42,396 32,465 95844000 62,2 53,4 53,9 55,0 53,6
1959, 4,0 45,008 51,616 48,656 37,784 45,766 1959, 4040 3.5 52,6 51,9 51,9 52,8
196044000 48,364 39,072 37,424 33,624 39,621 196044000 8i.2 51,0 51.8 61,8 51,4
1064, 32,424 37,056 40,808 46,724 39,253 1961, 40044 82,2 54,2 85,9 55,9 54,6
1962.---. 46,392 47,432 45,860 46,572 46,489 196244000 58,6 60,7 60,2 60,6 60,0
1963c0p0n 50,620 55,456 53,012 55,644 53,683 1963-..0- 60,8 59,0 89,6 58,7 59,5
1964, 57,372 62,%08 62,812 63,340 61,558 964 58,5 59,3 57.8 86,7 58,1

70,284 66,276 67,312 68,488 68,090 56,4 57.2 58,5 89,6 57,9
72,688 80,432 58,024 45,280 64,108 62,0 63,8 67,3 68,6 65,4
66,272 59,152 71,844 79,632 69,225 196754000 7248 7449 75,4 75.5 Thy7
71,868 72,420 83,920 96,880 81,197 1968,4004 77,0 78.8 78,4 78.4 78,1
99,412 100,380 93,084 87,492 95,017 196944040 76,1 739 72,3 .8 T3.8
83,992 82,964 86,064 85,712 84,663 68,8 64,5 62,4 64,8 64,3
107,896 116,156 143,260 117,480 121,198 60,1 59,9 61,1 62,5 60,9
127,098 138,432 150,700 179,572 148,9%0 i:;g'c‘l' 63,0 62,9 58,8 58,6 60,8
raves
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
ia na I a v a a na na Iva
264, FEDERAL GOVERNMENT PURCHASES OF GOODS AND SERVICES, 266, STATE AND LOCAL GOVERNMENT PURCHASES OF GOODS AHD
NATIONAL DEFENSE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE SERVICES, TOTAL (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1948494040 e oo e e 73,8 " " ey soe 844
194644040 20,4 14,4 11,9 12,3 14,7 8,8 9.3 10,0 10,9 9,8
1947, 4090 9.t 8.9 8,7 9.3 9ol 11,8 12,2 12,7 13.4 1246
194844440 9.8 10,4 10,7 12,0 10,7 13,8 14,6 15,4 1604 15,0
194940900 12,8 13.4 13,7 13.4 13,3 16,7 17.4 18,2 18,9 177
198040400 12,8 12.6 14.2 17.1 14,1 18,8 19,2 19,7 20,2 19,8
195140000 24,1 30,4 37.7 42,4 33.6 2046 21,3 21,8 22:0 2148
1952, 4090 42,8 48,7 47,0 48,8 48,9 22,3 23,0 22,8 3.4 22,9
1953, 4500 49,2 49,8 48,4 47,6 48,7 195300040 24,4 24,4 24,8 25,4 24,6
1984, 4040 44,4 42,0 39,9 38,5 44,2 19544004 26,3 27,0 28,0 28,3 274
1958, 4000 38,7 38,2 39,2 38,4 38,6 1955,4,040 29,4 29,9 30,3 30,8 3044
195640000 38,4 40,4 40,4 42,1 40,3 1956404000 31.8 32,6 33.4 34,0 33,0
195709000 43,4 44,1 44,8 44,6 44,2 195724500 35,3 36,2 36,9 37,9 3646
1088.09¢0 44,7 48,7 46,3 48,9 45,9 1958,,44y 38,9 39,9 43,1 42,2 40,6
1989, 4400 46,% 46,4 45,7 48,9 46,0 1959, 4044, 43,4 43,4 43,8 43,4 o
19604440 48,0 44,4 44,6 48,8 44,9 196044041 44,3 48,9 46,6 87,3 46,1
1 . 46,9 47.7 47,7 48,9 47,8 1968144000 49,0 49,4 50,8 82,1 80,2
196200440 54,4 53,0 51,3 50,9 54.6 196244040 52,5 83,4 54,4 48,0 83,7
1963,454p 51,2 50,8 51,0 50,3 50,8 396344000 56,9 57.5 58,7 59,8 5842
19064, 0000 50,5 $0.7 49,8 48,9 50,0 1968, ,44, 61,4 63,2 64,3 68,3 63,8
1965,4440 48,6 49,2 50.1 82,5 5041 1965, 040 67,0 68,9 T, 3.2 7044
6 58,3 88,8 63,3 [L ) 60,7 196640040 78,2 777 80,4 83,0 7940
69,9 7.8 73.0 74,7 72.4 196744040 86,5 88,2 89,9 92,9 89,4
78,8 78,3 7% 94 78,3 1968, 0440 08,8 99,5 101,8 105,14 100,8
78,0 77.3 79.4 8.9 76,4 196904500 107,4 110,4 12,3 114,6 111,2
78.8 .0 73.2 7246 74,6 1970, 117,8 124,8 128,6 128,5 3
T2.3 1.3 70,3 7244 1.6 19700000 134,8 134,8 137,3 141,0 138,2
76,8 76.6 1.9 72,4 T4.4 197200000 144,3 147,38 152.4 158,0 15048
197340000
268A, STATE AND LOCAL GOVT, PURCHASES OF GOODS AND SERVICES) 267, STATE AND LOCAL GOVERNMENT PURCHASES QF G0ODS AND
AS PERCENT OF GNP (PERCENT) AVERAGE SERVICES IN CONSTANT(1938) DOLLARS" (ANN, RATE, BIL. 0OL,) AVERAGE
(A X e [1X1 (X} *ee (XX e 00 16'1
4,5 4,6 447 8.0 4,7 o Q) ) 18,4
8,3 8.4 5.8 5,8 8.4 19,8 20,4 2l.2 20,8
5,6 5,7 5.8 8,4 8,8 al, 22,5 22,8 22,7
1949, 4440 6.5 6.8 Tel Ted 6,9 28, 25,6 26,1 25,7
1950,4000 7.1 7.0 6,7 6,06 6.8 27,2 27,8 27.7 27,5
195140040 6.8 6.8 (1] 6.4 6.5 27,7 27,8 26,0 2749
195244000 6,6 6,8 646 6.% [ ] 28,1 28,6 28,0 26,4
195344040 6,6 6,6 6,8 7.0 6.8 29,2 29,3 29,9 29,7
1958, 0094 T3 7.8 7.7 740 7.8 3844 34,6 32,6 3244
1985,004s Te6 7.8 78 T8 746 34,0 34,4 34,8 4,4
195600040 Te? T.8 7.9 7.9 7.8 38,2 35,8 38,6 38,6
1957, 4040 8,4 8.2 8,3 8,6 8,3 195744000 36,9 37.2 37.8 376
195840400 8,9 9.1 9.1 91 9.0 19884454, 39,6 40,1 40,9 40,6
195945440 9.l 8,9 940 8,8 9.0 195954500 (11} 42,5 4243 4242
196044040 8,8 9.t 942 [ 9l 19605 4a¢0 42,6 43,7 43,6 43,5
196449900 9.7 9.6 9.7 9.7 9.7 Blysnns 45,4 48,3 46,1 48,9
196250400 9.6 9.8 L) 9,6 9.6 196240000 46,9 47,4 47,6 47,8
198344000 9.9 9.8 9,9 9.8 9.9 196304000 49,4 49,7 50,4 5044
196840500 9.9 10,1 1001 10,1 10,0 1964,,,40 51,9 53.3 53,2 53,2
sesee 10,4 10,2 10,3 10,3 10,2 1965, 500 55,0 56,0 57.4 56,8
198640004 10,3 10,8 10,6 10,8 10,6 1966, 4400 59,4 60,5 61,4 61,1
196704000 11,2 1.2 11,2 11,4 11,2 19674454y 64,9 65,3 68,3 65,8
19684000 11,6 11.6 11,6 11,8 11,6 1968,4440 68,8 69,4 69,7 69,6
19690000 11,8 12.0 11,9 12,4 12,0 1969,,.4, Ti.4 72.4 7247 7244
1970, 12,3 12.8 12,7 13,0 12,6 197000400 3.7 74,6 78,8 7540
197000000 12,8 12,9 12,9 13,0 12,9 19706000 7646 76,8 77.8 7748
197249490 13,0 12,9 1341 13.2 13,0 197240000 797 175 83,0 82,2
197340000 19700000
270, FINAL SALES,’ DURABLE GOODS 271, CHANGE IN BUSINESS INVENTORIES, DURABLE GOODS
(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE (ANNVAL RATE, BILLIONS OF DOLLARS) AVERAGE
194844440 XTR ven Xy voe 50,2 19458, 4,00, e XY oo ‘e ( 1.3
1946, 4540 eee oo 0o o0 3.6 1 cesng e IxT) e vee 5.3
194744590 42,4 44,2 44,5 48,9 44,3 1,9 1,6 3.2 0.1 1.7
194849044 47,6 46,7 48,6 49,0 48,0 0.4 0,8 1,0 11 0.7
1949, 4504 49,0 50,7 80,4 49,7 49,9 0,8 wlf,3 w0ed wl 6 w2l
1950040040 50.4 52.6 62,7 59,6 58,3 «0,7 3.8 2.8 tc.8 Ged
19510v00s 65,2 63,8 66,9 7542 66,8 8.0 10,6 8.8 3.4 6,9
1952,4000 72,9 4,4 69,5 77.0 3.8 3 1,8 0,5 2.8 141
195344000 78,8 79,0 79,0 7.4 78,8 34 2.4 2,4 4,3 049
195440040 78,7 TH4 73,1 75.0 74,6 3.5 3,9 =245 0,4 2,8
1988,,404 7.8 81,9 85,7 85,6 82,7 1,9 4,2 2.4 2.7 3.0
19364 440s 84,4 86,8 87.7 4.4 87,8 L1%) 2,4 0,8 3.0 248
19570000 93,7 92.8 93,6 92,4 93,4 19570000y 1.4 2,3 3.4 LI 143
1958, 4040 87,1 84,9 85,7 88,0 86,4 1928, b, 5,5 iy} 1.5 2,8
1959,4400 91,6 94,2 95,0 92,2 93,2 19594000 2,8 6,3 1,7 2.8 243
196040440 96,3 98,7 97.9 96,7 97.4 19604400, 8,3 1,2 1,9 2,6 244
198140000 93,6 95,0 97,2 100,86 96,8 198100004 5,7 0,8 2,2 3.6 ®0,1
196240040 1034 105,58 107,9 108,4 106,2 1962444400 3.7 2,8 2,9 1.7 2.8
196340000 109,4 111,.8 114,7 117,3 113,3 196344500 2,0 3.2 2,3 3.8 2.8
196844000 120,38 122.7 124,9 123,3 122,8 1964,,,,, 3.5 4,5 4,2 4,5 4,2
1965,4440 129,2 129,9 134,14 138,5 133,0 1965,,000 8,4 6,9 6,8 4,68 647
1966, 4400 142,2 142,86 148,1 154,8 186,2 966 842 10,6 10,2 3.2 10,5
198744000 154,58 158,2 157,6 158,58 156,5 2,0 2,1 5.6 8,1 4,7
196844000 164,85 167,4 172.4 174,0 169,6 1968,,400 246 8,7 4,8 8.0 4,9
106944000 184,14 180,3 183,0 184,7 182,3 1969, 4,44 3.9 5,9 6,5 3.7 85,0
1970 184,14 184,9 186,2 178,0 182,5 1970045400 04 0,2 8.2 i, 1.2
1074 1874 188,14 12,8 196,2 184,14 197800000 4,4 4,2 0,7 «0,9 2,0
1972 205,85 211,4 216,8 222,8 214,14 197240000 0.4 3.2 8.8 10,4 449
1973, e . o ~ 197340000 R L _
Note: Unless otherwiso notod, these series contain rovisions beginning with 1970, {NOVEMBER 1973)

*This series is shown in this appendix for the first time,
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annua!
a na na va 10 Ina Ina va
273. FINAL SALES IN CONSTANT (1958) DOLLARS 274, FINAL SALES, NONDURABLE GOODS
(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE CANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1988, 4000 ey Y] sep s me,2 1945, 4544 ey YY) X1 e 19.7
ey ey see .oy 30246 194840000 e xT) ) e 86,9
306.3 309,.8 311,9 312,3 310,14 194704040 92,2 9%, 0 97,8 98,8 95,9
313.7 3i8,2 320,0 3a4,3 319.1 198844440 99.0 108,3 102,4 103,4 1048
328.0 328,8 328,6 329.8 J28.1 19490000 102.6 10,9 99,2 98,9 10046
19504001 336,14 342.8 386,.8 352.5 347,0 195040000 97.8 98,2 100,14 101,18 99.3
195144010 Jo4,) 365.8 3774 383,48 372.5 19531050 108,58 109.6 114,7 117,8 3112.6
195204000 385,8 392,0 3e9,7 399,6 38L.8 195244008 115,86 118,4 120,8 121,7 119,48
1953¢0s0n 409,0 412.6 412,5 413,1 411.8 195340400 124,9 124,9 124,8 126,2 125,2
1958, 4904 408,8 405,7 409.8 614,8 409.,0 1984, 0000 124,9 122.6 123,9 124,8 124,3
1055,404¢ 423.0 428,7 435,8 438,8 438,6 §985, .44 125,5 126,6 127,8 131,2 127,7
19864004 437.4 441,0 440,4 445,9 441,.2 1956,,009 132,0 132,7 133,2 134,9 133.2
19570 ¢n0e 4s84,3 450,8 482,2 480,686 4s1.2 195740000 138,8 139,3 1414 141,3 140,2
19584404 443,4 444,8 450,4 487,2 448,8 1988,,,40 14247 144,7 1474 148,8 145,9
1959, 400s 464,8 471,0 474,58 474,31 47444 195900p0e 49, o9 154, 153,5 54,
196044046 480,58 485,9 48H,. 4 486.3 484,2 196044500 155,8 159,35 159,1 160,0 158,6
19614000 486,0 490.7 497.7 806,3 498,2 1964, 0000 161,4 162,3 164,0 166,9 163.7
196240000 53,0 521.9 528,11 832.¢ $23.8 196240440 169,1 171.1 173,2 175.6 17242
196300500 536.7 541.2 548.8 854,14 %45,2 1963, 4000 178,4 178,3 1680,1 180.8 179.4
1964, 000, 566,3 572.5 881.0 580,9 %811 . 186,8 88,0 193,85 194,7 190,7
1965540, 591,7 602,41 814,0 627,3 017, . 196,6 203.4 206,58 212,5 2047
196654400 638,4 639,68 649,13 649,58 044,2 . 217.6 220,9 225,3 223,4 222,3
196700090 657,83 667,3 47046 8744 6867,5 1967, 0000 230,8 234,0 235,5 236,58 234,2
1968, 4400 690,0 696,58 705,3 709.0 7002 1968.,400 245,8 250,14 256,.5 259.1 2%2.9
1969,454, 716,58 719.0 719.8 720,4 ‘718,9 260,7 266,8 268,8 273,3 207.,4
19704 0e0e 719,3 T17.7 722.3 14,8 '716,5 277.8 81,9 288,9 290,9 284,14
1871e000s 729.3 733.8 42,9 54,3 T40,1 29447 297.8 302.4 308,9 2999
19724090 ¢ T66,9 781, 790,0 806,0 ‘786,1 309,7 319,06 323,1 332,8 32802
197300050
275, CHANGE IN BUSINESS INVENTORIES, NONDURABLE GOODS 280, COMPENSATION OF EMPLOYEES
(ANNUAL RATE, BILLIONS OF DOLLARS} AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
Y ses sep wes 0.2 1945,,400 e see aee eee 123.1
ey veo ey ™ 1.1 194844000 113,85 115,4 119,4 123,0 17,9
el 4 2,8 8,0 13 w2, 2 19870054 125,86 127.5 128,9 133,8 128,9
2.9 4.6 5.1 3.2 4.0 1948,404s 136,9 138,7 143,68 145,1 41,
0,5 1.0 =17 0,7 =2.0 194904000 14341 140.9 140,3 139,9 1410
3.2 1.2 2.4 4,3 2.7 1980, N 143,9 149,9 156,2 166,2 154,6
5.8 4.7 1.6 1.7 3.4 19810000 174,2 179.8 183.,0 185,7 180,7
» 2.2 =0,8 3.8 2.6 2.0 95250000 190,6 92,0 195.4 203,2 195,3
1953, 4000 0.9 1.0 1,7 0,3 0,8 983 * 206,9 210,2 250,4 208.8 209,
1954, 4500 1.0 1.2 0.4 1.4 1.0 . 206,9 206,5 20744 23,4 208,0
1055, 4040 2.7 1.9 3.7 3.4 2.9 1958, .54 213,8 222,4 227,3 232,3 224,58
195¢ 1,0 1.9 3.3 1,3 1.9 1986404000 236,06 241, 244,3 250,1 243,14
[-T%4 0.0 0,2 =0,3 0,0 195740500 253,7 255,58 258,1 256,64 256,0
0,7 0,4 1.2 2.6 1.3 195850500 253,5 253,41 259.4 265,4 257.8
$40 2.8 2.4 3.8 2.9 1959, 4404 272,7 280,1 280,3 283,3 279,31
1.7 2.7 1.3 0,2 1.5 1960.0400e 291.8 295,0 298,9 294,2 294,2
2.2 2,7 1.6 1,9 2.1 1988, 0000 294,8 299.5 3084,7 318,85 302,6
3.0 3,3 2.3 W,7 b 1Y 196245400 3174 322,9 325,7 328,8 323,68
2,7 1.6 3.7 4.4 3.l 1963,454s 333.6 338,11 343,14 349,2 J41,0
1.3 1.6 0.6 3.2 1.0 YY) 355,14 362,0 369,9 375,8 365,7
2.5 1.9 2.3 B¢ 3.0 1968,,,44 381,3 368,6 297,0 408,5 393,8
3. 5,6 1.7 6.7 4.3 19664500 420,1 430,9 44,4 449,7 435,58
‘' 4.6 2.4 b 1Y) 3.9 3.5 1967, 4445 455,3 460,9 470,9 481,8 467,2
196850004 0,3 2,% 3 2.4 2.1 1968400 498,2 508,0 524,68 533,68 S14,6
19690400 3.0 2,2 #.4 1.9 2.8 196960 4s S4s, 6 859,2 574,0 585,2 566,0
19704000 1,7 4,6 0.8 6.2 3.3 197000400 594,14 600.7 610,12 610,86 603,9
19714909 2.9 3.4 3.7 6.2 4ol 19780as0e 6276 638,8 648,8 668,2 644, 4
197244500 1.3 2.3 2.9 =242 1.3 1972,454a 684,3 699,68 743,14 738.2 7074
:.'." 1’7’.'.'.
280A, COMPENSATION OF EMPLOYEES 282, PROPRIETORS’ INCOME
AS PERCENT OF NATIONAL INCOME (PERCENT) AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1945, 4,44 s ceq e ' sy e ves 0 e 31.8
1946, 450 66,5 64,8 6i,1 63,9 64,8 34,0 35,8 38,4 37,9 36,5
198740900 64,5 65,4 64,8 64,6 64,8 37,3 33.0 34,8 36,2 35,5
194844000 63,8 62,1 63,0 63,4 62,9 37,8 41,4 44,7 40,3 4042
19494400 844 84,9 64,6 65,4 64,8 36,1 5.4 34,6 35,0 35,3
195000000 64,7 64,4 63,7 63,7 64,4 35,6 36,4 38,6 39.5 375
1951, 64,8 65,4 65,2 65,1 65,0 41,3 41,7 42,0 42,8 42,0
1952, 66,6 67,0 67.0 67.5 67,0 41,2 42,2 43,9 41,42 42,1
19583, 87,4 68,3 68,7 69,9 68,6 41, 40,6 39.9 40,2 4045
1954, 69,1 68,9 68,4 68,0 68,6 40,3 39,3 40,1 §0,2 40,0
1958, 67.3 67,7 68,0 68.1 67,8 40,9 43,6 42,0 42,3 41,7
1956, 69,0 69,3 69,4 69,6 69.3 4241 42,3 43,1 43,5 #247
1957, 69.6 69,8 69,9 70.5 70.0 195700400 43,4 43,8 4,7 44,3 44,1
1988, 70,8 70.4 70,0 69.3 T0.4 1958, 4500 46,4 46,3 46,7 H7.1 46,6
1959, 69,8 69,2 703 70,3 69,8 1959,,,00 46, 47,1 46,1 H6,1 46,6
1960, T0.4 70,7 Tie3 1.8 71.0 196044500 45,4 #6,6 46,3 46,5 46,42
1961, 1.3 70.9 70,7 70.3 70,8 196leenes 47,4 48,1 48,8 49,6 48,4
70,7 70.8 70,7 70.6 70,7 1962,.44s 50,3 50.4 49,9 49,8 50,1
1963420 70,9 70.8 70,6 70.7 708 19634044e 50,8 50,7 54,1 51,4 51.0
19640000 70.5 70.5 70,6 70,9 70,6 196444040 81,3 52,1 82.6 33,3 32,3
1965, 000 69,9 69,8 69,8 69,7 69.8 1965,400s 54,8 56,9 88,0 59,3 57.3
196644090 69,6 70,4 70,4 70.6 e 1966, 4,00 6241 61,2 61,1 60,8 64,3
196704040 o3 71,3 7.5 74,7 The 1967 ¢anss 60,9 62,0 62,9 62,9 62,4
196844000 72,1 72.4 72,4 72.8 T4 1968,,400 63,1 63,8 64,6 65,3 She2
1989, 731 3.4 Thel T4a9 73,9 196945400 6741 67.4 67.4 6742 67,2
197004000 7.3 78.3 75,4 75,7 5.4 67,8 67,4 66,2 86,2 66,9
19710000e 75,1 74,8 75,0 THe9® 7%.0 67,9 68,3 68,6 10,2 68,7
197200000 5,1 8,4 75,4 4.7 RETSY 72,8 13.2 4,1 T7.1 The2
197300000 197300000

Note: These series contain revisions beginning with 1970,
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
1Q na ma v a 1a na "ma va
2824, PROPRIETORS’ INCOME 284, RENTAL INCOME OF PERSONS
AS PERCENT OF NATIONAL INCOME (PERCENT) AVERAGE (ANNUAL RATE, B!LLIONS OF DOLLARS) AVERAGE
1048, 440, e vee e o s 1945, 4400 e e ver ey 5.6
1046, 4000 19,9 20,1 20.6 19,7 20.4 4 6,3 8,5 8.6 Ted 6e6
1047, 19,2 17,2 17.5 17,8 17.8 7.0 6,8 Tl 7.6 Tl
1946,, 17.4 18,5 18,3 17.8 17.9 77 7.9 8.0 8.2 8,0
1949, 16,3 16,3 18,9 16,4 16.2 8,3 8,3 8.5 8,7 844
19504000 16,0 18,8 15.5 15,4 15,8 9.l 9.2 9.5 9.7 A
19880 0aee 15,3 i85, $5,0 15,0 185.4 9.9 10,1 10.8 10,9 1043
195240000 14,4 14, 15.0 13.7 14,4 10,9 8.3 1.7 12,1 11.5
19530000 13,5 13,2 13,0 13,5 13,3 1242 12,3 12,8 13,2 12,7
1954, 4000 13,8 13,1 13,2 12,9 13.2 13,2 13,8 13,8 13,9 136
1958, 0000 12,8 12.7 12,6 12,4 12.6 lvssooucc 13,8 13,8 13.9 14,1 9
1986, 4000 12,3 12,4 12.2 1244 2.2 195644400 14,1 14,2 4.4 14,5 1443
195749540 11,9 12,0 12.1 12,2 12,0 1957.0040 14,8 14,7 15.0 15,0 14,8
1990...,, 13,0 12,9 12,6 12,3 12,7 8 15,3 19,4 15.4 15,6 15.4
959, 0000 12,0 11,6 11,8 11,4 11.6 153 15,5 15,7 15,8 15,6
1960.“" 11.0 ii.2 1.2 11,3 1.2 15,8 15,8 13,9 15,9 15,8
1965 00a0e 11,8 1.4 11.3 11,2 1.4 15,9 15,9 16,0 16,14 16,0
1962445400 11,2 11.4 10,8 10.7 150 196240040 18,3 16,5 16,8 17.2 1647
196344000 10,8 10,6 10,5 10,4 10.6 196344049 1741 1741 17.4 17,2 1744
198445004 10.2 10,4 10,0 10,0 1044 1984,,440 17,8 17.8 18,1 18,4 1840
1965, 4000 10,4 10,2 10.2 10,4 10.2 1965,,,4s 18,6 18,9 19.1 19.3 18,0
196644504 10,3 10,0 9.7 9,8 9.9 1966,400s 19,6 19,8 20,1 20,3 20,0
196700000 9.5 9.6 9.6 9.4 9.5 1967¢c0as 2047 el L3 213 2801
19680000 9,2 9.1 9.0 8,9 9.0 1968,4400 21.2 21,4 2.1 21,3 21,2
19890000 9.0 8,8 8,7 8,6 8,8 1969, 544 22,0 22,6 2.7 22,9 22.6
197000000 8,6 8,5 8.2 8,2 84 197000000 23,2 23,8 24,2 24,4 23,9
1970 4s00s 8,1 8,0 7.9 8.0 8.0 19 a00es 24,4 24,7 24, 20,4 24,3
197240004 8.0 7.9 7.0 7.9 7.9 197240000 24,1 22,6 24,9 24,9 24,4
1973 197340040
284A, RENTAL INCOME OF PERSONS 286, CORPORATE PROFITS AND INVENTORY VALUATION ADJUSTMENT
PERCENT 07 NATIONAL INCOME (PERCENT) AVERAGE (ANNUAL RATE; QXLLIONS OF DOLLAN ) AVERAGE
- BN PP EEUN N . s i .. - Z
eep e ee sen 19“5.-;.. e ™ ‘oo I 19,2
' 3.7 3.3 3.7 3.6 1546,, 15,3 18,8 20,2 22,9 19,3
3,8 3.6 3.6 3.7 3.6 19“7...-: 22,6 25,8 26,4 27,7 25,6
306 3.8 3.5 3,6 3.6 48 31,5 33.4 32.9 3444 33.0
3.7 3.8 3.9 4,1 3.9 19"9-.,-. 32,8 30,3 31,7 28,4 3048
195000000 4.1 4,0 3.8 3.7 3.9 . 31.7 38,8 40,0 43,4 3.7
1958 pnve 37 3.7 3.7 3.8 37 42,5 42,4 42,8 43,8 42,7
1982, 44 3.0 3.9 4,0 4,0 2.9 4144 38,7 38,4 4244 39,9
1953 4,0 4,1 4,2 4.4 4,2 42,9 41,9 40,5 33.2 39.48
4,4 4,5 4,6 4,5 4,8 35,6 36,6 38,2 41,3 38,0
4,3 4,2 4.2 4,1 4,2 46,0 46,9 47,2 48,1 48,9
4.1 Hed ol 4,0 4, 46, 46,1 48,5 46,3 ol
4,0 4,0 4,1 4,1 4,0 47,7 46,8 45,9 42.1 45,6
8,3 4,3 4,2 4,1 4,2 36,4 37,8 42,0 47,6 LITY
3.0 3.8 3.9 3.9 3.9 50,4 88,2 50,6 50,3 $1.7
3.8 3.8 3.8 3.9 3.8 53,3 51,6 48,6 46,1 49,9
3,9 3.7 3.7 3.¢ 37 45,0 49,3 81,1 55,4 50,3
3.6 3.6 3.6 3.7 3.6 5443 84,9 86,1 57.4 55,7
196340000 3.6 3.6 3.8 3.8 3.6 56,0 88,0 60,3 61,4 58,9
1968,4000 3,8 3.5 3.5 3.5 3.5 64,9 66,2 67,6 66,4 66,3
1065,0090 3.4 3.4 3.4 3.3 Je4 73.1 T4,.4 76.5 80,3 76,4
1966, 4540 3.2 3.2 3.2 3.2 3.2 81,8 82,1 82,5 83,7 | 82,4
19879004 3,2 3.3 3.2 3.2 3.2 78,3 78,0 78,4 80,0 [ 87
1568.0000 3.4 3.0 2.9 2,9 3,0 81, 85,4 83,9 84,7 84,3
1969, 4440 2.9 3.0 2.9 2.9 2.9 83,0 82,8 79,8 13.5 798
197005590 2,9 3.0 3.0 3,0 3.0 69,8 89,9 T3 65,9 | 49,2
197840000 2.9 2,9 2.9 2,8 2.9 75,8 80,5 80,9 8344 80,4
19720000 2.6 2.4 246 2,% 2.8 86,2 88,0 01,8 98,8 L 7YY
197340000
2064, CORVORATE PROFITS AND INVEN, VALUATION ADJ, 288, NET INTEREST
AS PERCENT OF NATION‘L INCOME {PERCENT) AVERAGE CANNUAL RATE: BILLIONS OF DOLLA'S) AVERAGE
e ves eea eee see 1945,,0040 ooy ses oes one 2.2
9.0 10,6 10.8 11,9 10.6 1966,,,,4 1.8 1.5 1.8 1.6 1.5
11,6 13,2 13,1 13,4 12,8 19870090 2,0 2.0 1.9 1.8 1.9
14,6 15,0 14,4 15,0 14.8 1948, 444, 1,9 1.8 1.8 1.8 148
14,8 i, 14,6 15,3 14.2 1949, 0,00 198 2,0 2.0 1,9 149
14,3 15,3 16.1 16,6 15.6 195054440 2,0 2,0 2.0 2,0 2.0
15,7 18,4 18,3 15,2 18.4 1951-.... 2,2 2.2 2.3 2.4 243
14,4 13,8 134 14,0 13,8 1932, 2,4 2,8 2.6 2,7 2.6
14,0 13,6 13,2 11,1 13.0 2.7 2.7 2.7 3.4 248
11,9 12,2 12,6 13,3 12,8 343 3,5 3,8 4,0 3.6
14,4 14,3 14,1 14,4 14,2 4,0 4,0 4,1 4,1 4o
13.4 13,2 1249 12,9 13.4 4,2 4,4 4,6 8,0 4,6
13.1 12,7 12.4 11.6 12.4 L 7% 8.4 5.7 6,1 6
10,2 10.5 $1.3 12,4 14,4 6,3 6,6 7.0 T3 6,8
12,8 13,6 12,7 12,8 i2.9 Ted 7,0 7.0 7.3 Ted
. 12,9 12,4 11.7 11,2 12,0 7.9 8,0 8,5 9.0 8.4
196444500 10,9 11.7 11.9 12,5 11.8 9.2 9.7 10,2 10,8 10,0
1962440400 12,4 12,0 12.2 12,3 12.2 10,8 14,3 14,8 12,4 11.6
1963, 4400 11,9 12,4 2.4 12.4 12.2 13.0 13,8 14,2 14,7 13,8
1968, 4404 12,9 12,9 12.9 12,5 i2.8 15,4 15,8 16,0 16,6 15,8
1965,4400 13,4 13.4 13.4 13.7 13.5 17,3 17.9 16,8 19.0 16,2
19664400 13,8 13.3 13,2 13.1 13,3 1966..,., 19,9 21,0 21.8 22,8 214
serpse 12,3 12.¢ 11.9 11,9 12,0 196744000 23,3 24,0 24,8 25,6 2044
196844000 11.8 12,4 11,9 11,6 14.8 196844444 26,1 26,6 27.1 27.8 26,9
1969, 4540 1.4 10,9 10,3 9.l 10,4 1969, 4040 28,9 30,0 3141 3243 30,8
97040000 8.8 8.8 8.8 8,2 8.6 197000000 33,8 38,6 37.3 39,2 3645
1974, 9.4 9.4 9.3 9,4 9.3 197 a0nes 40,2 41,4 42,7 43,8 42,0
1972, 9.5 9.5 9,6 10,1 9.7 1972444400 43,9 44,8 45,7 46,6 48,2
1973, 19730000

“T(novimier 1973)
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
1Q 1na na va 1Q 1na na vV a
288A, NET INTEREST 2904 GROSS SAVING=ePRIVATE SAVING PLUS GOVERNMENT SURPLUS OR
AS PERCENT OF NATIONAL INCOME (PERCENT) AVERACE DEFICIT (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1945, 4400 e 100 ore ) e 1945, 4444 ee e e ' X
194644500 0.9 0.8 0.9 0.8 0.8 194644000 26,6 35,6 38,3 39,8 35,1
1987, 4000 1.0 1.0 1,0 0,9 1,0 1947, 424a 42,5 40,0 40,1 48,3 4240
194844045 0.9 0,8 0,8 0.8 0,8 19U48,,,4, 49,4 51,8 49,9 48,8 50,0
1949, 4000 0.9 0,9 0.9 0,9 0.9 49000 0s 42,2 34,7 35.8 31,3 3640
195040000 0,9 0.9 0.8 0.8 0.8 195040000 39,4 47,8 81,9 62,1 50,3
198840s0s 0.8 0.8 0.8 0,8 0.8 19580000 56,4 60,4 58,5 52,9 5642
1982, 0.8 0.9 0,9 0,9 0.9 195240000 54,0 46,7 47,3 50,1 49,8
195340000 0.9 0.9 0,9 1,0 0.9 19530500 48,9 49,9 49,1 42,1 47,8
198400040 1.1 1.2 1.3 1,3 1,2 1954,,,40 44,6 46,9 48,2 54,6 48,46
198544400 1,2 1.2 1.2 1,2 1.2 1985,,,44 58,7 64,3 66,9 69,9 65,0
195640000 1,2 1.3 1.3 1.4 1.3 195640000 70,7 11,9 73.2 T4,6 7246
195704000 1.4 1.8 1.5 1,7 1.5 195744000 73,0 72,7 T2 65,9 7144
1958, 4500 1.8 1.8 1.9 1.9 1,8 1958444, 58,0 54,1 58,3 66,0 59,1
19894540 1.8 1.7 1.8 1.8 1.8 1959, ,,4s 69,8 78,5 4.8 75.3 737
196044540 1.9 1.9 2.0 2.2 2.0 1960404 83,6 80,0 767 70,2 7746
196144n0e 2,2 2.3 2.4 2,4 2.3 196140000 67,9 13,7 17.2 82,5 7543
196244000 2.4 2.5 2.8 2.7 2.6 196240000 83,2 85,9 86,1 es,2 85,4
196344594 2.8 2.8 2,9 3.0 2.9 19630000 84,84 90,0 91.2 96,6 90,6
1964, 400p 3.0 3.0 3.4 3.4 3.0 1964,0044 95,8 98,8 102.2 107,3 101,0
1968004, 3,2 3.2 3.3 3.2 3.2 1965,,540 112,8 44,3 118,85 118,7 115,3
196644044 3.3 3.4 3.5 3.6 3.4 1966,,,4, 124.,0 126,3 123,58 128,8 24,9
196704000 3.6 3.7 3.8 3.8 3.7 967 . 11744 114,40 120,8 125,8 119.,4
196840a0s 3.8 3.8 3.8 3.8 3.8 122,4 129.4 1293 132,1 126,3
3.9 3.9 4,0 4,4 4,0 138,48 1643,¢ 14,0 143,58 143.9
4,3 4,5 4,8 4,9 4,6 141,58 144,0 147,0 139,8 143,
4,8 4,8 4,9 4,9 4.8 148,4 183,6 154,.4 158,7 153,8
4.8 4.8 4.8 4,8 4.8 164,8 166,44 172,3 182,2 171.4
197300000
292, PERSONAL SAVING 294, UNDISTRIBUTED CORPORATE PROFITS PLUS INVENTORY VALUe
CANNUAL RATE, BILLIONS OF DOLLARS) AVERKGE ATION ADJUSTMENT (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
19“5.'.'l sen (LX) a0 (L3 ] 2”.6 " "o e "rs °te
1946, 17.9 16.7 13,4 12,8 1542 4,1 5,3 4,0 8,0 4,6
1947, 10,4 4.5 8.1 6.6, e 4,9 8,5 8,8 94 T4
1948, 9.1 12.8 16.4 15,4 1.4 12,1 13,7 13.0 14,7 1344
1949, 1.4 S.d 9,3 8,1 9.4 14,2 13,3 14,3 10,9 13,2
1930, 17.8 12.9 6,7 14,7 15.4 949 10,9 13,2 12,3 15.1
198444590 10,3 20.1 19.4 18,9 173 1951000 8.2 11,8 4,4 13.¢ 12,0
195244000 18,4 16.5 20,6 17,0 134 195244000 133 1.4 14,0 12,8 1244
195300090 16,8 19,0 18,5 19,2 13.3 1953, 404, 12,9 11,0 10,2 Te7 10.4
19540000s 18,6 15,7 18,3 16,0 15,4 1958,,44, 9.7 10,9 11,0 12,6 11.0
1988, 440, 13.7 14,9 16,8 173 15,8 1955, 540 1544 15,8 14,5 14,6 14,9
1986,4000 18,7 20.4 24,2 22,0 2046 195640000 3.2 13,0 3.8 12,8 1302
195700000 20,4 21.8 21,5 19,9 20,7 195700500 13.5 13,1 12,6 11,0 12,6
195840404 21,2 20.7 23.2 24,1 22.3 1988,,4450s 840 8,9 11,0 14,0 10,5
1989404, 2046 21.2 15,9 18,4 19.1 19594900 18,8 17,4 14,6 4.7 15.4
196044000 18,1 16,8 18,3 16,0 17.0 1960,.440 15,0 14,1 12,9 11,4 1344
19684400 18,4 20,2 22,1 23,3 21.2 1961444, 10,8 13,8 13,9 15,7 13,8
196240004 22,3 23.9 20,9 18,9 24.6 196240000 16,2 15,9 16,3 17.2 1644
196344000 19,3 19,2 18,8 22,8 19.9 19634500 1843 15,5 1744 1648 16,2
196404000 22,0 27,7 25,6 29,8 26,2 1968, 4,44 1948 20,4 20,8 19,5 2044
1965.4400 24,7 24.9 32,3 31.8 28,4 1965, ,,00 244 24,2 25,0 26,1 2449
196640500 29.6 .2 31,86 37.7 32,5 196654444 26,2 26,8 26,9 29,6 27.4
196740004 393 37,6 41,3 43,3 40.4 19670040 24,5 23,8 23.9 24,8 24,4
19680000 41,2 44,6 35,9 37,3 19,8 1968,0044 19,1 22,3 22,4 20,1 20,9
196900 32,4 33,3 42,6 44,6 Je.2 1969, ,,,, 17.5 17.3 16.4 10,3 15,4
19700090 46,2 587.2 60.8 60,6 6,2 1970, 40404 8.8 10,4 10,8 8u# 9.8
19780 qnns 59,2 63,8 60,2 57,8 4042 1970 44s4s 13,5 17,0 176 22,4 1746
197240000 82,9 45,9 48.8 54,4 49,7 197204500 19,9 20,8 22,8 26,6 2244
187300000 19730 00ee
296, CAPITAL CONSUMPTION ALLOWANCES, CORPORATE AND NONCOR= 296, GOVERNMENT SURPLUS OR DEFICIT, TOTAL
PORATE (ANNUAL RATE, BJLLIONS OF DOLLARS) AVERAGE (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE
1945, [ ree [ 35 ey 13.3 » S0 cee o0 000 ©39:5
1546, 9.6 9.7 10,0 10,3 9.9 » 5,7 4,9 10,9 1147 Sk
1947,,, 11,0 12,0 12,8 13,3 12,2 . 16,1 14,9 10,7 16,0 14,4
1948444 13.8 14,3 14,7 15,1 14,5 N 14,2 10,8 8.9 3.5 8,8
1949,,, 15,8 16,3 16,8 17,4 16.6 . 0,7 3,7 ol 8 =8,0 =3,2
1950, 17,9 18,0 18,5 18,9 18,3 . 8,2 5,9 18,6 16,2 7.8
19510000 19.8 20,8 21,7 22,5 21.2 1958 4500 16,0 7.6 0,7 1.5 5.8
1982, 22,8 23,0 23,3 23,7 23.2 195240440 042 ol b 7.2 =3.4 =3.8
24,3 25,2 26,1 27,4 25,7 » =5,0 5,2 5,6 =518 6,9
27.4 27.9 28,4 29.4 28,2 e 11,1 =746 6,5 =341 =70
30,4 31,0 32. 32,8 31,5 1985, 4544 w03 2.4 4yl 5.4 2,7
33.8 33.9 34, 34,6 34,4 1956, .00 5,3 4,6 4,2 8.2 4.9
1927, 0000 35.6 36,6 37.6 38,8 37.1 198700000 3.6 1,2 1.2 3,5 047
1958, 4044 38,7 38,6 39,0 39,4 38.9 1958444 40,5 =14,7 13,8 =118 =125
1959, 4000 39,9 41,1 41,7 42,8 41,4 1959, 40 wbyl «0,9 =0,8 0,7 “24)
196040000 43,4 43.4 43,4 43,4 43,4 196000040 Ted 6,0 2.1 =046 3.7
1961,0a00 44,1 45,0 45,6 46,3 45,2 19681,4440 20 =i,9 L2} =248 4,3
1062,0010 49.2 49.7 50,2 50,8 50,0 1962,0000 =i,5 =36 1.8 =147 =249
1963.9040 S1,4 52,4 52,9 53,8 5246 196305500 «le5 3.0 2.5 348 148
1964,0444 54,8 58,7 86,5 7.3 56,1 1984, 0.4 «0,8 3,0 «0,9 1.2 =il
65 58,2 59,2 60,3 61,3 59,8 1965,,444 5.8 5,9 2,2 0e4 242
62,5 63,8 [ 65,3 63,9 1966404540 2.7 4,7 0.6 =3,8 ied
66,9 48,2 69,5 78,0 68,9 196740012 =13,6 -15,3 13,9 13,0 =13,9
72,3 73.8 78,2 76,7 T4S 196840 0ss =10,2 eil.4 4,1 «240 b8
78.8 80,8 82,6 84,4 81,6 . 95 18,7 7.8 6.5 848
84,7 86,3 88,0 90,0 87,3 N 0,8 9,6 =12,6 19,2 =10,1
1.6 92.7 94,6 96,4 93.8 . =i5,9 -19,7 wl8,4 =18,6 1844
98,4 103,8 1023 1084 10244 . 5,4 =3,% 2,0 3,8 2,8
197350000 197300000
Note: These series contain revisions beginning with 1970, (NOVEMBER 1973)
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D. Descriptions and Sources of Series

109, Average Prime Rate Charged by Banks

This series indicates the interest rate that banks charge their most
credit-worthy business customers on short-term loans, The prime rate is the
base from which rates charged on loans to other business customers are
scaled upward, The prime rate is not a sensitive rate that fluctuates daily in
response to short-term changes in supply and demand as measured by a
national market. Rather, its movements tend to be infrequent and to lag
appreciably behind changes in the general business situation and in open
market money rates. .

The data for this series are monthly averages computed by multiplying
each prime rate in effect during a month by the number of days it was in
effect, summing these products, and dividing by the total number of days.
¥ two prirme rates are reported for a single day, the rate indicating initial
movernent is disregarded due to the usually small number of banks
participating. Data are not seasonally adjusted.

The average prime rate is classified as a lagging indicator in BCD.
(Source: Board of Governors of the Federal Reserve System.)

119, Federal Funds Rate

This series indicates the interest rate that commercial bank members of
the Federal Reserve System charge when doing business with each other.
Member banks are required to maintain certain checking account balances
at Federal Reserve banks as reserves against their deposit liabilities. Banks
with excess reserves lend these reserves to other banks which have a
shortage of reserves. Each bank assesses its reserve position and goes to
market to lend or borrow. These are one-day loans, and the interest rate
charged on them is the Federal funds rate.

The data for this series are monthly averages of daily effective rates for
the month, Prior to the week ending July 25, 1973, the daily effective rate
reflected the most representative rate of the day—usually the one at which

most transactions occurred. Since that time, the daily effective rate is an
average of the rates charged on a given date weighted by the volume of
transactions at each rate. Rates for weekends and holidays are considered
to be the same as the preceding working day. Data are not seasonally
adjusted.

The Federal funds rate is classified as a roughly ¢o necident indicator in
BCD.

{Source: Board of Governors of the Federal Reserve System.)

263. Federal Government Purchases of Goods and Services, 1958 Dollars

267. State and Local Government Purchases of Goods and Serviges, 1958
Dollars

These series measure general government expenditJsres by the Federal
Government (series 263) and by State and local governments (series 267)
for compensation of employees, net purchases from business and from
abroad, and the gross investment of government enterprises. Current
outlays of government enterprises are not included, nor are acquisitions of
land, transfer payments, interest payments to domestic creditors, subsidics,
and transactions in financial claims.

Government purchases of goods and services are deflated mainly by
selected BLS wholesale price indexes and by construction cost indéxes
collected from private and government agencies by the Bureau of the
Census. Constant-dollar government compensation is derived by extra-
polating base year data by indexes of full-time equivalert employment.

These quarterly series are part of the national income and product
accounts which are summarized in section A of BCD. Data are seasonally
adjusted by the source.

(Source: U.S. Department of Commerce, Bureau of Economic Analysis.)
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F. Specific Peak and Trough Dates for Selected Cyclical Indicators

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

Specific trough dates cbrresponding to expansions beginning in—

Series
November 1970 February 1961 April 1958 August 1954 October 1949

LEADING INDICATORS

1. Avg. workweek, prod. workers, manufacturing . ............ Sep. '70  (-2) | Dec. '60 (-2)| Apr. '58 (O)| Apr. '54 (-4} Apr. '49 (-6)
5. Avg. wkly. initial ciaims, State unemployment insur. {inv.) ... | Oct. 70  (~1) { Feb. '61 (0) | Apr. '58 (0; Sep. '54 (+l§ Oct. '49 (0)
12. Index of net business formation . ....................... Aug. '70 (-3) { Jan. 61 (-1)| Apr. '58 (0) | Mar. '54 (-5)| July '49 (-3)
6. New orders, durable goods industries . ................... Nov. '70 (0) [ Jan. *61 (-1)| Jan. '58 (-3)| Mar. '54 (-5)| June '49 (-4)
10. Contracts and orders, plant and equipment ............... Oct. '70 (-1) {May '61 (+3){ Mar. '58 (-1)| Mar. '54 (-5)| Apr. '49 (-6)
29. New building permits, private housing ................... Jan. '70 (-10) | Dec. '60 (-2) | Feb. '58 («2)| Sep. '53 (-11)| Jan. '49 (-~9)
31. Change, manufacturing and trade inventories .............. Nov. '71L (+12) |Dec. '60 (-2)| apr. '58 (0)| Nov. '53  (-9)| Apr. '49  (-6)
23. Industrial materials prices .. .. ..............coo.iiia.. July '71  (48) | Dec. '60 (-2)| Apr. '58 (0)| Oct. '53 (-10)| June '49  (-4)
19. Stock prices, 500 common StOCKS . .. ... .. ..oiuiiin... June '70  (-5) | Oct. '60 (-4)! Dec. '57 (~4)| Sep. '53 (-11)| June '49  (-4)
16. Corporate profits, after taxes (Q) ....................... IvQ 170 (0)1Q ‘61 (0)] 1@ '58 (-2)| vQ '53 (-9)| 11Q 49 (-5)
17. Ratio, price to unit labor cost, manufacturing ............. Sep, 70  (-2) || Feb. '61 (0) | Apr. '58 (O)| Dec. '53 (~8)| May '49 (-5)
113. Change in consumer installmentdebt .................... Nov, '70 (0) | Apr. '61 (+2) | Mar. '58 (-1)| Mar. '54 (-5)| Jan. '49 (-9)
811. Composite index of 12 lgading indicators . ................ Nov, '70 (0) | Dec. '60 (=2)| Apr. '58 (0)| Nov. '53  (~9)| June '49 (-4)
810. Comp. index of 12 lead. indicators, reverse trend adj. ....... May 170 (-6) | Dec. '60 (-2)| Feb. '58 (-2)| Nov. '53 (~9)| May '49 (-5)
ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls ... ................ Nov. '70 (0) | Feb. '61 (0) | May '58 (+1)] aug. '54 (0)]| Oct. '49 (0)
43. Unemplayment rate, total {inverted} .................... Aug. "7 (+9) [May 161  (+3)| July '58  (+3)| Sep. '54 (+1)] Oct. '49 (0)
200. GNP incurrent doflars (@) ...l NSC IvQ 60 (=3)|IQ '58 (-2)( IIQ '54 (=3)] IVQ '49 (+1)
205, GNPin 1958 dolfars (Q) ......................o....... W 70 (0)[IQ 6l (0)|IQ t58 (-2)| TIQ '54 (-3)] I1IQ '49  (-5)
47. Industrial production ...l Nov. '70 (0) | Feb. ‘el (0) | apr. 's8 (0)| Apr. '54 (-4)| Oct. '49 (0)
52. Personal INCOME ..t NSC NSC Feb. '58 (=2)| Apr. '54 (=4)| July '49 (-3)
56. Manufacturing and tradesales .......................... Nov. '70 (0) | Jan. 61 (-1)| Mar. '58 (-1)| Aug. 'S4 (0)| Oct. '49 (0)
54, Salesof retail stores ... ... ... .. NSC Apr. '61  (+2)| Mar. '58 (-1)| Jan. '54 (-7)] NSC
820. Composite index of 6 coincident indicators ............... Nov. '70 ‘0) | Feb. '61 (0)] Apr. 158 (0)| Aug. 154 (0)] Oct. '49 (0)
825. Composite index of 5 coincident indicators, defiated ... ... .. Nov. '7C {0) | Feb. ‘61 (0) | apr. '58 (0)| May '54 (-3)| Oct. '49 (0)

LAGGING INDICATORS

44, Unemployment rate, 15 weeks and over (inverted) .. ........ Feb, 172 (+15) | July '61 (+5)] Aug. '58 (+4)| Oct. 'S4  (+2)| Nov. '49  (+1)
61. Business expenditures, new plant and equipment (Q) ........ NSC 1@ '6l (0) | 11IQ '58  (+4)| IVQ 154 (+3)] IVQ 149  (+1)
71. Book value, manufacturing and trade inventories ........... NSC June '6l  (+4) | Aug. '58 (+4)] Oct. '54 (+2)| Dec. ‘49  (+2)
62. Labor cost per unit of output, manufacturing ............. NSC Dec, '61 (+10) | Apr. '59 (+12)] June '55 (+10)| Aug. '50 (+10)
72. Commercial and industrial loans outstanding .............. July '71..  (+8) [ NSC Aug. '58  (+4)| Oct. '54 (+2)| Dec. '49  (+2)
87. Bank rates on short-term busingss loans {Q) ............... IQ 72 (-_!-153 IVQ '61  (+9)] 1IQ '58 (+1)]| IQ '55 (+6)]| IQ '50 +4)
830. Composite index of 6 lagging indicators .. ................ May 7). (+6) | July '61 (+5)| Aug '58 (+4)| Oct. '54  (+2)| Nov. '49 5+l)
Specific peak dates corresponding to contractions beginning in—
Series
November 1969 May 1960 July 1857 July 1953 November 1948

LEADING INDICATORS

1. Avg. workweek, prod. workers, manufacturing . ............ Feb, '63 (~21) |Apr. '59 (-13)] Nov. '55 (-20) | Mar. '53 (-4)| Dec. '47 (-11)
5. Avg.wkly. initial claims, State unemployment insur. {inv.) ... [ Jan, 169 (~10) | Apr. '59 (-13)| Sep. '55 (-22)| Sep. '52 (-10)| Jan. '47 (-22)
12. Index of net business formation ........................ Feb, '¢9 (-9) |Apr. '59 (-13)|June '55 (-25) Sep. '52 (-10)| Jan. '48% (-10)
6. New orders, durable goods industries .................... Feb. '6) (-9) |Apr. '59 (-13)| Aug. '56 (-11)| Jan. '53 (-6)| Aug. '48 (=3)
10. Contracts and orders, plant and equipment ............... Jan., '69 (~10) |Mar. '59 (-14)| Nov. '56 (-8)| Sep. '52 (-10)| June '48 (~5)
29. New building permits, private housing . .................. Feb. '69 {-9) [Nov. '58 (-18)] Feb. '55 (-29)| Nov. '52 (-8)| Oct. '47 (-13)
31. Change, manufacturing and trade inventories .............. Feb, '69  {~9) |Dec. '59 (-5)| Apr. '56 (-15)| Jan. '53 (-6)| July '48 (~4)
23. Industrigl material§ prices . ..........v.eiiiiii s Feb, '70  (+3) | Nov. '59 (~6)| Dec. '55 (-19)| Feb. '51 (-29)| Jan. '48 (-10)
19. Stock prices, 500 COMMON SLOCKS . . . . ... ...oeveenann s Dec. 168 (-11) {July '59 (~10)( July '56 (-12)| Jan. '53 (-6)| June '48 (-5)
16. Corporate profits, after taxes (Q) .....................0. IvQ 'é7 (-24) {IIQ '59 (~12)| IVQ 55 (-20)| IIQ 153 (=2)| IIQ '48 (-6)
17. Ratio, price to unit labor cost, manufacturing ............. July '66 (-40) |Apr. '59 (-13)| Feb. '57 (-5)| Jan. '51 (-30)| June '48 (-3)
113. Change in consumer instalimentdebt .................... May '€9 (-6) [Aug. '59 (=9)]| Mar. '55 (-28)| Dec. '52 (-7)| Mar. '48 (-8)
811. Composite index of 12 leading indicators . ... ............. Feb, '€¢9  (-9) |iapr. '59 (~13)| Dec. '55 (-19) | Jan. '53 (-6)| Jan. '48* (-10)
810. Comp. index of 12 lead. indicators, reverse trend adj. ....... Apr. 'é9 (=7) | Jan. '60 (~4) ]| Dec. '56 (~7) | Jan. '53 (=6)| June '48  (-5)

ROUGHLY COINCIDENT INDICATORS

LIR
43.
200.
205.
47.
52.
56.
54.
820.
825.

Employees on nonagricultural payrolls .. ... ..............
Unemployment rate, total {inverted) ....................
GNPincurrentdollars{Q) ............... ... ..ot
GNPin1958dollars{Q) . ....... ...
Industrial production ....... ... i e
Personal income ...
Manufacturingand tradesales . ............ ... ... ...
Salesof retail stores ............ i
Composite index of 5 coincident indicators ......... e
Composite index of 5 ceincident indicators, deflated . .. ... ..

LAGGING INDICATORS

44,
61.
. Book value, manufacturing and trade inventories ...........
. Labor cost per unit of output, manufacturing .............
. Commercial and industrial loans outstanding ..............
. Bank rates on short-term businessloans (Q) ...............
. Composite index of 6 lagging indicators . .................

Unemployment rate, 15 weeks and over (inverted) ..........
Business expenditures, new plant and equipment{Q) ... .....

Mar. '70 E+4;
May '€9 -6
NSC

111Q ‘69  (-3)
Sep. '69  (-2)
NSC

Oct. '69  (-1)

NSC
Dec. '69  (+1)
Oct. '69  (-1)

Mar. '59  (-8)
NSC
NSC
NSC
Sep. '70 (+10)
IQ '70 (+3)
Aug. '70  (+9)

Apr. 60 -1
8 (3
IIQ '60 (0)
IQ '60 (-3)
Jan. '60
NSC
Jan. '60 (=4
Apr. '60 (-1
Feb. '60 (-3
Feb. '60 (-3

May '60 ( 3
119 '60  {
July ‘60 (+ g
Feb. 161 (+
NSC

Qg '59  (-6)
May '60  (0)

Mar. '57 (-4;
Mar. '57 (-4
ITIQ '57  (+1)
IIIQ '57  (+1)
Feb. '57 (=5)
Aug. '57  (+1)
Feb. 157  (-=5)
Aug. 157 (+1)
Mar. '57  (-4)
Mar. '57 (=4)

Sep. '57 (+2;
IIQ '57 (-2
Sep. '57

Apr. '58  (+9
Sep. '57 (+2)
IVQ '57 (+4)
Sep. '57 (+2)

June '53
IIQ '53 (-2)
1IQ '53  (-2)
July '53 (0)
Oct. '53  (+3)
July '53 (0)
Mar. '53 (-4)
July *'53 (0)
May '53 (=2)

June '53 %-13

Oct. '53 (+3;
ITIQ '53  (+1
Sep. '53 (+2g
Apr. '54  (+9
Aug. '53  (+1)
IVQ 153 (+4)
Oct., 53  (+3)

Sep. '48  (-2)
NA

IVQ ‘48 (0)
IvQ 48 (0)
July '48 (
Oct. '48 (-1
Aug. 48 (-3
NSC

Oct. '48 (-1
Oct. '48 (-1

vQ 148 (0
Feb. '49 (+
Nov. '48 (
Aug. '48 (-3)
1IQ '49  (+6)
Nov. '48 (0)

Jan. '49 (+2;
§

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points
in business activity as 8 whole. This table shows, for the 26 series on the NBER “short list” and five - composite indexes, the specific peaks and troughs corresponding to post-World War 11 business
cycies. The determination of specific turning points is not an entirely abjectiva matter, and honest disagreement may exist among individual analysts. Therefore, the dates listed above should not
be interpreted as being absolute. See Measuring Business Cycles by Burns and Mitchell (NBER: 1946} for further information on dating specific peaks and troughs.
NA = Not available. This indicates that data necessary to determine a turning point are not available.
NSC = No specific cycle. This indicates that no specific turning point corresponding tu the indicated reference date is discernible.
Q = Quarterly series. Leads and lags are measured from middle of quarter to reference date.
*Not necessarily the peak (trough), but the high {low) for the available data.
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ALPHABETICAL INDEX
Series Finding Guide

*Denotes series on the 1866 NBER “short list” of indicators,
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#Tho “number" for this series title was changad since the publication date shown. NIA means Nationel (ncome and Praducts Accounts,

Soriestitlos i oy | Mistorical | Seres Seriestiles s Current issuo Historcal | Series
{Seo sompleta tittes in “Titles and Sources of ":s pu data  |destriptions (See complete titles in “Titles and Sources of nuv’nbel data  [descriptions
Serics,” following this index) numoer Ch {issue date) issue date) Series,” following this index) {issue datelj(issuo dote}
arts Tablas
A Comp! ion of employees—Continued
Earnings, ovg. hrly., prod. wkis., priv. nonfarm . . .. 740 | 58,59 92 &3 |62
Actession rate, manufacturing 2 20 %4 /13 {8/68 Earnings, real average hourly, production
Anticipations and intantions, businessmen waorkers, private nonfarm .............. ...l 741 | 58,59 92 B/73  16/72
Business oxpenditures, new plant and equipment ... [ D61 | 46 85 373 11/68 Earnings, real spendable averoge weekly . 859 |58 92 3 10712
Employees, manufacturing and trads 0446 | 46 85 /13 hi/es Wane ond benefit decisions, first year . .. Ll 748 159 93 2/r2  (6/72
Inventories, manufacturing and trade . .. 0450 | 47 85 /73 M1/68 Wage and benefit decisions, life of contragt .. ... .. 749 |59 93 2/12  16/72
Orders, new, menufacturing .......... 0440 | 46 85 273 (/68 Wages and salaries, mining, mfg., and construction .. | 63 {23 76 8/73  |7/68
Prices, selling, manufacturing ......... D462 | 47 85 /73 N1/68
Prices, sailing, manufacturing and trade . . 0460 | 47 85 2113 11/68 Composite indexes i
Prices, salling, retail trade . ........... D466 | 47 85 273 11/68 Capital investment commitments 814 |[38 83 10/93
Prices, s:Ming, wholesalo trade ... ... D464 | 47 85 a/13 /68 Coincident indicators, five . ...... 820 |37 83 10/'43
Profits, not, manufacturing and trade ., . D442 | 46 85 a3 11/68 Coincident indicators, five, deflated .. 825 |37 83 10/73
Sales, not, manufocturing and trade . ............. Daa4 | 46 85 2/73 11/68 Caincident indicators, five, rate of change . . 820 |65 .o 11743
Autamobiles Employment, marginal adjustments . . 813 |38 83 /73
Cars, new, purehased by househotds ...,........, 430 | 45 84 /'3 [11/68 Finangial flows, sensitive .. ...... 817 |38 83 10/73
Expenditures, peesonol consumption . . ., L2311 70 10/73  ho/es Inventory investment and purchasing . 815 138 83 10793
Product, gross, eonstant dollars ................. 249 |18 2 w3 ... Lagging indicators, six . ..... 830 (37 83 10/73
Leading indicators, twelve 811 |38 83 /73 | W/93
Leading indicators, twelve, reverse 810 |37 83 10773 120/
Profitability ..o 816 |38 83 10/713 feeaes
8
Construction - Ses Investment, fixed. ‘ )
Bolance of payments - Sec also NIA - Forsign trada, Consumer goods, ratio of busingss equipment to ........ 853 |2 9 503 [11/68
Balonees Consumer installment debt - See Credit.
Banking and other capitol transactions, net ........ 575 53 88 9/73 5/69 Consumer prices - See Prica indexes - Consumer. X
Curcent agcomt .. ........oovn... 617 | 49 87 9/'73 oo Consumer sentiment 435 |45 84 3/73 11/68
Current account and long-term capital .. 519 |49 87 9/%3  |.eu..  |Costs- e Labor costand Price indexes.
G00dS ard SHVIERS ... ... ...l 250 49,51 |87 973 jeeses  |Credit »
Goods, survices and ramittances ........... 515 49 87 9/73 ceses Bank |gans to businesses, change in . . 12 |33 81 6/73 1L/
Government grants and capital transactions, net §10 | 53 88 9/73 5/ Borrowing, total private ........... M| 34 18 11/03 | 64
Liabilities, iquid ... 530 | 50 87 9/73  15/69 Cammercial end industrial loans outstonding . Y712 |36,42 82 6/73 111/
Ligbilities,  liquid erd nonfiquid 532 | 50 87 o/r3  |s/69 Consumer installment debt ... ........ 66 36 82 o/ |10/
Liquidity, not . ......ciiiiiiils, 821 49 87 8,73 coose Consumer instaliment debt, change in . .. M3 | 34,40 81 &/ 10772
Morchandise trada . . . . 500 | 48 86 /73 |s/60 ¢ instatlment foans, deting W/ 13 81 9/93 /92
Reserve position, U.S., officia 534 | 50 87 973 5/69 Mortgage debt, ehange in ... .........ooienit. 3B |33 81 YA - T PUPON
Reserve t-ansactions, offigial ........ .. §22 {49 87 9,73 vesee
Special drawing rights, allocated to US. .......... 535 .. 87 vises  lesese
Exports D
Goods MG SIVICES .. ..ol 282 | 51 87 9/73  |5/69
Incomg on U.S. investments abroad .. §42 gz Sg 9/:'73 57 22 Defense
tovestmerdt, foreign direct, inthe US. . ., 560 3 8 9/73 5 . : 5
Investmert Incmga, military salgs and service 540 | 51 87 973 15/69 Contract award;, m:lnanépnglr}e 5 gi; ?; SZ Z;ﬁ :};;'
Merchandise, adjusted . ............... 5% |51 87 973 |5/69 Expenditures abroad, U.S. military <4 VI B
e oo ! Obligations incurred, procurement 621 | 55 89 4T3 fessee
Military sales to fercignars . ... ... 546 | 52 88 /713  15/69 Koot 5 .
; ; P Obligations incuread, total . . . . . 616 | 55 89 W13 |eeeen
Net, good: and serviees .............. 250 | 49,51 87 /73 eeees ord o ot g8 | 58 89 /73 .
Orders, now, manufacturers’ durablo goods . 506 | 48 86 373 |8/68# [oers, new, zfe"” pro d“c N 5 47 sﬁ 8 P 6/68#
Orders, now, nona'ectrical machinery . . . 508 | 48 86 373 fevees Orders, new, defense products industries . -
i ) : v Purchases of goods and services . . . 264 14,55 71,89 1L/ 10/
Seeurities, U.S., purchases by foreigners . 564 | 53 88 /73 |5/69 Salos, militars to forei 546 | 5o Jord oprs | ids
Totel, exciuding military aid ........ 502 | 48 86 6/73 5;69 2105, MIHATY (0 JOTBIGNBLS ..o evoveveereees o G
Transportation and services, receipts 548 | 52 88 9/73 5/69 - " nment - Seo NIA - B
Travelars, foralgn, foceipts from ..o s | 52 8s o3 [5/69 g::,‘fe';.::.:l:mgo vemmint S NA-Budger % |1 72 1/ | 10/
Imports Diffusion indexes - See also Anticipations and intentions,
GOOAS AN SBIVICES .+« v vv v evreeirinieenens %3 | 51 87 9/73  |5/69 Capital appropriations, new, manufacturing ....... o1t |63 91 L3 Jeeeee
Income on foreign investmentinthe US. ......... 543 | 52 88 /73 5/69 Claims, avy. weekly initial, unemploy. insurance ... { 05 | 63 98 W3 16/69
Investmens income of 1areigners, militaty Employees on nonagricultural payrolls .. ......... D41 | 64 98,100 | 7/73  lac.es
Cxpenditures and SeViCeS .. ... ... ieui.L.. 541 | 51 87 9o/73  15/69 Industrial materials prices ... ... .. 03 | 63 97,100 16/72  |4/69
Investments abraad, U.S. direct ... . .. 561 | 53 88 9/73  [5/69 Industrial production .. .. .. D47 | 64 98,101 HT3 feeeee
Merchandite, adjusted, excluding military 537 | 51 87 913 |5/69 Orders, naw, durable goods ind ps |63 97,99 8/73  Jaeeees
Military expenditwies abroad, U.S. ... 547 | 52 88 o/ [5/69 Prices, 500 commMOn StOEkS . .........c...onn.. - D1y | 63 97 11/71 5/69
Securities, foraign, U.S, purchases . . 565 | 53 88 a/13  |5/69 Prices, wholesale, manufscturad goods D58 | 64 98,102 |/713 |6/69
Total generab ... Lo 512 | 48 86 /73 [5/69 Profits, manufecturing ........... 03 | 63 97 993 |eeees
Transportation and servites, payments for 549 | 52 88 9/73  |5/69 Sales, ratail stares ................ D54 | 64 98,102 [9/73 |6/12
Travelers abroad, U.S., saymentsby ............. 545 | 52 a8 /%3 [5/69 Workweek, avg., production workers, mfg. . ....... 01 63 97,99 i3 veese
Ronds - See |Atazest rates.
Building - See tvastment, fized. Disposable personal income - See NIA - Nationat
Business failures, current liabilities .. ................ 14 34 81 /73 vaees and personal income, ‘
Businogs starts DEGWIRG FGALS v veeeeeeeeeeeeeeraneenannns 535 | .. 87 veeer feeens
Formation, Dusingss, not .. ..........oiviniin.s 12 25,39 i 10/73  leaees Ourabie goods
Ingorporations, now ., ..., 13 25 7 /73 ceeas Automobiles - See Automabiles. i
Buying policy, production moaterials ................. 26 28 79 2/73 ceene Expenditures, personal consumption - See NIA - |
Personal consumption expenditures.
Inventories, business, changs in ... .............. m | s 71, /73 w/ie
Orders, export, excluding motor vehitles ......... 606 [ 48 g}é; 3/73 &/00y
¢ Orders, new .......... I 6 25,39 w73 |9/68
Orders, new, COMPONENtS .. .....coeeeee.nn... 06 63 97,99 /73 soere
Canada - Sen Intornationc! comparisons. Orders, unfilled ....v.oivrerevenrinnns, 96 27 78 877, 9/68
Capacity sdequaey, manufacturers’ .. ................ 4“8 | 4 84 3713 |/es Orders, unfilled, changein. .. .................. 25 29 79 873 9/68
Capacity utilization Orders, unfilled, to shipments ...............,.. 82 | 62 96 &/73  |9/68
Gop (potentinl GNP less actual) .. o.ooooieeinss. 207 | &l 95 9/73  Jeeuee Sales, F0ak ... 210 | 15 k2N 11/73 | MY/
Output 10 copacity, manufacturing 850 | 62 96 Y73 loevee
Potgntial GNP, constant dollars . . 2086 | 61 95 /73 |eoees
Copitol consumption alewances 2% | 17 72 11/73 |W0/69 3
Capital investment - See Inves:ment, fixed.
Cars - See Automnbiles, Earnings - Ses Compensation of employees.
Cash flow, net, corpurato, eonstant dollars 35 n 80 8/73  |1/fr2 Employment and unemplayment §
Cash flow, net, corporate, current dollars ., ¥ |3 80 8/ |12 Accession rate, manufacturing , . . 2 20 %, /73 | 8/68
Compansation of omployees - S2a aiso NIA - National Civilian labor force, totel 841 | 60 94 /13 [4/12
and personal ingoma. _Claims, avg, weskly initial, unemploy. insurance ..., | *B 20,39 74 5/73 6/69
Compensation, averoge hourly, oll employess, Claims, avg, weekly initial, unemploy. insurance,
T S 745 | 58,59 (92 o7 |/ GIFFUSTON TNGBX .. eveeersenornennnnennnns D5 | 63 28 P3| 609
Compensation, real average hourly, all emplayces, Employed persons in civilian iabor foree . ......... 842 9% 4113 412
private nOATArN . . ..o vt 746 | 58,59 93 9/73 10/72 Employed, mfp. ond trade, diffusion index ........ D446 | 46 85 2173 168
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*Denotes series on the 1966 NBER “‘short list” of indicators.
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# The “number” for this series title was charged since the publication date shown.

NIA means National Income and Product Accounts.

. Current issue S . - Currant issue - .
Series titles . Historical { Series Series titles . Historical | Series
(See complete titles in Titles and Sources of nﬁ?r':::r {page numbers) data  descripti (See titles in “Titles and Sources of nﬁ:""::r page numbers) data  {descriptions
Series,” following this index} Charts Tables (issue date)|{issue date} Series,” following this index) Charts Tables (issug date}((issue data)
Employment and ploy Continned | I o "
Employees on nanagricultural payrofls ... ........ a1 21,41 75 /13 |8/68 Industrial production
Employees on nonagricultural payrolls, components . | D41 |64 98,100 7/73 eves Canada .......0...eoiniennns 123 67 103 3/713
Help-wanted advartising in newspapers ........... % |21 % U3 |eeese France .. 126 |67 103 373
Help-wanted advertising to persons unemployed 860 |62 96 7/73 eseos ttaly . 121 |67 +104 3/73
Job vacancies in manufacturing . ... . 50 (=21 A /73 110/72 Japan. ... ... 128 | 67 104 11/73
Layoff rate, manufacturing ... ..... 3 20 74 /73 /684 OECD, European countries .. 2 | 67 104 3/73
Man-hours in nonagricultural establishments .| 48 21 75 /73 |8/68# United Kingdom .................. 122 |67 103 3/73
Man-hours in nonagricultural estab., rate of change .| 48 65 RPN 5/73  |8/684 West Germany . ............coournnnnnnnnnns 125 | 67 104 3/73
Marginal employment adjustments 813 |38 83 10/73 . Stock prices
Overtime hours, production workers, mfg. o2 20 T4 7/73 vonon Canada 143 | 68 104 6/72
Persons engaged in nonagricultural activities . ...... 2 |2 75 W73 |4/72 France us | 68 104, 6/12
Unemployed persons in civilian labor force ........ | 843 |60 9% 473 |4f72 ‘lJ;alyn :2; 23 1?)2 2%2
Unemployment rate, both sexes, 16-13 years . . 846 |60 94 4/13  |4/72 Ur‘l)i::ed kingdom 182 |68 104 6/12
Unemployment rate, females 20 years and over 845 |60 9% /73 |4/72 United StateS. - 19 68 10 2773
Unemplayment rate, 15 weeks and over .......... *4 22,42 75 413 4f72 West German 195 | é8 1 01,: &/72
Unemployment rate, insured, average weekly . 45 22 75 4713 6/69 Y
Unemployment rate, males 20 years and over . ... .. 844 |60 9%, 413 |4f72 inventories
Unemployment rate, married males, spouse present . | 40 |22 75 4/713  |4/72 Business inventories, change in - See NIA - Gross
Unemptoyment rate, Negro and other races ....... 848 |60 9% 4/73 4/72 . ries. chang
Unemployment rate, total *43 22,41 75 /13 Lf12 privats domestic investment,
Unemployment r ate‘, white - 847 60, % 73 W anshed.goods, book valuf, manufacturers’ ....... 35‘ 29 79 8/73 9/68
Warkweek, production workars, co D1 68 3 97,99 7/73 s Investment ;ﬁ;aglazsrchasmg ing and trade . 8?5 gg gg :%733 2/69,
1 f. * R
AWorkw?:smm oo workers, ranufe 1 20, K2 7/73 /! Manufacturers’, book value . . .. 412 22 gz 93/ 73 ﬁ/gg
¢ Manufacturers’, conditionof .. ....... 414 73
Expuns Sea Balance of pmts. and NIA - Foreign trade. Manufacturing and trade, book vatue n 29,42 79 g/73 | 2A9
Manufacturing and trade, changein .. .. .. 3 28,40 78 &/73 | 2/e9
E Manufacturing and trade, diffusion index ......... D450 | 47 85 2/73 | 11/68
Materials and supplies, change in mirs.’ book value . . ;g :g Zg Z Zg 9/68
82 11/73 111/73 Materials purchased, higher inventories ........... senee
;f::;gzafluf?gxaiinsitive ;:g ;g 83 10473 . / . Production materials, buying policy ... . 2 28 79 2/73 | eeene
Fereign series -'S ee International comparisons. Valuation, adjustment of, corporate profits ....... 286 16 72 11/73 | 10/69
E:::Lgen_‘sr::elmi?:ﬁ?;?;fis;ﬁ;ﬁ:::f end NiA. Investment, fixed - See also N1A - Gross private
FTE8 BSIVES . o\vs . eevse e seennonencnnnnns 8 |35 82 2/73  |11/72 | domesticinvestment. . "
r Capital appropriations, manufacturing, backlog. . ... 87 27 7 11/73 | sesse
Capital appropriations, new, manufacturing ... .. .. 1" 26 7 11/73 | aeens
G Capital appropriations, new, mfg., diffusion index ..| D11 | 63 97 11/73 | ...,
Capital investment commitments ............... 314 gg 33 ;./04’373 PPN
C d | and ind | ceees
G;;r:'lzr}:m +Sea Balance of payments, Deforse, Canstruction contragts,b total vatue . d ........ o 29 gg ';Z é}';é. é}é&;f
N N e Construction expend., bus., mach. and equip. sales . .
G’{ﬂf national product - See Capacity utilization and Equipment, business, ratio to consumer goods .. .. . 853 { 62 9% 5/73 | 11/68
: Forsign direct investmentsin the US............. 560 | 53 88 9/73 | 5/69
Orders, new, capital goods industries, nondefgnse ... | 24 26 mn 8/73 9/68
H Plant and equipment, contracts and orders ... ... .. *10 25,39 7 8/73 | 9/e8
Plant and equipment, new business expenditures ... | *61 R7,42,43 | 78,84 3/73 | 11/68
Hours - See Employment and unemployment. Plant and equip., new bus. expend., diff. index . ... 061 | 46 85 3/73 | 11/68
Housing U.S. direct investments abroad .. ............... 561 | 53 88 9/73 5/69
Residential structures - See NJA - Gross private
domestic investment. . ) : Investments, financial - See Balance of payments,
Units authorized by local building permits ........ *29 26,39 78 9/73 4/59 Composite indexes, Interest rates, International
Units started, private, total 8 (26 78 6/73  |6/72 comparisons - Stack prices, and Price indexes - Stock.
Vacancy rate, rental housing 857 |62 96 /73 [10/72 Italy - See Intesnational comparisons.
! J
Imparts - See Baance of payments and NIA - Japan - See International comparisons.
Foreign trade.
Income - See also Compensation of employees
and N1A - National and personal income. i " . 11/68 L
Housshotds, compared to year ago 420 3/773 - . .
Households, mear‘: probabi\lli(v o? change . . 425 |45 84 3/73  11/68 ] Labor cust per unit of grossproduct ... 8 22 8o 9/73 | 7/e8
ion i i 17 Labor cost per unit of output, manufacturing . ......... 62 32,42 80 8/73 11/68
Income on foreign investmentsin U.S. . 543 |52 88 9/73 5/69 ! " 3 32 20 2 Y
income on U.S. investments abroad . 542 |52 8 9/73 5,;23 ll::gg; Eg:: p:rricuen;)te?t.:\?t‘g?t’ total private economy . ... "157 o 40 s 89// "73 ]i?L/';zB
Personal %52 23 s 41 76 8, /73 7, i L, pnceperunitor L., L. »
Receipts for transportation end other Labor force - See Employmem and unemployment.
services, U.S. balance of payments ... 548 | 52 88 9/73  |5/69 Leyoff rate, manufacturing ...............coooenn 8 20 74 7/13 8/e8#
Receipts from foreign travelers in U.S. T 88 9/73  |5/69 Loans - See Credi.
Industrial materlals prices - See Price mdexes Matenals
industrial prod - See also | M
Cﬁmﬂallmﬂs
U.S., components D47 |64 98,101 5/73  eeess ) )
US., index DY) 23,41,67 | 76,103 5/73 11/68 | Machinery - See Investment, fixed.
U.S., rate of change 47 165 cesee 5/73  |11/68 m?‘c;‘;“dge‘g:feer‘\i“ Balance of payments.
Interest, net 8 | 11/73 Money supply, change in
Interest rates » 16 72 / 10/69 Money supply ............ e 85 33 81 6/73 10/72
Business loans, short-term bank rate . . . *57 136,42 82 /73 |..... Money supply and time daposits . 102 |33 8 6/73 | 10/72
Corporate bond yield . . 16 |35 | 82 /13 |7/64. Money supply, time deposits, and deposits
Federal funds rate . .. .. 19 |35 82 "11/73  111/73 at nonbank thrift institutions ............. ... 103 }133 81 6/73 10/72
Mortgage yield, residential . 118 |36 82 2/’73 ’J;&
Municipal bond yield . . . n7 |35 82 73 “, N
Prime rate charged by banks . 109 (36 82 11/73 |11/73
Treasury bill discount rate . " |35 82 2/73 K 64| National income and product accounts
Treasury bond yield 1ns |35 82 /13 17/64 Budget
lnrgmational comparisons E xpenditures, Federal 602 z gg 3;;; ;;ggz
ansumer prices Recoipts, Federal ........ 601
Canada ........ccooeiiiiiiiiiiiiia, 133 |66 103 6/72 /72 SurplL[:s or deficit, Faderal .. ... 600 | 5% 89 9/73 | 7/68#
France .. 136 |66 103 /72 19/72 Surplus or deficit, government 29 |17 72 11/73 | 10/69
taly . 17 |66 103 6/12  |9/72 Final sales - See also Sales.
Japen .. 138 |66 103 /72 |9/72 Durable goods m |15 7 13/73 | 10/69
United Klnsdom 132 |66 103 6/12 |72 Nondurable goods . . . .. 4 |15 7 11/73 | 10/69
West Germeny .. 135 66 103 6/12 |9/72 Total, constant daflars m lis 72 11773 1 easee

119
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o Current issus - . . Current issup ‘ :
Serios titles : Historical 1  Series Series titles . ) Historieat | Series
{See complete titles in “Titles and Sources of nse""fsf {poge numbers} dota  [descripti (See tittes in “Titles and Sources of ni"’:\fs g fpogo numbers; | ey Moseriptions
Saries,” following this index) umbe Charts Tables | issue data]|(issue date} Saries,” following this index) Charts %% ates | ssuo doto)fssuo date)
National income and praduct accounts—Continued o}
Foraign trads - Soe also Balance of payments -
EXports, goods ond SBrvices .. .................. %2 |13 7 10/73 |5/69  JoECD, Europ ies, industrial production . ..... e 2104 - 93 ...
Exparts, goods and services, net %0 | 13 7L 20/73 | 5/69 Orders, new and unfilled - Seg Anticipations and
Exports, goods end services, nat, percent of GNP ... | 250A | 19 73 20/73  110/69 intentions, Balance of payments, Defense,
Imports, goods and SBrvices .................... 253 13 7 10/73 |5/69 Ourable goods, and lnvestrent, fixed.
Output - See Industrial production, NIA - Gross national
Government purchases of goods and services praduct, and Productivity.
Federal Goveramont, constant doliars ........ ... %3 | 18 72 11/73 | 11/73
Foderal Government, current dollars . . 262 14 70 10/73 |10/69
Federal Government, percent of GNP , . 262A | 19 73 10/73 |10/69 P
Faderal, Stata, and local governments . . 260 24 71 10/73 |10/69
National dofonss . . ....ooovevieniiniaenn 264 14,55 71,89 11/73 }10/69  |Piant and equipment - See tnvestment, fixed.
State and local guvernments, constant dallars . . 267 18 72 11/73 111/73  |price indexes
State and logal governments, current dollars., ...... | 266 14 7L 11/73 [10/69 Consumer - See also |nternational comparisons.
State and local governments, pereent of GNP . ., . .. 266A | 19 73 11/73 |10/69 P T, 781 56,66 90,103 |7/73 5169
Commodities lass food 783 | 56 90 73 |5/69
Grass natianal product Food ........oeen. 1% |5 90 /13 |5/69
Auto product, gross, constent dollars ............ 249 | 18 72 10/73 |aaees T I T 784 | 56 90 73 |5/69
GNP, constaot doars ........................ %205 | 9,18,23,|69,76 Deflators - See NIA - Gross national product.
41,61, | 95 [10/93 |10/67 Labor cost, price perunitof ...l 7 30,40 80 8/73  |11/e8
GNP, coastant dollars, rate of changa ............ 205 65 69 10/73 |10/69 Materials, indusiriol ......... 23 30,40 kel 2713|469
GNP, current dolars ............ . ....., *200 9,23,41 169,76 10/73 110/69 Materiols, industrial, components ................. 023 | 63 97,10 |efva 468
GNP, curront dotass, rate of change . 200 63 69 10/73 |10/69 Stock - See also International comparisons,
GNP, gap {potential tess sctual) .. . ., 20 61 95 9/73 erese 500 cOMMON STOCKS + v vvvvveerevnrninennnns *9 30,40 7 /73 5/69
GNP, potentiol, constant dollars .. 208 61 95 9/73 vesae 500 common stocks, diffusion index .. ........... D19 | 63 9% 1/ /e
Por capita GNP, constant dollars . . a7 |9 69 10/73 |10/69 Wholesale
Por capita GNP, current dollars . .. a9 69 10/73  |10/69 All commodities ................. e 750 | 57 91 W73 16/69
Priee defiator, implicit .. .o 20 | 9 69 |10/73  |10/69 Farm products .......... 752 57 91 /73 |6fs9
Price indnx, fixed weighted, gross private product ... | 211 36 90 9/73 ceven Foods and feeds, processed . 75 57 91, 3 6/69
Industrial commodities . . .. 55 31,57 80,91 |7/73  {6/e9
Gross private dornestic investment Manufactured goods . ... ...| 58 31,57 80,91 [7/13  |[e/e9
Equipment, praducers’ durable ................. 243 12 0 /73 110/69 Prime rate charged by banks ... .................... 109 36 82 13/73 /73
Inventorias, business, change in, constant dollars ... | 246 18 72 10/73 1..... Manufactured goods, components ... ............ D58 7 98,102 ] 9/3 ]
invontories, business, chonge in, current dotlars . ... | 245 | 12,28 70,78 10/73 {10/69  [Production - See Industrial production, Investment, fixed,
Inventarins, business, change in, parcent of GNP ... . | 245A | 19 73 10/73 10/69 and NIA - Gross national product.
{nventories, business, durable goods, changein .. ... m 15 7 11/73 10/69  |Productivity
Invontories, business, nondurable goods, changein .. | 275 | 15 n 11/73 110/60 Qutput per men-hour, total private gconomy ... 770 | 98,59 93 9/ [10/72
Investraent, fixed, nonresidential, constant dollars .. | 247 18 72 10/73 lueeee Output per men-hour, tatal private nenfacm econ. .. | 858 58 93 W3 |efes
Investerent, fixed, nonresidential, current dollars ... | 241 | 12 70 20/73 |20/69  |Profits- See also N1A - Natianal and personal income,
| fixed, idontial, percent of GNP .. | 241A | 19 73 10/73 |10/69 Corporate, aftr tAXBS ...................c.euss *16 30,40 kAl 8/13  |7/e8
(ress private domestic, total .......... 20 | 12 70 10/73  110/69 Corporate, after taxes, constant dollars . . 18 30 ™ 873 |1/72
Steuctures, nonresidentiol . ............ .| 282 | 12 70 10/73  [10/69 Income originating, ratic of profits ta . . . 22 30 80 8793 |7/e8
Structures, residentiol, eonstant dollars . 248 | 18 72 10/73 |ivaee Manufacturing . .................. 034 |03 97 9/'73 veone
Structures, residentie), current dollars . ... 44 | 12 70 10/73  |10/69 Manufucturing and trade, net ... .. D442 | 46 84, 23 |11/68
Structuras, residential, percent of GNP ... ....... 244A 1 19 73 10/73 {10/69 Per doftar of sales, manufacturing .. S ) 30 80 1/93  |3/69
Peefitability ... .oooi e 816 | 38 é3 /73 fesees
National ond personal income
Componsation of employess . .................. 20 | 16 71 11/73 |10/69
Compensation of employess, pet. of aatlanal income | 280A | 19 73 11/73 110/69 R
Disposable personal ingome, constant daltars , . . . .. 225 | 10 69 10/73  110/69
Disposablo persanal income, cusrent dollars . .. . ... 224 | 10 69 10773 120/69  |Reserve positian, U.S. official ... .................. 634 |50 87 9/73 5769
Disposable parsonal income, per capita, constant dot. | 227 | 10 69 10773 110/69 RBSBIVES, T188. ... v\ e et 93 (35 82 273 11/72
Disposablo personal incame, per copits, current dol. . | 226 | 10 69 10/73  |10/69
IOBIBSL RIOL ... .. eceeeeeiaeeneneeainns 28 | 16 72 11/73 110/69 s
Intarast, not, parcent of national Income . . 2884 | 19 73 11/73 |10/69
Nationa! ineome .........oovoeiiin .. 220 | 10 69 10/73  [10/69 Salaries - See Compensation of amployees.
Parsonal ingome .............eoe.... ..} 222 |10 69 10/73  110/69 Sales - See also NIA - Fingl sales.
Profits, sorporate, and inventory valuaticn adj. . . . . . 286 | 16 72 11/73  |10/69 Final 2185 .. v .\veesete et 57 24 7% 8/7: 7/68
Profits, torporata, and inventory valuation ad].,, Inventories to sales, manufacturing and trade .. .... 851 62 96 873 2769
percent of notional ingome ................... 286A | 19 3 12/73 |10/69 Machinery and equip., and bus. construction expend, | 69 27 78 8/73 Plesk
PrOPOOIONS IEIMB - . . veveerresenreennss 82 | 16 7 11/73 |10/69 Manutacturers® fotal valug a0 | 44 84 973 11/e8
Proprietors’ ingame, percent of national income . ... | 282A | 19 73 12/73 |10/69 Manutacturing and trade *56 24,41 76 8/73  [a/e0
Rontal NCOME of PaISONS + ... v v evvvrvrnns.. 284 | 16 71 11/73 |10/69 Manufacturing and trade, net, diffusion index . D444 | 46 85 /73 N1/68
Hental income uf persans, pet. of national insome .. | 288A | 19 73 11/73  |10/69 Reail SUOES . . . v evve oo eenennnnss *54 24,41 7% /3 le/72
Retail stores, componants . . .. D54 | 64 98,102 |7/73 §/73
Parsonal gansumption expenditures Retai! stores, constant dollars .................. 59 24 % W3 ceses
AGOMODIIES . ...\, 24 |11 70 10/73  [10/69  |Saving - See NIA - Saving.
Durabls yocds . 232 (1 70 10/73 |10/69  {Securities- See Balance of payments, Interest
Ourable goods, except autos . 2233 t 1 70 10/73  [10/69 rates, International comparisans - Stock prices,
NONdurabIo goods «........oevvneniennes 236 | 11 70 10/73  |10/69 and Prica indexes - Stock.
Personal consumption expend., total, constant dol .. | 231 11,18 70 10/73 10/69 Stack prices - Sea Price indexes - Stock. .. .............
Personal consumption expend., total, current dol ... | 230 1 70 10/73 |10/69 Surplus or deficit, government - See NiA - Budget.
Personal consumgption expend., total, pot. of GNP .. | 230A 1 19 73 110/73 10/69
SHIVICIS - o v ieee e en e 237 |11 70 10/73  |10/69
[V}
Saving
Capital consumption allowances ................ 286 | 17 72 11/73  110/69 Unempioyment - See Employment and ploy
Grass saving, private and govarnment 290 | 17 72 11/73 |10/69 United Kingdom - Ses International comparisons.
Porsonal Saving ... ............eein... | 202 |17 72 11/73 |10/69
Personal saving to disposable personal incoma . . .. .. 854 | 62 96 9/73 7/68
Profits, undistributed corporate plus inventory v
valuation adjustment . . . 29 | 17 72 11/73 |10/69
Surplus or deficit, gove. .. 298 | 17 72 11/73 |10/69 Vendor performancd .. ........o.eoueiiinainaians 32 29 79 273 Jeanes
w
Nondurabla goods
E i personal 26 | 11 20 10/73  |10/69 Wages and salgries - See Compensation of employees.
Inventories, business, change in . . 2715 | 1» 7L 1173 |10/60 West Germany - See International comparisons.
Sales, final 274 | 15 7l 11/73  [10/9 Wholesate prices - See Price indexes - Wholesale.

*Danotos series on the 1866 NBER "'short list” of indicators.  # The “number” for this series title was changed since the publication date shown. NIA means National Income and Product Accounts.
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Titles and Sources of Series

Within each of the report’s six sections, series are listed in
numerical order according to series numbers. The series
numbers are for identification purposes only and do not
reflect series relationships or order. To find chart and table
page numbers, historica! data, and series descriptions, consult
the “Alphabetical index—Series Finding Guide.”

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

series;

“Q"” indicates quarterly series, Data apply to the

whole period except for series designated by “EOM” (end of
month) or “EQQ” (end of quarter).

The “A" following a series number indicates a component
series (same number) as a percent of an aggregate series, such
as GNP or national income. The series in section B preceded
by an asterisk {*) are included in the 1966 NBER “short list”
of cyclical indicators, chart B8. The D" preceding 8 number
indicates a diffusion index.

A National Income and Product

200.

205.

210.

215,

2117.

220.

222.

224.

225,

226.

227.

230.

230A.

231,

232,

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

Gross national product in 1958 dollars (Q).—
Department of Commerce, Bureau of Econamic
Analysis (A1, B2, 88, E1, E5)

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

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

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

National income in current dollars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysi§
(A2

Persanal income in current dollars {Q).—Depart-
ment of Commerce, Bureau of Economic Analysn?
(A2

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

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

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

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

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

Personal consumption expenditures as a percent of
gross national product (Q).—Department of Com-
merce, Bureau of Economic Analysis (A11)

Personal consumption expenditures, total, in 1958
dollars (Q).—Department of Commerce, Bureau of
Economic Analysis (A3, A10Y

Personal consumption expenditures, durable goods,
in current dollars (Q).—Department of Commerce,
Bureau of Economic Analysis (A3)
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233.

234,

236,

237.

240,

241,

1A,

242,

243.

244,

284A,

248,

245A.

246.

241.

248,

249,

250.

250A.

252,

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

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

Persanal consumption 7expenditures, nondurable
goods, in current doliars (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 @ percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (Al1)

Gross private domestic fixed investment, non-
residential structures ((1).—Department of Com-
merce, Bureau of Econornic Analysis (Ad)

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

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

Gross private domastic fixed investment, residential
structures as 3 percent of gross national product
(Q).~Department of Commerce, Bureau of Eco-
nomic Analysis (A1)

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

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

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

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

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

Gross aute product in 1958 dollars (Q).—Depart-
ment of Commerce, Bureau of Economic An(aly{s?
A10

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

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

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

253.

260.

262.

262A.

263.

264.

268.

266A.

267.

270.

2.

273.

274.

275.

280.

280A.

282.

282A.

284,

284A.

286.

286A.

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

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

Federal Government purchases of goods and serv-
ices, total (Q).—Department of Commerce, Bureau
of Economic Analysis (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 (A1)

Federal Government purchases of goods and services,
1958 daltars (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 Commercs,
Bureau of Economic Analysis (AB)

State and local government purchases of goods and
services as a percent of gross national product
{Q).—Oepartment of Commerce, Bureau of Eco-
nomic Analysis (A11)

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

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

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

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

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

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

Compensation of employees (0).—Department of
Commerce, Bureau of Economic Analysis (AB)

Compensation of employees as a percent of national
income (Q).—Department of Commerce, Bureau of
Economic Analysis (A1)

Proprietors’ income (Q).—Department of Com-
merce, Bureau of Econamic Analysis (A8)

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

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

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

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

Corporate profits and inventory valuation adjust-
ment as a percent of national income {Q).—Depart-
ment of Commerce, Bureau of Economic
Analysis (A11)
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Titles and Sources of Series
(Continued)

288.

288A.

290.

292,

294.

296.

298,

Net interest (0).—Department of Commerce, Bu-
reau of Economic Analysis (AB)

Net interest as a percent of national income {Q).—
Department of Commerce, Bureau of Economic
Analysis (A1)

Gross siving-private saving plus goverment sus-
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 plus inventory val-
uation adjustment (Q).--Department of Commerce,
Burgau of Economic Analysis (A8)

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

Government surplus or deficit, total (Q).~Depart-
ment of Commerce, Bureau of Economic Ana(lysis
A9

B Cyclical Indicators

*1.

*5.

6.

*10.

1.

*12.

13.

Average workweek of production warkers, manu-
facturing (M).—Department of Labor, Bureau of
l.abor Statistics (B1, B8, E3, E4)

Accession rate, manufacturing (M).—Department of
Labor, Bureau of Labor Statistics (B1)

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

Avgrage weekly initial claims for unemployment
insurance, State programs (M).—Oepartment of
Labor, Manpawer Administration; seasonal adjust-
ment by Bureau of Economic Analysis  (B1, E3)

Value of manufacturers' new orders, durable goods
industries {M).—Department of Commerce, Bureau
of the Census (83, B8, E3, E4)

Index of construction contracts, total value
{M).—McGraw-Hill Information Systers> Company.
{Used by permission. This series may not be
reproduced without written permission from the
source.) (B3)

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 ond orders for plant and equipment
(M).—Department of Commerce, Bureau of the
Census, and McGraw-Hill Information Systems
Company; seasonal adjustment by Bureau of Eco-
nomic Analysis May 1970 and by source agency
thereafter, (B3, B8)

Newly approved capital appropriations, 1,000
manufacturing corporations {(Q).—The Conference
Board (B3, £3)

Index of net business formation (M).--Oepartment of
Comrmerce, Bureau of Economic Analysis; seasonal
adjustment by Bureau of Economic Analysis and
National Bureau of Economic Research, Inc. (B3, B8)

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

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

*16.

*7.

18.

*19.

20.

21,

22,

*23.

24,

25.

26.

28.

*29.

*31.

32.

33.

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 (B5)

Corporate profits after taxes (Q).—Department of
Commerce, Bureau of Economic Analysis (B5, B8)

Index of price per unit of labor cost—ratio, index
of wholesale prices of manufactured goods (unad-
justed) to seasomally 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; Oepartment of Labor, Bureau
of Labor Statistics; and Board of Governors of the
Federal Reserve System (85, 88)

Corporate profits after taxes, 1958 dolars (Q)—
Departmant of Commerce, Bureau of Economic
Analysis (B5)

Index of stock prices, 500 common stocks (M).—
Standard and Poor’s Corporation (B85, B8, E3, F3)

Change in book value of manufacturers’ inventories
of materials and supplies {M).—Department of Com-
merce, Bureau of the Census (B4)

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

Ratio of profits (after taxes) to income originating
in corporate business {Q).—Department of Commerce,
Bureau of Economic Analysis (85)

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

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

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

Buying policy~production materials, percent of com-
panies reporting commitments 60 days or longer
(M).—National Association of Purchasing Manage-
rent (B4)

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

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

Change in book valug of manufacturing and trade
inventories, total (M).—Department of Commerce,
Bureau of Economic Analysis and Bureau of the
Census {84, B8)

Vendor performance, percent of companies reparting
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 Nationa) Mort-
gage Association; Department of Housing and Urban
Development, Government National Mortgage
Assaciation; National Association of Mutual Savings
Banks; U.S. Savings and Loan League; and Board of
Governors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis  (B6)

Net cash flow, corporate, current doMars (Q).—
Department of Commerce, Bureau of Economic
Aralysis (B5)

Net cash flow, corporate, 1958 dollars (Q).--Depart-
ment of Commerce, Bureau of Econormic Analysi?

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

39.

40.

*41.

42,

*43.

“44.

45.

46.

*47.

48.

50.

*52,

53.

*54.

55.

*56.

57.

58.

59,

*61.

*62.

Percent of consumer instaliment loans delinquent 30
days and over (EOM).~American Bankers Associ-
ation; seasonal adjustment by Bureau of Economic
Analysis and National Elureau of Economic Research,
Inc. (Bimonthly since December 1964) {B6)

Unemployment rate, married males, spouse present
(M).—~Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Burcau of the
Census (8

Number of employees on nonagricultural payrolls,
esteblishment survey (M).—Department of Labor,
Bureau of Labor Statistizs (B1, B8, £3, E4)

Total number of persoris engaged in nonagricultural
activities, labor force survey (M).-Department of
Labor, Bureau of Laber Statistics, and Department of
Commerce, Bureau of th Census (B1)

Unemployment rate, total (M).—-Oepartment of
Labor, Bureau of Labor $tatistics, and Department of
Commerce, Bureau of the Census {131, 88)

Unemployment rate, 15 weeks and over (M).-
Department of Labor, Bureau of Labor Statistics, and
Department of Commercs, Bureau of the Census

Average weekly insured unemployment rate, State
programs {M).—Department of Labor, Manpower
Administration (B1)

tndex of help-wanted advertising in newspapers
{M).—The Conference Bourd (81)

Index of industrial production (M).~Board of Gov-
ernors of the Federal Rescrve System N
(82, B8, E3, E4, E5, F2)

Man-hours in nonagricul'ural establishments (M).-
Department of Labor, Bureau of Labor Statis(tg:s 5)
1, B5

Number of job vacancies in manufacturing (EOM).--
Department of Labor, Buraau of Labor Statistics (31)

Personal income (M).--Department of Commerce,
Bureau of Economic Analysis (32, B8)

Wage and salary income in mining, manufacturing,
and construction {(M).--Department of Commerce,
Bureau of Economic Analysis (B2

Sales of retail stores (M).—Department of Commerce,
Bureau of the Census (B2, B8, €3, €4)

Index of wholesale prices, industrial commodities
{M).—Department of Labor, Burcau of Labor Statis-
tics (85, E5)

Manufacturing and trade sales {M).—Department of
Commarce, Bureau of Economic Analysis and Burcau
of the Census 82, B38)

Final sales (series 200 minu; series 245) (Q).=Depart-
ment of Commerce, Bureau of Economic Analvsi?B?)

Index of wholesale pricos, manufactured goods
{M).—Department of Labor, Bureau of Labor Statis-
tics (85, D4, E3, £4)

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

Business expenditures for naw plant and equipment,
total (Q).—Department of Commerce, Bureau of
Economic Analysis {83, 88, C1, C2)

Index of labor cost per unit of output, total
manufacturing—ratio, index 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 Comrnerce, Bureau of Eco-
nomic Analysis, and the Board of Governors of the
Federal Reserve System (85, B8)



Titles and Sources of Series
(Continued)

63.

65,

66.

*67.

68.

69.

.

*72.

85.

93.

97,

102.

103.

109.

110.

112.

*13.

14.

115.

116.

.

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

Manufacturers’ inventories of finished goods, book
value, all manufacturing industries (EQM).—Depart-
ment of Commerce, Bureau of the Census (84)

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

Bank rates on short-term business loans, 35 cities
(Q).—Board of Governors of the Federal Reserve
System (B6, 88)

Labor cost {current dollars) per unit of gross product
(1958 dallars), nonfinancial corporations—ratio of
current-dollar compensatmn of employees to gross
corporate product in 1958 dollars (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 vatue
(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
horrowings) (M).—Board of Governors of the Federa!
Reserve System (B6)

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

Backlog of capital appropriations, manufacturing
(E0Q).—The Conference Board (B3)

Change in U.S. money supply plus time depasits 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 (86}

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

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

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

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

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

Yield on municipat bonds, 20-bond average (M).-The
Bond Buyer (B6)
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ns.

119.

*200.

*205.

245.

810.

811,

813.

814.

815.

816.

817.

820.

825.

830.

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

‘Federal funds rate (M).—8uard of Governors of the
Federal Reserve System (B6)

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

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

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

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

Twelve teading inditators--composite index prior to
reverse trend adjustinent (includes series 1, 5, 6, 10,
12, 16, 17, 19, 23, 29, 31, and 113) (M}.—Depart-
ment of Commerce, Bureau of Economic Analysis

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

Capital investment l'ommatments—leadmg compaosite
index (includes series 6, 10, 12, and 29) (M).—
Oepartment of Commerce, Bureau of Economic
Analysis (B7)

Inventory investment and purchasing—teading 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:

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

Five coincident indicators—deflated composite index
(includes series 41, 43, 47, 520, and 56D) (M).—
Department of Commerce, Bureau of Economic
Analysis (87)

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

C Anticipations and Intentions

61.

410.

412.

M,

416.

420.

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

Manufacturers' sales, total value (Q).—

Department of
Commerce, Bureau of the Census {C1)

Manufacturers” inventories, total book value
(E0Q).—Department of Commerce, Bureau of the
Census {C1)

Percent of total hook value of inventories held by
manufacturers claisifying their holdings as high, less
percent classifying holdings as low (E0Q).—Depart-
ment of Commercsa, Bureau of the Census 1

Percent of total gross capital assets held by com-
panies classifying their existing capacity as inade-
quate for prospe:tive operations over the next 12
months, less percent classifying existing capacity as
excessive (EQQ).--Department of Commerce, Bureau
of Economic Analysis (C1)

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

425.

430.

435.

D440,

Da42

Da46.

0450,

D4g0.

D462,

Da64,

D466.

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

Mean probability (average chances in 100) of sub-
stantial changes (increase, decrease, and increase less
decrease) in income of households (Q).~-Department
of Commerce, Bureau of the Census (c1)

Number of new cars purchased by households
(Q).—Department of Commerce, Buresu of the
Census {cn

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.)

Dun 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).—Oun 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

5.

58.

21

250.

252.

253.

264.

500.

502.

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

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

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

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

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

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

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, Bureau of the
Census (D1)
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{Continued)

506,
508.
512
515,
517,
519.
521.
522.

530.

§32.

534.

535.
536.
537.

540.

541.

542,

543.

845,
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Manufacturers” new orders for export, durable goods
except motor vehicles and parts (M).—Department of
Commerce, Bureau of the Census (D)

Index of export orders for nonelectrical machinery
(M).=-McGraw-Hill, Department of Economics;
seasonal adjustment by Bureau of Economic Ana(lysis

01

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

Balance on goods, services and remittances; U.S.
balance of payments {(1).~Department of Commerce,
Bureau of Economic Analysis (02)

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

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

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

Official reserve transactions batance; U.S. balance of
payments {Q).—Department of Commerce, Bureau of
£conomic Analysis {D2)

Liquid liabilities {excluding military grants) to all
foreigners, total outstanding: U.S. balance of pay-
ments (E0Q). -Department of Commerce, Bureau of
Economic Analysis (D2}

Liquid and certain nonliquid liabilities (excluding
military grants) to foreign official agencies, total
outstanding: U.S. balance of payments (€00Q).—
Department of Commerce, Bureau of Economic
Analysis (D2)

U.S. official reserve (assets) position, excluding
military grants: U.S. balance of payments (E0Q).—-
Department of Commerce, Bureau of Economic
Analysis (D2)

Allgcations to the U.S. of Special Drawing Rights:
U.S. balance of payments (Q).-Department of
Commerce, Burgau of Economic Analysis (02)

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

Merchandise imports, adjusted, excluding military:
U.S. balance of payments (Q).-Oepartment of
Commeree, Bureau of Economic Analysis (02)

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

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

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

Income an foreign investments in the US.: US.
balance of payments (Q).-Department of Commerce,
Bureau of Economic Analysis (D2)

Receipts from foreign travelers in the U.S.: U.S.
Dhalance of payments {Q1).--Department of Commerce,
Bureau of Economic Analysis (D2)

Payments by U.S. travelers abroad: U.S. balance of

payments (Q).~Department of Cammerce, Bureau of
Economic Analysis (02)
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546.

547.

548.

549.

560.

561.

564.

565.

570.

578,

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).—Oepartment of Commerce, Bureau of
Economic Analysis (02)

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

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

Foreign direct investments in the U.S.: U.S. balance
of payments (Q).—Department of Commerce, Bureau
of Economic Analysis (02)

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. batance 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 (D2)

Government grants and capital transactions, net: U.S.
balance of payments {().—Departrent 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 {0).—Department of
Commerce, Bureau of Economic Analysis (D3)

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

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

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

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

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

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

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

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

Index of real average hourly compensation, alt
employees, private nonfarm economy (Q).—Depart-
ment of Labor, Bureau of Labor Statistics (B5)

748.

748.

750.

751.

752,

770.

781,

782.

783.

784,

841,

842.

843.

844.

845,

846.

8417,

848,

858.

859.

Negotiated wage and henefit decisions, all indus-
tries—first year averaye (mean) changes (().—
Department of Labor, Bureau of Labor Statistics(N5)

Negotiated wage and benefit decisions, all indus-
tries—average (mean) changes over life of contract
{Q).—Department of Labor, Bureau of Labor Statis-
tics (05)

Index of wholesale priies, all commodities (M).-
Department of Labor, Bureau of Labor Statistics {D4)

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

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

Index of output per man-hour, total private economy
{Q).--Department  of labor, Bureau of Labor
Statistics N\

Index of consumer peices {(M).—Department of
Labor, Bureau of L.abor Statistics (D4, £5, F1)

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

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

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

Total civilian labor force, labor force survey
{M).- -Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (06)

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

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

Unemployment rate, males 20 years and over, labor
force survey (M).—Department of Labor, Bureay of
Labor Statistics, and Department of Commerce,
Bureau of the Census (136)

Unemployment rate, females 20 years and over, labor
force survey {M).--Department of Labor, Bureau of
Labor Statistics, and Nepartment of Commerce,
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 Consus (D86)

Unemployment rate, white, labor force survey
(M).--Department of Labor, Bureau of Labor Statis-
tics, and Oepartment of Cammerce, Bureau of the
Census (06)

Unemployment rate, Negro and other races, labor
force survey (M).—Department of Labor, Bureau of
Labor Statistics, and Oepartment of Commercs,
Bureau of the Census (06)

Index of output per man-hour, total private nonfarm
(Q).-Department of Labar, Bureau of Labor
Statistics (N%)

Real spendable average weekly earnings of produc-
tion or nonsupervisory workers (with 3 dependents)
on private nonagricultural payrolls, 1967 dollars
(M).-Department of Labor, Bureau of Labor
Statistics {D5)



Titles and Sources of Series
(Continued)

E Analytical Measures

47.

48.

200.

205.

206.

207.

820.

850.

851.

852.

853.

654,

Index of industrial production (M). See in section B.

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

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

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

Potential level of gross national product in 1958
dollars {Q).~Council of Economic Advisers (E1)

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

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

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

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

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

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

Ratio, personal saving to disposable personal income
(series 292 divided by series 224) (Q).—Department
of Commerce, Bureau of Economic Analysis (E2)
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857. Vacancy rate in rental housing—unoccupied rental
housing units as a percent of total rental housing
(0Q).—Department of Commerce, Bureau of the
Census (E2)

860. Ratio, help-wanted advertising in newspapers (series
46) to total number of persons unemployed
{M).-The Confarence Board, and Department of
Labor, Bureau o7 Labor Statistics (E2)

The “B” preceding a number indicates a diffusion index.
Diffusion indexes and corresponding aggregate series bear the
same number and are obtained from the same sources. See
section B for titles and sources of O1, D5, D6, D11, D19,
D23, D41, D47, D54, 158, 161, and section C for D440,
D442, D444, D446, D450, D460, D462, D464, D466, and
D480. Sources for other diffusion indexes are as follows:

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

F International Comparisons

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

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

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

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

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

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

126.

127.

128.

132.

133.

135.

136.

137.

138.

142.

143.

145.

146.

147.

148.

781,

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

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

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

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

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

West Germany, index of consumer prices (M).-
Statistisches Bundesamt {Wiesbaden) F

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

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

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

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

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

Statistisches Bundesamt (Wiesbaden) (F3

France, index of stock prices (M).—Institut National

de la Statistique et des Etudes Economiques {Paris)
(F3)

Italy, index of stock prices (M).—~Instituto Centrazlesrgi
F

Statistica (Rome)

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

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