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NATIONAL CYCLICAL businessmen and con- time series found most useful by business analysts and
INCOME AND INDICATORS sumers regarding their forecasters. lts predecessor, Business Cycle Developments,
PRODUCT accounts sum- are economic time major economic activi- emphasized the cyclical indicators approach to the analysis of

business conditions and was based largely on the list of
feading, 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
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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
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useful in forecasting,
measuring, and
interpreting other
short-term fluctuations
in aggregate economic
activity.

intentions. The results
of some of these
surveys, expressed as
time series, are
presented in this
report.

other approaches have been added to make it more generally
useful to those concerned with an evaluation of current
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anges in this issue are as follows:

1. Appendix C contains historical data for series 548, 549,
0, 561, 564, and 565.
2. Appendix G contains recovery comparisons charts for series

. 6, 18, 19, 23, 28, 61, and 810.
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4 SESA PROJECTS on economic fluctuations

BUSINESS CONDITIONS
DIGEST

A monthly report for
analyzing economic
fluctuations over a short
span of years.

This report brings together
approximately 600 monthly
and quarterly economic time
series in a form which is
convenient for analysts
whether their approach to
the study of current business
conditions 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 govern-
ment activities, and interna-
tional comparisons of con-
sumer prices, stock prices,
and industrial production are
included to facilitate a more
complete analysis.

Data are presented in charts
and tables, and appendixes
are included which provide
historical data, series descrip-
tions, seasonal adjustment
factors, and measures of
variability. Also, a computer
tape containing data for
most of the series in the
report is available for pur-
chase,

DEFENSE INDICATORS

A monthly report for
analyzing the current and
prospective impact of
defense activity on the
national economy.

This report brings together
the principal time series on
defense activities which
influence short-term changes
in the national economy.
These include series on
obligations, contracts, orders,
shipments, inventories,
expenditures, employment,
and earnings. The approxi-
mately 50 time series included
are grouped in accordance
with the time at which the
activities they measure occur
in the defense order-produc-
tion-delivery process. Most
are monthly series, although
a few are quarterly. This
publication provides original
and seasonally adjusted basic
data in monthly, quarterly,
and annual form. Charts and
analytical tables are included
to facilitate interpretation.

LONG TERM
ECONOMIC GROWTH

A report for the study of
economic fluctuations
over a long span of years,
1860-1965.

This report has been
developed from available
statistics to provide a com-
prehensive, long-range view
of the U.S. economy. It has
been planned, prepared, and
published as a basic research
document for economists,
historians, investors, teachers,
and students. It brings
together for the first time
under one cover, in meaning-
ful and convenient form, the
complete statistical basis for
a study of long-term eco-
nomic trends. It is a unique
presentation of the full range
of factors required for an
understanding of our
country’s economic develop-
ment. Some of the statistical
series go back to 1860. 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 which
are used by the Bureau in

its analysis of time series
are available from the Bureau
on a single computer tape.

SEASONAL ADJUSTMENT
PROGRAMS.—Two variants
of the Census computer
program for measuring and
analyzing seasonal, trading-
day, cyclical, and irregular
fluctuations and the relations
among them. They are partict
larly useful in analyzing
economic fluctuations which
take place within a year. The
X-=11 variant is used for
adjusting monthly data and th
X-11Q for quarterly data.
These programs can make ad
ditive as well as multiplicative
adjustments and compute
many summary and analytica
measures of the behavior

of each series.

DIFFUSION INDEX
PROGRAM.—A computer
program for computing dif-
fusion indexes, cumulated
diffusion indexes, and
summary measures of the
properties of each index,
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METHOD OF PRESENTATION

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

. National Income and Product
Cyclical Indicators
Anticipations and intentions
Other Key Indicators
Analytical Measures
International Comparisons

mmoow»

Each of these sectionsis described briefly
in this introduction. Data for each of the
above sections are shown both in Part 1
{charts) and in Part i} (tables) of the re-
port. Most charts begin with 1950 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, most
charts contain shading which indicates
periods of recession in general business
activity.

in addition to the charts and tables de-
scribed above, some issues contain 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 normatl differences in weather condi-
tions and from various institutional ar-
rangements. Variations attributable to
holidays are usually accounted for by the
seasonal adjustment process; however, a
separate holiday adjustment is occasion-
ally required for holidays with variable
dates, such as Easter. An additional ad-
justment is sometimes necessary for se-
ries which contain considerable variation
due to the number of working or trading
days in each month. As used in this report,
the term ‘‘seasonal adjustment’’ includes
trading-day and holiday adjustments where
they have been made.

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

MCD Moving Averages

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

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

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

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

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

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

Gross private domestic investment com-
bines gross fixed investment and net
changes in business inventories. Fixed in-
vestment consists of producers’ 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 royatlties 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 onforeign
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-doliar data by the con-
stant-dollar data) for total GNP is also
shown.

SECTION B

CYCLICAL
* INDICATORS

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

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

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

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

Cross-Classification of Cyclical Indicators by
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 BS.

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

The composite indexes presented in this
report are based on groups of indicators
selected by timing. Thus, there is an index
of leading indicators, another of coincident
indicators, and a third of lagging 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 Jong-run trend parallels that of
the coincident index. This facilitates

Economic . EMPLOYMENT |l. PRODUCTION, 1. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, Vl. MONEY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (14 series) (18 series)
(14 series) AND TRADE INVESTMENT
(9 series) (9 series)
Cyclical
Timing

Marginal employment

Formation of business

inventory investment

Sensitive commodity

Fiows of money

LAGGING INDICATORS
(12 series)

adjustments enterprises and purchasing prices (1 series) and cr_edit
(5 series) (2 series) {7 series) Stock prices (7 series)
LEADING INDICATORS New investment (1 series) Credit aifficulties
(40 series) c(:gr:rr::::)ents Profits and profit (2 series)
© margins (5 series)
Cash flows (2 series)
Job vacancies Comprehensive Backiog of investment Comprehensive Bank reserves
(2 series) production commitments wholesale (1 series)
ROUGHLY COINCIDENT| Comprehensive (3 series) (2 series) prices Money market interest
INDICATORS employment Comprehensive income] (2 series) rates
(26 series) (3 series) (2 series) {4 series)
Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (4 series)
Long-duration investment Inventories Unit labor costs Qutstanding debt
unemployment expenditures (2 series) (3 series) (2 series)
(1 series) (2 series) Interest rates on

business loans
and mortgages
(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
complete abandonment due to unfore-
seen and uncontroflable developments.
In some cases, the anticipations (or inten-
tions) may have a systematic bias; for
example, the anticipations (or intentions)
data may tend to be lower than the subse-
quent actual data under certain economic
conditions and higher under other condi-
tions. Sometimes they merely project what
has already occurred and hence appear to
lag behind actual changes. Actual data are
included in this section to indicate their
historical relationship to the anticipations
and intentions. Some of the series are dif-
fusion indexes, a concept explained in the
description for section E.

# SECTION D

OTHER KEY
INDICATORS

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

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

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

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

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

SECTION E

ANALYTICAL
MEASURES

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

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

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

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

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

SECTION F

INTERNATIONAL
COMPARISONS

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

Data on consumer prices, industrial pro-
duction, and stock prices are shown for
Canada, the United Kingdom, France, West
Germany, Japan, and 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, whiie stock prices tend to be im-
portant as leading indicators. In this sec-
tion, the U.S. business cycle shading has
been omitted from the charts.
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HOW TO READ CHARTS

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

Trough (T) of cycle indicates end

Basic Data ) eat
/ of recession and beginning of

Expansion as designated by

Recession (shaded areas) as————, -
designated by NBER f e

Series numbers are for identifi-

NBER.

Arabic number indicates latest

cation only and do not reflect
series relationships or order.

month for which data are plotted.
(“6" = June)

57
16 e

Solid line indicates monthly data. " \

-
144 £ Roman number indicates latest

12 4 & quarter for which data are

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

plotted. (“IV" = fourth quarter)

ages.¥)

Dotted line indicates anticipated

Broken line indicates actual

data.

monthly data for series where an

MCD moving average* is plotted.

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

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L-1" is a logarith-
mic scele with 1 cycle in a given
distance, “scale' L-2"” is a log-

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

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

Solid line with plotting points in-
dicates quarterly data.

'§ lines for various series are di-
& rectly comparable.

80

Diffusion Indexes

Solid line indicates monthly data

Scale shows percent of compo-
nents rising.

Arabic number indicates latest

over 6- or 9-month spans.

Broken line indicates monthly
data over 1-month spans.

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

Roman number indicates latest
quarter for which data are used

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

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

indicates quarterly data over vari-
ous spans.

NOTE: Some of the charts of
anticipations and intentions data

100
50
0 H : H i
in computing the indexes. (“I” =
first quarter)
)%/ Broken line with plotting points
0

ing averages are plotted 15, 2,
or 2% months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

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

Digitized for FRASER

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

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

Basic data® Percent change 5
Unit £
Series title of Average 4tho 1stQ 10 2
measure ) 3d Q 4th Q) 15t Q 2d 9 3dQ to to to 8
1969 1970 1971 1971 1971 1971 1972 1972 1972 137%) %37(; %gg kg
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200, GNP incurrent dollars . ........... .... | Anngatebildol.| 9303 976¢4| 10504 |IOU340]| 105649 107861| 11054 1| 113944 116440 2.9 247 242 | 200
205. GNP in 1958 dollars. .......ooviiiin | ounsns 72546 72201f TULeT| 7379 T42.5 TSUe5| 76645| 78349 79641 146 2.3 146 | 205
210. Implicit price deflator. ... ...... 1958=100 ..... 12842 135e2] 14146 | 1813] 142,84 182e9] 18447 1H4543] 18642 1e3 04 06 | 210
215. Per capita GNP in current doffars. .. ... .. | Ann. rate, dol.. 49588 4765 51072 5e043] 5¢008 51187] 51326] S1461| 541568 247 245 240 | 215
217. Per capita GNP in 1958 dollars.......... [ ..... @ ..... 3+579] 31524 31582| 31568] 3¢582 31630 3+¢681l| 3+757 3.+808 1e4 2.1 let | 217
A2. Nationol and Personal Income
220. National income, current doflars......... Ann.rate,bil.dol T66.0| T98+6| 855.7 | 85144 860, 876+2] 903.1| 922+1] 5430 3.1 2.1 2.3 ] 220
222. Personal income, current dollars. ....... S IR do..... 75046] 806.3| 8614 858,1| 867, 8Ble5] 907.0| 922.1| 939,9 2.9 1.7 1.6 § 222
224, Disposable personai income, current dof ... | ..... do..... 63444 689.5] 74404 ] TU2.9| TS50, 758¢5! 770.5| 782.6| 798.8 166 1.6 21 | 224
225. Disposable personal income, 1958 dol..... [ ..... do..... 51346 53342| 55447 ) 554.6] 556, 560¢9| 565¢7| 571.U4| 579.6 09 1.0 Lol {225
226. Per capita disposable persenal income,
current dollars. . ..ot Ann, rate, dol 3v130] 31366| 31595 3¢592| 362 31649 31700} 32754 34821 el 1.4 1.9 { 226
221. Per capita disposable personal income,
1958 d0MarS . v ee e eee e | e do..... 215380 21603 21679 | 21682| 241684 21698| 21716 21739 20773 | 0.7| 0.8 1e2 | 227
A3. Personal Consumption Expenditures
230. Total, current dollars............... .. | Ann.rate bil.dol S579:5 61648| 6649 | 66044 670, 680+5{ 69641] Ti3.U4] 728.6 23 2.5 2.1 | 230
231. Total, 1958 doflars ......cvvevevennn | venns do..... 46941 U477e0| USSeU | UG3.0| UG7. 503e2] S1140} 5209 528.7 1e6 1.9 1.5 | 231
232. Durable goods, current dotlars. ..., ..... veva o 9048  90e¢5| 103e5] 10143] 10601 106e1| 11140] 1139} 11846 4e6 246 4e1 | 232
233. Durable goods, exc. autos, current doliars. . | o1l do L0l 59.1f 6245 6841] 67.6] 69, 70e2] Thell 7547] 7740 546 2.2 147 1233
234, Automobiles, current dollas. . ... [ BN do..... 3147 2840] 35.41 34.30 37,1 3549 3649 38.2 4146 2.8 345 8.9 1234
236. Nondurable goods, current dollars. . ...... | ..... do..... 245,9( 264.4) 27841 ] 277.2| 278, 283.4| 288.3] 297.27 302.0 107 el les | 236
237. Services, currentdollars. .. .......ooen .t do..... 24247 261e8] 28343 2813 28641 29049 296.7| 302.4] 308.0 2¢0 149 1.9 { 237
Ad. Gross Private Domestic Investment
240, Gross private domestic investment, total. .. | Ann.ratebil.dol .| 1390 137.1| 1520 153,0f 152.2 15848] 168.1f 177.0] 183.2 59 53 3¢5 | 24C
241. Fixed investment, total nonresidential .... [ ..... do..... 9845 100+ 10581 105.0] 10643 109e8{ 1164s1] 116+2{ 12047 Se7 247 143 | 241
242, Fixed investment, nonresidential structures, | ..... do..... 34e2|  3640| 38sU| 3843] 38,7 3848] U1e3] U2.0] 41.8 64 1.7 | =045 }242
243, Fixed investment, producers’ dur, equip.... | ..... do..... 6Ue3|  OUS[ 6744 | 6647 6746 TL1e0] THeB] 7742| 7940 Sed 3.2 2.3 | 2u3
244, Fixed investment, residential structures... | ..... do..... 3266 31e2| H2e6 | Hle8| UU4S  UTe3] S1.6] 5248| SHel Sel 243 3.0 | 244
245. Change in business inventories, total®. ... | ..... do..... 78 449 346 6eb 143 1e7 O+l 5.0 840 =13 4,6 3.0 | 245
. Foreign Trade
250. Net exports of goods and services? . .. ... Ann.rate,bil.dol . 19 3e6 o7 Oel Oull] =241| =8e6| =5.2| =3.4| =2.5| -0.6 1.8 | 250
252, EXPOMS. . v vsreeeeaeeiieneannas voe. 80 ] SS5e5] 6249 66e1| 6647| 6845 6340| 7047 70+0[ TH4 | 1242| =140 643 | 252
253, IMPOMS. v e e e e rieenene | eaas do.....] 53:6] 59:3| 65:4| 6646| 68,2 65.1| 75¢3| 75.2] 77.8 ] 15¢7] =041 3.5 {253
Ab. Govemment Purchases of Goods
and Services
260, TOMl e s enes e e .| Ann. rate bxldnl | 210e40| 21940) 232.8 | 229.5| 233,86 240+9| 249.4( 254.1[ 255.6 345 1.9 046 | 260
262, FRARIAl «uvv e e 9848 96451 9748 9643| 9749 1007 105.7| 10841] 105.4 5.0 243 | =245 | 262
264. National defense . 7844 7501 7144 T1e2 7061 T1eG T6e7 7866 751 607 245 =-4,5 | 264
266, Stateandfocal .. ovvnenrnennnnn.. . 111e2] 122¢5] 13540 | 13343] 135,7] 140+2| 143.7| 14640| 15042 245 1e6 2.9 | 266
A7. Final Sales and Inventories
270. Final sales, durable goods. ............ Ann.rate,bil.dol 182¢3| 18340] 19Ue6 ] 19140] 19747 200e1l] 20848] 214e6] 22047 4e3 2.8 248 | 270
271. Change in business inventories, durable
P do..... 5+0 1.9 lel 346 =140 =149 Ol 3.0 Selt 243 2.6 2.4 | 271
274, Final sales, nondurable goods .......... | ..... do..... 267.4] 28440| 2973 | 25448| 298,5 303.0f 308.4| 317.5{ 3217 1.8 3.0 1.3 | 274
275. Change in business inventories, nondur-
able goods®. . ... I P do..... 2.8 2.0 2453 3et 243 3.5 040 2.1 246 =3.5 2.1 05 | 275
A8. National Income Components
280, Compensatioﬂ of employees. 56640] 603¢8] 6UUL | 6396 6UBO 660¢4| 68247 6978 7102 3.4 2e2 1.8 | 280
282, P(opnetors INCOME. s evvennnn. 6742 6648 7040 693 70T 718 733 732 753 201 =0.1 249 § 282
284. Rental income of persons. ............ 2246 23.3 205] 2444 24.8 2540 2542 242 2642 0e8 «4,40 843 | 284
286. Corp. profits and inventory valuationadj .. | ..... do..... 79¢8] 6949 T8e6| BOel| 7843 794 81.8! B86esl| 89.6 340 543 401 | 286
288, Netinterest .........ovvuinennenn . Wodo,.Ll, 3045 34e8] 3845 | 3841 39,4 39¢7| 40sl] 4049 41a7 140 240 240 | 288
A9. Saving
290. Gross saving, total 18349 142410 15349 154+48] 15UeH 157e8] 163.9| 16840 173.6 349 245 3.3 1 290
292, Personal saving «.......oiiiiiniiiiy 38,2 54,9 6049 6ol €149 59+ 3 55.7 5061 508 =€el| =10,1¢ le4 | 292
294. Undistributed corporate profits plus
inventory valuation adjustment .. ... R IR [+ DR 15.4 1140 1548 16.0 15.2 1848 17.0 1948  21e2] =5e6 1645 7ol | 294
296. Capital consumption allowances ........ . do, 81e6 8643 9348) 9244 95,0 974l 99.7| 105.3] 104.4 2e4 Se6 | =1e1] 296
298. Government surplus or deficit, total2., .., | ..... do,.... 848 ~10ell =1649] =1840| =16,9 =18.7 ~7e7 =609 -2l 110 0.8 4e5 ) 298
A10. Recl GNP (1958 dollars)
273. Final sa_]es, 1958 dol[a[.s‘ ............. Ann.rate,bil.dol T18e9] T1840| T39el] 7326 741e7] 753e8| 76643| 780.0] 789.8 1.7 18 1e3] 273
246. Change in bus, inventories, 1958 dollars 2. | ..... do . X% 4ol 246 S5¢3 0.7 0e7 03 349 6e2 ~0elh 3.6 243 ] 2486
247. Fixed invest,, nonresidential, 1958 dollars. | ..... do . 80.1 7746 7648 Téolh 76,4 792 82+2 83.6 8442 3.8 1.7 Qs7 | 247
248, Fixed invest., residential struc,, 1958 dot, | ..... do . 2347 2243 29¢1| 28¢3| 30.4 321 3442 3444/ 35,1 645 06 2,0 | 248
249. Gross auto product, 1958 dolfass .. ...... ... do - 3540 2844 3644 34,8 37.4 35.8 35,6 3740 4046 «0eb 3.9 947 ] 249
261. Govt. purchases of goods and services,
total, 1958 doliars. ......vvv it PP RN 4o v L4549 13940 13746 | 1357 1376 141e1] 14242 143.9] 14246 Ce8 1.2 =05 } 261
E1. Actual and Potential GNP
207. GNP gap (potential less actual), 1958 dot.? Ann.rate,bil.dol . 243 3642 4942 48,.8 5246 4940 4545 367 33.2 =35 ~8.8 =3.5 ) 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data* Percent change -
. R
S, Unit Average Sept. Oct 1st 9 H
eries title of ept. ct. st { 2 2
neasuie 1stQ | 200 | 300 ] Set. | oct. | Nov. t to to A
1970 971 1972 1972 1972 1972 1972 1972 QOct. Nov. 2 Q 0 |5
1972 1972 1972 972 |«
B. CYCLICAL INDICATORS
B7. Composite Indexes
L 3 _
g;g %Zc(‘ﬁﬁ‘c’:ggn'tnﬂ:gfc’g{g;s'eveme trend adj2, |1967=100...... } 135,0} 126.2) 135.9 | 141.3] 145,5] 186.9] 147.6] 150.4] 0.5[ 1.9] 4.0{ 3.0]{810
. RO g AP OALARR AR 120e3] 124001 13048 | 13445 13748] 139¢3] 141.8] 143.9 1.8 15 2.8 245 | 820
825. 5 coincident indicators, deflated..... .. 113.8] 11448 12040 123.1] 125.8] 12648} 129.1 NA 1.8 NA 2.6 2.2} 825
830. 6 lagging indicators oovevnveniananen 130+9] 12540 ) 1259 | 127e5] 1300 132¢0]| 133+8] 13641 letd 1¢7 1.3 2.0 | 830
LEADING INDICATOR SECTORS
813. Marginal empioyment adjustments ...... | ..... do eonen 9342 9349 9748 98e5| 9946| 100e1] 100.8 NA 0e7 NA 0.7 lel1 ] 813
814. Capital investment commitments o vevee | oeeee G0 ouvnc | 10665] 11203 11601 | 118e8] 119,86 12046/ 1199 119.9f =046 0.0 240 1.0 ]| 8ta
815, inventory investment and purchasing ..o | ov.oe dooo.as 103.2] 10241 | 10Ue1 | 107e¢l| 108¢3] 11040] 110s4| L11e6 Qeld l1e1 2.9 1.1 ) 815
816, Profitabilityeseeesereeeanaiiaions [ PN Shel] 100e2] 20347 | 10566 107.5] 10748] 107.4| 109.8 =0t 242 1.8 1.8 | 816
817. Sensitive financial flows. «veoeecocess {ovaoe G0 euuss 98| 10544 | 110684 | 11247 11742] 117e5{ 11949 NA 2.0 NA 2.1 4.0]817
B1. Employment and Unemployment
LEADING INDICATORS
Marginal Employment Adjustments:
*1, Average workweek, prod. workers, mig, «+ |HOWS e o ereon 39,8 3949 4043 40.T 40,7 40+8] 40.7 4049 =042 Ge5 1.0 040 1
21. Avg. weekly ovemme hours, production
workers, Manufacturing2«eeeeeaceees | ooves 80 ovens 340 249 3,1 T4 3,5 3406 3,6 2,7 040 Qet 043
. . ost | 21
2. Accession rate, manufacturingZ. .« .« .« | Per 100 employ. . 440 3.9 e 4.3 a0 Be3 a7 NA : N ot
#5. Avg, weekly initiat claims, State * * ’ * * * * 0e8 NA 0.1 0rl 2
unemployment insurance (lnverted‘) 2 Thousands «. ... 296 292 259 271 249 250 256 250] =244 243 ] =l.6 841 5
3. Layoff rate, manufacturing (inverted®) Per 100 employ. . 1.8 1.6 142 162 1e1 140 1.0 NA G0 NA 0.0 Oel 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies:
50. Number of job vacancies, mfg..... Thousands ..... 132 89 105 121 132 137 151 NA 1042 NA 152 Ss1 | 50
46. Help-wanted advertising e e eeeeeeeeoss |1967=100 ..., 92 80 87 o4 103 99 104 NA Sel NA 840 Se6 | U6
Comprehensive Employment:
48. Man-hours in nonagricultural Ann. rate, billion
establishments. Man-hourSe e eoe | 138405] 137721140030 (1842412 142483|143,54) tuH.24 144,22 OeS 00 163 045 4s
#41. Employees on nonagri. payrollS........ {Thousands...... | 70+597 701646 |T10769 |721512|72+19U0|731376] 731559 73¢765 0e5 Ce3 1.0 Qo6 41
42. Persons engaged in nonagri. activitieSess | eee.s do 751180] 751725 |77+423 (784084 | 784411 |781647] 781822791007 0e2 Qe2 0.9 Osl4 42
Comprehensive Unemployment:
#43. Unemployment rate, tota! (inverted®2. .. |Percent ....... 540 640 548 Se8 5¢5 55 S5e5 S5e2 0.0 03 0.0 0s3 ] 43
45, Avg. weekly msured unemployment
rate (inverted®) 2., ..o veeennenenes [eeeea G0 .0ae, 345 bl 34 346 34 3.4 33 3.2 Oel Oet | =042 0e2] us
40. Unemployment rate, married males
(INVerted®) 2 . vueeancnessresacnes Jooaes 80 euaes 246 3.2 249 249 2.7 248 2.8 244 0.0 el 0.0 0.2 ] 4o
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate 15 weeks and
over (inverted®) 2. ... iieiirnnrnee [oesee @0 annee 0.8 148 1.4 1.3 1.3 1e3] 1.3 1e2 0.0 Cel 0.l 0.0 4y
B2. Production, Income, Consumption,
ond Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
#200. GNP in current dol!arS « v« evevvesesss | Annaate,bil.dole 9764 105048 |21091 {11398} 11640 .o voe .o “ee oo 2.7 2¢2{ 200
*205. GNP in 1958 doflars. .. ceces Q0 eaees T226¢1} TUL1e7]| 766451 78349] 7961 see X ave oee v 23 le6 ] 205
#*47, Industrial productions e eevevooeeon. oo §1967=100 10647 10648( 11040] 11361] 115,00} 11641 117.2( 11845 0.9 11 2.8 1e7 47
Comprehensive Income; .
#52. Personal iNCOMEss.eesseseveansss-o |Annratebildol. | 8063 861el| 90740| 92241| 939,9]| 94648 963.8| 97245 18 QoS 17 le9| 52
53. Wages, salaries in mining, mfg., CORStr oo { eeves 00 ¢uuus 19745] 202¢5] 2139 21849 221.6] 228+2] 227.4| 2297 1ot 10 243 1.2 53
Comprehensive Consumption and Trade:
#56, Manufacturing and trade salescesevesen Bildol.. «even 108,420 111492{119:06[12226| 125463] 127,06} 129481 NA 2e2 NA 2.7 248 56
67. Final SaleS eeeeeeccccecssosaronca Ann.rate, bil.dot, 97145 1046:7][1108,6|1134e8| 1156,0 so e ese XX ves cee 243 1.9 57
#54. Sales of retail St01eS aeverevoeesoers (Ml dol o cuess 311260] 341026 |35156C 3617531 371686)371746) 391089391013 346 =02 3.4 25 54
59, Sales of retai! stores, deflated ........ | ..... 0 eenee 271553 28197529748 |301568( 31+1026| 301914} 311988314795 35| ~0e6 2.8 1.5] 59
B3. Fixed Capital Investment
LEADING INDICATORS )
Formation of Business Enterprises:
#12. Index of net business formation v vevoeo |1967=100 ... ... 10841 11162) 11561 11841 1177] 1175 11546 NA =146 NA 2.6 =0¢3 12
13. New business incorporationse.evev ..o {Number...... . | 221009 241001{251609|261348| 261767| 261795 271165 NA 1e8 NA 249 1e6 13
New Investment Commitments: )
#6. New orders, durable goods industries.... | Bil. dol. . ... o] 27419 29481 32478 3Ue64| 35467} 36485 36.76| 37481 =02 249 5.7 3.0 6
8. Construction contracts, total value «.... |1967=100 ... ... 126 146 160 162 174 187 178 177 =846 345 1.2 7ol 8
#10. Contracts and orders, plant, equipment. .. | Bil. dol. . ... . 8433 8490 9456 10457 10e87| Llle84 11493] 11,66 4.3 =243 10,6 2.8 10
11. New capital appropriations, manufacturing ceveeld cunes 6o 34 5476 6457 6497 Tell .o .o ves cse eve 6ol 240 11
24. New orders, cap. goods indus., nondefense | «.... d0 «oue. 6e81  Te39) B8430| 9402 9428 9452 969 9.75 1.8 06 8.7 2.6} 24
9. Construction contracts, commercial Mil. sq. feet
and industrial buildings. floor space. .o | 63.80 61e¢19] 6UW35| T72466] 72+69| THe6F THebLl| 82467] =~0el| 10e8] 1249 0.0 9
28. New private housing units started, total.. | Ann, rate, thous.. | 1s841 24051 2+513] 20263] 24367| 21399 21435 2+445 145 Oelk] =9,9 4o ) 28
#29. New bldg. permits, private housing. o+ .es [1967=100...... | 11844 167+%| 18341 177.2] 193.1| 198¢5 194.2( 189+6] =2¢2| =2.4] =342 9.0{ 29
ROUGHLY COINCIDENT INDICATORS
Backlog of investment Commitments: )
96. Unfilled orders, durabie goods mdustnes’ Bil. dol., EOPsvv | 71e36] 69490 71456 75406| 78¢51] 78451 79417 80416 0.8 1e3 4.9 446 96
97. Backlogofcapltalappmp MigSeeeeees | eaneedd covae | 20496 19:06] 19¢66| 20457| 21442 v ess see ) eve 4e6 Uel 97

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

Basic data! Percent change 5

=)

o Unit sept. | Oct. ) isto | 2d0 | E

Series title of Average 15t | 249 340 | Sept. Cet, | Nov. to to to to s

measure 1972 1972 1972 1972 1972 1972 Oct. Nov. 24 Q 30 2

1970 1971 1972 {1912 iz |m | &
B. CYCLICAL INDICATORS--Con.
B3. Fixed Capitol Investment.-Con.

LAGGING INDICATORS

Investment Expenditures:

*61. Business expend., new plant and equip.. .| Ann.ratebil.dol, . | 79+74] 81.22| 86479 | 87412 87467 oee vor e e “ee Ot Qe6 | 61
69. Machinery and equipment sales and

business construction expenditures. ... {...... do..ennn 103,91[107.00]117499 {122452(123436] 123,70]126.79 NA 245 NA 3.8 07 69
B4. Inventories ond Inventory Investment

LEADING INDICATORS

Inventory Investment and Purchasing:

245. Change in bus. inventories, all indus.?. . | Ann.rate,bil.dol. . 449 346 O+l 540 8.0 oo vee e ves oo 4.6 3,0 245

#31. Change, mfg. and trade, inven., bk, val2.]...... do...... 8e2 749 5e7 8,7 133 1642 4.0 NAL =2,2 NaA 3.0 46 1 31
37. Puichased materials, percent reporting

higher inventories . .............. Percent. ....... 46 L] S1 50 53 59 67 65 8 -2 -1 3 37
20. Change in mfrs.’ inventories of materials,

supplies, book value 2, ............ Ann.rate,bil.dol, . 0.8 Colt =0e9 040 3,0 =0l 244 NA 245 NA 0.9 3.0 20
26. Buying policy, production materials, ’

commitments 60 days or longer2 @ ... | Percent........ 55 54 55 54 56| 56 64 63 8 -1 -1 2 26
32. Vendor performance, percent reporting

slower deliveries @ ........ IR Leadoolll St 48 Su 59 64 65 73 70 8 -3 5 5| 32
25. Chg. in unfilled orders, dur. goods indus2} Bil. dol........ “0e92| =012 0455 1417 1615 1.82] 0,67 0699 | =~1e15 0032 062 | =002 25

LAGGING INDICATORS

inventories:

*71. Mfg. and trade inventories, book value®, . | Bil. dol,, EOP... |174.94]|182.84]184.26 [186.44]189.76) 189.76 190492 NA 0e6 NA 1e2 le8 71
65. Mirs.’ inven, of finished goods, bk, val’. [...... do...... 35.01| 35410] 34422 | 34.67| 35418] 35.18]| 34,95 NA =07 NA 1.3 1e5 65

B5. Prices, Costs, and Profits

LEADING INDICATORS

Sensitive Commodity Prices:

*23. Industrial materials prices@......... 1967=100 ...... 113e9| 10761 11346 | 12245 12444] 124¢8| 12841] 1316 246 247 748 1.6 23

Stock Prices:

*19. Stock prices, 500 common stocks @ . ... | 1941-43=10..... 83,221 98,29]|105.41 [108.¢16]109420] 109.39|109¢56 [115,05 0e2 5.0 246 140 19

Profits and Profit Margins:

*16. Corporate profits, after taxes, curr. dol, . | Ann.rate,bil.dol. . 40.2 45,9 49,5 Ste5 53.7 oo vee ees XY eoe 440 4e3 16
18. Corporate profits, after taxes, 1958 dol. . [...... . ..., 3140 33,8 3547 3649 38,3 e oo e cos e 3.4 3.8 18
22. Ratio, profits to income originating,

corporate, all industries®........... Percent........ 8el4 G0 9.0 Sl 9.3 e vee oo cen ees 0.l 0e2 | 22
15. Profits(after taxes) per dol. of sales, mfg.? | Cents ......... 4.0 Yol 4ol 4¢3 4,3 eoe ver oo ces eoe 042 040 15

*17. Ratio, price to unit labor cost, mfg. . ... | 1967=100 96.8 3745 97.8 9842 99,2 9946 9942 99.9 “0elh Os7 Oelt 1.0 17
34, Net cash flow, corp., curr, dobye ... ... Ann.rate,bil.dol. 7045 80.8 8842 | 9343 9547 vee oo eoe “es “ee 5.8 246 34
35. Net cash flow, corp., 1958 dol.. . ...... |...... do...... S54e2 5846 624 | 65.4 66.7 Y e ver cos eve 4.8 2.0 ] 35

ROUGHLY COINCIDENT INDICATORS

Comprehensive Wholesale Prices:

55. Wholesale prices, indus, commodities@. {1967=100 ...... 1100| 11440) 11648 | 1176 118,4] 11847 11848 | 119.1 Oel Ce3 1.0 Q47 55

55¢. Chg. inwhste. prices, indus. commod., S/A2| Percent. ....... Oe3 042 Oelt 1Y) 03 0e2 =0el Ol ~0e¢3 05 0.0 «0el 55
58. Wholesale prices, manufactured goods@). | 1967=100 ...... 1102 1138 11643 [ 11768 118,5] 11848 | 11848 | 119.2 0.0 0e3 0.9 Q49 58

LAGGING INDICATORS

Unit Labor Costs:

63. Unit labor cost, total private economy. .. }...... do...... 119.0| 12246) 125.7 | 12545 125.5 coe oo Y e Xy =02 0.0 63
68. Labor cost per unit of gross product,
nonfinancial corporations. .......... Dollars........ 04812 0e832] 04842 | 04841 | 04842 e e vee ot eee -0,1 Oel 68
*62. Labor cost per unit of output, mfg, ..... 1967=100 . ..... 113,8] 1167) 11849 | 119.,4] 119.6] 119e6] 119.9 | 119.6 043 =03 Ootd Oe2 62
B6. Money and Credit
LEADING INDICATORS

Flows of Money and Credit:

85. Change in money supply (M1}2........ Ann.rate, percent, S.33 6.08 9423 525 840 5,49 3.48 6el4 | =2.01 2496 |=3.94 3el1 1]

102. Change in money supply plus time

deposits at comm. banks (M2)2.......|...... do...... Te84 10460 13,11 8+52 9423 843 7465 760 | =078 | =0+05 [~4e5% 0e71 [102

103. Change in money sup. plus time dep. at

banks and nonbank inst, (M)2.......1...... do,..... TeS1| 12453] 15429 | 10e74] 1153] 10,441 10.35 94051 ~0e09 | ~1430 [=~4.55 0+79 |103
33. Change in mortgage debt............ Ann.rate bil.dol. 19469 364241 38407 | U9456] 53.03] 50,95 NA NA NA NA [11449 | 3.u47 | 33
#]13. Change in consumer installment dept?...}...... do...... 474 84981 13419 | 14483] 16.09] 15,43 17.95 NA 2452 NA lLebl le26 113

112. Change in business loans?........ ...} . ..., do...... 0420] 1465] 14391 1468] 93] 1537 1554 | 17433 ] 0017 | 179 | 0429 | 7471 {112

110. Total private borrowing. .. .......... ]ou. .. do...... 88,97[130.45]{139.95 {150.48]152.,43 e ver e eee .eos 7.5 1.3 {110

Credit Difficulties:

14. Liabilities of business faitures (inv.*)@® | Mil. dol. ....... 1574311159¢781171420 [155450|190+59} 113.54 1152497 [2084,58 | =3447 (=364 942 [~2246 | 14
39. Delinquency rate, install, loans(inv.4 2 > | Percent, EOP. .. 1.87 1.68 1473 1488 1492 NA| 2.05 NA NA NA ]=0415 [=0s04 | 39

ROUGHLY COINCIDENT INDICATORS

Bank Reserves:

93. Free reserves (inverted)?@......... Mil. dol. ....... =-616| =207 126 41f =197| ~-352| -327| -188 =25 | =139 85 238 | 93

Money Market Interest Rates: ]

114. Treasury billrate? @ -............. 6ol  U3H| 343 | 3.75| 4de28] 4,65] U472 | U4477] 0407 | 0.05 | Ce32 | Oetdo {114

116. Corporate bond yields? @ 9.05 785 7449 7467 7068 7e72 7466 Tl | =006 | =0420 0.18 0401 |1l6

115. Treasury bond yields2@............ 6458 Se T4 5465 566 Se63] Se70 569 5451 | «0401 {=0418 0e¢01 {=0.03 1115

117. Municipal bond yields? @ 6435 S48 5624 5436 5436 5436 Se18 5,021 0,18 10416 | 0412 0.00 1117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data? Percent change =
=)
Unit \ e
. Average Sept. Oct. 1stQ 26 Q E
Series title of 150 | 200 | 3do | st | oct. [ Now. to to N
measure 1970 157 1972 1972 1972 1972 1972 1972 Oct Nov. 240 do |5
1 1972 1972 1972 1972 &
B. CYCLICAL INDICATORS--Con.
B6. Money ond Credit--Con.
LAGGING INDICATORS

Outstanding Debt: .

66. Consumer instaliment debt°..... eevoos| Bilodol, EOP...| 99,55/108.53]111483(115.54(119.56] 119.56]121.06 NA 103 NA 3,3 3.5] o6
*72. Com. and industrial loans outstanding. ... | Mil.dol........ 844798 [8U41295|851072 861497 [871092] 88¢332(891627|911071 15 1e6 1e7 Oe?7 72
Interest Rates on Business Loans and Mortgages:

*67. Bank rates on short-term bus. loans 2@. . | Percent....... 0 8.U8] 6432] 5452 5.59| 584 vse ves eee e eve 0407 | 0e25] 67
118. Mortgage yields, residential *@. ....... ceeendl0oienl 9,031 7.70] 7e87] 7.52] 7.585] 7.56| 7.57] 7.57] o.01 0.00] 0.05 | 0.03] 118

D. OTHER KEY INDICATORS

D1. Foreign Trade

500. Merchandise trade balance2........... Mil.dol. ....... 233 -161 =568 ~614 =506 =513] =415| =559 98 ~-144 =49 108 ] 500
502. Exports, excluding military aid.........|......d0......| 31861 31634] 31973| 3+860| 4s126] H4+158| 41365 U469 540 24 =248 6.9 ) 502
506. Exportorders, dur, goods exc. motO(vehlcles P, do...... Lot37] 10453] 10451 14587| 1+806f 11947] 11833 NA =549 NA 94 19.5] 506
508. Export orders, nonelectrical machinery. .. | 1957-59=100 .. 253 246 301 336 387 378 418 NA 1046 NA 1146 15.2 | s08
512. General imports............... veeoo Milidol ..., 30328 34795 LeUTI| LoUT4| 44632F Ur6TL( 4+780( 51028 243 Se2 0.0 3.5] 512

D2. U.S. Balonce of Payments
250. Balance on goods and services®........ 892 182]=-11188|~11601| =896 eee vee cos vee vee | =513 705 | 250
515. Bal. on goods, services a"dfgm'“ances 523 ~201]-11577|=11084[=1,253]  +es veo ven oo ees | =407 | 731] 515
517. Balance on current account 2. ... ... . 90| =712|=2¢1781=24519|-1,751 eee ves ves oo oo | =341 728 | 517
519. Balanceon curr. acct. andlong-termcapltal ~765]«213644[=31602]=11864 |[=2+216 oo ove oo oo eee | 10738 | =352 510
521. Net liquidity balance2. , 5o ~962|=51502}~31132|=21235|=44453 eoe ves ees eee eee 897 21218 | 521
522. Official reserve transactions balance 2. .. |10 . do...... 21459 |=714421=31251] -840 |-U,626) ves oo oo o eee | 20802 4347771 522

D3. Federal Govemment Activities
600. Federal surp!usordeﬁcit, NIA2........ | Ao, rate blldol ] =12e9] =2147] =18e8| =2146| =118 e ces oo ves v “6e8 9.8 | 600
601. Federal receipts, NIA .........coovuufee.cnndoL oo, 191.6! 199¢1) 221.4] 224.9| 229.8 see vee vee ves ave 1e6 2.2 601
602. Federal expenditures, NIA. ...oovvvea]annnen do ...... 20445| 220+8] 23643 | 2U645| 24146 “es “es eoe coe “ee 4.3 =2,0 ] 602
264. National defense purchases...... ceeenfeeen 000 L] TBel| TLeld) 7647 7846| 7541 e aee .o oo .o 2.5 | =U.5| 264
616. Defense Dept. obligations, total... ..... Mil. dol. ....... 61626 61795 71610 6+¢769| 7e217] 61200 NA NA NA NA ] =11a1 6e6 | 616
621. Defense Dept. obligations, procurement .. |..... Lo, ..., 10649) 10769f 201148 14450 1+822] 1068 NA NA NA NA | =32.5 | 25.7] 621
648. New orders, defense products..........{ Bil. aol........ 1.79 14861 2406 2414 176 2424 1466 1.98] =25.% 1943 3.9 [=17+8 ] 648
625. Military contract awards in US......... | Milodol........| 2+785| 22775| 31336 21930 2+1774] 21498 NA NA NA NA | =12.2 =5.3 | 625
D4. Price Movements

211. Fixed wid. price index, gross priv. product 1958=100 ...... 130e6) 13646} 139.,5| 1403| 141.3] oo eer 0o ver eon 046 0.7 ] 211
781. Consumer prices, all |tems® ...... .| 1967=100 ...... 11663 123e3] 12347 12447 | 125.8] 12642] 12646 12649 03 042 0,8 0.9 ] 781
781c. Chg. in consumer prices, all items, S/A Percent........ Ol 043 043 0.2 Ol 05 043 0:3] =02 0s0 ] =041 0.2 | 781
750. Wholesale prices, all commodities@ . . 1967=100 ......! 110e¢4] 113+9] 117.0| 118.2| 119,9] 120+2| 120.0| 120.7 ~0e2 046 1.0 le4 1 750

D5. Wages and Productivity
740. Avg. hourly earnings, prod. workers in

private nonfasm economy « « o e ceeeealoieie] 12102] 12946] 135.0] 136.8] 138.5] 139¢3] 14043 1404 07 Ol 1.3 1e2 ] 740
741. Real avg, hourly earnings, prod. workers

in private nonfarm economy « . ........ Ceeens do...... 10441 10649] 10540| 10948] 11042] 110e4| 11048] 11046 0ol | =042 0.7 Oelt | 741
859. Real spendable avg. wkly. earnings,

nonagri. prod. or nonsupv. workers. . . .. | 1967 dol....... 89,98 9242 95.3U| 96416 96448 96.88] 97.27 NA Ot NA 049 03} 859
745. Avg. hourly compensation, private nonfarm | 1967=100 ......[ 123.2| 131.7] 137.3]| 138.9| 140.8 e oes s cee eee 1e2 led | 745
746. Real avg. hourly comp., private nonfarm. . 105.9( 10846 11049} Llled| 21240 xx ees oo eoe see 0e5 0.5 | 746
770. Qutput per man-hour, total private economy 104¢6| 10845] 110e5| 11242 113.3 e tee “ee ves oo 145 1.0} 770
858. Output per man-hour, total private nonfarm 10344 107.0] 109.9] 11143} 113,.1 “re oo PPN P PN 13 1.6 | 858

D6. Civilian Labor Force and Major
Components

841. Total civilian labor force........... .| Thousands .....|82+771841129}851852)861388(861792] 871043 |871276(871037 Oe3 =0e3 046 05| 841
842. Total civilian employment............ veeen 800 1780682 790118]80¢8331814422(81+959] 8212221821482[82+531 03 Oel 0.7 0.7 | 842
843. Number of persons unemployed. ....... S PP do...... U129 S51011] Se018) U966 | 448331 4827 41794 41506 047 6e0 1.0 2.7 | 843

E. ANALYTICAL MEASURES

E2. Analytical Ratios

850. Ratio, output to capacity, manufacturing?. | Percent........| 7843 75¢0] 75¢3] 77.4| 78.4 vee cee vee vee cee 2.1 0.7 | 850
851. Ratio, inven. to sales, mfg. and trade. .. .| Ratio ........ . 1.64 1460 1.55 152 150 1,49 1.47 NA =1e¢3 NA =149 -1¢3] 851
852. Ratio, unfilled orders to shipments, mfrs.’

durable 200ds industrieS s oeeervonesifonasas do..... of 2498 2470] 2453| 2450| 2456] 2457 2452 NAf =1.9 NA | ~t1e2 2.4 | 852

853. Ratio, prod.,bus.eqmp‘toconsumergoods 1967=100......| 91.8 8346 8347 8346 84.8] 853 8642 86.2 1e1 040 =041 le4] 853
854. Ratio, personal savings to disposable

pelsonal INCOME e vvvvnocanns veeresf RaAtio....... ol 04080 04082] 04072] 0,064} 0,064 voo see ven ces eve | =11el 0.0 | 854
860. Ratio, help-wanted advertising to

persons unemployed ... iieiiiiii]nn Ldo...... 0¢687] 04478] 045181 04565 04633) 0+611| 0s646 NA 547 NA 9el 12.0 ] 860
857. Vacancy rate in total rental housmg2® Percent ....... S5¢3 S5l 53 5e5 Se al eve “es “ver res “en 0.2 0.3 | 857

NOTE: Series are seasonally adjusted except for those indicated by @ , which appear to contain no seasonal movement, *Series included in the 1966 NBER “short list” of indicators.  NA = not available.
a = anticipated.  EOP = end of period. ~ $/A = seasonally adjusted (used for special emphasis).  For complete series titles (including composition of composite indexes) and sources, see “Titles and Sources
of Series” in the back of BCD.

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

2Differences rather than percent changes are shown for this series.

3Index for the latest month excludes 12, 1¢, 31, and 113, for which data are not yet available.

4Inverted series. OSince this series tends to move counter to movements in general business activity, signs of the changes are reversed.

“End-of -period series. The annual figures fand quarterly figures for month series) are the last figures for the period.
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NATIONAL INCOME AND PRODUCT

Chart A1 | GROSS NATIONAL PRODUCT

(July)  (Rug) (July) (Apr.) (May) (Feb.) (Nov.) (Nov)
P T [ P T P T
1950 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 1972

Current data for these series are shown on page 69.
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NATIONAL INCOME AND FRODUT
e
Chf,'_'t.‘_ﬂg } NATIONAL AND PERSONAL INCOME
(July)  (Aug) (Jutys (Aprs May’ ifeb) Nov;  (Nov)
P T poT P T [ T
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: ,/-/"'/ .
221. Per capita disposable personal income, 1958 dollars,
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Current data for these series are shown on page 69.
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NATIONAL INCOME AND PRODUCT

Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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Current data for these series are shown on page 70,
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IS NATIONAL INCOME AND PRODUCT

Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT
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Chart A5

NATIONAL INCOME AND PRODUCT

FOREIGN TRADE
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WNATIONAL INCOME AND PRODUCTY

§"Chart A6 | GOVERNMENT PURCHASES OF GOODS AND SERVICES
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m NATIONAL iNCOME

Chart A7 ’] FINAL SALES AND INVENTORIES
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I NATIONAL INCOME AND 95

‘ Chart A8 | NATIONAL INCOME COMPONENTS
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Current data for these series are shown on pages 71 and 72.

A
Digitized for FRASER 16 DECEMBER 1972 I"AI'
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



IR NATIONAL INCOME AND PROSLCT

Chart A9 | SAVING
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Current data for these series are shown on page 72.
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2NN NATIONAL INCOME AND PRODUC T

Chart All | SHARES OF GNP AND NATIONAL INCOME

Gross National Product Shares
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Section

CYCLICAL INDICATORS

Economic Process and Cyclical Timing

Chart B1 | EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators
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Current data for these series are shown on page 74.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators
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Current data for these series are shown on pages 74 and 75.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

| chart "Bl | EMPLOYMENT AND UNEMPLOYMENT_ Con.

Roughly Coincident Indicators—Con.
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Current data for these series are shown on page 75.
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""Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Roughly Coincident Indicators

tulyi (hug? iyl (Apr e Wi e Novi  (Now
P P Pl Pt
y
Comprehensive Production /‘,E_
j/

*200. GNP in current dollars, @ [ann. rate, bil. dol.) /

*205. GNP in 1958 dollars,

Q (ann.rate, bil. dolV

*47. Industrial production (index: 1967=100)

e
~
/ -
7
—
52, Personal income {ann. rate, bil. dol ) //' o
e
’\./J
/

53, Wages and salarieS T mining, manutacturing, /

construction-fann-rate;-hii—dot} /

— v

N\
e

A

1950 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 1972

NOTE: For this economic process (i.e., Production, incoma, Consumption, and Trade!, no leading or lagging indicators have as yet been selected.
Current data for these series are shown on page 76.
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CYCLICAL iNDICATGRS  Economic Process and Cyclical Timing
E—

‘ Chart B2 X PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.
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NOTE: For this ecotomic process (i.e., Production, Income, Consumption, and Trade), no leading or lagging indicators have as yet been seiected,
Current data for these series are shown on page 76.
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Chart B3 | FIXED CAPITAL INVESTMENT

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

Chart B3  FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.
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IThis is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency.
Current data for these series are shown on pages 77 and 8.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

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

ir—Ehart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.
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NOTE: For this economic process (i.e., inventories and Inventory | ), no roughly coinci indi s have as yet been selected.
Current data for these series are shown on page 79.
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" Chart B5 PRICES, COSTS, AND PROFITS
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"Chart BS | PRICES, COSTS, AND PROFITS—Con.

Leading Indicators-Con.
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Current data for these series are shown on page 80.
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" Chart B5 . PRICES, COSTS, AND PROFITS-Con.
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Current data for these series are shown on page 80.
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Chart B6 | MONEY AND CREDIT

Leading Indicators
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AL s ik Economic Process and Cyclical Timing

Section B 8

Chart B6 | MONEY AND CREDIT—Con.

Leading Indicators—Con.
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Roughly Coincident Indicators
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| Chart B6 | MONEY AND CREDIT—Con.
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(uly)  (Aug) (uly) (Apr.y (May) (Feb (Nov) (Nov)
P T P T PT P T
) - 120-‘
/ 1004
80 4y
66. Consumer instaiment debt (ti. dol) // g
604~
40-
B 1001
P 80
/ TJ
60 - §
*72. Commercial and industrial loans outstanding,
weekly reporting large commercial banks [bil. dot)
40
[ )
. ’ 8_
[\ m |-
e THe
*§7. Bank rates on short-term business loans, Q {percent) J \A &
‘ - A
e -/ )
10 4
1 y
e
= .\’— 6
AN
118. Mortgage yields, residential (percent} /\\/J ;
. —_ N
Y7 % § -
N~ T~ ~———
N .
/\__’N'
A\
~— 4.
1950 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 €68 69 70 71 1972
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Chart B7 COMPOSITE INDEXES
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Current data for these series are shown on page 83, Numbers entered on the chart indicate length of leads (-] and lags (+} in months from reference turning dates,
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Section B [ESRESIEITINNES

Chart BS NBER SHORT LIST

A1t Selected Indicators by Timing
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Current data for these series are shown on pages T4, 77, and 78.
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CYCLICAL INDICATORS  Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.
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CYSUICAL INDICATORS  Selected Indicators by Timing

~ Chart B8  NBER SHORT LISTCon.
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Current data for these series are shown on pages 75 and 76.
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Cyiliaesieoh o0 o Selected Indicators by Timing
| Chart B8  NBER SHORT LIST—Con.
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ANTICIPATIONS AND INTENTIONS
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Section C.

! Chart C1

ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES—Con.

(Julyt (Apr) (May} (Feb.} (Nov)  (Novj
PoooT P T P T
Actual ——
AnuEipatet-<=
-~ E
.

s

=
410. Manufacturers’ sales, total value, Q (bil. dol.)

/"/

412. Mawfacturers’ inventories, total
book value, Q [bil. dol.)

-

-

A 414 Condition of manufacturers’ inventories: &

percent considered high less percent LN

O B
PR R A

: ) K ..
—considered-fow; -0 {percent) v R

-, <
o S : L
[ 0l 9 : g

[T
veeld

e’

416, Adequacy of manutactorers’ capacity:
percent considered inadequate less percent

1957 58 59 60 61

Current data for these series are shown on page 84,

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

62 63 71 72

1973

200 7
180 -

160 -

140 4

120

100 -
120 4
110 4

100 +

90

80

70

60 -

50
40+

30 +

20 4

0
10+

20
30

40

50 <

Scale L1

Scale L1

Scale A

Scale A

DECEMBER 1972 I“:I'



Chart C1  AGGREGATE SERIES —Con.
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ANTICIPATIONS

~ Chart C2 | DIFFUSION INDEXES
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Chart C2 DIFFUSION INDEXES—Con.
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OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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LI OTHER KEY INDICATORS

| Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS
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i Chart D2 i BALANCE OF PAYMENTS AND MAJOR COMPONENTS—cCon.
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Chart D2 ~ BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Chart D2  BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.
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! Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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FEDERAL GOVERNMENT ACTIVITIES—Con.
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Sl OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS

(July)  (Rug.) (July) (Apr) (May) (Feb) (Nov) (Nov.
P 1 P T P T PoT

145
<~ 140

Pad 1
-/ 130

ey 130
125

Scale L

211. Fixed weighted price index, gross private product
(variable weights prior to 1965, Q (index: 1958-100) 120+

15
135
130
1254
120

1154

Scale L%

Index: 1967=100

Scale L-Y%

.77 Consumer prices--

781. Al items

10~

1204
154

110
1254

,, 120
%, 783. Commoities less foods eyt 15

Scale L%

784 Services

110

Scale L-Y%

1054

100-

+104

s

+5-1

Scale A

i frmerm

T

Scale A

1950 51 52 53 54 55 56 57 58 59 66 61 62 63 64 65 66 67 68 69' 70 71 1972

TOne-month percent changes have been muitiplied by a constant (12} so that they may be shown against the background of the annualized changes over 6-month spans,
See basic data table for actual 1-month percent changes. Current data for these series are shown on page 90.
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m OTHER KEY INDICATCORS

' Chart D4 | PRICE MOVEMENTS—Con.
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IS CTHER KEY INDICAT.

| Chart D5 | WAGES AND PRODUCTIVITY
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WAGES AND PRODUCTIVITY-Con.

Chart D5
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Current data for these series are shown on pages 92 and 93.
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Section

Chart E1  ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT

Gross National Product in 1958 doifars, @
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Current data for these series are shown on page 95,
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YTrend line of 3.5 percent per year [intersecting actual line in middle of 1955) trom 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 and 4.3 percent from 4th quarter 1969 to3rd quarter 1972,
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I ANALYTICAL MEASURES

" Chart E2 | ANALYTICAL RATIOS

852. Ratio, unfilled orders to shipments, )
manufacturers’ durable goods industries (ratio)

853. Ratio, production of business equipment to consumer goods
(index: 1967-100}

854, Ratio, personal saving to disposable personal income, Q (ratio)

860. Ratio, help-wanted advertising to number
of persons unemployed ratio)

857. Vacancy rate in total
rental housing, Q (percent)

Current data for these series are shown on page 96.
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I3 ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES—Con.
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I AnaLvTICAL MEASURES

Chart E5 | RATES OF CHANGE
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DM Section

L LONMPARISONS

133. Canada

132. United Kingdom ™~ "

135. West Germany

136. France
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Chart F2  INDUSTRIAL PRODUCTION
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Industrial production— / m‘i i
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128. Japan

121. OECD European countries
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Current data for these series are shown on pages 103 and 104.
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‘Chart F3 ' STOCK PRICES
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Total h. Difference | c. Percent a. Total b. Difference | c. Percent a. Total b. Difference }c. Percent
change change | c{\ange |
wal at annua at annua
(Ann, rate, (Ann. rate, ,a;{;”’"”a (Ann, rate, (Ann. rate, | rate (Index: (Index; rate
bil. dol.) bil. dol.) bil. dol.) bil, dol.) 1958=100) 1958=100)
1969
First quarter...... 907.0 +16.8 +7.7 T22.4 +5.9 +3.4 125.6 +1.3 +4.2
Second quarter. . . . . 923.5 +16.5 +7.5 725.8 +3.4 +1.9 127.2 +1.6 +5.5
Third quarter. . ... . 1.7 +18.2 +8.2 729.2 +3.4 +1.9 129.1 +1.9 +6.1
Fourth quarter. . . .. 948.9 +7.2 +3.1 725.1 =41 -2.3 130.9 +1.8 +5.5
1970
First quarter...... 958.0 +9.1 +3.9 720.4 —47 -2.5 133.0 +2.1 +6.5
Second quarter. .. . . 971.7 +13.7 +5.9 723.2 +2.8 +1.5 134.4 +1.4 +4.3
Third quarter. . ... 986.3 +14.6 +6.1 726.8 +3.6 +2.0 135.7 +1.3 +4.0
Fourth quarter. ... 989.7 3.4 +l.4 718.0 -8.8 -4.8 137.8 +2.1 +6.5
1971
First quarter...... 1,023.4 +33.7 +14.3 731.9 +13.9 +8.0 139.8 +2.0 +5.9
Second quarter. ... . 1,043.0 +19.6 +7.9 737.9 +6.0 +3.4 141.3 +1.5 +, .4
Third quarter. . .... 1,056.9 +13.9 +5.4 7425 +,.6 +2.5 142.4 +1.1 +2.9
Fourth quarter. .. .. 1,078.1 +21.2 +8.3 7545 +12.0 +6.7 142.9 +0.5 +1.5
1972
First quarter...... 1,109.1 +31.0 +12.0 766.5 +12.0 +6.5 14447 +1.8 +5.1
Second quarter ... . 1,139.4 +30.3 +11. 4 783.9 +17.4 9.4 145.3 +0.7 +1.8
Third quarter...... 1,164.0 +24,.6 +8.9 796.1 +12.2 +6.3 146.2 +0.9 +2.4
Fourth quarter.....
Al Il NATIONAL AND PERSONAL INCOME
215. Per capita | 217. Per capita { 220. National | 222. Personal . .
Ye%r GNP, current GNP, constant | income in cur- { income in cur- Disposable personal income
ugr:ter dollars (1958) dollars | rent dollars rent do!lars
9 224. Current 225. Constant | 226. Per capita,] 227, Per capita,
dollars (1958) doltars current dollars | constant (1958)
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, dollars
dollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil, dol.) dollars) (Ann. rate, dol.)
1969
First quarter...... 4y 491 3,577 746.6 726.5 612.5 505.5 3,033 2,503
Second quarter « . . . 4y 562 3,586 761.9 743.3 625.7 510.0 3,091 2,520
Third quarter .. ... 45639 3,592 7746 759.6 643.2 517.3 3,169 2,549
Fourth quarter. . . . . 4,661 3,562 781.0 774.3 656.1 521.2 3,223 2,560
1970
First quarter...... 45694 3,530 787.5 785.7 667.9 524.2 3,273 2,569
Second quarter ... 4y 749 3,535 796.7 806.1 687.2 534.2 3,359 2,611
Third quarter ..... 4,807 3,542 806.3 813.4 699.1 538.9 3,407 2,626
Fourth quarter. . . . . 4,809 3,489 804.1 819.8 704.0 535.4 3,421 2,602
1971
First quarter...... 4,960 3,548 83L.5 838.0 725.7 546.6 3,517 2,650
Second quarter .. .. 5,043 3,568 851.4 858.1 742.9 554.6 3,592 2,682
Third quarter ..... 5,098 3,582 860.8 867.9 750.4 556.5 3,620 2,684
Fourth quarter . ... 5,187 3,630 876.2 881.5 758.5 560.9 3,649 2,698
1972
First quarter...... 5,326 3,681 903.1 907.0 770.5 565.7 3,700 2,716
Second quarter .. .. 5,461 3,757 922.1 922.1 782.6 571.4 3,751 2,739
Third quarter ... .. 5,568 3,808 r943.0 939.9 798.8 579.6 3,821 2,773
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;
“g", estimated; “a”, anticipated; and “NA”, not available.
Graphs of these series are shown on pages 9, 10, and 45.
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NATIONAL INCOME AND PRODUCT

il PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231. Total in 232. Durable 233. Durable 234. Automobiles | 236. Nondurable | 237. Services in
Year ‘ £
and current dollars constant (1958) goods, total in goods, total except{ in current doliars | goods in current current doilars
quarter dollars current dollars autos, in current dollars
dollars
(Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, {Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil. dol.)
1969
First quarter...... 564..0 465.5 90.2 58.4 31.8 240.2 233.7
Second quarter. . ... 575.8 469.3 91.0 59.6 31.4 245.1 239.6
Third quarter. . .... 583.7 469.5 90.6 58.8 31.8 247.3 245.8
Fourth quarter..... 5944 472.2 91.4 59.5 31.9 251.1 251.9
1970
First quarter...... 604.1 474.1 90.2 61.3 28.9 257.8 256.1
Second quarter. .. .. 613.4 476.9 91.6 61.6 30.0 262.4 259.4
Third quarter. . .... 623.0 480.2 92.6 62.9 29.7 266.3 264,.1
Fourth quarter..... 626.5 476.5 87.5 64.1 23.4 271.3 267.7
1971
First quarter...... 648.0 488.2 99.8 65.5 34.3 273.4 274.8
Second quarter. «. . . 660.4 493.0 101.9 67.6 34.3 277.2 281.3
Third quarter...... 670.7 497.4 106.1 69.0 37.1 278.5 286.1
Fourth quarter..... 680.5 503.2 106.1 70.2 35.9 283.4 290.9
1972
First quarter...... 696.1 511.0 111.0 .1 36.9 288.3 296.7
_Sl%ci:)g(é‘?:sretrer e 712.2 520.9 113.9 75.7 38.2 297.2 302.4
...... 728. 28.7 8.6 7. .
Fourth quarter. . ... > H 77.0 41.6 302.0 308.0
LXB GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
Year 240. Total 241. Nonresidential 242. Nonresidential 243. Producers’ 244. Residential 245. Change in
and fixed investment structures durable equipment structures business inventories
quarter
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1969
First quarter...... 135.6 95.5 32.4 63.1 33.1 +6.9
Second quarter .. .. 138.6 96.9 33.4 63.5 33.5 8.1
Third quarter ..... 143.8 100.2 35.4 64.8 33.0 +10.6
Fourth quarter. . . . . 137.9 101.4 35.8 65.7 30.9 5.5
1970
First quarter...... 132.9 100.2 35.5 6/.8 31.2 +1.5
Second quarter ... . 137.7 101.7 36.1 65.6 29.7 +6.3
Third quarter . .... 139.9 103.4 36.2 67.2 30.3 +6.2
Fourth quarter..... 137.8 98.5 36.3 62.1 33.6 +5.7
1971
First quarter...... 143.9 101.9 37.6 64.3 37.0 +4.9
Second quarter .. .. 153.0 105.0 38.3 66.7 4.4 +6.6
Third quarter ..... 152.2 106.3 38.7 67.6 4.5 +1.3
Fourth quarter .. .. 158.8 109.8 38.8 71.0 47.3 +1.7
1972
First quarter. ..... 168.1 116.1 41.3 7.8 51.6 +0.4
Second quarter .... 177.0 119.2 42.0 77.2 52.8 +5.0
Third quarter ... .. 183.2 120.7 . .
Fourth quarter. . ... 4.8 79.0 Sh-k +8.0

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;
“g" estimated; “a", anticipated; and “NA”, not available.

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

AS Y3 GOVERNMENT PURCHASES OF GOODS AND SERVICES
FOREIGN TRADE IN CURRENT DOLLARS IN CURRENT DOLLARS
Year 250. Net exports | 252. Exports 253, lmports 260. Total 262. Federal 264. National 266. State and
and of goods and of goods and of goads and defense local
quarter services services services
(Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate,
hil, dol.) bil, dol.) bil. dol.) bil. dol.) bil, dol.) bil, dol.) bil. dol.)
1969
First quarter. . .... +1.2 47.9 46.6 206.2 98.8 78.0 107.4
Second quartef. ... . +1.1 56.8 55.8 208.1 97.6 77.3 110.4
Third quarter...... +2.6 58.1 55.5 211.6 99.3 79.4 112.3
Fourth quarter..... +2.7 59.2 56.5 214.0 99.4 78.9 114.6
1970
First quarter...... +3.6 61.5 57.9 217.3 99.7 78.9 117.6
Second quarter. . . . . +3.9 63.0 59,2 216.7 96.2 4.7 120.5
Third quarter. . .... +4.0 63.7 59.8 219.5 95.2 73.8 124.3
Fourth quarter..... +2.8 63.2 60.4 222.6 95.0 72.9 127.6
1971
First quarter...... +4.5 66.3 61.8 227.0 96.2 72.5 130.8
Second quarter. <. .. +0.1 66.7 66.6 229.5 96.3 71.2 133.3
Third quarter. .. ... +0.4 68.5 68.2 233.6 97.9 70.1 135.7
Fourth quarter...... -2.1 63.0 65.1 240.9 100.7 71.9 140.2
1972
First quarter...... 4.6 70.7 75.3 2494, 105.7 76.7 143.7
Second quarter ... . -5.2 70.0 75.2 254.1 108.1 78.6 146.0
Third quarter.. ... -3.4 Thody 77.8 255.6 105.4 75.1 150.2
Fourth quarter.....
A7 VM NATIONAL INCOME COMPONENTS
FINAL SALES AND INVENTORIES IN CURRENT DOLLARS IN CURRENT DOLLARS
280. Compensation{ 282. Proprietors’ | 284. Rental income
\;e"e:jr Durable goods Nondurable goods of employees income of persons
quarter 270. Final sales |271. Change in 274. Final sales {275, Change in
business inventories business inventories
(Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) bil, dol.) bil, dol.) bil, dol.) bil, dol.) bil. dol.)
1969
First quarter...... 181.1 +3.9 260.7 +3.0 545.6 67.1 22.0
Second quarter « .« . .« 180.3 +5.9 266.8 +2.2 559.2 67.4 22.6
Third quarter ..... 183.0 +6.5 268.8 +4.1 574.0 67.1 22.7
Fourth quarter. . . . . 184.7 +3.7 273.3 +1.9 585.2 67.2 22.9
1970
First quarter. . .... 184.4 +1.0 277.8 +0.5 594.3 67.7 23.0
Second quarter ... . 185.2 +1.6 282.1 +4.7 600.7 67.1 23.2
Third quarter ..... 187.4 +6.0 285.2 +0.2 609.0 66.6 23.4
Fourth quarter. . ... 174.8 -0.9 290.7 +6.6 611.2 65.8 23.8
1971
First quarter...... 189.6 +3.7 292.6 +1.2 628.6 68.1 23.9
Second quarter ... . 191.0 +3.6 294.8 +3.1 639.6 69.3 244
Third quarter ..... 197.7 -1.0 298.5 +2.3 648.0 70.7 24.8
Fourth quarter .... 200.1 -1.9 303.0 +3.5 660.4 71.8 25.0
1972
First quarter...... 208.8 +0.4 308.4 0.0 682.7 73.3 25.2
Second quarter . ... 214.6 +3.0 317.5 +2.1 697.8 73.2 24,2
Third quarter ..... 220.7 +5.4 321.7 2.6 710.2 75.3 26.2
Fourth quarter. . ...

~ NOTE: Series are seasonally adjustgd 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 indicatesrevised; “p”, preliminary;
“g" 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

PYRNATIONAL INCOME COMPONENTS A
8 IN CURRENT DOLLARS—Con. P SAVING IN CURRENT DOLLARS
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
varter inventory valu- plus inventory valu-| allowances
4 ation adjustment ation adjustment
(Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) bil, del.) bil. dol.) bil, dol.) bil, dol.) bil. dol.)
1969
First quarter...... 83.0 28.9 133.1 32.4 17.5 78.8 +9.5
Second quarter. . ... 82.8 30.0 143.1 33.3 17.3 80.8 +11.7
Third quarter...... 79.8 31.1 149.0 42.6 16.4 82.6 +7.5
Fourth quarter. . . .. 73.5 32.3 145.5 44,6 10.3 84.1 +6.5
1970
First quarter...... 69.3 33.2 141.3 46.3 10.2 85.1 -0.2
Second quarter. .. .. 71.5 34..2 144.3 55.9 12.1 8;.8 -9.6
Third quarter. . . ... 72.0 35.3 44,5 58.0 11.7 86.6 -11.8
Fourth quarter. . ... 66.9 36.5 138.2 59.2 9.9 87.9 -18.8
1971
First quarter...... 76.6 37.3 148.5 59.3 13.0 90.2 -14.0
Second quarter. +. . . 80.1 38.1 154.8 64.1 16.0 92.4 -18.0
Third quarter. . ... 78.3 39.1 154.6 61.0 15.2 95.0 -16.9
Fourth quarter..... 79.4 39.7 157.8 59.3 18.8 97.4 -18.7
1972
First quarter...... 81.8 40.1 163.9 55.7 17.0 99.7 7.7
Second quarter ... . 86.1. 40.9 168.0 50.1 19.8 105.3 -6.9
Third quarter. . .... r89.6 41.7 rl73.6 50.8 r2l.2 104.1 r-2.4
Fourth quarter. ... .

Al REAL GROSS NATIONAL PRODUCT

Y 273. Final sales, 246. Change in 247. Fixed in- 248. Fixed invest- 249, Gross auto 261. Government
ez:‘jr constant business inventories, | vestment, non- ment, residential product, constant purchases of goods
uzr:ter (1958) dollars constant residential, constant structures, constant | (1958) dollars and services, total,
9 (1958) dollars (1958) dollars (1958) dollars constant (1958)
dollars
(Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil, dol.) bil, dol.)
1969
First quarter...... 716.5 +6.0 79.2 2445 37.2 147.4
Second quarter - ... 719.0 +6.8 79.3 24.6 33.3 146.3
Third quarter ..... 719.8 +9.4 80.9 23.7 36.3 145.1
Fourth quarter. . ... 720.4 +4.6 80.9 21.9 33.2 144.6
1970
First quarter...... 719.5 +0.9 78.8 22.2 29.2 142.4
Second quarter ... . 717.5 +5.6 78.9 21.1 32.8 138.6
Third quarter . .... 721.9 +4.9 79.3 22.0 31.6 137.5
Fourth quarter. . ... 713.2 +.8 73.6 23.9 20.0 137.3
1971
First quarter...... 728.1 +3.8 75.3 25.9 37.1 136.1
Second quarter .. .. 732.6 +5.3 76.4 28.3 34.8 135.7
Third quarter ..... 741.7 +0.7 76.4 30.1 37.8 137.6
Fourth quarter .... 753.8 +0.7 79.2 32.1 35.8 141.1
1972
First quarter...... 766.3 +0.3 82.2 34.2 35.6 142.2
%lcond quarter . ... 780.0 +3.9 83.6 344 37.0 143.9
ird quarter .. ... 789.8 +6.2 8.2
Fourth quarter. . ... ? “ 35.1 40.6 142.6

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

identification only and do not refiect series relationships or order. Complete titles and sources are shown at the back of the book. The “I" indicates revised; “p", preliminary;
“e”, estimated; “a”, anticipated; and “NA™, not available.
Graphs of these series are shown on poges 16,17, and 18.
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NATIONAL INCOME AND PRODUCT

SHARES OF uwNP 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) (Percent)
1969
First quarter...... 62.2 10.5 3.6 0.8 +0.1 10.9 11.8
Second quarter. . ... 62.3 10.5 3.6 +0.9 +0.1 10.6 12.0
Third quarter...... 62.0 10.6 3.5 +1.1 +0.3 10.5 11.9
Fourth quarter. . ... 62.6 10.7 3.3 +0.6 +0.3 10.5 12.1
1970
First quarter...... 63.1 10.5 3.3 +0.2 +0.4 10.4 12.3
Second quarter. .. . . 63.1 10.5 3.1 +0.6 +0.4 9.9 12.4
Third quarter. . .... 63.2 10.5 3.1 +0.6 +0.4 9.7 12.6
Fourth quarter. ... . 63.3 10.0 3.4 +0.6 +0.3 9.6 12.9
1971
First quarter...... 63.3 10.0 3.6 +0.5 +0.4 9.4 12.8
Second quarter. . .« . 63.3 10.1 4.0 +0.6 0.0 9.2 12.8
Third quarter...... 63.5 10.1 4.2 +0.1 0.0 9.3 12.8
Fourth quarter. ... 63.1 10.2 Ll +0.2 -0.2 9.3 13.0
1972
First quarter...... 62.8 10.5 4.7 +0.0 -0.4 9.5 13.0
Second quarter ... 62.6 10.5 4.6 40.4 -0-5 9.5 12.8
Third quarter. . ... . 62.6 10.4 4.7 +0.7 -0.3 9.1 12.9
Fourth quarter. . ...
INRR SHARES OF GNP AND NATIONAL INCOME--Con.
Year Percent of National Income
and
quarter 280A. Compensation 282A. Proprietors’ 234A. Rental income 286A. Corporate profits and| 288A. Net interest
of employees income of persons inventory valuation
adjustment
(Percent) (Percent) (Percent) (Percent) (Percent)
1969
First quarter...... 73.1 9.0 2.9 11.1 3.9
Second quarter « ... 73.4 8.8 3.0 10.9 3.9
Third quarter ..... 74.1 8.7 2.9 10.3 4.0
Fourth quarter. . . . . 4.9 8.6 2.9 9.4 4.1
1970
First quarter...... 75.5 8.6 2.9 8.8 4.2
Second quarter .... 75.4 8.4 2.9 9.0 4.3
Third quarter ..... 75.5 8.3 2.9 8.9 Lot
Fourth quarter. ... . 76.0 8.2 3.0 8.3 45
1971
First quarter...... 75.3 8.2 2.9 9.2 4.5
Second quarter .. .. 75.1 8.1 2.9 9.4 4.5
Third quarter ..... 75.3 8.2 2.9 9.1 45
Fourth quarter .. .. 75.4 8.2 2.9 9.1 4.5
1972
sFirst guarte; ...... 75.6 8.1 2.8 9.1 JAA
econd quarter .. .. 75, .
Third quarter ..... 72 ; g Z zg 9. bed
Fourth quarter. . ... ‘ . . 9.5 hod

_ 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 atthe back of the book. The “r™ indicates revised,*p", preliminary;
“e", estimated; “a”, anticipated; and “NA”, not available.

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

MAJOR ECONOMIC m
PROCESS ....... EMPLOYMENT AND UNEMPLOYMENT
TIMING CLASS ... LEADING INDICATORS ROUGHLY COINCIDENT
A INDICATORS
Mi i ) .
g]r%rcggg??'t"‘c ..... Marginal Employment Adjustments Job Vacancies
*1. Average 21. Average 2. Accession *5, Average 3. Layoff rate, 50. Number of 46. Index of
workweek of weekly overtime | rate, manufac- weekly initial manufacturing job vacancies, help-wanted
Year production workers, |hours, production | turing claims for unem- mfg. advertising in
and manufacturing workers, manu- ployment insurance, newspaper
month facturing State programs
(Per 100 {Per 100
(Hours) (Hours) employees) (Thous.) employees) (Thous.) (1967=100)
1970
January........... 40.3 3.3 4.3 232 1.5 204 109
February.......... 40.1 3.2 4.3 250 1.7 185 109
March............. 40,1 3.2 4.1 263 1.8 168 103
April ..ooooolLll 40.0 3.0 4.0 326 1.9 149 99
May .............. 39.8 3.0 4.1 313 1.9 140 95
June............l. 39.9 3.0 4.1 303 1.9 126 9
July..ooool 40.1 3.0 4.1 265 1.6 122 91
August............ 39.8 2.9 4.0 288 1.8 112 89
September......... 39.4 2.8 3.8 338 1.8 104 85
October........... 39.5 2.8 3.6 341 2.2 9, 77
November ......... 39.6 2.7 3.7 338 2.0 88 78
December ......... 39.6 2.7 3.7 297 1.7 21 80
1971
January........... 39.9 2.8 3.7 289 1.7 89 75
February.......... 39.7 2.9 3.7 283 1.6 87 77
March............. 39.8 2.8 3.9 293 1.6 84, 78
April ...oooeeall 39.8 2.9 3.9 281 1.6 83 78
May .............. 40.0 2.9 3.9 292 1.5 87 79
June.......o.ll. 40.0 2.9 3.7 296 1.5 91 83
ly..ooeeeine. .. 40.0 3.0 3.7 280 1.5 87 85
August. ........... 39.8 2.9 4.2 312 1.9 86 85
39.6 2.8 3.9 312 1.6 92 80
39.9 3.0 3.8 302 1.5 92 80
40.1 3.0 4.1 293 1.4 9% 81
40.2 3.1 3.9 270 1.4 93 85
January........... 40.1 2.9 bed 261 1.3 98 g5
February.......... 404 3.2 A 257 1.2 106 87
March............. 40.4 3.3 Lo 259 1.2 111 90
40.8 3.5 4.3 257 1.1 117 93
40.5 3.4 4.7 263 1.0 118 93
40,7 3.4 40 294 1.4 127 96
40.6 3.4 43 264, 1.2 130 103
40.6 3.5 4.7 W 233 1.0 130 B 106
r40.8 3.6 43 250 1.0 rl37 99
October........... £40.7 r3.6 [pi.7 256 Hpl.0 Hpl51 104
govemgzr ......... [H)p4i0.9 HPp3.7 (NA) p250 (N4) (NA) (NA)
ecember .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (W . 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
M.  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 en pages 20, 21, and 39.

1Data exclude Puerto Rico which is included in figures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

Mé#%%EsCSONOMIC . m EMPLOYMENT AND UNEMPLOYMENT--Con.
. LAGGING
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS--Con. INDICATORS
Mino i . - i
{a,orceEscg’f“f'f"_° ..... Comprehensive Employment Comprehensive Unemployment bzgﬁuﬂg;ﬁ;m
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 *  Jweekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural unemployment married males* unemployed 15
and payrolls, activities, labor rate, State weeks and overt °
month establishment force survey programs *
) survey
(Ann, rate, bil,
man-hours) (Thous.) (Thous.) (Percent) (Percent) {Percent) (Percent)
1970
January........... 139.26 70,875 75,428 3.9 2.5 1.8 0.5
February.......... 139.47 71,007 754,294 4.2 2.6 2.0 0.6
March............. 139.48 71,081 75,494 Lody 2.7 2.2 0.7
April ............. 139.14 71,007 75,353 L7 3.1 2.3 0.7
May .............. 138.31 70,730 4,969 4.8 3.5 2.5 0.7
June... ...l 138.04 70,574 T4 5865 4.8 3.7 2.6 0.8
July...oooiall 138.24 70,612 75,125 5.0 3.5 2.7 0.8
August............ 137.87 70,472 75,092 5.1 3.7 2.8 0.9
September......... 137.01 70,499 75,010 5.4 4.3 2.9 1.0
October........... 136.50 70,065 75,338 5.5 bad 3.0 0.9
November ......... 136.28 69,968 75,162 5.8 bod 3.2 1.1
December ......... 137.03 70,274 75,032 6.1 4.0 3.3 1.3
1971
January........... 137.23 70,331 75,312 6.0 3.7 3.3 1.3
February.......... 136.39 70,266 75,190 5.9 3.7 3.2 1.3
March............. 137.03 70,299 75,059 6.0 3.8 3.2 1.3
April ..ol 137.22 70,461 75,192 6.0 3.9 3.2 1.3
May .............. 137.72 70,643 75,418 6.1 4.3 3.2 1.4
June.............. 137.84 70,574 75,299 5.8 4.3 3.1 1.4
July. ool 137.58 70,532 75,640 5.9 4.0 3.1 1.5
August............ 137.53 70,548 75,792 6.1 4.1 3.2 1.5
September .......... 137.58 70,843 76,088 6.0 4.6 3.3 1.5
October........... 138.18 70,861 76,416 5.8 Lol 3.0 1.5
November ......... 139.02 71,103 76,601 6.0 Ll 3.3 1.5
December ......... 139.38 71,291 76,698 6.0 3.8 3,2 1.5
1972
January........... 139.73 71,552 77,243 5.9 3.4 3.0 1.4
February.......... 140.40 71,744 77,266 5.7 3.4 2.8 1.5
March............. 140.77 72,011 77,759 5.9 3.5 2.8 1.4
April coooinnnes, 141.72 72,246 77,881 5.9 3.5 2.9 1.3
May .............. 142.04 72,592 78,041 5.9 3.6 2.9 1.4
June.......lll 142.59 72,699 78,330 5.5 3.6 2.9 1.3
July..oooiiii 142.29 72 661 78,237 5.5 3.6 2.7 1
’ - ’ . » . . 3
’s\:ﬁ‘;;bé; """"" 142.66 72,984 78,348 5.6 3.3 2.6 1.4
""""" rl43. 54 r73,176 78,647 5.5 3.4 2.8 1.3
October........... Hrlii.24 r73,559 78,822 5.5 3.3 2.8 1.3
govemng ~~~~~~~~~ pl44.22 [Br73,765 79,007 5.2 3.2 2.4 1.2
ecember .........

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

Prior to Jamuary 1972, the 1960 Census is used as the benchmark.

'Beginning with January 1972, the 1970 Census is used as the benchmark for
“Data exclude Puerto Rico which is in-

cluded in figures published by source agency.
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E CYCLICAL INDICATORS~Economic Process and Cyclical Timing

o, ECONOMIC PRODUCTION, INGOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
Minor Economic . . . . ’
Process. ........ Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na-[*205. Gross na- [*47. Index of ~ [*52, Personal ]53. Wages and [*56. Manufac- |57. Final sales Sales of retail stores
tional product ftional product |industrial pro- [income salaries in min-[turing and trade | (series 200
Year in current dol- fin 1958 dollars {duction ing, manufactur{sales minus series  |*54. Current {59, Deflated
and lars ing and con- 245) dollar sales (1967 dollar)
month struction sales
(Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, ) (Ann, rate, ] ]
bil, dol.) bil. dol.) (1967=100) hil. dol.) bil. dol.) (Mil. dol.y bil. dol.) (Mil. dol.) (Mil, dol.)
1970
January........... ves ... 107.8 781.2 198.1 103,841 v 30,334 27,230
February.......... 958.0 720.4 108.2 784.7 197.6 104,395 956.4 30,669 27,383
March............. ve . 108.1 791L.2 199.6 103,962 Ve 30,695 27,357
April ............. 107.7 810.0 198.7 103,201 31,005 27,511
May .............. 9717 723.2 107.7 804.4 197.3 104,731 965.5 31,198 27,584
June... ...l ves e 107.9 804.0 197.6 105,073 ven 31,293 27,620
July..oooiall. 107.6 808.0 198.7 105,470 31,601 27,818
August............ 986.3 726.8 107.5 812.9 199.0 105,800 980.2 31,710 27,889
September......... 106.3 819.2 198.6 105,438 31,951 27,978
October........... . et 103.7 816.7 193.8 103,712 ves 31,621 27,568
November ......... 989.7 718.0 102.8 818.3 193.7 102, 466 984.1 31,282 27,202
December ......... e . 104.9 824.4 197.8 104,998 e 31,761 27,499
1971
January ........... 105.5 833.9 198.9 106,767 32,290 27,933
February.......... 1,023.4 731.9 106.0 837.3 199.0 108,201 1,018.5 32,850 28,368
March............. cee . 106.0 842.9 199.5 109,752 s 33,274 28,610
April ...l e . 106.5 8L7.4 200.7 110, 453 . 33,578 28,798
May ....oooiieenn 1,043.0 737.9 107.4 853.4 202.8 111, 458 1,036.4 33,502 28,585
June.............. .. v 107.4 873.4 202.9 112, 647 e 33,827 28,740
July. ool 106.8 862.4 202.0 111,791 33,688 28,573
August............ 1,056.9 742.5 105.6 869.1 202.0 113,910 1,055.6 34,655 29, 344
September......... e vee 107.1 872.2 203 .5 113,450 N 35,219 29,796
October........... ves eae 106.8 874.8 204 .4 113,191 ce 34,964 29,555
November ......... 1,078.1 754.5 107.4 879.4 205.3 115, 757 1,076.4 35,574 30,020
December ......... eee een 108.1 890.4 209.2 115, 630 e 34,896 29,374
1972
January........... . ces 108.7 898.9 211.2 118, 426 ces 34,886 29,341
February.......... 1,109.1 766.5 110.0 908.5 214.1 118,077 1,108.6 35,345 29,503
March............. vee - 111.2 913.6 216.4 120, 669 ies 36,450 30,400
April .o...eeel. e . 112.8 919.4 218.1 121,685 een 36,296 30,272
May .............. 1,139.4 783.9 113.2 924.0 218.8 122,814 1,134.4 37,141 30,874
June.............. 113.4 922.9 219.9 122,283 36,822 30,558
July. .o 113.9 932.9 218.8 123,371 37,342 30,861
August............ @ 1,164.0 w 796.1 115.0 940.0 221.7 126,458 w 1,156.,0 37,969 31,302
September......... r116,1 946.8 224.2 r12’7,056 r37,7,6 r30,914
October........... rll7.2 1963.8 T227.4 [Rpl29,814 H)r39,089 131,988
l[‘l)ovemger ......... [rild.s | @po72.5 | [Wpe=9.7 () p39,013 @p31;795
ecember .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
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”, prefiminary: “e”, estimated; “a”, anticipated:
and “NA”, not available.

Graph of these series are shown on pages 23, 24, and 41.

DECEMBER 1972 l“:l'

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



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

W OR NomIC B rixeo capiaL mvestuent
TIMING CLASS .... LLEADING INDICATORS
Minor £ i i i .
}lamrcescg.nt')n.u.c ..... Form;Et[:?:[;\‘i Sl?;ussmess 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 valuel ment 1,000 manufac- jcapital goods industrial
month industries turing corpora-  |industries, buildings *
i 1
_ . tions nondefense (Mil. 5. ft. floor
(1967=100) (Number) (Bil. dol.) (1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.) space)
1970
January........... 114.5 22,196 26.48 131 8.98 ces 6.76 88.86
February.......... 114.2 22,968 27.33 137 8.29 6.68 7.13 80.95
March............. 110.7 21,181 26.80 132 8.04 aee 6.52 67.11
April ool 109.7 21,745 26.98 130 8.83 .. 6.68 64,.00
May .....oooennnns 107.8 22,046 27.88 110 8.32 6.48 7.09 58,19
June... ...l 107.0 21,984 27.91 120 8,04 6.66 54.47
Jly..oooooia 106.1 21,896 28.03 116 8.40 .. 6.95 70.45
August............ 105.2 21,841 27.84 135 8.08 6.32 6.67 61,04
September......... 105.4 22,194 27.23 118 7.91 ves 6.66 60.16
October........... 106.0 21,604 25.74 115 7.79 ces 6.6/ 51,71
November ......... 105.7 22,381 25.75 130 7.91 5.86 6,48 54.00
December ......... 104.8 22,071 28.26 132 8.82 ves 7.43 54.69
1971
January........... 105.8 22,338 29.08 124 8.18 v 6.88 54,.37
February.......... 105.4 20,923 29.25 126 8.23 5.7 6.81 50.04
March............. 108.7 23,220 29.57 142 8.61 e 7,12 65.44
Aprif ........oo.l 108.8 22,770 28,75 161 9.07 e 7.01 54,.82
[ 109.9 24,168 28.97 141 8.72 5.09 7.26 63.40
June...ooiiiil 111.9 24,691 28.97 147 8.98 e 7.52 62.83
July. .o 112.3 25,073 29.49 151 8.55 7.21 60.67
August............ 112.8 25,142 31.34 153 9.15 5.89 7.49 54.82
September. . ....... 111.8 23,278 29.65 154, 8.95 ves 7.47 70.72
QOctober........... 114.7 25,050 30.32 137 9.36 .et 7.86 61.75
November ......... 116.7 25,828 31.29 155 9.52 5.93 7.93 68.70
December ......... 115.6 25,529 31.00 160 9..8 PN 8.13 66.69
1972
January........... 114.7 24,685 32.55 165 9.50 8.17 59.65
February.......... 113.9 24,743 32.47 155 9.22 6.57 8.20 66.72
March. . ..o, 116.7 [/ 27,399 33.33 159 9.9 .o 8.53 66.68
117.6 26,372 34.00 167 10.68 . 8.78 6
| 118.8 26,396 34.30 165 10,44 6.97 9.04 8%:32
117.8 26,277 35.61 154 10.60 A 9.23 70.51
pll8.1 26,893 34443 155 10.65 9.10 67.74
August pL17.5 26,612 35.73 180 10.53 Hp7.11 9.21 75.65
September......... pl17.5 26,795 36.85 187 11.44 9.52 74.69
October........... 2115.6 27,165 r36.76 171 [@r1l.93 9.69 "
o (M) () FP37.81 177 p11.66 @p9.75 @83:2%

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

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

IThis is a copyrighted series used by permission; it may not be reproduced without written permission from the source ayency:
MeGraw-Hill Information Systems Company, F. W. Dodge Division (series 8 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 « v+ o ;g FIXED CAPITAL INVESTMENT --Con, INVESTMENT
TIMING CLASS .... | LEADING INDICATORS-Con. ROUGIHN%TC%‘}'(';‘%DENT LAGGING INDICATORS LEADING INDICATORS
Minor Economic New Investment Backlog of Investment ; ;
Process. . . . .. ... Commitments—Con. Cor%mitments Investment Expenditures Inventory Investment and Purchasing
28. New private|*29. Index of |96, Manufactur- [97. Backlog of | *61. Business | 69. Machinery | 245, Change | *31. Change in|37. Purchased
housing units [new private ers’ unfilled  fcapital appro- {expenditures on| and equipment { in business book value of ]materials, com-
Year started, total  fhousing units jorders, durable |priations, manu-]new plant and | sales and busi-| inventories mfg, and trade {panies report-
and authorized by [goods indus- |facturing* 2 [equipment, ness construc- inventories, |ing higher
month local building [tries total tion expendi- total inventories
permits tures
(Ann. rate, ) (Ann, rate, (Ann. rate, | (Ann, rate, (Amn, rate, (Percent
thous.) (1967-100) (Bil. dol.) (Bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dof.) reporting)
1971
Janvary........... 1,810 146.2 71.94 ves 102.29 vee +9.6 46
February.......... 1,79 137.8 72.22 . 79.32 102.52 +4.9 +8.8 49
March............. 1,938 150.9 72.16 20.38 S 104.72 ven +11.0 51
April ...l 1,951 150.8 71.40 e 103.33 ‘e +7.8 57
May .............. 2,046 172.7 70.38 81.61 105. 51 16.6 +9.5 55
June.....ooll 2,008 167.7 68.98 19.64 ‘en 107.28 .o +3.9 58
July.ooieieian.n. 2,001 182.2 68.67 e 105.35 cee +5.5 59
August 2,219 179.3 69.17 e 80.75 106.45 +1.3 +8.2 51
September 2,029 174.1 69.02 19.46 . 109. 56 . +12.4 41
October........... 2,038 177.7 69.31 e 110.00 . +5.0 39
November ......... 2,228 183.3 69.81 cen 83.18 110.78 +1.7 +1.3 42
December ......... 2,457 192.0 69.90 19.06 ‘e 116.21 o +11.9 49
1972
Japuary ........... 2,487 193.2 70.49 cee 118.98 vee +5.5 49
February.......... H)=2,682 180.2 70.92 el 86.79 116.10 0.4 +6.3 52
March............. 2,369 175.9 71.56 19.66 vae 118.89 e +5.2 51
April ool 2,109 174.5 71.98 120.95 +6.6 52
May .............. 2,350 171.3 72.58 cee 87.12 123.18 +5.0 +13.6 52
June. ...l 2,330 185.9 75.06 20.57 e 123.42 ees +5.8 47
July. ..ol 2,218 184.8 75.67 121.70 +5.3 m
August 2,484 196.1 76.69 ... He7.67 124,.68 B+8.0 H+18.3 56
September......... r2,399 M198.5 78.51 p2l.42 et r123.70 +16.2 59
October........... r2,435 r194.2 r79.17 e pl26.79 +14,.0 67
November ......... P2,445 plgg.6 [Wp80.16 ra92.36 ® (na) F (NA) Ees
December ......... .
1973
Janvary........... vee
February.......... 6.66
March............. a9
April ...l
May ..ooeeeniant
June.......o...Ll
July.oooialt.
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
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 “t” indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available.
Graphs of these series are shown on pages 26, 27, 28, 39, 40, and 42,
1Thie is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference

Board. 2No current high.
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E CYCLICAL INDICATORS-~Economic Process and Cyclical Timing

MoK ECONOMIC 2] 'NVENTORIES AND INVENTORY INVESTMENT-Con. 93 PRICES, COSTS, AND PROFITS
TIMING CLASS .... LEADING INDICATORS--Con. LAGGING INDICATORS LEADING INDICATORS
M‘ . . 1 . . . .
'Ff’,‘(’,’cgg;’f“f"“[° ..... lnventory Investment and Purchasing--Con. tnventories S;gg:{;vgr?&?]s Stock Prices | Profits and Profit Margins
20. Change in|26. Prod. ma- §32. Vendor |25, Change in]*71. Manufac-|g5. Mfrs.’ *23. Index of |*19. Index of ;
book value, fterials, com- |performance, |unfilled turing and  Jinventories of |industrial  |stock prices, Corporatfa%osﬂts after
Year mfrs.! inven- }panies reptort- contlpamels re- oiﬂers, d&lr- trade invento-|finished materie(l‘lgs 500 common
tories of mtls.]ing commit- [porting slower|able goods |ries,book oods, book |prices stocks @
and and suppties |ments 60 days|deliveries@ |industries  {value \g,ame 16. Current |18, Constant
month or longer® dollars (1958) dollars
(Ann, rate, | (Percent (Percent ) . (Ann, rate, | (Ann. rate,
bil. dol.) reporting) reporting) (Bil. dol.y | (Bil. ol (Bil. dol.) | (1967-100) |(1941-43=10) | "bil, dol.) bil. dol.)
1971
Janvary........... +0.3 52 38 +0.58 175.74 34.18 105.9 93.49 eee oo
February.......... 0.0 59 I, +0.28 176.47 34.22 107.2 97.11 43.2 32.3
March............. -1.6 56 46 -0.06 177.39 3441 107.8 99.60 e vee
Aprit ... +4.2 57 52 -0.77 178.04 34.14 110.2 103.04 eee cee
May ..ol +2.7 55 53 -1.02 178.83 34,13 108.6 101.64 45.8 33.8
June.............. +2.3 58 50 -1.40 179.16 34,.02 106.1 99.72 vee ces
July ..o, +2.1 57 48 -0.31 179.61 33.76 104.7 99.00 vee ves
August............ -1.7 55 49 +0.50 180.30 33.80 106.1 97.24 46.6 34.1
September......... =3.7 52 48 -0.15 181.33 33.98 107.5 99.40 ves ves
October........... 0.0 51 50 +0.29 181.75 34.26 107.4 97.29 eee “ee
November ......... -0.3 50 48 +0.50 181.85 34,15 106.9 92,78 48.0 35.1
December ......... +1.1 45 51 +0.09 | 182.84 34.01 106.8 99.17 . e
1972
January ........... -0.1 53 52 +0.59 183.30 33.92 110.7 103.30 ves cee
February.......... +1.1 55 52 +0.42 183.83 33.98 113.0 105.24 49.5 35.7
March............. -3.7 56 58 +0.64 184.26 34.22 117.2 107.69 .es eee
April oo, -0.1 51 58 +0.42 184.82 34,29 119.5 108.81 ces ves
May .. +0.3 56 60 40,60 185.95 34442 124.3 107.65 51.5 36.9
June.............. -0.2 56 60 | B +2.48 186.44 34.67 123.8 108.01 cee cee
July.o B +5.0 54, 63 +0.60 186.88 34,82 123.7 107.21
August. ........... r+4.1 57 63 +1.02 188,41 | M) 35.30 124.6 111.01 H 53.7 | Hr38.3
September......... r-0.1 56 65 +1.82 r189.76 35,18 124.8 109.39
QOctober ........... 2.4 B ey H73 T40.67 [Hp190.92 |  p34.95 128.1 109.56
November ......... oy 63 70 p+0.99 (Na) (m) | ®Wi31.6 | B115.05
December ......... 1134.6 2117.51
1973
January...........
February .
March.............
April oo
May ..o
June..oooaoaiall
July...ooooeal
August............
September.........
October...........
November .........
December .........

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

Unadjusted series are indicated by @ . Current high values are

indicated by [@); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators {chart B8). The “r" indicates revised; “p”, preliminary: “e”, estimated: “a”, anticipated:

and “NA”, not available.

Graphs of these series are shown on pages 28, 29, 30, 40, and 42,
Average for December 5, 12, and 19.

l":.' DECEMBER 1972

2Average for December 6, 13, and 20.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC E P _-Con.
BROGESS .. . RICES, COSTS, AND PROFITS--Con
TIMING CLASS ... LEADING INDICATORS--Con. ROUGH ! COINCIDENT LAGGING INDICATORS
Mg‘%’cgscg“."f“_c “““ Profits and Profit Margins—Con, Cash Flow Comprehegsf':geéswnolesale Unit Labor Costs
22. Ratio, 15. Profits |*17. Ratio, 55. Index of | 58. Index of {  Unit labor cost, total |68, Labor |*62. Index
profits o { (after taxes) | price to unit Net cash flow, corporate |yhojesale  |wholesale private economy cost (cur. | of labor
Year income per dollar of {labor cost prices, prices, mfd. dol.) per cost per
and orig,, corp., {sales, all  lindex, mfg. |34. Current {35. Constant{industrial }goods @ {63. tndex {63c. Change funit of gross{ unit of out-
month all indus. | mfg. corp. dollars (1958) dol. {commod. @ over -0 Iprod. (1958 | put, mfg.
(Ann, rate, | (Ann. rate, S(Bf,?ns rate dol.), corp.
(Percent) | (Cents) | (1967=100) | bil. dol.) | bil. dol.) |(1967=100) | (1967=100) }(1967=100) | percent) | (Dollars) [ (1967=100)
1970
January........... 96.7 108.3 108.8 8.3 112.5
Febmary.......... 8./ 4.1 97.3 71.0 55.8 108.7 109.1 118.2 0.800 111.8
March............. 97.2 108.9 109.3 112.2
April ...l 96.7 109.3 109.6 1.6 113.2
May .............. 8.3 4.2 97.0 70.6 54.8 109.7 109.7 118.7 v 0.804 113.2
June..........LLl .. 97.3 109.8 110.0 113.0
July. oo 96.6 110.0 110.6 2.4 114.2
August............ 8.3 4.0 97.1 7.6 54.9 110.2 110.6 119.4 0.812 114.0
September......... 96.0 .. .. 110.4 110.8 115.5
October........... 96.3 111.3 111.2 7.4 115.5
November ......... 7.5 3.6 96.1 68.8 51.4 111.3 111.2 121.5 0.831 115.9
December ......... 96.7 111.7 111.2 115.2
1971
January........... 9.5 112.2 111.8 1.7 116.0
February.......... 8.5 4.0 96.7 75.2 55.5 112.5 112.4 122.0 0.826 116.1
March............. 96.9 112.8 112.7 116.2
Aprid ..ol .. 97.2 113.3 113.0 3.9 116.1
May .............. 8.5 4.3 97.4 79.8 58.0 113.7 113.5 123.2 0.831 116.6
June.......ooolll .. 97.6 113.9 113.8 116.5
July. .o, 97.7 114.5 114.5 2.6 117.0
August............ 8.9 4.2 97.7 82.3 59.1 115.1 114.9 123.9 cen 0.834 118.0
September......... 98.4 115.0 114.7 116.6
October........... 98.2 115.0 114.5 1.0 116.7
November ......... 8.7 4.0 98.2 85.7 61.8 114.9 114.5 124.2 0.836 116.9
December ......... 97.8 115.3 115.1 117.9
1972
January ........... 97.8 115.9 115.7 B4-6 118.4
February.......... 9.0 4.1 97.4 88.2 62.4 116.5 116.5 | [H125.7 cee 0.842 119.5
March............. . 98.1 116.8 116.7 118.8
Aprit ............. 98.2 117.3 116.9 -0.6 118.9
May ...........o... 9.1 43 98. 4 93.3 65.4 117.6 117.4 125.5 0.841 119.3
June.......ol 98.1 117.9 117.8 ... | ®@120.0
July.ool, 98.6 118.1 118.3 0.3 119.6
August............. ® 9.3 | ms3 99.5 | Bro5.7 | Bre6.7 | 118,51 118.5| 125.5 Mro.842 | r119.5
September......... r%9.6 118.7 118.8 r119.6
ﬂctobel;é .......... 99.2 E>118.8 118.8 119.9
ovember ......... . 119.1 119.2 .
December .......... Bp99.9 ? W19 pLLS-6

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
M.  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 30, 31, 32, 40, and 42.

DECEMBER 1972 "‘:l'

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



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m  CRE
PROCESS ....... MONEY ANG CREDIT
TIMING CLASS .... LEADING INDICATORS
Min i ]
E%rcsscgnom'c """ Flows of Money and Credit Credit Difficulties
85. Change in { 102, Changein |103. Change in | 33. Net change }*113, Net 112, Change ]110. Total 14, Current 39. Delinquency
U.S. money money supply |moneysup.plusiin mortgage  {change incon- | inbusiness |{private liabilities of |rate, 30 days
Year supply (MI) plus time de- [time dep, at debtheld by fin, jsumer install- | loans borrowing business and over, total
and posits atcomm.|banks and non- |inst, and fife iment debt failures @ installment
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.) hil. dol.) bil, dol.) mil, dol.) {Mil, dol.) (Percent)
1971
Janvary........... +2.79 +14.06 +15.52 +23.92 +2.72 -3.97 e 168.80 cee
February.......... +13.38 | M+20.70 | [H)+20.93 +23.38 +6.2/ +5.69 111,952 150.90 1.81
March............. +11.02 +18.68 +19.28 +29.89 +7.56 +1.70 ces 224,65 ces
April ............. +8.19 +12.08 +15.54 +30,90 +9.73 -8.26 P 153.80 1.72
May ... +14.10 +13.86 +15.17 +34.64 +6.80 +6.6/, 129,328 249.49 cee
June.......ooieal +9,12 +10.75 +11.98 +39.96 +6.95 -0.18 ves 165.84 1.81
July..ooieeiiint, +10,11 +7.,46 +10.47 +44,.58 +8.30 -7.20 ‘e 147.03 ven
August............ +3.17 +2.91 +6,57 +44..27 +10.81 +16.03 147,856 155.56 1.75
September......... -2.11 +2.90 +6.19 +40.45 +13.22 | H+20.42 ves 115.85
October........... +0.53 +7.11 +9.07 +36.94 +10.50 -5.54 N 144,.70 1.94
November ......... 0.00 +6.55 +8.66 +40.08 +14.30 -0.95 132,676 129.00 ven
December ......... +2.63 +10.16 +10.96 +45.90 +10,68 -4.58 . 111.32 H1.68
1972
January........... +3.16 +13.43 +15.37 +34.14 +13.21 -8.51 H101.62
February .. +12.59 +14.30 +16.66 +35.18 +10.60 +7.66 139,948 191.33 1.73
March............. +11.94 +11.61 +13.83 +44,.89 +15.77 +5.03 220.66
April ............. +7.71 +7.25 +10.94 +45.38 +11.88 +12.74 ves 148.47 1.75
May .......oo.ll +2.55 +7.70 +9.73 +49.81 +15.98 +3.05 150,476 190.14 vee
June. ..., +5.61 +10.62 +11.54 +53.48 +16.63 -10.74 cee 127.90 1.88
July.oooooiiil W +14.20 +11.26 +13.47 +50.04 +13.13 -1.09 ees 204,62
August. ........... +5.51 +8.00 +10.69 | H+58.09 R +19.72 +13.88 |H)pl52,432 253.62 1.92
September......... +5.49 +8.43 +10.44 r+50.55 +15.43 +15.37 113.54 cee
October........... r+3.48 r+7.65 r+10.35 (NA) +17.95 r+15.54 152.97 2.05
November ......... pt6. 44 p+7.60 p+9.05 (Nn) p+l17.33 208.58
December ......... 2+17.33 2415.42 2-0.42
1973
January...........
February.... .
March.............
April ..ol
May ......oeevnn
June......ooae
July. oo
August............
September.........
October...........
November .........
December .........

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

Grophs of these series are shown on pages 33, 34, and 40.
1pata include conventional mortgages held by the Covernment National Mortgage Association.
2Average for weeks ended December 6 and 13.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS ....... MONEY AND CREDIT--Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank . Interest Rates on Business
Process. . ....... Reserves Money Market Interest Rates Outstanding Debt Loans and Mortgages
93, Free 114. Treasury {116, Corporate | 115. Treasury | 117. Municipal | 66. Consumer [*72. Commercialf *67. Bank 118. Mortgage
reserves@ bill rate@ bond yields@ | bond yields@ { bond yields@ | installment ~ |and industrial |rates on short- |yields, resi-
Year debt loans outstand- | term husiness |dential @
and mgi'we?kly e | loans, 35
porting large iti 1
month ‘f)°”‘|2‘eg‘°iag cities@
anks
(Mil. dol.) (Percent) (Percent) (Percent) (Percent) (Mil, dol.) (Niil, dol.) (Percent) (Percent)
1971
January........... -91 449 7.63 5.92 5.36 99,774 83,235 (va)
Febrary.......... -127 3.77 7.54 5.8/, 5.23 100,294 83,709 6.59 (Na)
March............. -120 3.32 7.62 5.71 5,17 100,924 83,851 ves 7.32
April ...l -8 3.78 7.76 5.75 5.37 101,735 83,163 .es 7.37
MY oot -18 A H8.25 Hs5.96 5,90 102,302 83,716 6.01 7.75
June.............. =322 4470 8.15 5.94 5.95 102,881 83,701 e 7.89
e, B -658 B 5.40 8.24 5.91 He6.06 103,573 83,101 e W7.97
August............ ~606 5.08 8.14 5.78 5.82 104,474 84,437 6.51 7.92
September......... -295 467 7.90 5456 5.37 105,576 86,139 e 7.8
October........... -153 449 7.72 5.46 5.06 106,451 85,677 ‘e 7.75
November ......... -144 4419 7.67 5.48 5.20 107,643 85,598 6.18 7.62
December ......... +58 4.02 754 5.62 5.21 108,533 85,216 o 7.59
1972
January........... +153 3.40 7.36 5.62 5.12 109,634 84,507 es 7.49
February.......... +91 3.18 7.57 5.67 5.28 110,517 85,145 5.52 7.46
March............. +134 3.72 7.53 5.66 5.31 111,831 85,564, cee 7.45
April ............. +27 3.72 7.77 5.74 5.43 112,821 86,626 7.50
May .............. -15 3.65 7.61 5.64 5.30 114,153 86,880 5.59 7.53
June.............. +110 3.87 7.63 5.59 5.34 115,539 85,985 ees 7.54
July oo =55 4,.06 7.72 5.59 5.41 116,633 85,89/ 7.54
August............ -183 4.01 7.59 5.59 5.30 118,276 87,051 5.8/ 7.55
September......... =352 4,65 7.72 5.70 5.36 119,562 88,332 oo 7.56
October........... -327 472 7.66 5.69 5,18 |[H)121,058 r89,627 ces 7.57
November ......... p-188 4277 7.46 5.51 5,02 (ma) | Wpo1,071 6.33 7.57
December ......... 2-637 ®5.04 2747 45,60 25,03 591,036
1973
January...........
February..........
March.............
Aprit ...l
May ..............
June.....oiialtt
July. ...l
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (@ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
M. 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.  Grophs of these series are shown on pages 35, 36, ond 42.

INo current high. ZAverage for weeks ended December 6, 13, and 20,
¢Average for weeks ended December 1, 8, 15, and 22.

SAverage for weeks ended December 7, 14, and 21,
SAverage for weeks ended December 6 and 13.
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m CYCLICAL INDICATORS-Selected Indicators by Timing

:yA COMPOSITE INDEXES
810. Twelve |811. Tweive }820. Five 825. Five 830. Six i ;
Year leaders, re- |leaders, prior |coinciders, |coinciders,es-|laggers Leading Indicator Subgroups
and verse trend ad- to trend ad-  |estimated timated aggre-i(series 44,
month justed'(series|justment aggregate gate economic|61, 62, 67, |813. Marginal {814, Capital }815. Inventory]816. Profit- ]817. Sensitive
1,5, 6,10, 12,|(same com-  feconomic activity, 71,72)? employment  |investment |investment |ability financial flows
16, 17, 19, 23,|ponents as  Jactivity deflated adjustments | commitments {and pur- (series 16, j(series 33, 85,
29, 31, 113) Jin series 810) j(series 41,43, {(series 41,43, (series 1, 2, }(series 6, 10, | chasing 17, 19) 112, 113)
47, 52, 56) |47, 52D, 56D) 3,5 12, 29) (series 23,
25, 31, 37)
(1967=100) { (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100)
1970
Janvary ........... 116.2 103.7 121.0 115.5 131.9 98.3 108.0 103.9 9.5 99.2
Febuary.......... 116.5 103.7 121.2 115.4 131.4 96.6 108.4 105.4 95.8 100.0
March............. 115.0 101.9 121.2 115.4 131.2 9%.1 105.6 104.8 95.9 98.8
April ... ... 114.9 101.5 121.6 115.6 131.3 93.2 106.1 104.2 95.5 100.6
May .............. 113.8 100.1 121.0 114.7 131.0 92.9 106.3 102.4 9R.8 100.5
June... ...l 114.4 100.3 121.0 114.5 131.0 93.3 106.0 103.6 92.9 100.6
July. .ol 116.2 101.5 120.9 114.2 131.,7 Oh oy 106.5 104.2 93.5 101.4
Avgust............ 115.2 100.2 120.8 114.1 132.3 92.9 106.3 102.5 93.6 100.1
September......... 114.5 99.3 120.4 113.7 131.9 90.9 105.6 102,1 93.6 98.3
October........... 113.6 98.1 118.4 111.3 130.7 89.4 105.6 101.3 93.3 93.7
November .. 113.7 97.8 117.4 110.1 129.3 90.4 106.2 102.6 92.0 9.4
December ......... 116.0 99.5 118.9 111.3 127.5 91.9 107.9 101.8 93.3 96.5
1971
January........... 118.7 101.4 120.6 112.9 125.9 93.1 108.9 102.9 95.6 98.6
February.......... 120.1 102.2 121.3 113.4 124.2 93.7 108.6 102.3 98.1 100.4
March............. 122.6 103.9 121.9 113.8 124.2 9.1 110.0 102.7 99.0 104.5
April .o..ooiiell 124.3 105.0 122.6 114.3 123.7 94.2 109.7 103.3 100.5 106.1
May .............. 125.5 105.6 123.6 114.8 123.4 94.1 111.5 102.6 101.1 105.4
June.....ollll 125.5 105.2 125.2 116.5 124.2 94.2 112.1 101.4 100.6 107.4
July. ool 127.0 106.1 124.0 113.7 124.5 93.7 113.0 102.0 100.7 109.1
August............ 127.9 106.4 124.1 113.7 125.9 93.2 114 .2 102.6 100.5 110.0
September......... 128.5 106.6 125.2 115.9 125.9 92.6 112.8 101.3 101.7 108.6
October........... 129.7 107.1 125.5 115.3 125.8 93.3 114.7 100,7 101.3 104.6
November ......... 131.4 108.2 126.6 116.5 125.8 95.1 116.2 100.8 100.6 105.0
December ......... 132.7 108.8 127.6 117.3 125.9 3542 116.0 102.3 101.9 1048
1972
January........... 134.6 109.9 129./, 118.9 125.8 97.1 116.3 103.1 103.0 106.3
February.......... 134.8 109.7 130.8 119.9 125.7 7.8 115.2 104.0 103.3 108.1
March............. 138.3 112.1 132.2 121.1 126.1 98.5 116.9 105.1 104.7 116.8
Aprid ...l 139.7 112.8 133.5 122.3 127.0 98.9 118.0 105.8 105.3 112.5
May .oooeennnninnn 141.8 114.1 134.7 123.2 127.4, 99.6 118.2 107.8 105.6 112.5
June.. ...l 142.3 114.1 135.3 123.7 rl28.2 96.9 119.1 107.8 105.8 113.2
Julyooooall 142.6 113.9 136.2 124.4 rl28.6 98.4 118.8 105.8 106.4 112.5
August............ 147.0 117.0 138.0 126.3 r129./, 100.3 119. 4 109.1 108.2 H121.6
September......... r146.9 r116.5 r139.3 rl26.8 r132.0 100.1 | [@120.6 r110.0 r107.8 117.5
October........... 147.6 116.6 L1.8 [ ri2o.1 r133.8 | [ pl00.8 r119.9 rl10.4 107.4 p119.9
November ......... B2150.4 | B2118.4 | W *143.9 (W) | @rl36.1 (M) P119.9 | fplll.6 || p109.8 (1)
December .........

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

and “NA", not available.

Graphs of these series are shown on pages 37 ond 38.
Reverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.
“Data beginning with January 1971 are not strictly comparable with earlier data because of technical changes in the collection
of data for one of the components (series 67).
“fxcludes series 12, 16, 31, and 113 for which data are not yet available.
“pxcludes series 56 for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

ACCRECATE SERIES
Y 61. Business expenditures for new plant 410. Manufac- | 412. Manufactur- |414. Condition 1416, Adequacy | 435. Index of
eaf and equipment turers’ sales, ers' inventories, |of manufacturers’ |of mfrs,” capac- | consumer
and total value total book value |inventories: per- |ity: percent sentiment
quarter . cent considered |considered inade-
a. Actual b. Second ¢, First high less percent quate less per-
expenditures anticipations as |anticipations as : cent considered
P considered low !
(Ann. rate, | Percent of actual |percent of actual excesstve (First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966=100)
1970
First quarter...... 78.22 102.3 103.6 159.2 98.5 23 38 78.1
Second quarter. . . . . 80.22 100.5 103.4 153.2 99.6 23 36 5.4,
Third quarter...... 81.88 99.0 101.7 159.4 100.7 21 33 77.1
Fourth quarter. . ... 78.63 103.9 104.6 154.4 101.7 20 33 75.4
1971
First quarter...... 79.32 101.6 102.6 162.,0 10i.8 19 26 78.2
Second quarter. .. .. 81.61 100.9 101.1 166.6 101.6 20 21 81.6
Third quarter. . .... 80.75 102.0 102.6 167.8 101.4 18 20 82.4
Fourth quarter..... 83.18 101.0 99.1 171.1 101.7 16 19 82.2
1972
First quarter...... 86.79 100.9 100.4 178.7 102.5 12 24 87.5
Second quarter. .. . . 87.12 104.1 102.3 183.9 103.5 10 26 89.3
Third quarter...... 87.67 103.1 102.3 al88.8 105.4 12 31 94.0
Fourth quarter. . ... 292.36 al90.8 al06.8
1973
First quarter...... a96.66 al08.2
Second quarter .. ..
Third quarter.. . ...
Fourth quarter. . ...
AGGREGATE SERIES--Con.
Year 420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
and pared to a year ago, households reporting—- { changes in family income of households
quarter ) a. Actual 2-quarter moving average
a. No change b. Higher ¢. Lower a.lncrease |b. Increase |c. Decrease | (quarterly) b. Actual ¢. Antici- d. Anticipated
In income income income in income less decrease| in income pated as percent of
(Ann.rate, | (Ann.vate, | (Apn.rate, |actual
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) mil. cars) mil. cars) (mil. cars) (Percent)
1970
First quarter...... 50.3 35.0 14.1 20.1 13.8 6.3 T.d 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
Third 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
1971
First quarter...... 51.4 35.2 12.7 17.2 10.5 6.7 8.3 8.5 8.4 99
Second quarter ... . 51.0 35.7 12.5 19.9 12.4 7.5 8.9 8.6 8.0 93
Third quarter ..... 53.6 34.3 10.9 17.0 10.2 6.8 p8.7 p8.8 8.6 P98
Fourth quarter..... 15.7 9.0 6.7 8.6
1972
First quarter...... 15.9 9.7 6.2 9.2
Second quarter .. .. 16.1 9.4 6.7
Third quarter ..... 19.9 13.5 6.4
Fourth quarter .. ..
1973
First quarter......
Second quarter . ...
Third quarter .. ...
Fourth quarter. . .. .

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

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

ley2 DI FFUSION INDEXES
D61. Business expenditures for new D440. New orders, D442, New profits, manu- | D444, Net sales, manu- | D446. Number of employ-
2?%‘ plant and equipment, al! industries manufacturing * facturing and trade* facturing and trade ees, mfg, and trade *
quarter a Acéual b.tSecond ¢. First  |Actual Anticie Actual Antici- Actual Antici- Actual Antici-
expendi- | antici- antici- pated ated ated
tures pations pations P pate pated
(1-Q span) | (1-Q span) { {1-Q span) ) (4-Q span) { (4-Q span) { (4-Q span) | (4-Q span) | (4-Q span) | {4-Q span) | (4-Q span) | (4-Q span)
1970
First quarter...... 77.8 69.4 38.9 66 76 61 70 70 74 54, 58
Second quarter. ... . 472 61.1 55.6 64, 71 56 66 66 73 54 56
Third quarter...... 58.3 25.0 66.7 60 T4 55 70 64 78 51 56
Fourth quarter. .... 19.4 VA 50.0 55 74 56 66 62 76 50 54
1971
First quarter...... 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, 74 72 80 52 58
Third quarter. . ... Lok 47.2 63.9 70 85 66 80 74 86 53 58
Fourth quarter..... 75.0 72.2 50.0 75 81 70 78 76 84, 55 56
1972
First quarter...... YVAVA 77.8 75.0 82 82 74 76 82 83 56 58
Second quarter. ... . 50.0 63.9 IYAA 8/ 86 76 82 82 88 58 60
Third quarter...... 55.6 88.9 47.2 86 88 79 84 85 90 62 61
Fourth quarter. . ... 75.0 50.0 88 83 88 60
1973
First quarter...... 86.1 88 82 88 60
Second quarter ... .
Third quarter......
Fourth quarter.....
o3 DIFFUSION INDEXES--Con,
D450, Level of inven- Selling prices
Year tories, manufaclturing T
and and trade D460, Mamufacturing D462 Manufacturing® | D464 Wholesale trade ™ D466, Retail trade®
quarter
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
(4-Qspan) | (4-Q span) | (4-Q spam) | (4-Q span) { (4-Qspan) | (4-Qspan) | (4-Q span) | (4-Q span) | (4-Q span) [ (4-Q span)
1970
First quarter. ..... 66 62 84 78 20 79 87 77 86 20
Second quarter .. .. 61 61 82 78 80 76 85 80 86 80
Third quarter ..... 62 64, 82 80 78 78 26 82 85 81
Fourth quarter. . ... 58 58 80 77 75 75 84 80 86 80
1971
First quarter...... 62 60 80 78 74 76 85 20 86 20
Second quarter .. .. 62 62 80 78 76 76 86 82 84, 80
Third quarter ..... 62 65 71 78 68 75 73 82 73 80
Fourth quarter..... 60 65 72 78 70 75 4 82 74 80
1972
First quarter...... 64, 61 74 68 70 68 80 70 73 67
Second quarter .. .. 66 66 76 74 72 72 81 78 78 7
Third quarter ..... 72 66 76 75 72 72 82 80 79 7
Fourth quarter .... 66 72 70 T4 s
1973
First quarter...... 69 76 73 80 76
Second quarter .. ..
Third quarter .....
Fourth quarter.. ...

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

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

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

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

1970
January........... +183 3,406 1,17 244, 3,222
February.......... +267 3,546 1,561 252 3,279
March............. +156 3,375 1,578 261 3,219
April ...l +148 3,410 1,493 261 3,262
May ...l +324 3,661 1,175 264, 3,337
June.......... ..l +462 3,727 1,342 257 3,265
July. o, +,50 3,704 1,258 268 3,254
August............ +245 3,591 1,357 259 3,346
September......... +130 3,553 1,674 257 3,423
October........... +190 3,688 1,384 229 3,498
November ......... +71 3,499 1,364 1 3,428
December ......... +168 3,569 1,884 239 3,402

1971
January........... +48 3,733 1,518 236 3,685
February.......... +145 3,691 1,472 225 3,546
March............. +247 3,814 1,469 234 3,568
April ...l =220 3,528 1,39 244, 3,748
May ....oooiiln -212 3,776 1,242 237 3,988
June....o.oLl. =350 3,662 1,503 246 4,012
July .o, -300 3,492 1,298 239 3,793
August............ -250 3,678 1,450 256 3,928
September ... ...... +268 4,505 1,578 244, 4,237
October........... -815 2,708 1,475 248 3,523
November ......... -218 3,160 1,281 262 3,379
December ......... -270 3,858 1,766 284 4,128

1972
January........... -319 4,221 1,427 290 4,540
February.......... -598 3,806 1,372 296 4,403
March............. =584 3,891 1,554 317 4y 475
April ... -699 3,760 1,337 339 4,460
May ...ooonnnnnn. -552 3,914 1,340 327 4,466
June.....ooollll -590 3,905 2,085 343 4y 495
Juiy .ol -542 4,019 1,706 368 4,561
Auvgust............ -463 4,202 2,036 416 4,664,
September......... -513 4,158 1,97 r378 4,671
October........... -415 4,365 p1,833 pAl8 4,780
November ......... -559 4,469 (NA) (M) 5,028
December ......... ’

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

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

BALANCE OF PAYMENTS AND MAJOR COMPONENTS

Y 250. Balance 515, Balance 517. Balance 519. Balance on | 521. Net 522. Official 530. Liquid
ear on goods and on goods, services, | on current current account liquidity balance reserve trans- liabilities to all
and services and remittances account and long-term actions balance foreigners! @
quarter capital
(Mil. dol.) (Mil, dol) (Mil. dol.) (Mil, dol.) (Mil, dol.) (Mil. dol.) (Mil. dol.)
1969
First quarter...... 307 12 =332 264, -1,381 1,330 34,930
Second quarter. ... . 267 =71 -592 -2,034 -3,079 882 39,043
Third quarter. . . ... 662 331 -40 -1,127 2,07 -496 42,655
Fourth quarter. . ... 671 332 -76 407 406 980 41,759
1970
First quarter...... gzg 532 133 —l,Zgl -1,322 -Z,ZZB 42,970
Second quarter. .. .. 5 194 -605 -854 -2,065 43,375
Third quarter. . .. .. 989 610 168 =347 ~1765 -1,869 44,5201
Fourth quarter. ... . 712 346 -137 -856 -898 -3,110 43,291
1971
First quarter...... 1,136 781 345 -1,279 -2,577 ~5,425 45,484
Second quarter. .. . . 36 -333 -810 -2,999 -5,721 —6,466 51,408
Third quarter...... 91 =311 -855 -3,296 -9,380 -11,931 60,761
Fourth quarter. .. .. =537 -941 -1,529 r-1,732 ~4,4329 -5,948 64,166
1972
First quarter...... -1,188 r-1,577 r-2,178 r-3,602 r-3,132 r-3,251 67,165
Second quarter ... .. r-1,601 r-1,984 r-2,519 r-1,864 r-2,235 r-849 70,149
ggbrghq;i;tret; ..... rp-896 p-1,253 p-1,791 p-2,216 Tp-4,433 rp-b 624 (na)

D¥R BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con,

Year 53%. L{quid 5%4 ) Ul.S. ?35. {\H&ca- Goods and Services Movements, Excluding Transfers Under Military Grants
and certain officia ions to the
and nonliquid lia- | reserve of . . . 3 Income on investment, military
quarter bjnﬁgs to assets?@ g;ig&ial Goods and services Merchandise, adjusted transactions, other serv., total
foreign official Drawing
agencies! @ Rights 252. Exports { 253+ Imports { 536. Exports |537. Imports | 540. Exports | 541. Imports
(Mil, dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.)
4
1969 ®)
First quarter...... 16,911 15,758 ves 11,968 11,661 7,488 7,576 45480 4,085
Second quarter .. .. 16,006 16,057 vee 14,207 13,940 9,48L 9,568 4,723 4,372
Third quarter ..... 17,732 16,743 vee 14,526 13,864 9,574 9,271 45,952 4,593
Fourth quarter.. .. . 17,162 16,964 . 14,800 14,129 9,871 9,381 4,929 4,748
1970
First quarter....... 19,404 17,350 217 15,375 14,477 10,231 9,731 54144 4,746
Second quarter . ... 20,451 16,328 217 15,762 14,795 10,565 9,831 5,197 4,964
Third quarter ..... 22,262 15,527 217 15,932 14,943 10,705 9,968 5,227 4,975
Fourth quarter. . ... 24,396 14,487 216 15,805 15,093 10,462 10,269 55343 4,824
1971
First quarter...... 28,960 14,342 180 16,580 15,444 11,017 10,728 5,563 4,716
Second quarter ... . 34,584 13,504 179 16,675 16,639 10,710 11,722 5,965 4,917
Third quarter .. ... 45,915 12,131 179 17,133 17,042 11,479 11,951 5,654 5,091
Fourth quarter .. .. 551,229 12,167 179 15,748 16,285 9,564, 11,058 6,184 5,227
1972
First quarter...... (Na) 12,270 178 r17,745 r18,933 11,791 13,478 5,95, 5,455
second quater . . ... 13,339 178 rl7,307 rl8,908 11,445 13,393 5,863 v5)515
"Eggrc{hqgiralr%;r ..... (NA) pL77 p18,377 pl9,273 rpl2,307 rpl3,895 pb,070 p5,378

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 “I" indicates revised; “p", preliminary;
“gv estimates; “a”, anticipated; and “NA”, not available; SDR indicates Special Drawing Rights. Graphs of these series are shown on pages 49, 50, and 51.

Iamount outstanding at end of quarter. ?Reserve position at end of quarter. 3Balance of payments basis: Excludes trans-
fers under military grants and Department of Defense sales contracts (exports) and Department of Defense purchases (imports).
“Data for first quarter 1970 through 3@ quarter 1971 are not comparable with earlier data. °See (°) on page 88.
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m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con,
v Income on investments, Military Transactions and Other Services (components of series 540 and 541)
ear
quaa':?er Income on investments Travel Military transactions Transportation and other services
542, U.S. invest-] 543. Foreign 544, Receipts 545. Payments |546. Sales under] 547. Military 548. Receipts | 549. Payments
ments abroad investments in | from foreign trav-] by U.S. travelers| military con- expenditures from for
the U.S. elers in the U.S. | abroad tracts, abroad @ . ]
(Mil, dol.) (Mil. dol.) (Mil. dol) (Mil. dol.) (Mil.dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.)
1969
First quarter...... 2,472 929 498 829 407 1,198 1,103 1,129
Second quarter. ... . 2,586 1,078 518 853 328 1,187 1,291 1,254
Third quarter...... 2,706 1,242 519 865 441 1,221 1,286 1,265
Fourth quarter. .. .. 2,775 1,315 523 860 336 1,251 1,295 1,322
1970
First quarter...... 2,936 1,344 556 936 273 1,180 1,379 1,286
Second quarter. .. .. 2,779 1,322 574 998 441 1,259 1,403 1,385
Third quarter. . .... 2,863 1,284 590 1,027 329 1,210 1,445 1,454
Fourth quarter..... 2,850 1,217 599 1,012 436 1,203 1,458 1,392
1971
First quarter...... 2,937 1,139 589 1,030 510 1,175 1,527 1,372
Second quarter. « . . . 3,297 1,106 590 1,082 516 1,214 1,562 1,515
Third quarter...... 3,015 1,304 613 1,053 474 1,198 1,552 1,536
Fourth quarter. . ... 3,651 1,356 665 1,129 423 1,230 1,445 1,512
1972
First quarter...... 3,249 1,387 653 1,188 334 1,218 1,718 1,662
Second quarter .... r3,187 rl, 417 r658 rl,22) 281 rl,239 rl,736 rl,635
Fouth qrer P24zt p1,497 pE69 p1,138 p250 p1,080 p1,730 PL,663
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con,
Year Capital Movements plus Government Nonmilitary Unilateral Transfers
and Direct investments Securities investments 570. Government 575. Banking and
quarter grants and capital other capital transac-
560. Foreign invest- | 561. U.S. investments | 564, Foreign purchasesj 565. U.S. purchases transactions, net tions, 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.)
1969
First quarter. . .... 246 926 1,388 365 -855 -171
Second quarter .. . - 164, 999 365 499 -1,337 -330
Third quarter ..... 152 899 396 506 -1,308 214
Fourth quarter. . .. . 270 430 963 125 -639 =273
1970
First quarter. . .... 491 1,279 304 210 -1,243 -344,
Second quarter ... . 104 1,229 374 -93 =340 -20
Third quarter ..... 245 882 720 488 -900 19
Fourth quarter. . ... 190 1,010 792 337 -1,198 29
1971
First quarter...... 124 1,290 559 361 -1,270 -961
Second quarter .. .. 1 1,277 196 372 -1,211 -533
Third quarter ..... =374 1,410 606 249 -1,249 -2,067
Fourth quarter . ... 181 788 921 =73 -892 -1,160
1972
First quarter...... -360 1,266 1,067 393 806
’ ’ B -1,393
Second quarter . . .. 350 100 7956 35, T w105
Third quarter ... .. p259 p1,132 rpb76 237 (A
Fourth quarter. . ... rp- p-862

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available. Graphs of these series are shown on pages 52 and 53.

5For series 532, page 87: Data for 4th quarter reflect increases resulting from revaluations under the Smithsonian Agreement
of December 18, 1971, the inclusion of new reporting banks, and the reclassification of certain accounts previously classified as
"official institutions." The figure for the 4th quarter 1971, on the old basis, is $51,806.
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IB) orHER KEY INDICATORS

pXW 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 Jreceipts, na-  |expenditures, | defense pur- | Department Department ders, defense | ders, defense | prime contract
deficit (), na- |tional income [national income j chases obligations, |obligations, products indus-| products awards to 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.y {Mit, dol.) (Bil. dal.) (Bil. dol.) (Mil. dot.)
1970
Janvary........... 7,045 1,807 3.45 1.38 2,855
February.......... -3.8 192.2 195.9 78.9 6,516 1,523 3.59 1.91 2,623
March............. 6,519 1,669 3.53 1.80 2,904
6,643 1,559 3.37 1.80 2,591
=13.4 194.2 207.5 4.7 6,118 1,486 3.60 1.78 2,545
6,505 1,771 3.42 1,75 2,896
July.ooooollll 7,141 1,825 4.18 2.05 2,717
August. ........... -14.7 190.9 205.6 73.8 6,035 1,332 3.67 1,78 2,782
6,407 1,542 3.19 1.92 2,113
6,251 1,459 3,12 1.81 3,464
-19.7 189.1 208.8 72.9 7,166 1,902 3.81 1.67 2,746
7,195 1,912 3.97 1,79 3,181
January ........... 7,055 2,038 3.85 2.16 2,508
February.......... -16.0 196.4 212.4 72.5 6,928 2,010 3.25 2,27 2,619
March............. 6,793 1,528 3.28 1.68 3,398
April oot 6,991 1,686 3.50 1.72 2,751
May ..o, -23.0 198.2 221.2 71.2 6,257 1,457 3.23 1.55 2,112
June....ooina, 5,830 1,340 3.63 1.66 2,367
July. oo, 7,960 2,577 4225 2.04 3,082
Avgust............ -23.1 192.1 222.2 7C.1 6,696 1,672 3.63 2.02 3,078
September......... .. 5,470 1,127 3.02 1.63 2,769
October........... 7,156 2,001 3.25 1.84 2,392
November ......... =247 202.8 227.5 71.9 6,753 1,700 3.95 2.00 3,209
December ......... 7,656 2,09 3.69 1.72 3,016
1972
January ........... 7,738 2,634 3.79 2.58 3,690
February.......... -14.8 221./4 236.3 76.7 7,872 1,994 345 1.77 2,937
March............. 7,220 1,817 3.48 1.82 3,382
April ..o, 7,034 1,518 3.50 1,96 2,771
May .............. -21.6 224.9 246.5 78.6 6,619 1,247 (wa) 1.53 2,659
June.............. 6,653 1,585 2.94 3,360
July.oooo 74534 2,213 1.52 3,183
August............ r-11.8 r229.8 241.6 75.1 7,917 2,184 1.51 2,641
September......... 6,200 1,068 2.24 2,498
October........... (§a) (Na) r1.66 (na)
November ......... p1.98
December ......... :

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

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

bYW PRICE MOVEMENTS
Fixed weighted price index, Consumer price indexes
Year gross private product
and 211. Index 211c. Change alit 782. Food 783. Commodi= | 784. Services@
month over Jsquarter items ties less
spans * food
781. Index @ | 781c. Change | 781c. Change
over 1=month over g-month
span - span
(Ann, rate, (Ann, rate,
(1958=100) percent) (1967=100) (Percent) percent) (1967=100) (1967=100) (1967=100)
1970
Janvary........... oo 4.7 113.3 0.5 6.7 113.6 110.2 117.1
February.......... 128.6 eee 113.9 0.6 6.4 114.4 110.6 118.0
March............. .o 114.5 0.4 5.9 114.4 110.8 119.3
April .ooviina.l 46 115.2 0.5 5.5 114.7 111.5 120.1
May .............. 130.0 115.7 0.4 4.8 115.0 112.0 120.7
June.......lalll . 116.3 0.4 5.1 114.9 112.4 121.4
July. ..ol 3.3 116.7 0.3 5.0 115.0 112.6 122.0
August............ 131.1 cen 116.9 0.3 449 115.1 112.9 122.7
September......... 117.5 0.6 5.0 115.6 113.5 123,5
October........... vee 5.5 118.1 0.5 5,0 115.6 114.0 124.1
November ......... 132.9 . 118.5 0.4 4.9 115.7 114.5 124.9
December ......... 119.1 0.4 4.1 115.5 115.3 125,6
1971
January........... . 5.5 119.2 0.3 3.6 115.6 115.4 126.3
Febrary.......... 134.7 ves 119.4 0.2 3.9 116.2 115.5 126.6
March............. ves 119.8 0.2 3.8 117.2 115,7 126.6
April ...oooeaal.e. 4.6 120.2 0.3 3.8 117.9 115.9 126.9
May ... 136.2 120.8 0.5 4.0 118.3 116.6 127.5
June. ...l “ee . 121.5 0.4 3.9 118.8 11£.9 128.2
July. ool 3.5 121.8 0.3 3.7 119.0 117.1 128.8
August............ 137.4 vos 122.1 0.3 3.0 119.3 117.5 129.3
September......... 122.2 0.1 2.8 119.0 117.5 129.8
October........... 1.7 122.4 0.2 2.9 118.9 117.5 129.9
November ......... 137.9 . 122.6 0.2 3. 119.8 117.5 130.3
December ......... cee . 123.1 0.3 3.1 120.5 117.7 130.7
1972
January........... vee 4.5 123.2 0.3 3.2 120.4 117.9 131.5
February.......... 139.5 .o 123.8 0.6 3.5 122.6 118.2 131.8
March............. N 124.0 0.0 2.9 122.6 118.4 132.1
April ool 2.4 124.3 0.2 3.2 122.5 118.6 132.4
May ...l 140.3 124.7 0.3 2.5 122.4 119.2 132.7
June.......o...l 125.0 0.1 3.4 122.6 119.2 133.1
Suly. 2.9 125.5 0.4 3.7 123.3 119.5 133.5
Avgust............ 141.3 125.7 0.2 3.6 123.9 119.9 133.8
September......... 126.2 0.5 124.7 120.4 134.1
October........... 126.6 0.3 124.9 120.3 134.6
November ......... 126.9 0.3 126.3 120.4 134.9
December .........

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

Graphs of these series are shown on page 56.

1Percent changes are centered within the spans: l-month changes are placed on the latest month, l-quarter changes are placed on
1st month of the 2nd quarter, and 6-month changes are placed on the 4th month.
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m OTHER KEY INDICATORS

m PRICE MOVEMENTS--Con.
Wholesale price indexes
Year
and 750. All 58, Manufac- 751. Processed 752. Fam ) o
month commodities @ | tured goods® | foods and feeds | products Industrial commodities
55. Index @ 55¢. Change 55¢. Change
over J-month over gsmonth
spans * spanst
(Ann, rate,
(1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (Percent) percent)

1970
Janvary........... 109.3 108.8 111.9 113.1 108.3 0.3 3.7
February.......... 109.7 109.1 112.0 113.2 108.7 0.2 3.8
March............. 109.9 109.3 112.1 113.5 108.9 0.2 3.7
April .......... ... 109.9 109.6 112.4 111.€ 109.3 0.4 3.6
May ..ooeennnen.. 110.1 109.7 111.2 109.8 109.7 0.4 3.6
June ...l 110.3 110.0 111.0 109.5 109.8 0.2 3.6
July .o, 110.9 110.6 111.7 111.2 110.0 0.3 Lok
August............ 110.5 110.6 112.3 109.4 110.2 0.2 3.5
September......... 111.0 110.8 112.7 113.6 110.4 0.2 3.5
October........... 111.0 111.2 112.5 110.3 111.3 0.6 3.6
November ......... 110.9 111.2 112.6 108.9 111.3 0.2 3.5
December ... .. 111.0 111.2 111.4 107.7 111.7 0.3 3.6

1971
January........... 111.8 11.8 111.8 109.4 112,2 0.3 3.2
February.......... 112.8 112.4 113.2 113.0 112.5 0.1 3.8
March.. .o, 113.0 112.7 113.9 111.5 112.8 0.3 4.0
APl e, 113.3 113.0 114.0 112.8 113.3 0.4 4.6
MAY oo 113.8 113.5 114.5 112.4 113.7 0.5 5.4
June. ... 114.3 13.8 114.3 113.8 113.9 0.3 4.7
July. 114.6 114.5 114.4 111.4 114.5 0.6 3.4
August............ 114.9 114.9 114.7 114.2 115.1 0.5 2.7
September......... 114.5 114.7 1.4 112.2 115.0 -0.1 2.5
October ............ 114.4 114.5 11[&-9 114-0 115.0 -0.2 2.0
November . ........ 114.5 114.5 115.4 114.0 114.9 0.1 1.7
December ......... 115.4 115.1 116.6 116.5 115.3 0.2 2.4

1972
January ........... 116.3 115.7 117.2 118.4 115.9 0.4 3.6
February.......... 117.3 116.5 1u8.7 119.7 116.5 0.4 4.1
March............. 117.4 136.7 18.8 118.2 116.8 0.3 4e5
April .oooiiiiianl 117.5 116.9 118.2 118.9 117.3 0.4 4.3
May oo 118.2 117.4 118.6 120.5 117.6 0.4 4.2
June. ...l 118.8 117.8 119.0 121.7 117.9 0.4 4.1
July. oo 119.7 118.3 11

. . 9.8 125.7 118.1 0.2 0
AUgUSt ............ 119.9 118.5 . 3.
. . 120.3 129, . 0.4 .

September......... 120.2 118.8 121.6 138.2 ﬁgg 0.2 >
QOctober........... 120.0 118.8 122.7 128.6 118.8 -0.1
November ......... 120.7 119.2 124.2 130.9 119.1 0.4
December .........

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

Graophs of these series are shown on page 57.

* Percent changes are centered within the spans:

l-month percent changes 1 =
are placed on the ot oomen: P nges are placed on the 2nd month and 6-month percent changes
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m OTHER KEY INDICATORS

m WAGES AND PRODUCTIVITY
; ; ; i1 859. Real Average hour! tion, all employees
Average hourly earnings, production workers, private nonfarm economy, adj. spendable verage hourly compensation, all employees,
Year avg. wkly. private nonfarm economy
and . . earnings .
month Current dollar earnings Real earnings nonagri. prod. Current dollar compensation
Of NONSUpY.
740. Index | 740c. Change | 740c. Change |741. Index 741c. Change ] 741c. Change j workers 745. Index 745¢. Change 745¢. Change
over 1-month {over 6-month over 1-month {over 6-month overl-qeuarter over 4-quarter
spans® span spans® spans ® spans spans 2
(Ann.rate, (Ann.rate, (Ann. rate, | (Ann. rate,
(1967=100) | (Percent) percent) (1967=100) (Percent) percent) (1967 dol.) { (1967=100) percent) percent)
1970
January ........... 117.4 0.3 5.9 103.5 -0.2 -0.8 90,55 6.2
February.......... 118.0 0.5 5.6 103.4 -0.1 -0.7 90.33 119.7 “ee 7.8
March............. 118.9 0.8 6.2 103.7 0.3 0.3 90.44
April ..ol 119.3 0.3 7.0 103.5 ~0.2 1.4 89.99 7.2
May .............. 119.9 0.5 7.5 103.6 0.1 2.6 89.6/ 121.8 6.9
June.......o.ooll 120.6 0.6 7.3 103.8 0.2 2.0 89.81
July . oo, 121.4 0.7 7.1 104.2 0.4 2.0 90.26 9.2
August............ 122.4 0.8 7.3 104.7 0.5 2.3 90.56 124.5 7.6
September......... 123.1 0.6 7.3 104.8 0.1 2.2 89.60
October........... 123.5 0.3 7.6 104.6 -0.2 2.5 89,40 5.1
November ......... 124.2 0.6 7.2 104.8 0.2 2.2 89.56 126.0 veo 7.6
December ......... 124.9 0.6 6.6 105.0 0.2 2.4 89.67
1971
January ........... 126.0 0.9 7.6 105.5 0.5 3.8 91.27 9.0
Febrvary.......... 126.7 0.6 7.8 105.9 0.4 3.7 91.53 128.8 .o 6.6
March............. 127.1 0.3 7.2 106.0 0.1 3.3 92.05
April ...l 128.1 0.8 6.6 106.6 0.6 2.7 92.30 7.2
May .............. 128.9 0.6 6.6 106.7 0.1 2.5 92.34 131.1 6.6
June....oooolall 129.4 0.4 6.9 106.7 0.0 2.9 R bl
July...oooll 130.1 0.5 5.9 106.9 0.2 2.1 92.21 5.1
August............ 130.8 0.5 45 107.2 0.3 1.5 92.36 132.7 6.6
September......... 131.4 0.5 6.7 107.5 0.3 3.7 92.72
October........... 131.8 0.3 7.2 107.7 0.2 4.2 93.03 5.1
November ......... 131.8 0.0 6.2 107.5 -0.2 2.8 93.08 134.4 5.9
December ......... 133.6 1.4 6.3 108.6 1.0 3.4 93.75
1972
January ........... 134.6 0.7 7.6 109.1 0.5 L3 95.09 9.0
February.......... 134.8 0.1 7.6 108.7 -0.4 4.0 95.24 137.3 e 6.1
March............. 135.5 0.5 5.2 109.2 0.5 2.2 95.69
Aprit ...l 136.7 0.9 4.8 110.0 0.7 1.6 96.69 ‘e L7
May ............. 136.7 0.0 5.3 109.6 ~0.4 2.7 95.69 138.9 e
June......oilll. 137.1 0.3 r5.8 109.8 0.2 r2.3 96.10 oo
July .o 137.8 0.5 r5.3 110.0 0.2 rl.6 96.16 5.9
August............ 138.3 0.4 5. 110.1 0.1 pl.9 96.39 140.8
September......... r139.3 0.7 rl1l10.4 r0.3 96.88
October........... r140.3 0.7 110.8 r0.4 p97.27
November ......... pl40.4 po.1 pl10.6 p-0.2
December .........

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

Grophs of these series are shown on page 58.

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

“Percent changes are centered within the spans: l-month changes are placed on the latest month, l-quarter changes are placed on
the 1st month of the 2nd quarter, 6-month changes are placed on the 4th month, and 4-quarter changes are placed on the middle
month of the 3rd quarter.
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D] orHer ke iNDICATORS

m WAGES AND PRODUCTIVITY--Con.
Average hourly compensation, all employees, Negotiated wage and benefit Output per man-hour, total 858. Output
Year private nonfarm economy--Con. decisions, all industries @ private economy per man-hour,
and . total private
month Real compensation 748. First 749. Average §770. Index 770c. Change | 770c. Change | monfarm
year ?]ver- changes over over l-lquarter over 4-guarter
746. Index 746c. Change | 746¢c. Change 8ge Cchanges Iclgﬁt?;ct spans spans
over 1-quarter { over 4-quarter
spans spans’
(Ann. rate, | (Ann. rate, (Ann. rate, | (Amn. rate, (Ann. rate, (Ann. rate,
(1967=100) percent) percent) percent) percent) (1967=100) percent) percent) (1967=100)
1970
January ........... -0.1 . 11.3 8.0 -1.3
February.......... 105.1 1.9 102.8 2.2 101.8
March............. .
April ............. 0.7 16.3 10.9 4.3
May .............. 105.2 1.2 103.9 1.9 103.0
June...oooo
July ool 4.5 16.0 11.6 6.9
August............ 106.4 2.6 105.6 4.l 104.7
September.........
October........... -0.3 10.6 7.5 -19
November ......... 106.3 3.1 105.1 3.6 103.9
December .........
1971
January . .......... 5.6 10.%6 8.5 7.5
February.......... 107.8 2.2 107.0 .. 2.7 105.8
March.............
April cooooiiin 2.7 11.5 8.2 2.2
May ...o.oooinnls 108.5 3.0 107.6 41 106.6
June.....o.oll
July.....ooooo 1.0 15.0 8.7 3.2
August............ 108.8 3.0 108.5 3.2 107.3
September.........
October........... 2.7 12.7 10.6 3.7
November ......... 109.5 2.7 .. 109.4 4.2 108.5
December ......... .
1972
January ........... 5. p9.3 p8.1 3.9
February.......... 110.9 2.9 110.5 L5 109.9
March,............ ces ves ves
April ...l 1.6 p7.3 p7.0 6.2
May .......coeennn 111.4 112.2 111.3
June....ooaoi v e
JAuIy..t ............ 2.1 p8.6 p7.6 4.1
Ugust. .t 112.0 113.3
September......... 1131
October...........
November .........
December .........

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

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

!Percent changes are centered within the spans: l—quarter changes are placed on the lst month of the 2nd gquarter and 4-quarter
changes are placed on the middle month of the 3rd quarter.
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) otHER KEY INDICATORS

m CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
Civilian labor force Unemployment rates
Year
and
month 841. Total 842. Employed | 843. Unem- 844. Males 845. Females | 846. Both 847. White 848. Negro
ployed 20 years and 20 years and sexes 16-19 and other
over over years of age races
(Thous.) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent) (Percent)

1970
January . .......... 82,061 78,853 3,208 2.5 3.7 13.6 3.6 6.5
February.......... 82,187 78,752 3,435 2.8 4.1 13.5 3.8 7.1
March............. 82,652 79,018 3,634 2.9 4.5 13.6 4.0 7.2
April ..ol 82,769 78,908 3,861 3.2 4ad 15.2 4.2 8.2
May .............. 82,504 78,514 3,990 3.4 4.9 14.3 4.5 8.0
June....o.oooill, 82,388 78,412 3,976 3.4 4.6 15.1 bedy 8.5
July...oooooielll 82,804 78,631 44173 3.7 4.9 14.4 4.7 8.2
August............ 82,769 78,514 44255 3.7 4.8 15.8 4.7 8.5
September......... 82,945 78,448 4y 497 3.9 5.1 16.5 5.0 8.7
October........... 83,266 78,678 4,588 4.0 5.1 16.7 5.1 9.0
November ......... 83,418 78,548 4,870 4.2 5.6 17.2 5.4 9.0
December ......... 83,485 78,427 5,058 4.5 5.7 17.6 5.6 9.6

1971
Janvary........... 83,730 78,718 5,012 4.3 .7 17.5 5.5 9.5
Feboary.......... 83,361 78,475 4,886 4.3 5.6 16.9 5.4 9.6
March............. 83,455 78,446 5,009 4.3 5.8 17.5 5.5 9.5
April o.oooial..L. 83,788 78,732 5,056 Led 5.9 17.0 5.6 9.8
May ....ooennnns 83,986 78,830 5,156 45 5.9 17.4 5.6 10.5
June.....ooilllL 83,401 78,600 4,801 4.3 5.6 16.2 5.3 9.4
July ..o 83,930 79,014 4,916 4.3 5.7 16.5 5.4 10.0
August............ 84,313 79,199 5,114 45 5.8 17.1 5.6 9.9
September......... 84,491 792451 5,040 45 5.7 16.9 5.4 10.4
October........... 84,750 79,832 4,918 4.3 5.5 16.7 5.3 10.4
November ......... 85,116 80,020 5,096 A 5.8 16.7 5.6 9.4
December ......... 85,225 80,098 5,127 4.3 5.8 17.3 5.4 10.4

1972
January ........... 85,707 80,636 5,071 4.2 5.5 17.8 5.3 10.6
February.......... 85,535 80,623 4,912 4.0 5.0 18.8 5.1 10.5
March............. 86,313 81,241 5,072 4.1 5.4 17.9 5.3 10.5
Aprid............. 86,28/ 81,205 5,079 4.3 5.4 17.3 5.4 9.6
MY oo 86,486 81,394 5,092 4.3 5.9 15.7 5.3 10.7
June......ooll 86,395 81,667 4,728 4.0 5.5 14.5 5.0 9.4
July. ..ol 86,467 81,682 4,785 3.9 5.7 14.8 5.0 9.9
August............ 86,860 81,973 4,887 3.9 5.5 16.9 5.1 9.7
September......... 87,049 82,222 4,827 3.8 5,4 16.5 5.0 10.2
October........... 87,276 82,482 4y 7% 3.9 5.5 15.3 5.0 10.1
November ......... 87,037 82,531 4,506 3.6 5.0 15.4 4.6 9.8
December .........

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

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

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

1969
First quarter...... 722.4 717.2 -5.2
Second quarter.. ... 725.8 724.3 -1.5
Third quarter...... 729.2 731.4 +2.2
Fourth quarter. ... . 725.1 738.6 +13.5

1970
First quarter...... 720.4 7464 +26.0
Second quarter. .. . . 723.2 754.3 +31.1
Third quarter...... 726.8 762.3 +35.5
Fourth quarter. . ... 718.0 770, 4 +52.4

1971
First quarter...... 731.9 778.5 +46.6
Second quarter. ... 737.9 786.7 +48.8
Third quarter...... 742.5 795.1 +52.6
Fourth quarter..... 754.5 803.5 +49.0

1972
First quarter...... 766. 5 812.0 +45.5
Sehcogd quarter ... . 783.9 820.6 +36.7
Third quarter....... 796.1 +33.2
Fourth quarter. ... . 829.3

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;

“g", estimated; “a”, anticipated; and “NA", not available.
Graphs of these series are shown on page 61.

'Based on a trend line of 3.5 percent per year (intersecting actual line in middle of 1955) from lst quarter 1952 to 4th quarter
1962, 3.75 percent from 4th quarter 1962 to the 4th quarter 1965, 4 percent from 4th quarter 1965 to 4th quarter 1969 and 4.3
percent from 4th quarter 1969 to 3rd guarter 1972.
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ANALYTICAL MEASURES

ANALYTICAL RATIOS
850. Ratio, 851. Ratio, 852. Ratio, 853. Ratio, 854. Ratio, 860. Ratio, 857. Va
output to ca- inventories unfilled or- production of personal save help-wanted cancy rate in

Year pacity, manue to sales, man- ders to ship- business ing to dispos- advertising total rental

and facturing ufacturing ments, manu- equipment to able personal to persons housing @

month and trade facturers’ consumer income unemployed

durable goods goods
industries
(Percent) (Ratio) (Ratio) (1967=100) (Ratio) (Ratio) (Percent)

1970
Janvary ........... 1.61 3.12 95.2 1.011
February.......... 80.8 1.61 3,08 %5 0.069 0.945 5.4
March............. 1.62 3.10 94.8 0.844
Aprif ...l 1.64 3.09 93.7 0.763
May .............. 79.8 1.62 3,00 9.7 0.081 0.700 5.4
Jume..olll 1.62 3.00 92.0 0.689
July.oooooiil. 1.63 2,93 91.4 0.649
August............ 78.3 1.63 2.92 91.4 0.083 0.623 5.3
September ......... ves 1.64 2.86 91.1 cen 0.563 cer
October........... 1.67 2.89 88.9 0.500
November ......... 742 1,70 2.92 88,9 0.084 0.477 5.2
December ......... 1.67 2.88 87.0 ces 0.471 vee

1971
January ........... 1.65 2.90 84,2 0.445
February.......... 75,0 1,63 2,88 85.3 0.082 0.469 5.3
March............. e 1.62 2.80 8.1 ces 0.463 .
Aprit ... 1.61 2.76 83.3 0.459
May .....oeevnns 75.6 1.60 2.67 82.4 0.086 0.456 5.3
June. ...l 1.5 2.58 82.3 0.515
July. 1.61 2.62 83.5 0.515
Auvgust............ 4.7 1.58 2.71 84.1 0.081 0.495 5.6
September......... 1.60 2.68 84.1 0.473
October........... 1.61 2. 65 84,2 0.484
November ......... Th.6 1.57 2. 60 83.0 0.078 0.473 5.6
December ......... 1.58 2. 57 83.1 0.494

1972
Janvary........... 1.55 2.55 83.0 e 0.499 .
February .......... 75,3 1.56 2. 54 83.5 0.072 0.527 5.3
March. ........... 1.53 2.51 8.7 0.528
Aprit ...l 1.52 2. 46 83.0 0.545
May oo 77.4 1.51 2. 47 83.9 0.064 0.544 5.5
June. ...l 1.52 2,58 83.9 0.605
July..ooooal 1.5 2.58 83.7
August............ r78.1 1.49 2.?4 185.3 0.064, 8:222 ;:é
September......... rl.49 2.57 r85.3 0.611
October........... pl.47 p2.52 r86.2 0.646
November ......... (NA) p86.2 (Na)
December .........

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

Graphs of these series are shown on page 62,

'Beginning with January 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

128 DIFFUSION INDEXES: Leading Indicators
Year D1. Average workweek D6. Value of manu- D11. Newly approved D34. Profits, : . .
and of production workers, facturers’ new orders, capital app?opriations, mg.., D19. Index of stock D23.tlnqez|x of}ndussgal
month manufacturing (21 durable goods industries | The Conference Baard (amelBOOO sto%rligié'zsi%%fgtTifgg?@Z %fs”t‘; :l ‘;;;ctgf‘ ;I 9
industries) (35 industries) (17 industries) corporatiyons
1-month 9-month 1-month 9-month 1-quarter | 3-quarter 1-quarter 1-month 9-month 1-month 9-month
span span span span span span span span span span span

1971
January ........... 69.0 73.8 57.1 67.1 53 29 59 95.8 98.6 46.2 46.2
February.......... 31.0 83.3 60.0 65.7 87.5 95.1 61.5 46.2
March............. 78.6 81.0 57.1 80.0 71.5 91.0 80.8 46.2
April ...l 45.2 76.2 57.1 81.4 35 53 60 84.0 97.2 80.8 61.5
May ..ooooieninn 73.8 64.3 60.0 68.6 41.7 77.8 38.5 69.2
June......ooll 54.8 66.7 58.6 71,4 27.8 56.9 46.2 69.2
July. .ol 54,.8 73.8 50.0 77.1 76 41 60 YA 31.9 57.7 53.8
August............ 35.7 88.1 64.3 62.9 23.6 43.1 61.5 53.8
September......... 19.0 73.8 35.7 85.7 71.5 Ll 4 53.8 46.2
October........... 81.0 83.3 543 82.9 47 82 48 18.1 50.7 46.2 53.8
November ......... 78.6 85.7 64.3 91.4 2.8 59.7 34.6 80.8
December ......... 64.3 95.2 51.4 91.4 95.8 65.3 61.5 84.6

19712
January ...l 31.0 83.3 57.1 85.7 65 82 63 89.6 62.5 65.4 76.9
February.......... 83.3 88.1 57.1 91.4 70.1 59.0 73.1 76.9
March............. 45.2 88.1 74.3 84.3 76.4, 68,1 76.9 84.6
Aprit ..o 88,1 85.7 62.9 85.7 76 p88 65 71.5 84.7 65.4 92.3
May .......ooeneln 0.0 r85.7 42.9 88.6 21.5 67.6 76.9 84.6
June.............. 88.1 r83.3 48.6 r85.7 43.1 43.7 73.1 2,.6
July ..ol 26.2 pb4.3 42.9 p88.6 Pl 58 30.6 54.9 61.5 76.9
August............ 714 68.6 76.4 65.4 361.5
September......... r59.5 57.1 33.8 50.0
October........... r45.2 r52.9 33.8 61.5
November ......... pbl.9 pbl.s 90.1 65.4,
December ......... 369.2

1973
January...........
February..........
March.............
April ..ol
May ....oooeennnn.
June... ...l
Julyoooooiill
Avgust............
September.........
October...........
November .........
December .........

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

“pn

¢”, estimated: “a”, anticipated; and “NA”", not available.
Graphs of these series are shown on page 63.
1Thigs is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference

Board.

’Based on 72 components through August 1972, and on 71 components thereafter.

are available from the source agency.
3 Average for December 5, 12, and 19.

Component data are not shown in table E4 but
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ANALYTICAL MEASURES

X DIFFUSION INDEXES
Leading Indicators--Con, Roughly Coincident Indicators

Year

and . .

month D5. Initial claims for DAL, Number of

unemployment insurance, | DA1. Number of emnloyees | - p4; - \niey of ingustrial | D38 Index of wholesale } po)  oooc o6 o chores
State programs, week in. | O nonagricultural payrolls : ; ; prices (22 manufacturing "
cludingptheglzth (:;arel:s)‘ (30 industries) production (24 industries) industries) @ (23 types of stores)
1-month 9-month 1-month 6-month 1-month 6-month I-month g-month 1-month 9-month
span span span span span span span span span span

Janvary........... 38.3 46.8 51.7 48.3 5442 70.8 79.5 77.3 43.5 80.4
February.......... 61.7 61.7 41.7 65.0 50.0 70.8 75.0 81.8 65,2 87.0
March..........ov.. 42.6 72.3 40,0 46.7 417 72.9 72.7 81.8 73.9 (Na)
April ..ol 48.9 57.4 76.7 33.3 79.2 62.5 68.2 90.9 73.9 (Na)
MAY oo, 447 21.3 80.0 46,7 58.3 64,6 72.7 95.5 52.2 (NA)
June.. ol 4044 48.9 33.3 65.0 56.2 75.0 72.7 86.4 73.9 (1a)
July. oo, 574 42.6 41.7 58.3 52.1 62.5 86.4 86.4 (NA) (M)
August............ 25.5 5704 55.0 55.0 45.8 66.7 90.9 72.7 87.0 (Na)
September......... 46.8 63.8 91.7 56.7 75.0 62.5 38.6 77.3 39.1 (na)
Qctober........... 5744 70.2 51.7 78.3 58.3 70.8 25,0 75.0 47.8 (Ma)
November ......... 66.0 45 60,0 90.0 60.4 87.5 45.5 773 78.3 (MA)
December ......... 59.6 574 48.3 73.3 5442 87.5 68.2 86.4 37.0 91.3

1972
January ........... 42.6 68.1 80.0 91.7 70.8 95.8 86.4 90.9 45.7 100.0
February.......... 46.8 63.8 68.3 91.7 70.8 87.5 90.9 95.5 717 91.3
March............. 59.6 76.6 83.3 86.7 66.7 87.5 79.5 95.5 87.0 100,0
Aprif ...l 55.3 78.7 78.3 85.0 79.2 83.3 T7.3 95.5 47.8 89.1
May ............. 36.2 57.4 78.3 81,7 50,0 83.3 90.9 100.0 69.6 91.3
June......L 53.2 70.2 68.3 r85.0 64..6 r95.8 79.5 100.0 37.0 p100.0
Suly .o 66.0 83.0 28.3 83.3 52.1 87.5 79.5 90.9 69.6 (Na)
August............ 66.0 83.3 p85.0 r77.1 p83.3 75.0 90.9 76.1
September......... 46.8 r80.0 r83.3 81.8 r30.4
October........... 59.6 r86.7 r64.6 68.2 r95.7
November ......... 81.9 p75.0 p70.8 84.1 (Ma)
December .........

1973
January ...........
February..........
March.............
April ...l
May ...coooiennt
June.............
July.oooieal,
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes are
placed on fatest month, 6-month indexes are placed in the 4th month, and §-month indexes are placed on the 6th month of span. Seasonally adjusted components are used ex-
cept in index D58 which requires no adjustment. Table E4 identifies the components for the indexes shown, The “¢” indicates revised; “p”, preliminary; and “NA", not avail-
able, Unadjusted series are indicated by@.

Graphs of these series are shown on pages 63 ond 64.
1Component data are not available for publication and therefore are not shown in table E4.

®Data entered for 1972 are not strictly comparable with earlier data.

of the October 1972 issue.
3Data beginning with August 1971 are not comparable with earlier data due to a revised sample.
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ANALYTICAL MEASURES

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

1972
Diffusion index components
April May June July August September October ¥ | November?
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING'
(Average weekly hours)
All manufacturing industrieSeeeesvvasesens + 0 40.8]- 405} % 40,71 - 40610  40.6]t+ ri0.8|- 407 |+ 40.9
Percent rising of 21 components «vovevevuann (88) (0) (28) (26) (71) (60) (45) (62)
Durable goods industries:
Ordnance and aCCeSSOMES o v v vvvevvrvoroacses + 42.2 42.0) 0 42,01+ L2.4 1+ 42,71 - riR.2 |+ 42.4 {o 424
Lumber and wood products.........ooevit.t, + 1.} - 41.0] + 41,2} - 41,1 |+ 41.2|+ r41.3]- 41.2 |- 431.0
Furniture and fixtures.............oiiuaan. + 40.7 40.5] + 40.8] - 404 1+ 40.5] o 40.5 | - 40.2 |+ 40.4,
Stone, clay, and glass products ............... o 42.0 41.8f1 42.0 1.9 (0 41.910 ri1,9|t 42.2 1= 41.9
Primary metal industries ........ ..o, + ALl.4 413+ 41.4 ARV s A1.5) + 42,0+ L2.3 |+ 42,7
Fabricated metal products . .............ou. + L. ) - 4111+ 41,21+ 41.3 | - 41.21 - r4l.l 1.3 |+ 41.5
Machinery, except electrical .. .......ov.uuus. + 41.9 .8+ 42.1| - 420} 423+t 42.4 2.2 |+ 42.6
Electrical equipment and supplies ............. + 40.8 1 - 404 + 40.5 40.3 40.5|+ r40.610 40.6 |- 40.5
Transportation equipment, ................... + 0 43.0]-  41.9]-  4l.6 .3~ 42|+ ral.9l- LT[+ 4243
Instruments and related products «.....oovenans + 40.7 40.61 o 40.6 4O |+ 40.61+ 1r40.7] - 40.5 o £0.5
Miscellaneous manufacturing industries ......... + 39.6 39.41 + 39.5 39.3 1+ 39.51 o 39.51 - 39.2 |- 39.1
Nondurable goods industries:
Food and kindred products. . v oaviiaiiian, + 40,71 - 4041 + 40.5| - 4044 | - 40.31 - 40,2+ 40.3 |+ 40.4
Tobacco manufactures. ....vvvvvennenennnns. - 34.1 4 - 33.71 + 3421+ 343t 35.41 - 341t 36.7 |~ 36.6
Textile mill productS.eveeneeeiiiinianan, + 4.7 4r.2) + 0 413 - 412+ 413+ 434 - 0 412+ 41l
Apparel and other textile products. .. vvvevveennn + 36.2 35.6{ + 35.9)+ 36.0]o 36.0|+ r36.3|o 363+ @ 36.4
Paper and allied products +«.covcteiiaanntn + 4R2.9 L2J5] + 43.0F - 42.8 43.0) - 42.9 42.8 | + 42,9
Printing and publishing . ...c.vvvvvininnnn.. + 38.0 37.7| + 37.91 + 38.0) - 37.91 + 38.2 38.1 [+ 38.3
Chemicals and allied products o o v vvrvnvnnens - 417 [1.6] +  42.0 a.81- 417+ r.81+ 419~ 41.8
Petroleum and coal products. . ....covveveennn. + 424 42,01 + 42.2 1.6+ 41.8}+ rir.3)o0 42.3 | - 42.0
Rubber and plastic products, neCeeeeveveennn. + 4L.3] - 41.0] + 41.3 40.9 4+ 414 411t + Al |+ 41.7
Leather and leather products ................. + 39.1) + 38.6] o 38.6 38,4 + 39.0 r38.7| - 37.8 |+ 37.9
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES® *
(Miltions of dollars)
All durable goods industries ......c.ovve.ns + 34,005 | + 34,302{ + 35,612| - 34,430) + 35,727] + 36,8%1| -~ 36,7591+ 37,807
Percent rising of 35 components, ... .c.e0r0nn (63) (43) (49) (43) (69) (57) (53) (61)
Primary metals o u.iverriernneneeeoocannnoanns 4,999+ 5,339 + 5,442 - 5,426+ 5,967 - 6,859 ~ 5,727+ 5,940
Fabricated metal products .....oovevivniiinnnn. 3,400 - 3,373] +  3,505| ~ 3,501 |+ 3,556f + 3,691 - 3,554|- 3,520
Machinery, except electrical . ..., .oovvinunusy + 5,654+ 5,668] + 5,923 5,728+  5,823{ + 6,006+ 6,074]1+ 6,301
Electrical machingry. .. vuveeeivieerocvneerases T 4,833+ 4,841 - 4,775 L,62L )+ 4,778+ 5,025 + 5,174+ 5,274
Transportation equipment .....0oovviniiiiiiinany + 8,111 - 7,87+ 8,781~ 8,181+ 8,302{+ 8,758+ 8,990]- 8,97
Other durable goods industries.......ccovnuniesd + 7,007+ 7,214f - 7,187 - 6,973{+ 7,271t 7,512{ ~ 7,2,0{+ 7,801
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.

1Data are seasonally adjusted by the source agency.
?Data for most of the 35 diffusion index components are not available for publication;

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.

1972

Diffusion index components
April May June July August September October November December

D23. INDEX OF INDUSTRIAL MATERIALS PRICES ®

Industrial materials price

index (1967=100).......... +  119.5|+ 124.3 |- 123.8]- 123.7|+ 124.6 |+ 124.8 {+ 128,11} + 131.6 | t 134.6
(Dollars)

Percent rising of 13 components (65) (77 (73) (62) (65) (50) (62) (65) (69)
Copper scrap (1b.)esovansn. veeeo | - 4301+ 41+ A5 |- 439 1+ S47 |- VSN b A6 )+ W48 | - 432
Lead scrap (ID)eeveevennnnnnns o L0631 + .065 | o .065 | - .061 | - .060 |- .059 |~ 0561+ 057 | - .056
Steel scrap (ton). «evvvvvvnnnnnn + 36.998] - 34.213 |+ 35.282 |+ 38.793 |+ 40.469 |- 36.929 |+ 39.707 | + 40.340 | + 43.121
Tin(b)eveeeeieranionnns weoo - 1,799 - 1.7901+  1.796 |- 1.793 |+ 1.802 |+ 1.826 |o 1.826 | - 1.713 | - 1.707
ZINC (D) s eeeennoraenananas + arel+  amwl+ .ago]+ .81 |- e aW|o 17| o 179 |+ .18
Burfap (YA e e euneennrnnnnnes + 2271 - w224 0- .209)- 0 L199-  a9a |- g7 |- sy | - ame |+ s
Cotton (1b.), 12-market average.... | + 383 + 3951 - 375 | - 359 | - 2336 |- .291 |- 271+ 304 1+ 321
Print cloth (yd.), average ........ + 29210 + 307 o 307 1+ 3171+ W32 [+ 333 |+ 3421+ 375 |+ L404
Wool tops (15.) v veverveiennnnn - 1,126+ 1.683 1+ 1.738 |+ L.743 |+ 1.751 |+ 1.868 |+ 1.962 | + 2,087 | + 2,304
Hides (Ib).svevivnvenniinnnnn + 273 + 2851+ 321 |+ W354 1+ 379 |t 396 |+ L83+ 495 ) - 475
Rosin (100 1b.). o ovuvenurannnns + 18,419+ 18.661 |+ 18.831 |+ 18,996 |+ 19.083 |- 18.850 |~ 18.549 | + 20.186 { + 20.708
Rubber (10.) . oevvvusinnnnnnnn, - 163 | + 691+ 170 |+ A7 |+ A7 |+ .181 |+ 207 | - L204 |+ .217
Tallow(lb.)......... R + L0611 + 06310 .063 |+ .065 Jo L065 |+ 069 |+ O3 - L07R )+ 076

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

All nonagricultural payrolls ... | + 72,246 |+ 72,592 |+ 72,699 |- 72,661 |+ 72,98/ |+ r73,176 |+ ©73,559 | + 73,765

Percent rising of 30 components (78) (78) (68) (28) (83) (80) (87) (75)
Ordnance and accessories, ., ..... + 911+ R |+ 95 | + 96 | + 97 | - r93 |+ r% | + 97
Lumber and wood products «...... + 524 ) o 524 | + 526 | + 527 | + 528 o r528 §+ r530 | + 536
Furniture and fixtures. . .oovounn. + 4021 o 402 | + 405 1+ 409 [+ 411 |+ 413 1+ ri16 | + 420
Stone, clay, and glass products.... | o 5191 + 526 | + 528 | o 528 | + 530 {o r530 |+ r538 | o 538
Primary metal industries......... + 965 | + 978 1 - 973 | - 966 | + 988 {+ rl1,017 |+ ri,028 | - 1,025
Fabricated metal products. ....... + 1,038} + 1,049+ 1,053 |- 1,049+ 1,056 {+ rl,058 |+ rl,066{ + 1,072
Machinery, except electrical «.o... + 1,200+ 1,223 |+ 1,233 |- 1,231 |+ 1,242 {+ =rl,252 |+ rl,281{ + 1,303
Electrical equipment. .. oovevnen. + 1,214 |+ 1,223 |+ 1,237 |- 1,233 |+ 1,236 |+ r1,248 |+ rl,277 | + 1,280
Transportation equipment ........ + 1,252+ 1,257 |- 1,241 |+ 1,245 |- 1,243 {+ 1,247 {+ rl,277 | + 1,284
Instruments and related products... | + 269 | + 273 |+ 276 1o 276 | + 279 |+ 281 |+ 285 | + 289
Miscellaneous manufacturing...... + 3311 - 329 | + 332 |- 329 | + 332 Jo 332 |+ 334 | - 333
Food and kindred products . .... oo lo 1,18}~ 1,182)+ 1,202 |- 1,188} - 1,167 {+ rl,l72 (- rl,168 | + 1,169
Tobacco manufactures .......... o 63]o0 63]o 63 | - 62 | - 57 |- 54 {o 54 + 57
Textile mill products «.vvvuuenn. + 865 | + 868 | + 870 | - 867 | + 873 |+ 874 |+ 882 | + 887
Apparel and other textile products.. | + 21,173]- 1,166|- 1,161 |- 1,140+ 1,162 {+ rl,167 |+ r1,172 | + 1,180
Paper and allied products........ + 531 + 539 10 539 | o 539 lo 539 |+ r541 |+ r547 1 - 545
Printing and publishing. ......... + 656 | + 658 | - 656 | - 655 | + 656 |+ 658 |+ r659 | o 659
Chemicals and allied products. . ... [ 575 | + 580 | + 581 | - 578 lo 578 |+ 585 1+ r588 | + 590
Petroleum and coal products...... o 117 | o 117 ] o 117 | - 116 | + 117 |o 117 )+ 118 | + 119
Rubber and plastic products, n.e.c.. | + 478 | + 483 | + 492 | - 489 | + 491 |+ 494 |+ r504 | + 510
Leather and leather products. . .... + 262 | + 266 | o 266 | - 262 {+ 264 |- 263 |~ r260 | - 255
Mining...oveeeseennesnns vere | - 605 | - 604, | - 600 | - 599 | + 602 |+ r60b |+ 608 | - 604
Contract construction . ....oovss - 3,493+ 3,5351+ 3,550 1 - 3,489 |+ 3,544 |+ 1r3,551 |+ r3,565 | - 3,541
Transportation and public utilities.. | = 4,481 f + 4,490 | o 4,491 [ = A,473 |+ 4,478 |+ 14,499 [+ 14,539 o 4,537
Wholesale trade v ou.veeveunnnns + 0 3,89% |+ 3,914 |+ 3,926 |- 3,913 {+ 3,935 |+ r3,946 |+ 3,950 | + 3,970
Retail trade .o vevrvverenenonns + 11,6671+ 11,718 |+ 11,756 |+ 11,779 |+ 11,823 |+ rll,848 |+ r11,897 | + 11,960
Finance, insurance, real estate.... | + 3,892+ 3,913 )+ 3,931 (- 3,927 |+ 3,936 |+ r3,953 |+ r3,968 1 + 3,983
SBIVICE v v et ieiten i + 12,206 {+ 12,252 |+ 12,290 |+ 12,341 |+ 12,419 |- rl2,379 |+ rl2,442 | + 12,462
Federal government ............ - 2,664 )0 2,665 ) - 2,646 |- 2,621 - 2,618 |+ r2,624 |- 12,630 | + 2,638
State and local government .. ..... + 10,554 {+ 10,609 | - 10,578 |+ 10,658 |+ 10,699 {+ r10,741 |o r10,745 | + 10,777

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.
lpverage for December 5, 12, and 19.
’Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season-

ally adjusted.
SData 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.

1972
Diffusion index components = = =
April May June July August September Qctober Novembeip
D47. INDEX OF INDUSTRIAL PRODUCTION? 2
(1967=100)
All industrial production ... o.vuvvnn .. ]+ 122,81+ 113.21+  113.4 |+ 113.9 |+ 115.00+ 116.1 )+ 117.2] + 118.5
Percent rising of 24 components® v 0., (79) (50) (65) (52) (77) (83) (65) (71)
Durable manufactures:

Primary and fabricated metals .......
Primary metals........ ietesienoese.| T 1102+ 113.5)- 111.9{+ 114.9 | - 113.61+ 118.9|+ 120.8 | o 120.8
Fabricated metal products.............. + 0 110.8)+  111.9 |+ 112.3 |+ 1140 j+ 1144+ 114.8 |+ 116.8 | + 117.6

Machinery and allied goods ...............
Noneletrical machinery ....... R 98.61+ 100.4 |+ 101.8 |+ 102.9 [+ 106.1}+ 107.0|+ 108.9) + 111.1
Electrical machinery.........o0vveenn. |+ 1071 |~ 1059+ 108.0{- 107.1 |+ 108.1{+ 108.7|+ 109.4} - 100.3
Transportation equipment, .. ............{ + 100.4| ~ 98.9 | - 97.4 |+ 98.2 | + 98.4 |+ 100.5 |+ 1o2.7{ + 105.2
INSHIUMEntS. o v v cvvrernneienennnnnnn. +  116.1 |+ 117.3 |+ 119.3 |+ 119.9 | + 120.91+ 122.4 |+ 122.9} + 124.6

Lumber, clay, and glass. . v v vvivieriovanns oo |+ 122.7
Clay, glass, and stone products. vo.ovvue | - 117.1 1+ 117.5 |- 117.4 |+ 127.7 {+ 118.7]+ 119.1 ]+ 119.9 (na)
Lumber and products.....ovveveennneco |+ 21199}~ 119,10+ 121.8 |- 121.5 | - 121.1|+ 122.8 ]+ 123.8 (na)

Furniture and miscellaneous, .. .....ovee.s. oo | - 125.8
Fumniture and fixtures ...o.vvvenvnennes ]+ 111,71 - 110.7 |+ 112.8 |+ 115.5 | + 117.6]| - 116.7 |+ 117.0 (ma)
Miscellaneous manufactures. o.ouvuevava | + 1274+ 129.6 |+ 130.6 |+ 131.0 |+ 135.1{+ 135.6 )0 135.6 (Na)

Nondurable manufactures:

Textiles, apparel, and leather......... ... ees |- 107.3 1 + 107.4
Textile mill products. .. .. [ oo |+ 113.5) - 112,8 |+ 113.9 |- 112.7 }+ 116.5}1+ 117.6]- 115.1 (Na)
Apparel products. .o .vvviiioneoneene. p + 103,33}~  102.8 §+ 103.0 {- 102.2 |+ 104.3|+ 105.5 (NA) (Na)
Leather and products. o .o vvuvueeeeneno | + Wb { - 89.2 | + 92.2 - 90.2 | - 86.5) + 91.5 | - 88.3 (na)

Paper and printing. . .covuiviieiniaiianns oo | + 120.5
Paperand products . ...ooovveveeena #1244 |+ 127.2 - 12607 [+ 1269 [+ 127.8]- 1241 |+ 127.5 (Na)
Printing and publishing...........ocoo f = 10421+ 105.3 |+ 107.3 |- 107.2 |+ 108.7|+ 109.4 |+ 112.2| + 140.0

Chemicals, petroleum, and rubber........... oo |t 143.6
Chemicals and products, . ....... ereeas T 1379+ 13891+ 139.5 Jo  139.5 |+ 141.30+  143.7 |+ 1444 |+ 146.0
Petrofeum products .. .. ovvevenaennnan | = 117.0f+ 119.5 |- 117.3 {(+ 119.5 |+ 120.4)+ 120.7 |+ 123.9 (Na)
Rubber and plastics products, ., ......... |+ 144.7}+ 1465 1~ 145.0 {- 144.1 |+ 15041 - 149.6 |- 147.4 (Ma)

Foods and tobacco........... eeo |- 117,74+ 1187
Foods- - -...--.. R R + 118,61 - 118.5 |+ 119.3 |- 118.3 o 118.3{1+ 119.9{- 118.8 1 + 120.0
Tobacco Products «ovveeerevveencancae| +  103.9 |~ 99.1 |- 96.4 |+ 96.7 1+ 108.5]- 103.0 (2a) (NA)

Mining;

Coaleeeerrieininnannnn, creeeeresesao P 1129 - 105.0 f+ 0 109.1 |t 114.4 | - 97.2{+ 104.2 |- 99.3 | + 100.5

Oil and gas extraction ........... ceeesess] ¥ 109.6 )+ 110.7 o 110.7 |~ 110.5 |+ 11l.2{+ 112.1{- 112.0] - 100.5

Metal, stone, and earth minerais........... . ..o | T 115.0
Metal mining......... eresertoraesans - 122.2 |- 110.7 |- 102,9 |- 102.2 |+ 115.2|t 123.8 (- 122.4 (Na)
Stone and earth minerals ....... eeerees - 92.6 | - 91.7 |+ 97.4 |- 91.6 | - 9L.4| + 94.9 |+ 96.2 (wa)

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

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

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

1972
Diffusion index components
April May June July August September October November
D54. SALES OF RETAIL STORES®
(Millions of dollars)

Alt retail sales, .. ..vvveveneeennnennnns - 36,206 |+ 37,141 - 36,822+ 37,3421+ 37,969 - r37,746 |+ 39,089 |- 39,013

Percent rising of 23 componenfs2 .......... (48) (70) (37) (70) (76) (30) (96) (NA)
Grocery Stores v.eveeen.o. cereierenneneeree T 75265+ TS| - 7,279+ T,3TAN+ 7,457 - r7,438 [+ 7,655 (NA)
Eating and drinking places +....v.vevervrnenss - 2,763+ 2,785|+ 2,801+ 2,818)- 2,797 |+ r2,8301+ 2,872 (NA)
DEPAItMENt SIOTES. 2 e s v v arravunenresensarens - 3,643+ 3,8381 - 3,792+ 3,899| - 3,85 |+ 14,007 [+ 4,085 (Na)
Mail-order houses (department store merchandise). .. | - 396 + 423 - 393 + 4221+ 439 - r4R50+ 456 (Na)
Variety Stores o u.veeieivnnerenenancnenan + 671 - 649} - 6381 + 643 | + 654 |- 1634 |+ 666 (M)
Men's and boys’ wear SOres . .....cvevuvnennss + 4451 - 4381 - 429 + 4331+ 438 |- w433 |+ 485 (n)
Women’s apparel, accessory stores ............. + 673 + 706 - 6831 + 695 | + 699 1 + r701 |+ 707 (NA)
ShOE SHOTES . vvuveneenrannnrernnnrnaones + 310{ + 3171 - 294 | + 2991 + 300 |+  r318 |+ 351 (Na)
Furniture, home furnishings Storese....vveeveenas - 1,044 - 3,016]+ 1,051|- 1,026|+ 1,040|~ rl,034|+ 1,061 (NA)
Household appliance, TV, radio stores. .....c.... + 583 - 5761 - 5271 + 607 + 613 |-  r580]+ 608 (NA)
Lumber yards, building materials dealers......... - 1,26+ 1,250 + 1,263|+ 1,338+ 1,362+ 1,406]+ 1,450 (ha)
Hardware StOreS « v vvveenrenencncnrnonanns - 316| + 342 o 3421 - 311+ 352 - r340)- 339 (MA)
Passenger car and other automotive dealers....... + 6,490} + 6,719} - 6,704+ 6,821} + 7,104|- r6,888{+ 7,191 (na)
Tire, battery, accessory dealerse e .vvueeeeueenas - 5771 + 583 | - 562 + 5781 + 6191 - r6l5 § + 650 (NA)
Gasoline service stations w.vvee vevneurnerans - 2,489+ 2,534 - 2,500 + 2,577+ 2,622]|- r2,611}+ 2,668 (wa)
Drug and proprietary stor€S . .c.vveaiorvinacons +  1,205{ + 1,208{+ 1,218| - 1,204}+ 1,246|- rl,204}+ 1,232 (Nn)
LigUOT StOTES . oo vveeennaeconcnnoncncsans - 769) - 766 | + 7761 + 7854 - 775 - r767 4 + 201 (wa)

D58. INDEX OF WHOLESALE PRICES MANUFACTURING INDUSTRIES®

(1967=100)
All manufacturing industries......vueenves |+ 116.91 + 117.4)+ 117.8) + 118.3|+ 118.5]+ 118.8]jo 118.8|+ 119.2
Percent rising of 22 components , , . ... 0..u. o (91) (80) (80) (75) (82) (68) (84)
Durable goods:
Lumber and wood products. v o . vveueereneenns + 1410+ 24R.7) + .2+ 24611+ 148.1 1+ 148,51+ 149.21 + 149.4
Furniture and household durables «.....v.uns. + 111.0}+ 111.1)+ 111.2|+ 11140+ 111.7{+ 112.0f o 112.0] + 112.3
Nonmetallic mineral products ............ ool + 12560+ 125.90 - 125.8f +  126.2) + 12671+ 126.9] + 127.3| o 127.3
Iron and steel....... hesiaetsaaescenaans o 128.3) o 128.3] - 1238.1| + 128.3] + 128.6]+ 128.8|+ 128.91+ 129.0
Nonferrous metals. e o ceveveeescnennns veees |+ 117.61 +  117.8] - 117.6] - 116.8] o 116.8| + 117.4| - 117.3) - 117.2
Fabricated structural metal products .......... o 122.1} - 122.0] + 122.2} o 122.2] + 122.5]+ 122.7|+ 123.0Q + 123.1
Miscellaneous metal products +.ovvvieennnnn. +  124.31 +  124.4) o 124.4) -  124.2] 4+ 124.7) o  124.71+  124.8} + 124.9
General purpose machinery and equipment ...... +  121.9] + 122.2] + 122.7] + 122.9] + 123.0{ o0 123.00+ 123.2] + 123.3
Miscellaneous machingry....o.oeveiuvennns +  119.6{ + 120.3] + 120.7] + 120.8| o 120.8j+ 120.9} 0o 120.9} - 120.8
Electrical machinery and equipment........... + 110.2) + 110.5| + 110.6} + 110.7{ - 110.6| o 110.6] - 110.5| + 110.6
Motor vehicles and equipment ............... - lig.of + 118.1| + 118.5) - 118.4) + 118.5) 0 118.5] - 116.9| + 117.0
Miscellaneous products. .....oovvvuennnne. - 114.1) o 114.1| +  114.2{ + 114.9} + 115.1| + 115.2) - 115.0f{ o 115.0
Nondurable goods:

Processed foods and feeds .,........... veuod - 11707+ 118,86 +  119.6f + 121.5f - 121.0] + 121.8] o 121.8] + 123.1
Cotton products .......ovvvnnenn.n.. ...+ 120.5] + 121,50+ 122.6] +  123.0) - 122.8| + 123.61 + 124.0) + 124.2
Wool productS. .uevernnrnnernninreennnnns + 93.0| + 98.3] + 99.2) + 100.0| + 101.1}+ 102.5] + 106.6f + 107.1
Manmade fiber textile products ........... oo+ 10728+ 108.0) + 108.6] + 108.9( - 108.7} - 108.6f o 108.6] + 109.5
LY L + 114.2] +  114.3{] + 1.4+ 115.1) o 115.1) +  115.3| + 115.6] + 115.9
Pulp, paper, and altied products ............. +  112.8! + 113.2( + 113.50 + 113.7| + 114.1| + 114.3} +  114.7] +  115.0
Chemicals and allied products. ........ R +  104.1) +  104.4| - 104.3| - 104.2) +  104.4{ o 104.4 1 o 104.4) + 104.7
Petroleum products, refined, ....... FUP +  106.6| + 107.3] + 108.5] + 109.1y + 110.7] + 111.3} + 111.5{ o 111.5
Rubber and plastic products ................ -~ 108.7) + 108.8( + 108.9] + 109.2] + 109.5] 0 109.5] o 109.51 + 109.8
Hides, skins, leather, and related products. ..... + 127.21 + 129.5] + 130.9] + 131.6] + 134.6] + 135.7f + 139.8{ + 144.0

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 = prefiminary. 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 are not seasonally adjusted.
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INTERNATIONAL COMPARISONS

CONSUMER PRICES m INDUSTRIAL PRODUCTION
781. United [133.Canada,| 132, United | 135, West | 136, France, [138. Japan, |137. taly, {47, United |123.Canada | 122. United }126. France,
Year States, index of Kingdom, Germany, | index of index of index of States, index of Kingdom, }index of
and index of consumer | index of index of consumer {consumer  Jconsumer  }index of industrial | index of industrial
month consumer  |prices @ | consumer consumer | prices @ |prices @ |prices @ |industrial  {production |industrial |production
prices @ prices @ | prices @ production production
(1967=100) | (1967=100) | (1967=100) { (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100)
1970
Janvary........... 113 111 114 107 114 116 107 107 115 109 125
Febvary.......... 114 112 114 108 115 117 107 108 116 110 125
March............. 114 112 115 108 115 118 108 108 11/ 112 124
April ...l 115 112 117 108 116 119 108 108 115 111 126
May .............. 116 112 117 109 117 118 109 108 114 109 124,
June. ... ... ... 116 113 117 1069 117 117 109 108 115 110 122
July ool 117 113 118 109 118 118 109 108 114 109 124,
Avgust............ 117 113 118 109 118 118 109 108 114 111 124
September......... 118 113 119 109 118 122 110 107 113 112 125
QOctober........... 118 113 120 109 119 124 111 104 113 112 124
November ......... 118 113 121 110 119 123 111 103 114 110 125
December ......... 119 113 121 110 120 124 112 105 114 112 126
1971
January ... ... 119 113 123 111 120 125 112 105 115 113 127
February .......... 119 113 124 112 121 125 113 106 115 110 129
March. ............ 120 114 125 113 121 125 113 106 116 109 131
April ... 120 115 128 114 122 127 113 106 115 111 128
May .............. 121 115 128 114 123 127 114 107 116 111 127
June....oo 122 115 129 115 123 127 114 107 116 112 130
July. oo, 122 116 130 115 124, 127 11/ 107 117 111 132
August............ 122 117 130 115 124 126 115 106 123 111 132
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 ......... 123 117 132 117 126 129 117 107 124 111 136
December ......... 123 118 132 117 127 129 117 108 124 110 125
1972
Janvary........... 123 118 133 118 127 130 117 109 125 110 138
February .......... 124 119 134 119 128 130 118 110 126 99 137
March............. 124 119 134 119 128 131 118 11 127 112 139
April ...l 124 120 136 120 129 132 119 113 129 113 137
May .. 125 120 136 120 130 133 120 113 128 117 140
June.. ..ol 125 120 137 121 130 133 120 113 129 116 139
Juiy oo 126 122 138 122 131 133 121 128
AUgUSt ............ 126 122 139 122 132 134, 122 114 IZNA) 118 141
September e 126 123 1 115 pli7 plil
~~~~~~~ 39 123 133 135 (wa) 116 (wa) (ma)
October........... 127 (N4) (NA) 124 (Na) 136 117
November ......... 127
December ......... (NA) (Ma) pl18

NOTE: Series are seasonalty 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;
“g", estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 64 ond 67.
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INTERNATIONAL COMPARISONS

¥4 INDUSTRIAL PRODUCTION-Con. LB STOCK PRICES
125. West  1128. Japan, |121. OECD[127. italy, |19. United }143. Canada,|142. United |146. France, {145, West |148. Japan, {147, ltaly,
Year Germany,  |index of European index of States, index of Kingdom, |index of Germany, jindex of index of
and index of industrial  |countries, |industrial  }index of stock index of stock index of stock stock
month industrial  {production |index of production {stock prices@  {stock prices@ stock prices®@  |prices@
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........... 138 164, 126 117 102 108 123 136 125 145 91
February.......... 139 164, 126 117 106 108 122 139 134 151 94
March............. 138 168 126 116 108 109 120 137 137 161 93
April ...l 140 165 127 113 112 112 131 137 135 171 89
May ....oooovnn.. 138 158 126 113 111 108 146 1A 138 172 85
Jupe......oiaa. 138 168 127 114 108 109 147 140 137 182 a3
July. ..o 139 169 128 112 108 109 157 141 135 190 33
August............ 134 168 125 104 106 107 158 135 136 179 82
September......... 138 17 129 117 108 108 16/, 128 129 170 78
QOctober........... 138 167 129 116 106 110 160 118 12/ 166 78
November ......... 137 170 129 117 101 98 156 124 124 168 75
December ......... 129 170 127 119 108 107 165 124 133 178 77
1972
Januvary........... 140 173 131 119 112 117 175 128 137 195 78
February.......... 137 175 128 117 114 119 180 130 146 204 76
March. . .o 140 179 131 116 117 121 186 140 152 215 74
Aptil .o 142 178 132 115 118 121 191 147 157 230 79
MAY oo, 142 179 133 117 117 123 194 155 161 261 80
June. ..ol 139 182 133 117 18 127 184 147 159 257 78
July. ..ol 141 182 133 114 117 126 187 156 159 _73 80
Auvgust. ........... pl38 185 pl32 pll3 121 134 195 162 165 290 80
September......... (ma) p18s (a) (ma) 119 133 185 163 160 300 p80
October........... (na) 119 pl3l 180 plé4 pl54 309 psl
November ......... 125 pl32 rpl8s rpl56 pl57 rp321 rp86
December ......... pl28 pl38 plol plis pl52 p341 p88
1973
January ...........
February ..........
March.............
April oooiiiaieian
May ....o..oouae
June....oooiel
July ool
August............
September.........
QOctober...........
November .........
December .........

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

Graphs of these series are shown on pages 67 and 68.
l0rganization for Economic Cooperation and Development.
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APPENDIXES

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

1/C Average duration of run
Monthly series pertod, T 1 T e | wmeo | o0 (ADR)
span cl i C MCD
B. CYCLICAL INDICATORS

*1. Average workweek of production workers, mfg. .......... Jan.53-Aug.‘71...| 0.46 | 0.42 1 0.17( 2.48 3| 0.84| 2.25| 1.50[10.14 3.81
*5, Avg. initial claims, State unemploy. insurance ............ Jan.'63-Dec. 70... | 4.86 | 4.32| 2.10] 2.06 3 731 1.79 ] 1.48114.33 4.10
*G. New orders, durable goods industries . .................. Jan. ‘'63-0et,72. .| 3.38} 2.97| 1.29| 2.31 3 751 1.87 ) 1.55| 9.88 3.67
8. Construction contracts, total value .. ................... Jan. 63-June 70 ... 6.68 | 6.41| 1.54} 4.15 5 .87 1 1.56 | 1.45| 8.71 3.15
9. Construction contracts, commercial and industriat ... ... ... Jan. 53-June '70...{ 9.08| 8.94| 1.12; 8.00 [ (M) ] 1.56 | 1.51 [14.93 2.91
*10. Contracts and orders, plant and equipment .............. Jan, 63-Jul. 71 ...} 5,00 4.71 4 1.39] 3.39 4 891 1.6 1.53 ] 8.22 3.17
*12. Index of net business formation ................. .. ... Jan. '53-Apr. 71 ... .85 .63 A0 1.05 2 S7 1 2.67 ) 1.56 | 6.44 4.36
13. New business incorporations ......................... Jan. '63-Apr. 71 ...| 2.50| 2.23 93 2.41 3 831 1.82 ] 1.561 8.76 3.14
14. Liabilities of business failures @ ...................... Jan. '63-Feb. 71 ...} 22,11 | 21.50 2.20 9.77 6 1) 1.51 | 1.47(10.85 2.65
*17. Ratio, price to unit labor cost, manufacturing ............ Jan. '63-Aug. 71 ... .62 .55 .27 2.06 3 L8l 1.94 ] 1.56) 7.96 3.40
*19. Stock prices, 500 common stocks @) . ................ .. Jan.'B3-June 70...1 2,49 | 1.74{ 1.59 1.09 2 B2 2.46 | 1.63] 9.09 4.08
*23. Industrial materials prices @ ......................... Jan.’63-June 70... | 1.39 .98 .88 1.11 2 69 2.651 1.77] 9.95 3.78
24, New orders, capital goods industries,nondefense. .. ........ Jan. B3-Jul. 71 L) 4,294 3,931 1.40| 2.80 3 981 1.85 1 1.61 | 11.10 3.06
28. New private housing units started, total® ................ Jan. '68-May 70 ... | 7.05| 6.74] 1.52| 4.44 5 B4 1.64 | 1.53 ) 7.56 2.81
*29. New building permits, private housing . ................. Jan. '63-Oct'72...| 4.12| 3.58 1 1.82 ] 1.94 2 98| 1.94 | l.46(10.77 3.11
*41, Employees on nonagricultural payrolls . ................. Jan. '63-Aug. 71 ... .29 .13 .25 .51 1 Sl o5.57 ] 1.52]18.58 5.57
42. Persons engaged in nonagricultural activities ............. Jan. *53-Dec. 70 . .. .33 .25 201 1.25 2 64 2,29 1.58)14.33 3.57
46. Help-wanted advertising Jan.’53-Dec. 89 ... | 2.55| 1.49{ 1.97 .76 1 .76 | 3.50 | 1.43110.15 3.50
*47. Industrial production .. ...... . ... i Jan. '53-Dec. ‘71 ... .89 .50 .68 T4 1 741 3.60( 1.53110.81 3.60
48. Man-hours in nonagricultural establishments ............. Jan. '63-Oct172. .. L40 .08 .28 .08 1 98| 2.86 | 1.511]12.47 2.86
*62. Personal iNCOME ... ..ottt Jan. '63-Oct 172, .. .59 .26 .53 49 1 49| 5.78 ) 1.57 33.86 5,78
53. Wages, salaries in mining, mfg., construction ............. Jan. '53-Aug. 71 ... .80 .50 .60 .84 1 L84t 2,821 1.54114.87 2.82
*54. Sales of retail stores ..o Jan. '53-Sep. 70 . .. .91 Rrird A5 1,72 2 .96 2.08 1 1.56117.67 3.15
55. Wholesale prices, industrial commodities @. ............. Jan. '53-Oct. 70 ... .19 .10 16 .67 1 671 4.731 1.72111.21 4,73
*56. Manufacturingand tradesales ........................ Jan. '53-0ct'72...{ 1.00 .72 .61 1.18 2 62 2,441 1.51(11.29 4014
58. Wholesale prices, manufactured goods @. ............... Jan. '63-0ct. 70 ... ,21 A .16 .89 1 .89 3.8 | 1.64 8.52 3.80
58. Retail sales, deflated ................................ Jan. '63-Apr. 72. .. .89 Rou .39 | 2.00 3 75 1,91} 1.54 9.62 4,09
*B62. Labor cost per unit of output, manufacturing ............ Jan. '53-Aug. 71 ... .59 49 281 1,73 2 971 2.12] 1.60] 10.62 3.52
65. Book value, mfrs.” inventories of finished goods ... ........ Jan. 63 Oct'72... .60 .28 .52 .54 1 B4 3.89 | 1.45113.94 3.89
66. Consumer installmentdebt. . ... ..................... Jan. 53-Oct 172, .. .81 W11 .79 14 1 J14113.94 | 1.57] 33.86] 13.94

69. Machinery and equipment sales and business
construction expenditures . .......... o, Jan. '63-Oct'72...§ 1,78 1.40} 1.02| 1.37 2 681 1.961 1.440 12.47 3.03
*71. Book value, manufacturing and trade inventories ... ....... Jan. '63-Oct'72... .52 .17 .50 L34 1 341 8,78 1.51 33.86 8.78
*72. Commercial and industrial loans outstanding ............. Jan. '53-May ‘71 ... .86 .29 .81 .36 1 36 8.15| 1.62] 20.00 8.15
96. Unfilled orders, durable goods industries ................ Jan. '63-0ct72...| 1.33 .51 1.17 A 1 Lh 5,78 1.62) 13,17 5.78
810. 12 leading indicators, reverse trend adjusted ............. Jan. '563-June 70 . .. ,95 .54, 76 .71 1 V7L 3.871 1.54(11.00 3.87
811. 12 leading indicators prior to reverse trend adj. ........... Jan. '63-Jan. 72 ... .86 .54, .66 .82 1 8210 2,781 1.56| 12.67 2.78
813. Marginal employment adjustments ..................... Jan. '53-Apr. 71 ... .89 .50 .65 .78 1 L7811 3.421 1.66) 9.13 3.42
814. Capital investment commitments .. .................... Jan. '53-June 70 . .. .85 .66 481 1.38 2 B4 2,010 1,461 9.95 4,08
815. Inventory investment and purchasing . .................. Jan. '53-June 70 . . . .84 .70 431 1.63 2 921 2,181 1.58] 9.95 3.01
816, Profitability ... ... Jan. '53-June 70 . .. .93 .53 .68 V77 1 7L 3.2 1.7y 7.74 3.12
825. 5 coincident indicators, deflated ...................... Jan. ‘'b3-dan. 72 ... .88 b .73 .60 1 601 5.30 ) 1.53( 17.54 5.30
817. Sensitive financial flows .. .. ... ....... .. ... ... ... Jan. '83-Apr. 7Y ... .96 ..84 .39 2.15 3 .95 2.0 1.68 8.42 3.95
820. 5 coincident indicators Jan. ‘83-July 71 ... .90 45 A .61 1 .61 5.20 | 1.48) 14.80 5.29
830. B lagging INAICAtOrS . . oot v e i e e Jan. '53-July 7t ... .86 .30 .80 .37 1 374 76| 1.53117.08 7.16

D. OTHER KEY INDICATORS
58. Wholesale prices, manufactured goods @)................ Jan. '63-0ct. 70 . .. L1 J14 J16 .89 1 .89 3.801 1.e4| 8.52 3.80
502. Exports, excluding militaryaid ....... ... ... ... ... Jan. '89-May 71 ... | 6.311 6.22 .75 8,27 6 (1Y] 1.61] 1.61} 13.45 3.04
506. Export orders, durables except mator vehicles . ........... Jan. '83-Jan. 71 ... | 12,171 12.00] 1.25] 9.64 6 (1Y] 1.41] 1.37) 13.71 2.12
508. Export orders, nonelectrical machinery ................. Jan. '57-Dec. ‘70 . .. 6.350 6.051 1.71| 3.54 4 90| 1.65) 1.521 7.95 2.88
512. General imports ... . . i Jan.'59-May ‘71 ...y 4.52| 4.181 1.13| 3.71 4 L9811 1.921 1.78( &.71 3.37
616. Defense Department obligations, total .. ................ July 63-Sep. 70 ... | 15,31 12.06| 1.23| 9.8 6 (1)l 1.5 1.51| 6.65 2,01
621. Defense Department obligations, procurement . ........... Jan.’56-Dec. 70 ... | 93,35] 23.17] 2.01) 11.53 6 (MY 1.47§ 1.46| 8.52 2.15
625. Military contract awardsin US. ........ ... ... ..., Jan.’63-Dec. 70 ... | 19,35] 19.26} 2.37) 8.12 6 (MY 1.43| 1.400 9.77 2.28
647. New orders, defense products industries. ................ Jan.'83-Jul. 71 ... | 18.22| 18.10] 1l.46] 12.39 6 (M} 1.s7) 1.s1| 11.10 2.30
740. Average hourly earnings of production workers Jan. ‘64-Jan. 72 ... b W11 A .26 1 .26 96,001 1.60} 96.00] 96.00
741. Real avg. hourly earnings of production workers ..| Jan.B4-Jan. 72 ... .23 .16 L1510 1.11 2 60 2.74| 1.551 19.20 4,52
750. Wholesale prices, all commodities @ . ......... ... ..| Jan.’53-Sep. 70 ... .30 .2 A51 1.54 2 .89 2.72% 1.681 9.64 4.14
751. Wholesale prices, processed foods and feeds .. ....... ..} Jan.'B3-May 71 ... .59 48 .32 1.50 2 931 2.621 1.63] 11.00 3.65
752. Wholesale prices, farm products .....................L Jan. ‘53-May 71 ...} 1.15| 1.02 481 2,13 3 881 1.91] 1.56| 8.46 3.96
781. Consumer prices, all items @ Jan. '63-0ct. 70 . .. .23 .11 .20 .56 1 .56 5,07 1.61| 12.53 5.07
782. Consumer prices, food . .......covviurienanna.. Jan. ‘53-May 71 ... .39 .26 251 1.04 2 63 2.821 1.71 7.86 4,21
783. Consumer prices, commodities less foods ... ........ Jan. '56-May ‘71 ... .21 12 J17 .71 1 7L 3.91f 1.501 14.15 3,91
784. Consumer prices, services Jan. '66-0ct. 70 . .. W31 .07 31 24 1 L2411 59.00 1.59|177.00p 59.00
841. Total civilian labor force .. .. Jan. '53-Dec. ‘71 ... 233 .28 15 1.91 3 681 2.05 1.53| 18,92 4,17
842. Total civilian employment Jan. '53-Dec. 71 ... 35 .29 A7) 1,70 2 L90] 2.,16( 1.49) 18,92 3,01
843. Number of persons unempioyed .. ..................... Jan.'53-Dec. 71 ... 1 3,651 2,731 2,081 1,31 2 651 2,231 1,421 7,57 3,53

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

7 Average duration of run
. Period = - = -= for {ADR)
Monthly series covered Ci l C 1/C MCO MCD
span Cl ! C MCD
E. ANALYTICAL MEASURES

851. Ratio, inventories to sales, mfg.and trade ............... Jan.’53- Oct'72..] 0.92 ] 0.80 | 0.42 | 1.90 31 0.68 | 2.60] 1.55]10.77 5.00
852. Ratio, unfilled orders to shipments, durable goods . ... ... .. Jan. '63- 0ct7Z...] 1.86 | 1.60 851 1.89 3 R 2.17 | 1.63 [ 12,47 3.98
853. Ratio, production of bus. equip. to consumer goods .. .. ... Jan. '63-Jul. 71 ... 1,07 .80 W72 1.10 2 571 2,881 1.52 | 9.65 4,70
859. Real spendable average weekly earnings,

nonagri. production or nonsupv. workers ............... Jan. ‘60-Aug. 71...| .34 .30 Jd4 1 2,11 3 7401 2,111 1.70 ) 9.93 3.61

F. INTERNATIONAL COMPARISONS

121. OECD European countries, industrial production . ........ Jan, 'B3May 71 ...y .90 .90 .55 1.64 2 87 | 4,58 1,63 | 24.44 7.30
122. United Kingdom, industrial production ................. Jan. '53-May 71 .. .{ 1.08 | 1.04 .37 2.81 3 .98 | 2.621 1.510 | 9.57 4.84
123. Canada, industrial production ........................ Jan. ‘53-May 71 ... 1.00 .97 51 1.91 2 .91 | 3.281 1.55]14.67 5,92
125. West Germany, industrial production . .................. Jan. '53-June '71...1 1.30 | 1.21 .65 1 1.87 2 94 | 2,95 1.55(22.10 5.50
126. France, industrial production .. ....................... Jan. 53-May 71 .. .| 1.67 | 1.68 62| 2.71 4 781 3.39) 1.58 113.56 7.30
127. ltaly, industrial produetion ... ... ... .o Jan. '53-May 71 .. f 1.60 | 1.47 731 2.01 3 751 2.86 1 1.69 | 22.00 7.79
128. Japan, industrial production . ........ ...t Jan.'B3-June 71, .} 1,71 | 1.49 | 1.20 ] 1.24 2 591 470 1.52 14,73 9.57
132. United Kingdom, consumer prices (@ Jan. '83-Aprit 70 .| .47 48 301 1.6l 2 96 | 6.68 1 1.72 115,92 7.10
133. Canada, consumer prices@ . ..............coooiiian Jan. '63-June 70...| .27 .32 21 1.52 2 .80 ) 9.95(| 1.90 [13.06{ 14.86
135. West Germany, consumer prices @ .......vvvoveevnen. Jan. '63-June 70...[ .32 .36 .23 1.60 3 69 ] 8.36 1 1.94 |13.06| 11.50
136. France, consumer prices @) ...............oiuii. Jan. '53-May 70 ...} .51 W43 401 1,07 2 551 8.32| 1.56|10.40 9.00
137. italy, consumer prices@ . .. ... Jan, '63-Apr. 70 . .. .32 .34 301 1.13 2 .61 (18,821 1,77 8.28] 22.89
138. Japan, consumer priceS@ .. ..., Jan. '53-June 70 . .. .81 .73 A1) 1,81 3 68 3.17 | 1.61)12.29 6.47
142. United Kingdom, stock prices@ ...................... Jan.'53-June 70 . ..[ 3.18 | 2.41 | 1.81 | 1.33 2 841 2.75] 1.79] 8.36 3.71
143. Canada, stock prices @ .. ........oooiniinii i, Jan.'53-June 70.. .| 2.78 | 2.19 | 1.53 | 1.43 2 94 | 2.031 1.77 | 9.95 3.92
145, West Germany, stock prices @. . ..........oovvvneivnn. Jan. '63-June 70...f 3.23 | 2.03 | 2.27 .90 1 90 | 3.54 | 1.80 ) 7.74 3.54
146. France, stock prices @). . .........ccooviiiiieiiiann. Jan. B3-June 70...| 2.97 | 3.30} 1,88 | 1.75 3 B8 2,431 170 7.21 4.22
147. taly, stock prices@). .. ... ... e Jan. 63-June 70 .. .f 3.63 | 2.95 | 1.73 | 1.71 3 78 1 2,40 1.87 | 8.36 4.81
148. Japan, stock priceS@. ... ... Jan. '53-dune70...| 3.57 | 2.45 | 2.24§ 1.09 2 67 3,120 .67 7.21 4.62

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

of 26 indicators.

(@ Measures are based on unadjusted data. Mot shown

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

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

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

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

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

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

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same direction inany series of obser-
vations. When there is no change between 2 months, a
change in the same direction as the preceding change is
assumed, The ADR is shown for the seasonally adjusted
series Cl, irregular component 1, cyclical component C,
and the MCD curve. The MCD curve is an unweighted
moving average (with the number of terms equal to MCD)
of the seasonally adjusted series.

A comparison of these measures of ADR withthe expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over 1l-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1,36
and 1.75 about 95 percent of the time, Over l-month inter-
vals in a moving average (MCD) of a random series, the
expected value of ADR is 2,0. For example, the ADR of
CI is 1,75 for the series on average weekly initial claims,
State unemployment insurance (series 35). This indicates
that l-month changes in the seasonally adjusted series, on
the average, reverse sign about as often as expected in a
random series. The ADR measures shown in the next two
columns, 1.47 for Iand 12,00for C, suggest that the seasonally
adjusted series has been successfully separated into an
essentially random component and a cyclical (nonrandom)
component. Finally, ADR is 4.13 for the MCD moving
average. This indicates that a 3-month moving average of



BRILF DIEFINITIONS CF MEASURES SHOWN IN PART 1--Continued

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

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

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

\/C Average duration of run
. Period Unit of - = -z for (ADR)
Monthly series covered measure Cl 1 C 1/C MCD MCD
span Ci t C MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing ............... ... Jan. '63-Oct'72 | Per 100
employees .. 0,18 | 0.17 | 0.05 | 3.22 4} .8, |2.0611.53 |10.77| 3.3
3. Layoff rate, manufacturing .. ................... Jan.'530ct' 72} [ .do ...... .15 14 06 | 2.47 3] .88 |2.37 |1.53 | 9.12|490
20. Change in book value, manufacturers’ inventories of Jan. '53-Oct 72} Ann. rate,
materials, supplies. bil. dol. .... 1.46 | 1.40 .30 | 4.75 6 (1) |21.63 ) 1.45 ] 6.41]2.86
21. Avg. wkly. overtime hrs., prod. workers, mfg. ...... Jan. ‘56-Aug. '71.] Hours....... .09 .08 o4 .97 31 .65 [3.53]1.52 [11.€9]6.85
25. Change in unfilled orders, durable goods indus. ... .. Jan. ‘53-Oct 72| Bil.dol. ..... .51 A8 13 1 3.67 5 .83 11,68 [1.55 | 2.46(3.24
26. Buying policy, production materials, commitments
60 daysorfonger@.................oll Jan. '53-Oct. 70 .| Pct. reporting . 5.71 | 5.57 | 1.06 | 5.23 6 (1) [1.81{1.65 (11.211 4.62
*31. Change in book value, manufacturing and trade Jan. '530ct. '72| Ann. rate,
inventories. bil.dol. ....| 4.06 | 4.02 | .55 | 7.33 6| (1) [1.42|1.42 ] 9.882.58
32. Vendor performance, percent reporting stower
deliveries @ . .........oooviiiii Jan. '63-Feb. 71.| Pet. reporting . 3.58 | 2.94 | 1.83 | 1,60 31 .73 12.82{1.79 | 8.35]4.57
33. Changein mortgagedebt ...................... Jan. '65-Mar. ‘72.| Ann. rate,
bil. dol. .... 1.40 1.25 AT ] 2,65 3 .86 11,814 1.47 {10,30] 3.14
37. Purchased materials, percent reporting higher
IVENTONES ...t Jan. '53-Oct. ‘70 .| Pct. reporting . 5.12 | 4.84 | 1.54 | 3.15 41 98 12,17 11.69 | 7.6114.57
39. Delinquency rate, installment loans® . ... Jan. '63-Dec. '70.{ Percent ..... .08 .07 L,02 | 3.79 5 92 12,17 | 1.87 | 7.4114.59
40. Unemployment rate, married males Jan. '85-Mar. 71.{ ...do ...... .15 12 .08 | 1.56 2 L84 | 3.5311.47 110,78 4.49
*43. Unemployment rate, total ..................... Jan. '53-Mar. 71, ...do ...... A7 s 10 | 1.43 2 76 12,60 | 1,47 ] 9.911 3,95
*44. Unemployment rate, 15 weeksandover ........... Jan. '53-Dec. 70| ...do ...... .07 .06 .05 | 1.22 2 62 14,67 11,601 6.7216.29
45, Average weekly insured unemploymentrate. .. .. ... Jan. 83-0ct. 70 .| ...do ...... .16 .09 12 S 1 74 | 4.63(1.75 | 8.1914.63
85. Change in moneysupply .. ... ... Jan. 63-Nov. '70.{ Ann. rate,
percent . ... 2.89 | 2.89 .48 | 6.06 61 (Y1) 1.6l |1.48| 6.69]|2.82
93. Freereserves@). ............oiiiiiina. Jan. '63-June 70.§ Mil.dol. ..... 94.10 |74.67 148,15 | 1.55 21 .9312.0511.58 | 9.95|3.20
102. Change in money supply plus time deposits at comm, ’
banks (M2) ... Jan. '63-May ‘71 .| Ann. rate,
percent .. .. 2.46 2.45 .53 4,63 5 .97 (1.54 1 1.50 | 6.47|2.16
103. Change in money sup. plus time dep. at banks and
nonbank inst. (M3} ... ... L Feb. B4-Mar 71.} ...do ...... 1.76 { 1.68 .66 2.56 3 .92 11.73 11.60 | 9.44|3.61
112. Change in business loans Aug. '58-Jun. '71.1 Ann. rate,
bil. dol. ... 2.57 | 2.52 .50 | 5.09 61 (1) §1.691.50 | 6.50| 3.18
*113. Change in consumer installmentdebt ............. Jan. '53-Sep. 70 .4 ...do ...... .95 .87 L33 | 2.66 3 L93 [1.71 |1.56 {11.78] 3.13
114, Treasury billrate @ ..............cooiiin. ... Jan. '63-Oct. 70 .| Percent ..... .16 .11 11 | 1.02 21 .66 12.6311.82 | 6.66|3.79
115, Treasury bond yields @ ....................... Jan, '63-0ct. 70,4 ...do ...... .08 .06 .04 | 1.59 3 74 12,66 |1.90 | 8.19| 4.69
116. Corporate bond yields @ . . .................... Jan. '53-0ct. 70§ ...do ...... .12 11 06 | 1.65 3 L1 12,39 11,69 |10.651 3,98
117. Municipal bond yields @) . ..................... Jan. ’63-0ct. 701 ...do ...... .10 .08 .04 1 1.88 3 .83 12.5711.851 8.88]4.22
118. Mortgage yields, residential @ .................. Jan."53-0ct. 70 ] ...do ...... .68 .73 J11 | 6.61 61 (Y)14.63]2.37| €.09]¢6.12
D. OTHER KEY INDICATORS
500. Merchandise trade balance ..................... Jan. '58-May ‘71 . 104.3 {101.3 | 19.3 | 5.25 6 (1Y J1.54 1 1.43 ] 6.96]2.63
844. Unemployment rate, males 20 years and over . ... ... Jan. '63-Dec. 71. .17 .13 J10 | 1.29 2 68 12,87 | 1,52 7.3214.,11
845. Unemployment rate, females 20 years and aver ... .. Jan. '53-Dec. 71. 21 .19 .09 | 2.28 3 .80 11.92 | 1.57 110.32 3,57
846. Unemployment rate, both sexes 16-19 vears of age .. | Jan. '563-Dec. 71 .78 .75 W21} 3,48 41 W84 1,62 | L.44 | 7.09 3,20
847. Unemployment rate, white ..................... Jan. ‘54-Dec. 71 . .16 Jd4 08 1 1,70 2 B4 12,62 11,51 8.60 4.20
848. Unemployment rate, Negro and other races ........ Jan. '54-Dec. ‘71, 49 46 A5 | 3,17 4 78 1162 11,42 1 7,95 3,37

*Series included in the 1966 NBER '"short list" of 26 indicators.
?Bimonthly series; average changes, MCD, and average durations of run are for bimonthly spans.

when MCD is "6."

@) Measures are based on unadjusted data. INot shown

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

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

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

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

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

1/C Average duration of run
. Period = - = -5 for (ADR)
Quarterly series covered Ci | C 1/C aco aco
span Cl | C Qco
A. NATIONAL INCOME AND PRODUCT
200. GNPincurrentdollars ......... .. ... ... ... as3ia72. ... 1.64 | 0.32| 1.58 | 0.21 1] 0.21] 8.56) 1.35|11.00 8.56
205. GNP in 1958 dollars . .. .. . . 105341072, .. .. 1.20 341 1.05 .32 1 .32 3.67 | 1.31 7.00 3.€7
210. implicitpricedeflator .......... ... ... .. L. 10°83Q°72..... .65 A1 .65 A7 1 W17 [19.25 1 1.43( 38.50 | 19.25
215, Per capita GNP incurrentdollars ...................... 1075341072, ... 1.39 32 1.2 .25 1 .25 7.00 | 1.35; 11.00 7.00
217. Per capita GNP in 1958 dollars . . .............oovnn.. 10°6311Q°72..... 1.03 .34 .87 .39 1 .39 4.53 1.31 7.00 4,53
220. National income, currentdollars ... ... ... ... 1053110772 ... 1.69 36| 1.59 .22 1 .22 | 7.00 | 1.45]| 12.83 7.00
222. Personal income, currentdoflars................... ... 10°63-HQ°72..... 1.56 22| 1.54 14 1 14 115,40 1,26 15.40 1 15.40
224. Disposable personal income, current dotlars .. ............ 105341072, .. 1.51 261 1.48 .18 1 18 115,401 1.40) 77.00 ] 15.40
225. Disposable personal income, constant doflars . ............ 1a’s3na72. .. .. 1.07 .30 1.00 .30 1 .30 5,92 1.35( 11.00 5.92
226. Per capita disposable personal income, current dollars .. .. .. 1Q°53-1Q72..... 1.22 28 1.17 W24 1 24 7,001 1,40} 11.00 7.00
227. Per capita disposable personal income, constant dollars . . . .. 125311072 ... .83 .29 .73 .40 1 A0 | 5.13 1 1.45] 8.56 5.13
230. Total personal consumption expenditures, current dotlars ... { 107631072 .. ... 1.51 341 1.47 .23 1 .23 |11.00 | 1.26| 77.00 11.00
231. Total personal consumption expenditures, constant doflars .. | 1Q'53-1Q772.. ... 1.05 W37 .98 .38 1 381 5,131 1.26| 8.56 5.13
232. Personal consumption expenditures, durable goods ........ 1083-N1Q°72.:...{ 3.14 | 1.62]| 2.36 .68 1 68 | 2.85| 1.20} 5.13 2.85
233. Personal consumption expenditures, durable goods, except

automobiles ... ... ... . 10°531Q°72..... 2.13 .83 1.92 A3 1 43| 4.81 1.26 7.70 4,81
234. Personal consumption expend., avtomobiles ............. 1Q°5310°72..... 644 | 421 4.02 1 1.05 2 44 ] 2,20 1.264 3.67 2.81
236. Personal consumption expend., nondurable goods . ........ 10°5834110772..... 1.27 b 1.2 .37 1 371 7.00| 1.26 38.50 7.00
237. Personal consumption expenditures, services ............. 10°531Q°72..... 1.78 .20 1.75 .12 1 12 |77.00} 1,311 77.00{ 77.00
240. Gross private domestic investment, total ................ 10531072, ... 4.51 ) 1.99 ) 3.33 .60 1 .60 | 2.481 1.40| 4.81 2.48
241. Total nonresidential fixed investment .................. 107531072 ... .. 2.63 891 2.35 .38 1 38 4.05¢ 1.37( 5.13 4.05
242. Fixed investment, nonresidential structures .............. iQ'63-10°72. .. .. 2.64 | 1,40} 2.13 <66 1 .66 1 2,851 1.28| 5.13 2.85
243. Fixed investment, producers’ durable equipment .. ........ 10'53-10°72. ... 3.18 | 1.28) 2.62 49 1 490 2,96 1.24] 4.05 2.96
244, Fixed investment, residential structures .. ............... 10631072 .. ... 3.81 (| 1.08 | 3.51 .31 1 31| 3.35| 1.33} 6.42 3.35
247. Fixed investment, nonresidential, 1958 dollars ........... 10631072 ... 2.26 951 1.92 49 1 491 2.85| 1.37| 4.53}) 2.85
248. Fixed investment in residential structures, 1958 dollars . . . .. Q531072 . .. .. 3,701 1.05| 3.36 W31 1 31 3.08 1 1.331 4.81 3.08
249. Gross auto product, 1958 dollars .. .................... 10631072 ... .. 10.61 | 7.70{ 5.58 | 1.38 2 61| 1,71 1.24) 2.85 2.62
252. Exports of goods and services . . ....................... 10531072, .. .. 3.80 | 2.53| 2.52| 1.00 2 431 2,571 l.28] 5.92 4.00
253, Imports of goods and ServiCes . .. ..... ... ieeiii ... 10°531Q72. .. .. 3.30 | 1.98 | 2.46 .80 1 80 | 2.75| 1l.28| 7.00 2.75
260. Govt. purchases of goods and services, total . ............. 1Q531072..... 1.94 531 1.82 .29 1 .29 1 5,921 1.31415.40 5.92
261. Total Govt. purchases of goods and services, 1958 dollars ...} 10°53-141Q72 .. ... 1.48 61 1.27 48 1 48| 3.350 1.31f 5.13 3.35
262. Federal Govt. purchases of goods and services . ........... Q631072 ... 2.17 .89 1 1.90 AT 1 W7 | 3.351 1.221 4.53 5

264. Federal Government purchases of goods and services for
nationatdefense ....... ... ... ... .l 1a'631072..... 2.23 .80 1.95 AN 1 A1l 3.08] 1.24| 4.81 3,08
268. State and local govt. purchases, goods and services......... 107634HQ'72... .. 2.38 A0 [ 2.37 W17 1 A7 25,67 1.24 | 25.67 25.67
270. Final sales, durablegoods . ..................c.ooa.. 107531072 . ... 2.31 | 1.07{ 1.89 .56 1 .56 | 3,084 1.211 7.00 3,08
273. Finalsales, 1958 dollars ... ... oo ieiiiiniin 10°53-10'72..... 1.02 W37 .93 .39 1 .39 | 3.08} 1.264 11.00 3.08
274. Final sales, nondurablegoods ... ............ ... .. 10°53H072. ... 1.31 W49 1.24 .39 1 .39 7.00 | X.22| 19.25 7.00
280. Compensation of employees.......................... 1Q53H072..... 1.71 261 1.67 .6 1 W16 {11.00) 1.35( 11.00] 11.00
282, Proprietors iNCOME ...\t orriert e 10°53-HQ°72..... 1.26 621 1,03 .61 1 LBl 2,48 1.35] 4.8 2.48
284. Rental income of persons . .. ...l 10753100772 ... .. 1.11 A2 .98 42 1 A2 1 7,70 1.33) 6.42 7.70
286. Corp. profits and inventory valuation adjustment ......... 10'63-10772..... 4.28 | 2.22) 3.18 .70 1 0] 2961 1.221 4.28 2.96
288. NEtINtErest . ...... .ottt 1as3-MQ'72. ... 3.73 .83 3.69 .23 1 .23 |1 25,67 1.281 25.67 25.67
290. Gross saving, private and government ................... 1Q'5834HQ72..... 449 1 2171 3.41 B 1 B4 2,661 1.261 6.42 2.66
292, Personal saving ... ...t 1053110772 .. ... 8.43 | 6.28 ] 5.05| 1.24 2 451 1,75 1.28| 4.28 2.53

294. Undistributed corporate profits plus inventory valuation
adjustment .. ... .. e 1a’s311Q72.. ... 9.98 6.08 7.06 .86 1 .86 2.14 1.33 2.75 2.14
296. Capital consumption allowances. ...................... 107683110772 ... .. 1.93 361 1.87 .19 1 A9 [ 25.67 1 1.31 ] 25,671 25.67

B. CYCLICAL INDICATORS
11. New capital appropriations, manufacturing .............. 16341071 ..... 8,21 | 4.23 ] 6.24 .68 1 68 2.851 1,24 3.35 2.85
*16. Corporate profits, aftertaxes ......................... Q831072 ..... 4,97 | 2.83 | 3.7 .76 1 76 | 2.85 | 1.22) 4.28 2.85
18. Corporate profits, after taxes, 1958 dollars .............. 1Q53:1072..... 4,94 | 2,91 ] 3.74 .78 1 781 2,751 1.22) 4.81 2.75
34. Netcash flow, corporate . .......... ... ... ..o, 10°631Q°72..... 3.88 1 2.091 2.99 .70 1 L7000 2057 1,26 5.50 2.57
35. Net cash flow, corporate, 1958 dollars .. ................ 10753410772 .. ... 3.70 | 2,11 2.85 T 1 741 2,57 1.26| 4.81 2.57
57, Finalsales. .. ...ore it e 1Q°6311Q72..... 1.54 .33 1.50 .22 1 .22 115,401 1.221] 15,40 15.40
*61. Business expend., new plant and equipment . ............. 126310772, ... 2.80 | 1.00| 2.51 .40 1 L0 L 3067 1.20] 5.92 3.67
63. Unit labor cost, total private economy .. nansxa2... .. .82 .29 .73 .40 1 40 ) 3,671 1.351 7.00 3.67
68. Labor cost per unit of gross prod., nonfin. corp. .......... 126831172 .... .89 37 .77 48 1 48 3.85] 1,281 5.92 3.85
87. Backlog of capital appropriations, manufacturing 12631072 ... 4.83 87| 4.65 .19 1 19 | 3.851 1.28| 6.42 3.85
110. Total private borrowing ................coennn. Lpas3iar2... .. 9.55 | 5.63{ 6.84 .82 1 W82 1 2.26 1 1.241 3.50 2.26
*200. GNP incurrentdollars ............... ... .. ... 11531072 1.64 .32 1.58 .21 1 21 8.56 1.35111.00 8.56
*205. GNPn1958dollars . .. ... .o 13531072, ... 1.20 34 1.05 .32 1 .32 3.67 1.31| 7.00 3.67
€. ANTICIPATIONS AND INTENTIONS

B1a. Business expend., new plant and equipment . ............. Q6711072 .. ... 2.76 | 113 2.39 47 1 A7 1 3,21 | 1.22) 5.55 3.2
410. Manufacturers’ sales, total value R IR o YR To R 2.22 791 1.80 Wl 1 Aho| 4361 1450 7,62 4.36
412. Manufacturers’ inventories, total book value ............. 10'57-HQ72 ... 1.44 .24 1.40 .17 1 A7 6,781 1.30| €71 6.78
430a. New car purchases by households . . .................... 10'59-01072..... 7.93 | 5.54 | 4.33 | 1.28 2 .55 1 1.83 1 1.29| 3.79 2,48
435. Index of consumersentiment .. ..............cooeann.. HQ57-4Q°72 ....1 2.88 | 1.51 ] 2.00 W75 1 751 2.18 | 1.20) 4.36 2.18

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

1/C Average duration of run
. Period o - = - for {ADR)
Quarterly series coverad Ci | C 1/C Qch aco
span Cl ! C aco
D. OTHER KEY INDICATORS

211, Fixed weighted price index, gross private product ... ...... 10°65-H0Q'72..... 0.91} 0.10| 0.8 0.12 1) 0.12129.00| 1.381 29.00 29.00
252. Exports of goodsand services . . ............ e 1Q'60:11Q°72 ... .. 3.68 1 2.67 | 2.20 1l.21 2 51} 2.45| 1.227 7.00 3.69
253. Imports of goods and Services . . .. ..................... 1Q760-10°72 ... 3,511 2.18 | 2.72 .80 1 .80 2,72 1.29]12.25 2.72
264. National defense purchases . ...............oooeennon.. 10°53110°72. .. .. 2.23 .80 | 1.95 41 1 41| 3,08 1.247 4,81 3.08
530. Liguid liabilities to all foreigners ...................... 10°60-va71 ...} 3.31 ) 12| 2,741 L4l 1 410 2.88| 1.32) 4.45| 2.88
532. Liquid and certain nonliquid liabilities to foreign official

BOBNCIES . . e ettt e 10°601vQ°71 ... | 5.98| 2.66 | 4.83 55 1 L5541 2,47 1.5 3.¢é2 2.47
534, U.S. official reserveassets ... ........... o, 1Q°60-IVa“71 ....| 2.61 4§ 1.31; 2.21 .59 1 59l 2,94 1,271 .22 2.94
536. Merchandise exports, adjusted ........................ Q6011072 ... .. 5.06 1 3,931 2,40 1.63 2 6810 1.75) 1,290 3,77 3,20
637. Merchandise imports, adjusted ... ..................... 10°60-1Q°72..... 4,62 2.78 | 3.31 .84 1 84 3.06 | 1.29 c.12 3.0¢
540. Investment income, military sales, and other services,

BXPOMS vt e e e 1a'go-na72. . ... 3.50 2.21 2451 .88 1 .88 2.04 1.26 8,17 2.04
541, Foreign investment income, military expenditures, and other

SEIVICES, IMPOTLS .. v oot e e e e 10°'60-HQ'72..... 2.58 ) 1.22 2.16 .56 1 561 2,727 1,20 6.12 2.72
542. Income on U.S. investmentsabroad .................... 1Q°60-11Q°72 ... .. 5.26 | 3.60 | 3.28 | 1.10 2 A3 1,69 1,171 3.50 3.43
543. income on foreign investments in U.S. . . 1076011072, .. .. 5,051 2,21 ] 4.3 48 1 48] 4,081 1.22| 6.12 4.08
544. Receipts from foreign travelersin US. .................. 10°6011I0°72 ..... 3,281 1.57 2.64 .59 1 .59 3,50 1.53| 4.90 3.50
545. Payments by U.S. travelersabroad ..................... a'eoiia’72. ... 3.93| 2.351 2.85 .82 1 L8211 2.33| 1.20 4.45 2.33
546. Military sales to foreigners ......... ia'60-na72..... 18,56 | 13.97 | 2.13 | 1.53 2 L34 1,53 l.26| 2.23 2.18
547. U.S. military expenditures abroad 10°80-1Q°72..... 344 | 2.33 | 2.18 | 1.07 2 A34 1,881 1.22( 3.77 2.82
548. Receipts from transportation and other services ... ........ 10'60-10°72 ... .. 3.06 | 2.34 | 2.12 | 1l.10 2 A5 2,231 1.26| S.44 4.36
549. Payments for transportation and other services ........... 1g°60-110°72 . .. .. 3.5 1 2.65| 2,16 1.23 2 L1 2,13} 1.32| 3,77 2.82
601. Fed. receipts, natl. income and productaccts. ............ 1Q°63110°72 ... .. 2.53 94| 2.32 WAl 1 A1 3.67 ) 1.28 5.50 3.67
602. Fed. expend., natl. income and product accts. ............ 10631072 . .... 2.17 90 1.93 47 1 471 4,057 1.18| 7.00 4.05
745, Avg. hourly compensation, private nonfarm economy .. .... 10°63-11072.....] 1.24 .20 1.22 .16 1 .16 7.00 | 1.40| 77.00| 77.00
746. Real avg. hourly comp., private nonfarm economy ........ 10°53-10°72..... .67 W23 .65 .36 1 36| 8.56 ) 1.38115.40 8,56
770. Dutput per man-hour, total private economy .. ........... 10°53110°72 ... .. .86 .38 .76 .5 1 LS50 | 3.67 ) Ll.26| 8.56 3.67

E. ANALYTICAL MEASURES

854. Ratio, personal saving to disposable personal income . .. .. .. 10°6311Q72..... 8.02 | 6.23| 4.8 | 1.30 2 A8 1,60 1.28( 3.50 3.17
858. Qutput per man-hour, total private nonfarm ............. 107631072, .... .87 .38 .71 .54 1 541 3.350 1.261 7.00 3,35

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

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

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

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

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

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

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

and remains so. Thus, it indicates the point at which fluc-
tuations in the seasonally adjusted series became dominated
by cyclical rather than irregular movements. All series with
a QCD greater than “2” are shown as “3”.

“1/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally adjusted
series. It is shown for l-quarter spans and for spans of
the period of QCD, WhenQCDis “3”, no I/C ratio is shown for
the QCD period.

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

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over 1-
quarter intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1.36
and 1.75 about 95 percent of the time. Over l-quarter
intervals in a moving average (QCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of Cl is
1.47 for the series onthe ratioof personal saving to disposable
personal income (series 854), This indicates that l1-quarter
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes in the seasonally adjusted series, on the average, (2 quarters being the QCD span) reverses direction, on the
reverse sign about as often as expected in a random series. average, about every 3 quarters. The increase in the ADR
The ADR measures shown in the next two columns, 1,30 for I from 1.47 for CI to 3.24 for the QCD moving average indicates
and 3.63 for C, suggest that the seasonally adjusted series has that, for this series, quarter-to-quarter changes in the QCD
been successfully separated into an essentially random com- moving average usually reflect the underlying cyclical trend
ponent and a cyclical (nonrandom) component. Finally, ADR is  movements of the series, whereas the quarter-to-quarter
3.24 for the QCD moving average. This indicates that a changes in the seasonally adjusted series usually do not.,
2-quarter moving average of the seasonally adjusted series

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

T Average duration of run
. Period Unit of = - = - for (ADR)
Quarterly series covered measure Cl | c Ic Qco ach
span Cl I C aco
A. NATIONAL INCOME AND PRODUCT
245. Change in business inventories, total .. ............ 106310272 ..} Ann.rate,
bil.dol.. .. .. 2.65| 1.85( 1.54| 1.20 210.54{1.641.31| 3,21 2.53
246. Change in business inventories, 1958 dollars. ... . ... ta'53-1Q72 .1 ...do ...... 2,57 1.771 1.55| 1l.14 21 51| 1.7L11.311 2,96 2.53
250. Net exports of goods and services .. .............. 105340072 ..{ ...do ...... .92 .56 .67 .84 1| .84]2.33]11.2814.05|2.33
271. Change in business inventories, durable goods. . . . . .. 10°63-110°72 .. ...do ...... 2.41( 1.59f 1.32} 1.20 2] .60 1.60 1.37 2,751 2.53
275. Change in bus. inventories, nondurable goods . . . . . .. 10531072 ..| ...do ...... l.64] 1.4 621 2.30 4| .8211.40 1 1.202.41|2.85
298. Government surplus or deficit, total .............. 10531072 .. ...do ...... 3.01| 1.81| 2.54 .71 1| .71{2.75[1.33[3.85|2.75
B. CYCLICAL INDICATORS
15. Profits (after taxes) per dollar of sales, mfg......... 107531072 .. Cents ....... .22 .13 .15 .83 1) .83]2.57|1.33|3.21}2.57
22. Ratio of profits to income orginating, corporate,
all industries . ......oiiii 10531072 . .| Percent ..... W45 .32 .32 ] 1.00 2] W37]2.75|1.241 6,42 4.75
*67. Bank rates on short-term bus. loans (@) B I (0 G- B1Ta Ry /A S R .18 .09 16 .58 1 .5812.48|1.40]3.85]| 2.48
245. Change in business inventories, total .. ............ 106311072 .. | Ann.rate,
bil.dol. .... 2.651 1.85] 1.5 | 1.20 2 WS4 | 1.64 11,313,211 2,53
D. OTHER KEY INDICATORS
U.S. Balance of Payments:
250. Balance on goodsand services................... 10'60-11Q°72 .| Mil.dol. ..... 259,04 (169.62 [174.84 .97 1 .97 | 2,04 11.22 | 3.50 | 2.04
515. Balance on goods, services, and remittances . . 10'60-410°72 .4 ...do ...... 253.80(172.57 |168.31 | 1.03 2| .43:1.8811.22|4.08]| 2.67
517. Balance on currentaccount .. ............ L. aeena72 Ly oLoudo Ll 263.921183.28|167.97 | 1.09 2| 451 2,041 1.44 | 4,08 2,67
519. Blance on curr. acct. and long term capital . ... ... .. 1060110772 ..} ...do ...... 642.,751462.,57 (311.70 | 1.48 21 77 11.7511.36 | 2.581 2.18
521. Netliquidity balance .............. ... ... ... 10601072 ..} ...do ...... 749 .49 |408,84 1491.05 .83 1] .83]2.04]1.4012.88]|2.04
522. Official reserve transactions balance . ............. 1060-HQ72 ..} ...do ...... L,071.73[660.39 1613.98 | 1.08 21 .5711.88|1.36]2.45]2.18
560. Foreign direct investmentsinthe US. ............ 1Q'60-1Q°72 .. ...do ...... 118.041102.80| 44.66 | 2.30 41 .98 1.4811.2041.96| 2.09
561. U.S. direct investmentsabroad .......... 1a'eota72 ..y ...do ...... 227.241176.99 [101.60 | 1.74 21 .8211.48)11.40) 2,451 2.18
564. Foreign purchases of U.S. securities 10°60-11Q0°72 .. ...do ...... 193.631{128.88|114.02 | 1.13 20 .6111.8111.29]2.58| 2.18
565. U.S. purchases of foreign securities 10°60-HQ 72 ..y ...do ...... 159.06(142.41] 88,90 | 1.60 21 .56 {1.4811.091{2.,72| 2.18
570. Govt. grants and capital transactions, net .......... 10°60-11Q°72 ..{ ...do ...... 281.67(220.78|130.55 | 1.69 21 65 |1.53]|1.22(2.45| 2.67
575. Banking and other capital transactions, net ........ 106011072 ..} ...do ...... 387.41338.00{202.27 | 1.67 2 56 11.53(1.22| 2.721 2.00
600. Fed. balance, natl. income and product accts. ...... 10'53-H1Q 72 ..| Ann. rate,
bil. dol. .... 3.07| 1.89 2,38 .79 1 .79 12.3311.26 | 4.28 ] 2.33
748. Negotiated wage and benefit decisions, first year .... | 1Q'68-N1Q 72 .| Ann. rate, pct. 1.941 1.341 1.41 .95 1 9511.,55]1.13|2.,43|1.55
749. Negotiated wage and benefit decisions, life of contract . | 1Q'68-H1Q 72 ..| ...do ...... 1.45] 1.22 79 ] 1.54 2 71 11l.42 [ 1.13 | 2.12 | 2.00
E. ANALYTICAL MEASURES
207. GNP gap (potential tessactual) .................. 10531072 .| ...do ...... 4,571 L.87) 3.77 .50 L) .50{3.08|1.3L}5.50]3.08
850. Ratio, output to capacity, manufacturing . . 106311072 .. Percent ..... 1.58 67| T.27 .53 1| .5313.35|1.31|3.853.35
857. Vacancy rate in total rental housing @ 10°66-10°72 .| ...do ...... .24 .15 .16 .97 1} .9712.0311.30(2.83]2.03
*Series included in the 1966 NBER "short list" of 26 indicators. @ Measures are based on unadjusted data. 1Not shown
when QCD is "3."
BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2
These: measures are gomputed by an additive method. This “C” is the same for the cyclical component, which is a
method is used for series with zero or negative data and for moving average of the seasonally adjusted series.

other series where it seems appropriate, such as series
expressed in percent. “n s .

P pe ‘1” is the same for the irregular component, which is
determined by subtracting the cyclical component from the

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

seasonally adjusted series. This average is computed without
regard to sign and is expressed in the same unit of measure
as the series itself. All other measures have the same meaning as in part 1.
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B. Current Adjustment Factors

1972
Series
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
5. Average weekly initial claims, State
unemployment insurance . . ............. 145.9| 112.5 92.4 90.2 80.5 83.41 119.4 83.7 4.5 81.9 99.9] 132.6
13. New business incorporations® ............. 104.2 98.4| 109.5] 100.2{ 106.2| 107.8 97.1 98.1 92,4 98. 4 88.3] 102.0
15. Profits (after taxes) per dollar of sales,
mg.2 . 96.5 105.0 96.9 101.6
33. Net change in mortgage debt held by financial
institutions and life insurance companies® 2 . -567 -435 -155 -223 +18 +495 =47 +336 +126 +105 -93 +368
37. Purchased materials, percent of companies
reporting higher inventories ............. 97.71 100.2| 109.3| 107.6| 105.8| 110.0{ 108.2{ 100.3 91.5 86.3 94.7 87.8
39. Delinquency rate, 30 days and over, total
installmentloans® ..................... . 105.5 ves 90.6 . 91.0 . 99.6 .o 98.1 . 114.9
72. Commercial and industrial foans outstanding . | 100.1 99.1 99.7 99.9{ 100.3{ 101.0| 101.3 99.9 99.5 99.7 99.2] 100.0
508. Index of export orders, nonelectrica!
MACHINBIY + v vt e e eneans 100.8| 101.4| 103.3 99.5 98.4| 106.6| 102.1 94.6} 100.9 97.2 94.5] 100.3
616. Defense Department obligations, tatal ...... 100.4 84.1 89.1 95.1 88.0f 141.8! 103.6 98.71 112.0{ 104.5 88.7 93.2
621. Defense Department obligations,
PrOCUTEMENt . ..o itie e an e 96.2 83.6 80.9 84.2 74.8] 186.3 59.2 80.91 148.1: 109.1 90.8] 105.4
625. Military contract awardsin U.S. ........... 87.0 85.1 84.9 78.2 82.9 165.9 107.3 98.2] 112.7 114.0 79.0 104.5
034. Profits, manufacturing (FNCB)® .......... -13 . . +13 .o ces -10 . +1C . .

NOTE: These series 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 Bureau 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 il Seasonal Adjustment

Program.

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

3These quantities , in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly
totals to yleld the seasonally adjusted net change. They were computed by the additive version of the X~11 variant of the Census

Method IT seasonal adjustment program.

Factors are for even-numbered months (February, April, June, August, October, and December).
Figures are placed in the 1st month of the quarter.
and the factors, computed by the additive version of the X-11 variant of the Census Method IT seasonal adjustment program, are

4Bimonthly series.

5l-quarter diffusion index:

subtracted to yield the seasonally adjusted index.
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C. Historical Data for Selected Series

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

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

Quarterly Quarterly
Year Annual Year Annual
1Q 1na e v a 1Q naq e va
548, RECEIPTS FOR TRANSPORTATION AND OTHER SERVICES? 849, PAYMENTS FOR TRANSPORTATION AND OTHER SERVICES'
(MILLIONS OF DOLLARS) TOTAL (MILLIONS OF DOLLARS) TOTAL
19450000, ‘e vee ser X “es ves
see . 1 985 vor e 751
oo . 2 256 cese ver 956
cee Xy 1 922 s .o 1 078
vee vee 1 834 ces ver t 088
see ese 1 678 . see . 1 221
Xy 2 266 . .o . 1 430
e 2 293 . . . 1613
s 1 990 . . 1 566
e 1 956 . . 1 506
eee 2 226 1955 sesee e e 1 725
s 2 688 1956 saves eee oee 2 032
ver 3 114 . eoe 2 234
e 2 833 . s 2 3u5
see e 2 ou7 . s 2 487
663 656 674 657 2 648 667 665 689 684 2 422
665 676 671 700 2 711 677 693 731 724 2 821
714 715 726 743 2 897 711 725 729 790 2 955
742 794 802 803 3 141 771 769 819 820 3 176
856 847 866 879 3 450 855 8y7 875 877 3 453
196546000, 861 9 913 961 3 668 878 925 867 958 3 627
19660sas, 972 985 1 004 1 029 3 990 970 993 1 027 1 027 4 017
196700004 1 080 1 095 1 084 1 084 4 343 1 062 1 053 1 020 1 077 4 211
19680000, 1147 1 152 1163 1 165 4 627 1117 1119 1 167 1 233 4 635
1969 0a0a 1103 1291 1 286 1 295 4 976 1129 1 254 1 265 1 322 4 969
. 1 379 143 1445 1 458 5 685 1 286 1 385 1 454 1 392 5 518
.
1972¢00 0,
560, FOREIGN DIRECT INVESTMENTS IN THE U.Ss° 561+ UsSa DIRECT INVESTMENTS ABROAD®
(MILLIONS OF DOLLARS) TOTAL (MILLIONS OF DOLLARS) TOTAL
eee e 1945 . . “en e
aes -y 1646 . . ees 230
see 10 1947 . . see 749
vees 34 1948 . . e 721
vee e Se 1949 . . oo 660
‘e e 80 1950 sesee . 621
aes e 90 1951 . . 508
ces e 132 1952 cesee . 852
“er e 158 . . 735
aee ven 124 195U ssese . 667
195500000 .re 197 1955 . . 823
1986, . e soe 232 1956 . . ces see 1 95)
195700 nas e e 155 1957 . . aes “ee 2 4u2
19584 eae, oo aee 98 1958 . . “es ces 1 181
1959%ecnes e e 238 1959 . . aes “es ‘e 1 372
40 59 53 -11 141 1960 . 343 262 43y 635 1 674
20 32 -5 26 73 1961 . 496 284 4s3 336 1 598
41 77 [ 8 132 1962 . 272 429 498 455 1 654
~5 47 40 -87 -5 1963 . 620 492 334 530 1 976
17 29 -27 24 -5 1964 . 462 613 664 588 2 328
85 -95 [ 22 57 1965 ssaes 1 245 879 635 709 3 468
52 38 =113 110 86 1966 . 728 934 917 1 082 3 661
pm 20 12 112 258 1067 seeee 707 518 947 964 3 137
251 5 23 41 319 1968 seess use 843 1 033 876 3 209
246 164 152 270 832 1969 sesee 926 999 as9 430 3 254
491 14 245 150 1 030 1970 1 279 1 229 882 1 610 4 400
1971
1972
564 FOREIGN PURCHASES OF U.5, SECURITIES® 565. UeSs PURCHASES OF FOREIGN SECURITIES '
(MILLIONS OF DOLLARS) TOTAL (MILLIONS OF DOLLARS} TOTAL
‘ee vee . “er 1945 ves “er ven
veo oo . -338 1946 “ee coe -92
ves vee . -100 1947 ves ‘es -36
ves e e . =192 1948 see oo 95
ves e e . 74 1949 vee ees =27
oo ves -7 1950 ven 275
e “ee 126 1551 es 353
. ‘e ves 37 1952 ‘oo vee 87
19530000 e ves 70 1953 e I =91
1958esae, con e 141 1954 e es 206
see ese . 181 1955 . ver -20
ves ‘e . 323 1956 . ces 421
“ae ave . 237 1957 . aee 470
oo vos vee . [¢] 1958 . ver 1 250
sen “ee ven . 449 1959 . s 668
19600040, 170 118 5 =11 282 1960 . 266 166 11t 120 663
1961aeae, 104 152 3 66 324 1961 . 135 246 124 257 762
145 7 =23 3 134 1962 . 196 308 87 378 969
14 114 52 103 282 1963 . 522 536 100 -53 1 105
~u2 10 -30 -26 -84 1964 . 20 206 -2 494 677
57 -242 =227 55 =357 1965 . 198 w7 200 205 759
173 520 107 109 909 1966 . 357 60 11 54 482
133 329 520 34 1 0le 1967 . 259 237 409 361 1 266
839 1122 1115 1312 4 389 1968 . U7 105 259 515 1 226
1 388 365 396 963 3 112 1969 . 365 499 N 506 125 1 404
304 374 720 792 2 190 1970 210 -93 4e8 337 9u2
1971
1972
!This series contains revisions beginning with 1960.
®This series contains no revisions but is reprinted for the convenience of the wser.
IThis series contuins revisions beginning with 1968, forrevaLe 10723
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E. Business Cycle Expansions and Contractions in the United States: 1854 to 1970

Duration in months

. Cycle
Business cycle reference dates (Efonut'ﬁc#ﬁ?n Expansion
an (trough to Trough from Peak from
prevn'(:;Js peak) previous previous
pea trough peak
Trough Peak

December 1854 .. .. ........ June1857.............. (X) 30 (x) (x)
December 1858 ............ October 1860 ... ........ 18 22 48 40
June 1861 ................ April 1865 ... .. ... .. 8 46 30 54
December 1867 ............ June 1869 .............. 22 18 78 50
December 1870 ... ......... October 1873 ........... 18 34 36 52
March 1879 ............... March 1882 ............ 65 36 99 101
May 1885 ................ March 1887 ............ 38 22 74 60
April 1888................ July 1890 ... ...l 13 27 35 40
May 1831 ... ............ January 1893 ... ... .. 10 20 37 30
June1894 ... ... ... December 1895 ......... 17 18 37 35
June 1897 ... .. ... June 1899 . ... ... ... 18 24 36 42
December 1900 ............ September 1902 ......... 18 21 42 39
August 1904 ... ... .. ... May 1907 .............. 23 33 24 56
June1908 . ... .. ... ... Janvary 1910 ........... 13 19 46 32
January 1912 . ......... .. January 1913 ... 24 12 43 36
December 1914 . ........... August 1918 ....... ... .. 23 4 35 67
March 1919 ............... January 1920 ........... 7 10 51 17
July 1921 .o May 1923 .............. 18 22 28 40
July 1924 ol October 1926 ........... 14 27 36 41
November 1927 ............ August 1829 ............ 13 21 40 34
March 1933 ............... May 1937 .............. 43 50 64 93
June 1938 ...l February 1945 ... ... ... 13 8o 63 93
October 1945 ............. November 1948 .. ....... 8 37 88 45
October 1949 ............. July 1953 .. ...l 11 45 48 56
August 1954 ... . ... July 1957 ...l 13 35 58 48
April 1958 . ... ........... May 1960 .............. 9 25 4ty 34
February 1961 .. ......... *November 1969 .. ...... 9 105 34 114
*November 1970 ... ... 12 ™) 117 ™
Average, all cycles:

27 cycles, 18541970 ... ... ... ... 19 33 52 152

1icycles, 19191970 ............ ... .o 15 42 56 260

Scycles, 1945—1970 .. ... ... ... ... ..., 11 49 60 359
Average, peacetime cycles:

22 cycles, 1854—1961 ... .....oiviiiiii.s 20 26 45 446

8cyeles, 1919-1961 ... ...l 16 28 45 548

3cycles, 19451961 ... ...l 10 32 42 640

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

and the full cycles that include the wartime expansions.

*Tentative and subject to revision as more information becomes available.

126 cycles, 1857~1969.
210 cycles, 1920—-1969.

Source: National Bureau of Economic Ressarch, Inc.

Federal Reserve Bank of St. Louis

35 gycles, 1945~1969.
421 cycles, 1857-1960.

57 cycies, 1920-1960.
63 cycles, 1945-1960.
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F. Specific Peak and Trough Dates for Selected Cyclical Indicators

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

Specific trough dates corresponding to expansions beginning in—

Series
November 1970 February 1961 Aprit 1958 August 1954 October 1949

LEADING INDICATORS

1. Avg. workweek, prod. workers, manufacturing . ... .. ..... .. Sep. '"70  (-2) | Dec. '60  (-2){ Apr. '58 (0)| Apr. '54 (=4)| Apr. '49  (-6)
5. Avg. wkly. initial claims, State unemployment insur. {inv.) ... { Oet. '70  (-1) | Feb. '61 (0) | spr. 158 (0)} Sep. 'S4  (+1)] Oct. 149 (0)
12. Index of net business formation ........................ Dec. '70  {(+1) | Jan. '61  (-1)| Apr. '58 (0){ Mar. '54 (=5)| July '49 (-3)
6. New orders, durable goods industries .................... Oet. '"70  (-1) [ Jan. '61 (-1){ Jan. '58 (=3){ Mar. '54 (-5)| June '49  (-4)
10. Contracts and orders, plant and equipment . .............. Oet. "0  (-1) [May '6l  (+3)| Mar. '58 (-1){ Mar. '54 (-5)| Apr. '49 (=6)
29. New building permits, private housing ................... Jan. '70 (-10) | Dec. '60 (-2} | Feb. '58 (-2)| Sep. '53 (-11){ Jan. '49  (-9)
31. Change, manufacturing and trade inventories .............. NSC Dec. '60  (-2) [ Apr. '58 (0){ Nov. '53  (-9)| apr. 149  (-6)
23. Industrial materials prices . .. ............. ... .......... July '71  (+8) | Dec. '60 (-2)| Apr. '58 (0)] Oct. '53 (~10)| June '49 (-4)
19. Stock prices, 500 commonstocks . .. .. ... ... June '70  (-5) | Oct. '60  (~4)| Dec. '57 (-4)| Sep. '53 (-11)| June '49  (-4)
16. Corporate profits, after taxes (Q) ....................... Vg '70 (0) 1@ ‘6l (o)1 158 (=2)| IVQ '53 (=9){ IIQ 49 (-5)
17. Ratio, price to unit labor cost, manufacturing ............. Nov. '70 (0) | Feb. '61 (0) | Apr. '58 (0){ Dec. '53 (-8)| May '49 (-5)
113. Change in consumer installmentdebt .................... Nov. '70 (0) | Apr. '61  (+2) ]| Mar. '58  (-1){ Mar. '54 (=5)| Jan. '49 (-9)
811. Composite index of 12 leading indicators . ................ Nov. '70 (0) | Dec. '60  (-2)| Apr. '58 (0)| Mar. '54 (~5)| June '49  (-4)
810. Comp. index of 12 lead. indicators, reverse trend adj. .. .. ... Oct. '70  (-1) | Dec. '60  (-2)| Feb. '58 (-2)| Nov. '53 (-9)| May '49 (-5)
ROUGHLY COINCIDENT INDICATORS

41, Employees on nonagricultural payrolls ... ................ Nov. '70 (0) | Feb. "6l (0) | May '58  (+1)| Aug. '54 (0)| Oct. 49 (0)
43. Unemployment rate, total (inverted) .................... Aug. '71 (+9; |May '61  (+3)| July '58  (+3)] Sep. '54 (+1)] Oct. '49 (0)
200. GNPincurrentdoltars (Q) .. ... NSC IVQ '60  (=3)| 10 '58 (-2)| TIQ '54 (=3)| 1vQ 49 (41)
205. GNPin 1958 dollars (Q) .............................. vQ 70 (0)l1g ‘e1 (0)| 1o 58 (-2)| 1IQ '54  (=3)| IIQ '49 (-5)
47. Industrial production ... Nov. '70 (0) | Feb. 'el (0) | Apr. '58 (0)| Apr. '54  (<4)| Oct. '49 (0)
52. Personalincome . ... ... ... ... NSC NsC Feb. '58 (-2)| Apr. '5% (=4)| July '49 (-3)
56. Manufacturing and trade sales . . . . Nov. 170 (05 | Jan. '61 (-1} | Mar. '58  (-1)| Aug. '54 (0)] Oct. 49 (0)
54. Sales of retail stores .. ... ... ... ... ... .. .. ... NSC Apr. '61 (+2) | Mar. '58 (-1)] Jan. '54 (-7)1 nsc
820. Composite index of 5 coincident indicators ............... Nov. '70 (0) { Feb. '61 (0) | Apr. 58 (0)] Aug. '54 (0)] Oct. 49 (0)
825. Composite index of 5 coincident indicators, deflated .. .. .. .. Nov. '70 (0) [ Feb. '6l (0) { Apr. '58 (0){ May 154 (-3)] Oct. '49 (0)
LAGGING INDICATORS

44, Unemployment rate, 15 weeks and over {inverted) .......... Feb. '72 (+15) | July '61  (+5)| Aug. '58  (+4)]| Oct. '54 (+2)] Nov. '49  (+1)
61. Business expenditures, new plant and equipment {(Q) ........ NSC g 'é6l (0) } IIIQ '58  (+4)| IVQ 54  (+3)] IVQ '49  (+1)
71. Book value, manufacturing and trade inventories . .......... NSC June ‘61 (+4) | Aug. '58  (+4)| Oct. '54  (+2)] Dec. '49  (+2)
62. Labor cost per unit of output, manufacturing ............. NSC Dec. '61 (+10) | Apr. '59 (+12)| June '55 (+10)| Aueg. '50 (=10}
72. Commercial and industrial Joans outstanding .............. July '71%  (+8; | NSC Aug. '58  (+4)| Oct. '54  (+2)| Dec. 49 (+2)
67. Bank rates on short-term business loans (Q) ............... IQ  '72% (415) [ IVQ ‘6l (+9)| IIQ '58 (+1)| 1Q 55 (+6)| IQ  '50  (+4)
830. Composite index of 6 lagging indicators .. ................ May '71  (+6) | July '6l  (+5)| Aug '58  (+4)| Oct. '54  (42)| Dec. '49  (+2)

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

LEADING INDICATORS

1. Avg. workweek, prod. workers, manufacturing . .. .......... Oct. '68 (-13) fApr. '59 (~13)] Nov. '55 (-20)|Mar. '53 (-4)| Dec. '47 (-11)
5. Avg. wkly. initial claims, State unemployment insur. {inv) ... | Jan. '69 (~10) |Apr. '59 (~13)| Sep. '55 (-22)| Sep. '52 (-10}| Jan. '47 (-22)
12. Index of net business formation ........................ Feb. '69  (-9) | Apr. '59 (-13)|June '55 (-25)] Sep. '52 (-10)| Jan. '48% (=10)
6. New orders, durable goods industries .................... Sep. '69  (-2) [Apr. '59 (-13) | Aug. '56 (-11)| Jan. '53  (-6)| Aug. '48  (-3)
10. Contracts and orders, plant and equipment ............... Jan. '69  {(-10; | Sep. '59 (-8)| Nov. '56 (-8)| Sep. '52 (-10)| June '48  (-5)
29. New building permits, private housing .. ................. Feb. '69  (-9) {Nov. '58 (-18)| Feb. 155 (-29)| Nov. '52  (-8)| Oct. '47 (-13)
31. Change, manufacturing and trade inventories . ............. NSC Dec. '59  (-5)| Apr. '56 (-15)| Jan. '53  (-6)| July '48  (-4)
23. Industrial materials prices .. ............... .o ... Feb. '70  (+3) |Nov. '59 (-6)| Dec. '55 (-19)| Feb. '51 (-29)]| Jan. '48 (-10)
19. Stock prices, 500 common stocks . .. ...... ..l Dec. '68 (-11) |July '59 (~10)| July '56 (~12){ Jan. '53 (-6)| June 148 (-5)
16. Corporate profits, after taxes (Q) .. ..................... IVQ '68 (-12) |IIQ '59 (-12)]| IvQ '55 (-20)| IIQ '53 (~2)| IIQ '48 (-6)
17. Ratio, price to unit labor cost, manufacturing ............. Feb. '69 (-9) |Apr. '59 (-13)| Feb. '57 (=5)] Jan. '51 (-30)| June '48 (=5)
113. Change in consumer installmentdebt . ................... May '69 (-6) |Aug. '59 (~9)| Mar. '55 (-28)| Dec. '52 (-7)| Mar. '48 (-8)
811. Composite index of 12 leading indicators . ................ Apr. '€9  (=7) |May '59 (-12)| Sep. '55 (-22)| Jan. '53 (-6)| Jan. '48 (-10)
810. Comp. index of 12 lead. indicators, reverse trend adj. ....... Sep. '69  (-2) | Jan. '60  (-4)| Nov. '56 (-8)| Jan. '53 (-6)| June '48 (-=5)
ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls . .................. Mar. '70  (+4)  Apr. '60 (=1)| Mar. '57 (-4)| June '53 (-1)| Sep. '48 (-2)
43. Unemployment rate, total (inverted) .................... Feb. '69 (-9) {Feb. '60 (-3)| Mar. '57 (-4)] June '33 (-1)] Na

200. GNPincurrentdollars {(Q) ........... ... .. ........... NSC 11Q '60 (0) | 171G '57 (+1)] 1IQ 1'53 (=2)| IvQ 148 (0)
205. GNPin1958dollars (Q) ......................ccooinn. I11Ig 69 (-3) [1Q 60  (-3)| T11Q '57 (+1)| IIQ '53 (-2)| IVQ 48 (0)
47. Industrial production . ........ ... Sep. '69  (-2) | Jan. 160  (-4)| Feb. '57  (=5)] July '53 (0)] July '48  (-4)
52. Personal INCOME ... ... ot NSC NSC Aug. '57  (+#1)] Oct. '53  (+3)] Oct. '48  (-1)
56. Manufacturingand tradesales.......................... Oct, 169  (-1; {Jan. '60  (=4)| Feb. '57 {-5)| July '53 (0)] Aug. '48  (-3)
54. Sales of retail stores ... ... NSC Apr. '60  (-1) | Aug. '57  (+1) | Mar. '53  (-4)| NSC

820. Composite index of b coincident indicators ............... Dec. '69  (+1) |Feb. '60  (-3)| Aug. '57  (+1)| July '53 (0) | Oct. 148 -1)
825. Composite index of 5 coincident indicators, deflated . ... .. .. Oct. '69 (=1) | Feb. '60 (-3) | Mar. '57 (-4)| July '53 (0)| Oct. '48  (-1)
LAGGING INDICATORS

44. Unemployment rate, 15 weeks and over (inverted) ... ... .. .. Mar., '69 (-8) |May '60 (Og Sep. 157 (+2§ Oct. '53 (+3g Jan. '49  (+2)
61. Business expenditures, new plant and equipment (Q) ... ..... NSC 1IQ 'e0 (0) | 11Q '57 (=2){ 111Q '53 (+1)] IVQ '48 (0)
71. Book value, manufacturing and trade inventories . ... ..... .. NSC July 60 (+2) [ Sep. '57 (42} | Sep. '53  (+2)| Feb. '49  (+3)
2. Labor cost per unit of output, manufacturing ............. NSC Feb., '61  (+9) | Apr. '58  (+9)[ Apr. '54  (+9)[ Wov. 148 (0)
72. Commercial and industrial loans outstanding . ............. Sep. '70 (+10) [ NSC Sep. '57  (+2)| Aug. '53  (+1)| Aug. '48  (-3)
67. Bank rates on short-term business loans (Q) ............... IQ  '70  (#3) | IVQ 159 (~6) | IVQ '57  (+4)| IVQ '53  (+4)| IIQ '49  (+6)
830. Composite index of 6 lagging indicators .................. Aug. '70  (+9) |May 160 (0) | Sep. '57  (+2) | Sep. '53  (+2)| Nov. '48 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical turning points
in business activity as a whole. This table shows, for the 26 series on the NBER “short list" and five composite indexes, the specific peaks and troughs corresponding to post-World War 1 business
cycles. The determination of specific turning points is not an entirely objective matter, and honest disagreement may exist among individual analysts. Therefore, the dates listed above should not
be interpreted as being absclute. See Measuring Business Cycles by Burns and Mitchell (NBER: 1946) for further information on dating specific peaks and troughs.
NA = Not available. This indicates that data necessary to determine a turning point are not available.
NSC = No specific cycle. This indicates that no specific turning point corresponding to the indicated reference date is discernible.
Q = Quarterly series. Leadsand 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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G. Recovery Comparisons: Current and Selected Historical Patterns

HOW TO READ CYCLICAL (RECOVERY) COMPARISON CHARTS

These charts show graphically, for selected indicators,
business contraction (beginning with the cyclical peak in November 1969) and the
recovery and subsequent expansion (beginning with

November 1970).

special chart design.
design.

1. The objective of the chart is to compare
the pattern of the current recovery with
historical recovery patterns to facilitate
critical assessment of the amplitude, dura-
tion, and vigor of the indicators' current
movements.

2. The vertical line represents reference
trough dates. The current recovery phase,
beginning with the business cycle trough in
November 1970, and the selected historical
recovery phases, beginning with the troughs
in October 1949, August 1954, April 1958,
and February 1961 are presented graphically
so that their trough dates are placed along
this vertical line,

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

4. To facilitate comparison, deviations from
the previous peak level are computed and
plotted for each cycle (consisting of the
contraction and portions of the subsequent
recovery and expansion ). These deviations
from the peak levels may le either percent
changes ordifferences inoriginal series units
depending upon the nature of the time series.
For most series percent changes are used.
For series containing negative values (such
as percent changes) and series measured in
percent units (such as interest rates) devi-
ations are shown in terms of differences. The
same type of series could be, and in many
instances are, plotted as actual data in
original series units rather than deviations
from preceding peak levels.

5. The influence o0f excessive irregular
fluctuations in series with MCD of 3 or more
is modified by using the average for the 3
months centered on the peak as the reference
peak level.

6. TFor series that move counter to movements
in general business activity (e.g., the un-
employment rate), an inverted scale is used;
i.e., declines in the data are shown as up-
ward movements in the plotted lines, and in-
creases in data as downward movements in
plotted lines.

7. For each chart, four curves and two sets
of points are shown. One curve describes
the current recovery (heavy solid line:msmm).
To facilitate historical comparison and avoid
overcrowding on the chart, the median pat-
tern of the four post-WorldWar I1 recoveries
(those beginning in 1949, 1954, 1958, and

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

To set the current cyclical movements into historical perspective,
cyclical paths over generally similar historical periods are shown.
presentations of the data for the selected period are superimposed according to a

The explanatory statements below provide a key to this chart

the path of the most recent
the business cycle trough in

The graphic

Arabic number in-
dicates latest
calendar month of
data plotted ("7"=
July); Roman num-
ber indicates
latest quarter for
which data are
nlotted ("III" =
third gquarter).

Designations:
,Coincident,”
'Leading," "Lag-
ging," and "Un-
classified" indi-
cate the NBER
timing classifi-
cation for the
series.

This scale shows

IRRLE AR ITHPHHIIII

* 49

Series number,

ies title

1961-63

! L * Devi- Actual SZXtatlons. ipzr;
ations data or unit di
f f ferences) from
rem or reference ak
preced. | current levels Fpe it
peak cycle - For unmits
of measure see
Percent comparison table

on the chart.

135

8130 ‘This scale shows
+4 actual series
units (See current

25 data table in
¢ chart for the unit
of measure) and
€120 applies only to
-4 the current busi-

ness cycle (heavy
ol15 solid line).

-8
Current data
(Index: 1967=100) ®110
,, e
Nov. 09%122.1 This table shows
8 months after Nov.'7¢(1)117.9 /:stual <tiata fo:
ref, 1 " e most recen
Ref.  [Percent an. G and for the se-
trough | devi. Feb.'71  122.2 X ;
" Mar.'71 122.7 lected time peri-
year ations * * ds thereafter.
fpr.'71 123.4 © aire
1949 2.8 May '71  124.2
1954 -0.8 ' :
1 * 19 June'7l  126.1
958 -2.8 July'7l 1244 This scale mea-
1961 2.2 sures time in
1979 1.9 months before and
Medig; 0.7 after reference
trough dates. The
i1 IIIIIJJ LLlllllllllIIILM . negative side in-
. Months from ref. dicates contrac-
-12 -6 Y +6 +12 +18 +24 troughs tions, the posi-
Dates relative tive side indi-
11/69 5/770 11/70 5/71 11/71 11/72  to current cates recoveries

This comparison table shows deviations

differences) from the preceding reference peak levels or the
actual data for specified number of months or quarters after
The median is determined as described

reference trough dates.
in statement 7.

Symbols d% and Q mdrk levels of the 1949 and
respectively, at selected time periods.

(:)= Current business cycle (reference) peak

1961) is shown as another curve (heavy bro-

ken line:eswmwe=), The curve representing the
historical median pattern passes through the
median points of the four individual recovery
paths. (Median is defined here as the aver-
age of the two middle points). The two most
recent individual recoveries (those begin-
ning in 1958 and 1961 are also shown as plot-
ted lines (solid line:~—, and knotted line:
oo, respectively). The two sets of
points display the relative levels for the
remaining two recoveries (those beginning in
1949 (%) and 1954 (Q)) at four points in time
(trough date, 12 and 24 months after trough
date, and at the same time point as the latest
month plotted).

Cf)= Current business cycle (reference) trough

trough Nov. ’70 and expansions.

rcent or unit
(pe This time scale

shows calendar
months or quarters
corresponding to
the current con-
traction, recovery,

1954 recoveries, and expansion.

(See statement 7.)

8, The business cycle peaks and troughs used
throughout the recovery comparison charts
are those designated by the National Bureau
of Economic Research and are shown below.
The Roman numerals in parentheses indicate
the peak and trough quarters used for timing
quarterly data:

Peak Trough
Nov. '48 (IvQ'48) Oct. '49 (1vQ'49)
July '53 (I1Q '53) Aug. '54 (I111Q'54)
July '57 (111Q'57)} Apr. '58 (I1IQ'58)
May '60 (11Q'60) Feb. '61 (IQ'6l)
Nov., '69 {IVQ'69) Nov. '70 {1vQ'70)
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G. Recovery Comparisons: Current and Selected Historical Patterns—Continued

Cevi- Actual Devi- Actual
ations data ations date
from for from for
preced. current , preced. current
peak cycle *19 peak cycle
HIIIIYIIH IIIHIHHIIIHIIIHIHI IHIII|llllllIllllllllllllllll]”rl—[
*°49 18. Corporate profits aofter taxes, Percent
I. Average workweek, production 1958 dollars 0’54 +20
workers, manufacturi Percent ! o ] 40
mefecturing , A
di - +
m 7 Mg
€lL.0 Median , \ ~ — +10
— ° »
+] .-" ~! .36
?
* 0 X 1958-60 | 0 @34
- O.
0405 197072
32
\\ [
S N\ f4
©.0.0 . 5 — ~10 @30
~
-,
—~ =2 - * 28
49 S Current data
Current data 039.5 (Ar'm. rate, * —~ <0
(Hours) 3 bil. dol.)
Nov.'69 ® 40.6 % 7 quarters after IVQ'69®33'5
Nov. 70 (D) 39.6 ref. trough o' 70(®)28.3
Jan.'72 40.1 Ref. Percent IQ!71L 32.3
24 mo?thi aftir Peb. 72 40.4 trough devi- 11Q'71 33.8
rel. troug Mar.'72 9 404 year ations ITIQ'7L  34.1
Ref. Percent Apr.'72 40.8 * 1949 -20.9 I¥Q:Z§ gg.%
trough devi- May '72 40.5 1954 19.5 IIQ'72 36.9
| year ations June:72 40.7 o 1958 6.8 1118'72 38'3
1949 1.0 July Z/; 482 1961 12.2 : Percent &3 600
B Aug.!' 40. 1970 4.3 ’
iggé _é‘z Sep. 72 40.8 Median 9.5 — +120
: Oct.'72  40.7 Percent 40
1961 1.1 Newi7s 109 2,750
ov. . ’
»lazggan 8:§ -+ 28. New private housing units — +100
: 0w *F started, total
. . -+ ) ©2,500
6. New orders, durable goods industries - 1970-72
H £
- . 1970-72 Y |} 425 6 - +80
0\ : o3 02,250
1]
~, g ~ +20 — +60
b, 034 2,000
Median +15
T 1958-60 —~ +40
i —~ +1g ®* 01,750
1961-63 ] -1 +20
+3 ®30 ®1,500
\ 1958-60
— % — %
\. / 0 0 1,250
\‘ ', 28 Current data
[/ Current data -1 =5 (Atn. rate, - =20
N (Bil. dol.) 10 thous. ) 01,000
— - ®26
- Nov. 169 (B) 28.96 |# 24 months after Nov.'69 (B 1,313 [*
2’,54‘; Nov.'70 (8) 25.75 _ -15 ref. trough Nov.'70 () 1,621
v Jan.'72  32.55 @24 Ref.  |Percent Jan.'72 2,487
2/, months after Feb. 172 32.47 trough | devi- Feb.'72 2,682
ref. trough Mar.'72 33.33 year ations Mar.t'72 2,369
- Apr.'72  34.00 15. Apr.'72 2,109
o May.'72  34.30 1% 34 Moy 72 23350
year |ations June'72  35.61 1958 g1 June'72 2,330
1929 9.7 July:72 34.43 1961 19.9 Ju.ly:'72 2,218
1957, 46.0 Aug.'72 35.73 1970 86.2 Aug.'72 2,484
R I wiw L mm
. cCT. . CG.
%3’% ié'z Nov.'72  37.81 Nov.'72 2445
Median 34:0
lllllllllllllllllllllllllllllllllll Months from ref. IIllLIIlIlIllJIllllIlJ_lJl]IlIIllllI
s from ref.
-12 -6 0 +6 +12 +18 +24 =500 - ]2 -6 0 +6 +12 +18 +24
Dates relative
11/69  5/70  11/70 5/71  11/71 5/72  11/72 «:foﬁ‘gﬁ;‘;v_ o= 11/69  5/70 11/70 5/7. 11/7 5/72  11/72
NOTE: The lines for the current period can be updated by computing and plotting the percentage changes from the Nov. 1969 (or IVQ

1969) peak values to the current data.
# Reference peak levels are averages of the three months centered on reference peak dates for series with MCD of 3 or more.
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For series 1, 6, and 28, the average for Oct. to Dec. 1969 is used as the peak value.




G. Recovery Comparisons:

Current and Selected Historical Patterns—Continued

Devi- Actual -
ations data Devi- Actual
from for ations data
preced. | current 054 00| from for
peak cycle preied. curr|ent
eal C
Percent P vee
ARRRRRARN Ill ARRN AN III TTT III TT1 r] — 30 TTTT1T Ill IR |Il TTT ]11’r1 r]1 TTT I‘I TT1 II
810. Composite index 9f 12 leading indicators, o150 19. Stock prices, 500 common stocks
reverse trend adjusted A ) . *
: - +25 Leadi
o .
Percent
*
+20 ©140 — +40
SN 35 el3
1961-63 W9 A’ oo’
Medi — +15 o135 - A — +30
Median Median +25 o
— °
®13C
190163 — +0 4 - +20
1970-72 - — +5 110
0125 / 1970-72
~ +5 \ — +0
1958-60 @120 o ewo
il -
Current data 0 v -1 0
(Index: 1967=100) 115 Current data -1 -5 ® %0
Nov.'69 () 117.4 - =5 (Index: 1941-43=10) — ~10
Nov.'70 @) 113.7 110 Nov.,'69 (B) 96.21 15
Jan.'72  134.6 Nov.'70 (T) 84.28 ® 80
24 months after Fev. 72 ggg — -0 Jan.'72  103.30 -1-0
ref. trough r',72 3907 o Feb.'72  105.24 5
Apr. 39. Percent 25 months after Mar.'72  107.6 - -2
Ref. Percent May '72 141.8 erce . .69 ® 0
trough | devi- ' _ ref. trough Apr.'72  108.81 I )
g June'72 142.3 +25
year ations July'72 142.6 Ref.h Percent ?ay :;§»4Qi85.8§
t i un .
1949 21.2 hug. 72 147.0 ® 9 vod 321;5 Taieirs * T a1 Percent
1954 25,2 Sep.'72 46.9 *| - 420 Mg 72 111.01 o 420
1958 16.3 Oct.'72  147.6 2 1949 48.5 Seg~'72 165.35
1961 17.0 Nov.'72 1150.4 N 1954 92.8 p- :
9 o Oct.'72  109.56
1970 128.1 o 1958 13.8 .
e e 190 s ® % Lo g Nov.!72 115.05
S 1 +5 1970 35501 Dec.'72 “117.51 o1 +16
6l. Business expenditures, new plant Median  33.7 0’54 130
and equipment ~nm,
. —{ +o P 23. Industrial materials prices - +10
agging \
. ~
~ 45 12 ’ ~ +5
Medi 1970-72 ®120
® 30 Me xan.*
*54 ]
—~ 0 — 0 ei15
® 75
— =5 - -5 ®110
1958-60 @105
~ -1 e 0 -~ -~10
Current data
(Index: 1967=100)
Current data — =15 25 months after Nov.'69 (F)115.1
(ﬁy;. ga;c:e3 ref. trough Nov.'70 (1)108.8
8 quarters after ™ he dot ] Ref.h Percent Jan. 72 110.7
ref. trough a9 VQ'69 @) 77.84 —20 ;::g de“ Feb.'72  113.0
r ations
Ref. [P W70 (§) 78.6 Mar.'72  117.2
wough |devie 970 @ 78.63 1949 10.1 Apr.'72 119.5
yeor ations o7l 79.32 1954 4.5 2, May '72 124.3
1IQ'71  8l.61 1958 0.3 *1  Junet72  123.8
1949 20.2 ITIQ'71 80.75 1961 -9.4 July!72 123.7
1954 27.6 Q71 83.18 1970 416.9 fug.t72 124.6
1958 -i.1 Q172 86.79 Median 5.2 Sep.'72  124.8
1961 0.4 119'72  87.12 Oct.'72  128.1
1970 218.7 1IIQ'72  87.67 Nov.'72  131l.6
Median  10.3 Q72 292.36 Dec.'72  4134.6
llIllIIIIlI IlIIIIIIlIllIllIJIHIlII Months from ref. lllllllllll IlllllllllllllllllllllJl
-12 -6 0 +6 +12 +18 424 == troughs — =12 -6 0 +6 +12 +18 424
Dates relative
11/69  5/70  11/70 5/71 11/71 5/72  11/72 <= {j’oﬁ‘é;‘“;‘;v, o= 11/69  5/70  11/70 5/70 11/71 5/72  11/72
NOTE: The lines for the current period can be updated by computing and plotting the percentage changes from the Nov. 1969 {or IVQ

1969) peak values to the current data.
TBased on 8 components. 2Anticipated; anticipated IQ !73 not shown (96.66).

4Estimate for weeks ended December 5, 12 and 19.

3Estimate for weeks ended December 6,
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ALPHABETICAL INDEX
Series Finding Guide

- Current issue S L Current issue N
Series titles . Historical | Series Series titles . Historical | Series
(See complete titles in “Titles and Sources nf nii:‘g; (page numbers) data  descriptions {See complete titles in ""Titles and Sources of Sen';es (page numbers) data  |descriptions
Series,” fotlowing this index) Charts Tables {issue date) {issue date) Series,” following this index) numbes Charts Tables {issue dateljlissue date)
A Compensation of employees—Continued
Earnings, avg. hrly., prod. wkrs., priv. nonfarm . 740 |58,59 92 2/72 6/72
Accession rate, manufacturing .. ... ... . L 2 See Employment and unemployment. Earnings, real average haurly, production
Anticipations and intentions, businessmen'’s workers, private nonfarm ... o 1 58,59 92 2/72 6/72
Business expenditures, new plant and equipment ... | D61 | 46 85 7/7 11/68 Earnings, real spendable average weekly .. ..... .. | 859 |58 92 2/72 10/7:
Employees, manufacturing and trade D446 | 46 85 7/71 11/68 Wage and benefit decisions, first year ... ... .. .. 748 |59 93 2/72 6/72
{aventories, manufacturing and trade 0450 | 47 85 7/71 11/68 Wage and benefit decisions, life of contract ... ... .. 749 |59 93 2/72 6/72
Orders, new, manufacturing DMO | 46 85 7/71 11/68 Wages and salaries, mining, mfg., and construction .. | 53 23 76 8/72 7/68
Prices, selling, manufacturing ............ ... ... D462 | 47 85 7/71 11/68 !
Prices, selling, manufacturing and trade .. ..... ... D460 | 47 85 7/71 11/68 Composite indexes ;
Prices, seliing, retail trade . .......... D466 | 47 85 7/71 11/68 Capital investment commitments. ... ... .. | 814 |38 83 5/72 seese
Prices, selling, wholesale trade .. ... ... 0464 | 47 85 7/71 11/68 Coincident indicators, five . ... ............... .. 1 820 |37 83 1/72 11/68
Profits, net, manufacturing and trade D442 | 46 85 7/7 11,/68 Coincident indicators, five, deflated | 825 37 83 1/72 eseas
Sales, net, manufacturingand trade . .............| D444 | 46 85 7/ 11/68 Coincident indicators, five, rate of change . . .. .. ... | 820 |65 .. 12/71  [11/68
Automobiles Employment, marginal adjustments .............[ 813 [38 83 5/72 oo
Cars, new, purchased by househoids .. ... ... ... 430 L5 84 7/1 11/63 Financial flows, sensitive ............... L] 817 |38 83 5/72 P
€ xpenditures, personal consumption . . 234 See NIA - Personal consumption expenditures. {nventory investment and purchasing ............ . 815 38 83 5/72 cecen
Product, gross, constant dolfars .. ............... 249 | See NIA - Gross national product. Lagging indicators, SiX .. ... oeeeiii I 830 |37 83 5/72 11/68
Leading indicators, twelve . .................... 81 |38 83 5/12  |5/72
Leading indicators, twelve, reverse trend adj 810 |37 83 5/72 5/72
Profitability ... ... 816 |38 83 5/72 vesen
B
Construction - See Investment, fixed.
Bafance of payments - See also NIA - Fareign tradc Consumer goods, ratio of business equipmentto .. .. ... 853 See Investment, fixed.
Balances Consumer instaliment debt - See Credit.
Banking and other capital transactions, net .. ... .. 575 53 88 10/70 Consumer prices - See Price indexes - Consumer.
CUITent aco0UNt . ... vee e 517 |49 87 11/72 Consumer sentiment .. ..., 435 145 84, /7 11/68
Current account and long-term capital . 519 49 87 117 Costs - See Labor cost and Price indexes.
Goods and Services .............. . 20 | 49,51 |87 11/72 Credit
Goods, services and remittances . ............... 515 | 49 87 11/7% Bank loans to businesses, change in . ............. 12 |23 81 6/71 1L/ 72
Government grants and capital transactions, net ... | 570 | 53 88 10/70 Borrowing, total private ................. . 10 |34 81 /72 (7l
Lishilities, tiquid . ................ .. ..., 530 50 87 8/70 Commercial and industrial loans outstanding . ..... | *72 36,42 82 6/71 11/7
Liabitities, liquid and nonliguid 532 50 a7 8/70 Consumer installment debt ....... A 66 36 82 7/72 i/
Liguidity, net ........ S 521 49 87 11/72 Consumer instaliment debt, changein . ...........| *113 [33,40 81 7/72 ’
Merchandise trade . . 500 48 86 10/71 Consumer installment loans, delinquency rate .. ... | 39 34 81 7/72 /7
Reserve position, U.S., official 534 | 50 87 8/70 Mortgage debt, change in .. ................... 33 33 81 72 .
Reserve transactions, official . .. . ..l 522 49 87 11/72 |
Special drawing rights, allocated to US. .......... 535 .o a87 esee “
Exports |
Goods and SBIVICES .. ... ... ... 252 | 51 87 11/72 |5/69 D
income on U.S. investments abroad . 542 | 52 88 11;72 5;29 Defense
Investment, foreign direct, inthe US.... ... 560 53 28 12/72  |5/69 X R
Investment income, military sales and service 540 51 87 11/72  15/69 Contrac} awards, military PImE .o 625 55 8 7/72 creer
B ; 3/ Expenditures abroad, U.S. military .............. 547 See Balance of payments - imports.
Merchandise, adjusted ... .. ............ 53 |51 87 11/72 |5/69 A
o . " Obligations incusred, procurement . 621 |55 89 /T |eenes
Military sales to foreigners ... .................. 546 52 88 11/72 5/69 e
Net - Obligations incurred, total . . . ... 616 | 55 89 1M/7 |eeees
,000ds and Services . ... 250 See Balance of payments - Balances. def " 648 55 29 8/72
Orders, new, manufacturers’ durable goods . . 506 | 48 86 7/71 8/684 Orders, new, defense products. ... .. : Ny
Ord : : Orders, new, defense products industries. ......... | 647 {55 g9 8/72 9/68#
ers, new, nonelectrical machinery ............{ 508 48 86 7/71 cenee N S NIA -6 ¢
Securities, US., purchases by foreignars ... .......| 564 53 a8 12/72 5/69 Pun:hasgs of goods and services .. ............... 264 ee - Government purchases.
N o . Sales, military to foreigners . .. . 546 See Batance of payments - Exports.
Total, excluding military aid ... .. ...... ..., 502 48 86 10/71  |5/69 !
Transportation and services, receipts . 548 | 52 88 12/72  |5/69 .
Travelers, foreign, receipts from ... ... .. .. 544 52 88 11/70 |5/69 gsggig;;‘;@lﬁjsf‘g“.vveTnAm?nT‘ See N|A Bvu.d‘gefi L 296 See NIA - Saving
Imparts Oiffusion indexes - See also Anticipations and intentions.
Goods and Services .. ...l 253 51 87 11/7. |5/69 Capital appropriations, new, manufacturing ... ... . pt1 | 63 97 9/71 cesss
income on foreign investmentin the U.S. .........1 543 52 88 i1/72 |5/69 Claims, avg. weekly initial, unemplay. insurance .. .. | DS 63 98 1/71 | 6/69
Investment income of foseigners, military Employees on nonagricultural payrolls ... ... ... D& 6/ 98,100 10/71 eseen
expenditures and services ....................| 541 | 51 87 11/72 |5/69 industrial materials prices .....................1 D23 |63 97,100 6/72 4/69
Investments abroad, U S. direct . .. ... ... 561 | 53 88 12/72  {5/69 Industrial production .. ... D47 | 64 98,101 1/71 | eeees
Merchandise, adjusted, excluding military . . . 537 | 51 87 11/72  |5/69 Orders, new, durable goods industries .. .. ... D6 63 97,99 /7 ...,
Military expenditures abroad, U.S. .. .. ... 547 | 52 88 11/72 |5/69 Prices, 500 common stocks . .......... D19 | 63 97 1/71|5/69
Securities, foreign, U.S. purchasss . . . 565 | 53 g8 12/72  15/69 Prices, wholesale, manufactured goods .. .. D58 | 64 98,102 1/17 6/69
Total, general 512 48 86 10/71 15/69 Profits, manufacturing ... ... ... . .. D34 | 63 97 7/12 seece
Transportation and services, payments for .. 549 52 88 12/72  15/69 Sales, retail SOMES ... D54 | 64 98,102 1/71 6/72
Travelers abroad, U.S., paymentsby ........ 545 52 88 /7 15/69 Workweek, avg., production workers, mfg. D1 63 97,99 10/71 [eeees
Bonds - See Interest rates. Discountrate ... ... 14 See Interest rates.
Building - See tnvestment, fixed. Disposable personal income - See N1A - Natignat
Business failures, current fiabilities .. ................ 14 34 81 /72 conee and personal income
Business starts Drawing Hghts .. .. ..o 535 See Balance of payments - Balances.
Formation, business, net . ... .. ............... *12 25,39 77 6/71 ereee Durable goods
Incorporations, new ...... 13 25 7 /72 veees Automabiles - See Automabiles.
Buying paticy, production materials 26 See Inventories. Expenditures, personal consumption - See NIA -
Personal consurmption expenditures.
Inventories, business, changein .................1 27 See NIA - Gross private domestic investment.
Orders, export, excluding motor vehicles 506 See Balance of payments - Exports.
- Orders, new . . ............ *6 B | f1i/72 19/68
Orders, new, components . D6 See Diffusion indexes.
Canada - See International comparisons. Orders, unfitled .. ........ ... ... . ... 96 78 9/ e 9/68
Capacity adequacy, manufacturers’ .......... ... ... 416 L, 84 1/71 11/68 Orders, unfilled, change in ... ... ............ 25 29 79 /72 9/68
Capacity utilization Orders, unfitled, to shipments 852 62 96 9/72 9/68
Gap (potential GNP lessactual) .. .............. 207 See NIA - Gross national product. Sales, final . 270 See NIA - Final sales
Output to capacity, manufacturing .............. 850 | 62 196 19/72 leeee
Potential GNP, constant dollars . ................ 206 See NIA - Gross national product.
Capital consumption allowances .................... 296 See NIA - Saving. E
Capital investment - See Investment, fixed.
Cars - See Automobiles. Earnings - See Compensation of employees.
Cash flow, net, corporate, constant dolars .. ..........|] 35 Xl 80 &/72 1/72 Employment and unemployment
Cash flow, net, corporate, current dollars ............. 34 kXl 20 8/72 1/72 Accession rate, manufacturing ... ..............| 2 20 74 10/71 | 8/68
Compensation of employees - See also NIA - National Civilian fabor force, total .. ... ... . ..... .. 841 60 9% 4/72 L/72
and pessonal income. Ctaims, avg. weekly initial, unemploy. insurance ... | *5 20,39 ¥z 10/71 | 6/69
Compensation, average hourly, all employees, Claims, avg. weekly initial, unemplay. insurance,
private nonfarm . ... 745 58,59 92 9/72 10/72 diffusion index .. ... .. .. R Ds See Diffusion indexes.
Compensation, real average hourly, all empioyees, Employed persons in civilian labor force 842 | 60 | 94 J4/72  [4/72
private nonfarm .. ... bo148 58,59 93 9/72 10/72 Emplayees, mfg. and trade. diffusion index D446 } See Anticipations and intentions.

*Denotes series on the 1966 NBER “short list” of indicators.
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Series Finding Guide——Continued

. i . . . | .
Series titles Series (C:rerzn\:rﬁ;es) Historical | ~ Series Series titles Series (Camerenn:rrl]s;;es) Historicai | Series
(See complete titles in “Titles and Sources of number Pag data  |descriptions (See complete titles in “'Titles and Sources of umber Pag data  |descriptions
Series,” following this index} Charts Tables {issue date)j(issue date) Series,” following this index) Charts Tables (issue date)|(issue date}
Employment and unemployment—Continued International comparisons—Continued
Employees on nonagricuttural payrolls . .......... *41 21,41 75 10/71 8/68 Industrial production
Employees on nonagricultural payrolls, components . | D41 | See Diffusion indexes. Conada ... ... .. 123 167 103 9/71
Help-wanted advertising in newspapers ........... 46 21 74 12/70 |eeven France ... 126 67 103 9/71
Help-wanted advertising to persons unemployed . ... | 860 |62 96 erooe lesese Bl 127 | 67 104 9/71
Job vacancies in manufacturing . ...] 50 21 74 1170 j10/72 JAPAN L 128 | 67 104 9/71
Layoff rate, manufacturing ... .......... 3 20 74 10/71  |8/68# OECD, European countries . 121 67 104 /71
Man-hours in nonagricutturat establishments .. ... .. 48 21 75 11,/71 8/68# United Kingdom ... .... 122 67 103 9/
Man-hours in nonagriculturat estab., rate of change .. | 48 65 veese 11/71  |8/684# West Bermany . ......ooovneiei e 125 7 104 9/1
Marginal employment adjustments . ..... ... 813 See Composite indexes. Stock prices
Overtime hours, production workers, mfg. ... 21 20 T4 12/711 {eenes Canada ..........cooiiiii 143 68 104 6//72 ees
Persons engaged in nonagricultural activities 42 21 75 6/12 L2 France . .. 146 | 68 104 6/72 ceves
Unemployed parsons in civilian labor force .. .. .. .. 843 |60 94, 4/72 4/72 Lta‘y - :2; gg :‘184 2;!5 o
Unemployment rate, both sexes, 16-19 years . .. .. | 846 60 9, 4/72 /72 L > A 7 .
ptoyme e, both sexes, years U 3 .
nited Kingdom ... .. oo 142 164 104 6/72
Unemployment rate, females 20 years and over 845 |60 e 4/72 4/72 U /
. nited States 19 68 104 L7
Unemployment rate, 15 weeksand over ... ....... 44 22,42 75 6/72 4/72 West German 15 P 104 &
Unemployment rate, insured, average weekly ... ... | 45 22 75 10/71  6/69 Y
Unemployment rate, males 20 years and over . ... 844 160 V% 4/72 4f2 Inventories
: 'n
Unemployment rate, married males, spouse present . | 40 22 75 6/72 LR Business inventories, change in - See NIA - Gross
Unemployment rate, Negro and other races ... ... 848 60 94 4/72 L/72 rivate domestic investment
Uremployment rate, total .. .. ................. *43 22,41 75 6,72 4/72 pry . )
c Finished goods, book value, manufacturers’ ... .. 65 29 79
Unemployment rate, white .. .......... .. 847 60 94, L/72 4172 . .
> N d inventories to sales, manufacturing and trade . . 851 62 96
Workweek, production workers, components ... ... ot See Diftusion indexes. Investment and purchasin 815 See Composite indexes
Workweek, production workers, manufacturing .. .. | *1 20,39 4, 10/71  |8/68 vesime 0 purchasing .............. P :
i ; ; Manufacturers’, book value . 412 44 84
Equipment, business - See Investment, fixed. Manufacturers'. condition of 114 L a4
Exports - See Balance of pmts. and NIA - Foreign trade. Manufacturing and trads, book value 1 29,42 79 1
Manufacturing and trade, change in *31 28,40 78 11/72
I3 Manufacturing and trade, diffusion index .| D450 | See Anticipations and intentions
Materials and supplies, change in mfrs. book vatue .. | 20 22 79 1177z ] 9/68
Financial flows, sensitive ...... ... ............. 817 See Composite indexes. Malerlai§ purchast_ad, hlghgr Inventories . ... 37 28 78 6/71
. ) ) N Production materials, buying pokicy ............. 26 2 79 &/7.
Foreign series - See International comparisons, Val " e " 286 See NIA - National and |
Foreign trade - See Balance of payments and NIA. aluation, adjustment of, corporate profits . ...... e - Nationat and personal income.
France - See International comparisons. | fixed - See also NIA - G .
FIBBTBSEBIVES ... .. ..\ieii i, 93 35 82 6/71 11/7% nwestment, fixed - See aiso - bross private
domestic investment.
Capital appropriations, manufacturing, backlog . .. .. 97 27 78 9/71
Capital appropriations, new, manufacturing ... .. .. " 26 K4 9/71
G Capital appropriations, new, mfg., diffusion index .. | D11 See Diffusion indexes.
Capital investment commitments .| 814 See Composite indexes.
Government - See Balance of payments, Defense, Construction contracts, commercial and industrial .. 9 26 77 7/71 ceoea
and NIA Construction contracts, total value .............. 8 25 77 cooeo cesce
N . L Construction expend., bus., mach. and equip. sales .. { 69 27 78 2/ 9/63#
GriﬁSAs national product - See Capacity utitization and Equipment, business, ratio to consumer goods .. ... | 853 [ 62 9 10/71 | 11/68
’ Foreign direct investmentsinthe US.. ... ... ... 560 See Balance of payments - Exports.
Orders, new, capital goods industries, nondefense ... | 24 26 77 7/72 9/68
Plant and equipment, contracts and orders ... ... .. 10 25,39 7 7/72 9/68
H Plant and equipment, new business expenditures ... | *B1 27,42,431 78,84 7/71 11/68
Ptant and equip., new bus. expend., diff. index . D61 See Anticipations and intentions.
Hours - See Employment and unemplayment. U.S. direct investments abroad ... ... ... .. 561 See Batance of payments - imports.
Housing
Residential structures - See NIA - Gross private Investments, financial - See Balance of payments,
domestic investment. Composite indexes, Interest rates, International
Units authorized by local building permits ........ *29 26,39 78 11/72  |4/69 comparisons - Stack prices, and Price indexes - Stock.
Units started, private, total .| 28 26 78 6/7 6/72 Italy - See International comparisons.
Vacancy rate, rental housing .. ................. 857 |62 96 1M/71 [10/72
J
| Japan - See tnternational comparisons,
Imports - See Balance of payments and NIA - L
Foreign trade.
Income - See also Compensatian of employees .
andl NIA - National and personal income. Labor cost per unit of gross product ................. *88 32 . SO 8/72 | 7/68
8 Labor cost per unit of output, manufacturing . .. ... .... 62 32,42 0 5/72 11/68
Househalds, compared to yearago .............. 420 45 84 1/71 1/ Labor cost per unit of outout. total private Boonom 83 32 80 8/72 PR
Households, mean probability of change . a5 |45 84 T /e e er it o VU7 See Price indbres e
Income on foreign investments in U.S. . 543 See Balance of payments - Imports. abor COSL, prIte PEr L OF .. .. ..o oee e |
income on U.S. investments abroad .. ........... 542 See Balance of payments - Exports. tabo;‘for‘ce . Ser? Emtpl?x‘ment and unerployment. 3 See Employment and unemployment !
PersOnal . .. ..o *52 23,1 6 8/72 7/68 LZVES -r; e'é?:d:: ARG - pioy v ’
Receipts for transportation and other 2 o .
services, U.S. balance of payments ... ... .. .| 548 See Batance of payments - Exports.
Receipts from foreign travelersin US. ... ... 544 See Batance of payments - Exports. M
Industrial materials prices - See Price indexes - Materials.
Iziﬁégfilsggzductmn - See also International Maghinery - See investment, fixed.
US.,components ..................... ... D47 See Diffusion indexes. m_elrtchanfige tEadfe - See Balance of payments
US.index. ... *a7 23,41,67 | 76,103 10/71 [11/68 M:JIn:\;ysupSIey gh?r:sgz o
S, rateofchange ... ... . ..l 65 ..., 11/70 11/68 4
US. rate of change ... “ 5 " / Money supply - ..o .| 85 33 81 12/71 | 10/72
Interest, net .. ............. ... 288 See NIA - National and personal income. Money supply and time deposits : 102 133 81 2/ |10/
Interest rates Money supply, t!mg depom_ts, and deposits o
Business loans, short-term bank rate . *57 36,42 8o 11/71 e at nonbank thriftinstitutions . ................ 103 33 81 12/71 10/7%
Corporate bond yield .......... 116 |35 82 6/71 7/61,
Mortgage yield, residential . 18 |36 82 7/71 7/64 o
Municipal bond yield . . .. . 17 |35 82 6/71 7/64
Treasury bill discount rate 14|35 82 6/71 7/64 National income and product accounts
Treasury bond yield ................ ... ... 15 (35 82 6/ |7/64 Budget
International comparisons Expenditures, Federal ........................ 602 |54 89 8/72 | 7/68%
Consumer prices Receipts, Federat ... ... .. g01 | 54 89 8/72 7/68#
Canads ... ... 133 |66 103 6/72  19/72 Surplus or deficit, Federal . ... . s00 | 54 89 8/72 | 7/68#
136 |66 103 6/72 9/72 Surplus or deficit, government . .............. .. 298 See NIA - Saving.
137 g\é 103 2;72 9; 72 Final sales - See also Sales. ’ y y
138 103 72 9/72 Durablegoods ............ i 270 115 1 10/72 110/69
United Kingdom .. ... ... ... .. ... .. ... ... 132 |66 103 6/72 9/72 Nondurable goods 274 15 71 10/7: 110/69
WesSt Germany . ... .....ooooere e, 135 |66 103 6/72 9/72 Total, constantdotlars ... ................... 4213 118 72 1/72 veooe

*Denotes series on the 1968 NBER “short list” of indicators.
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Series Finding Guide—Continued

! Current issue N . — Current issue e "
Series titles Historical | Series Series titles . Historical | Series
{See complete titles in “Titles and Sources of ni?r?be:r {page numbers) data |descriptions (See complete titles in "Titles and Sources of ni?;'g; {page numbers} ~ data dAescriplions
Series,” following this index) Charts Tables {issue date)| (issue date) Series,” following this index) Charts Tables {issue date)|(issue date)
National income and product accounts--Continued (o]
Foreign trade - See also Balance of payments
Exports, goods and services .. ..., 252 13 71 10/72 | 5/69 OECD, European countries, industrial production .. .. .. 121 See International comparisons.
Exports, goods and services, net ... ... ... 250 13 71 10/7: |5/69 Orders, new and unfilled - See Anticipations and
Exports, goods and services, net, percent of GNP 250A | 19 73 10/7. 1?69 intentions, Balance of payments, Defense,
Imports, goods and services ................. ... 253 13 7L v/ e | 5069 Durable goods, and investment, fixed.
Qutput - See industrial production, NIA - Gross national
Government purchases {(goods and services) product, and Productivity.
Federal Government ..................... ... 262 14 71 10/72 |10/69
Federal Government, percent of GNP . 262A | 19 73 10/72 |10/69
Federal, State and local governments ...... ... 260 14 7L 10/72 |10/69 [
Federa!, State and local govts., constant dollars . 261 138 72 /7% vsose
National defense .............. ... ... ... 264 14,55 71,89 10/72 |10/69 Plant and equipment - See Investment, fixed.
State and local governments 266 14 7L 19/72 110/69  |price indexes
State and local governments, percent of GNP ... ... 266A | 19 73 16/72 {13/69 Consume - See also International comparisons,
ATEMS © oot e et 781 56, 66 90,103 [3/72 |5/62
Gross national product Commodities fess food 783 56 90 6/71 5/69
Auto product, gross, constant doflars .. ....... ... 29 | 18 72 1/72 reese Food ...l 7182 | 56 90 6/ |5/69
GNP, constant doflars ........ ... ... *206 | 9,18,23,[69,76 Services 784 | 56 90 e/7n  |5/69
41,61, | 95 8/72 10/67 Deflators - See NIA - Gross national product.
GNP, constant dollars, rate of change ............ 205 65 69 8/72 10/69 Labor cost, price per unitof ... oL 17 30,40 80 4/ 11/68
GNP, current doflars ... ......... .. *200 9,23,41 169,76 8/72 10/69 Materials, industrial ... ......... *23 30,40 79 7/ 4/69
GNP, current dollars, rate of change 200 65 69 8/72 10/69 Materials, industrial, components D23} See Diffusion indexes.
GNP, gap {potential fess actual) . . .. 207 61 95 coeee Stock - See also International comparisons.
GNP, potential, constant dollars . .. 206 61 95 PR 500 common stocks ... .. ..ol *19 30,40 79 /7 |5/69
Per capita GNP, constant dollars . . . 27 9 69 8/71 10/69 500 common stocks, diffusionindex ............. D18 | See Diffusion indexes.
Per capita GNP, current dollars .. . 215 9 69 8/71 10/69 Wholesale
Price deftator, implicit ................... .. oo o 69 8/72  |10/e9 All commodities . 150 | 57 9 5072 |6/69
Price index, fixed weighted, gross private product . . | 211 56 90 8/72 conse Farm produets.......... .. 72 | 57 91 5/72  |6/69
Foods and feeds, processed 751 | 57 91 572|669
Gross private domestic investment Industrial commodities . . . 55 3,57 80,91 5/’72 6/69
Eguipment, producers’ durable ... ... ... ...... 243 12 70 9/72 10/69 Manufactured goods ......... X 58 31,57 80,91 5/72 6/69
Inventories, business, change in, constant dollars ... | 246 18 72 1/72 soeue Manufactured goods, components .. ............. D58 See Diffusion indexes.
fnventories, business, change in, current dollars ... [ 245 12,28 70,78 9/72 10/69 Production - See Industrial production, Investment, fixed,
Inventaries, business, change in, percent of GNP ... [ 246A | 19 73 10/72 1‘3/69 and NJA - Gross national product,
inventories, business, durable goods, changein ..... [ 271 15 71 10/7 10/69 Productivity
Inventories, business, nandurable goods, change in .. | 275 15 71 10/7:  |10/69 Output per man-hour, total private economy ...... 770 58, 59 93 9/72 /72
Investment, fixed, nonresidential, constant dolfars . 247 18 72 1/72 veene Output per man-hour, total private nonfarmecon. .. | 858 58 93 9/72 6/68
Investment, fixed, nonresidential, current dollars ... | 241 12 70 o/72 10/69 Profits - See atso NIA - National and personal income.
Investment, fixed, nonresidential, percentof GNP .. | 241A | 19 73 10/7:  |10/69 Corporate, after taxes ........................ *16 30,40 79 8/72 7/68
Investment, gross private domestic, total ... ... ... 240 12 70 o/72 10/69 Corporate, after taxes, constant dollars . .......... 18 30 79 8/72 1/72
Structures, nonresidential ... oL 242 12 70 9/72 10/69 Income originating, ratio of profits to . . 22 20 80 8/72 7/68
Structures, residential, constant dollars . . 248 | 18 72 /72 ceuss Manufacturing .. .................. B34 | See Diffusion indexes.
Structures, residential, current dollars . . . 244 12 70 9/ 72 10/69 Manufacturing and trade, net .......... .. D442 | See Anticipations and intentions.
Structures, residential, percent of GNP ... .. .. ... 244A | 19 73 10/7: |10/69 Per doliar of sales, manutactaring . .. 15 30 80 |11/71 |3/69
Profitability . ... ... 816 See Composite indexes.
National and personal income
Compensation of employees ... ... .. .. ....... 280 16 71 10/72 (10/69
Compensation of employees, pct. of national income | 280A | 19 73 /72 {10/69 R
Disposable personal income, constant dollars .. .. . . 225 | 10 69 9/72 10/69
Disposable personal income, current dollars ... .. .. 224 | 10 69 9/72 10/69 Reserve position, U.S. official .............. ... ... 534 | See Balance of payments - Batances.
Disposable personal income, per capita, canstant dol. | 227 10 69 9/72 10/69 Reserves, free. ... ... . 93 See Free reserves.
Disposable personal income, per capita, current dol. . | 226 10 69 10/69
Interest, net ... ... 288 | 16 72 10/69 S
Interest, net, percent of national income . 288A | 19 73 10/69
National income . .......... .. . . ... 220 | 10 69 10/69 Salaries - See Compensation of employees.
Personal income ... ... | 222 10 69 10/69 Sales - See also NIA - Final sales.
Profits, corporate, and inventory valuation adj. . ... . | 286 16 72 10/69 Finalsales ...............c... ..., 57 24 76 8/72 7/68
Profits, corporate, and inventory valuation adj., Inventories to sales, manufacturing and trade ... ... 851 See tnventories.
percent of national income . ........... ... .. .. 286A | 1° 73 10/69 Machinery and equip., and bus. construction expend. { 69 See Investment, fixed.
Proprigtors’ income .. ......... .. ... ... 282 16 71 10/69 Manufacturers’ total value 410 44 84 7/72 11/68
Proprigtors’ income, percent of national income . 2824 | 19 73 10/69 Manufacturing and trade *56 24,41 76 11/7: |2/69
Rental income of persons ... 284 16 71 10/69 Manufacturing and trade, net, diffusion i D444 | See Anticipations and intentions.
Rental income of persons, pet. of national income .. | 284A | 19 73 10/69 Retail stores . . ... *54 24,41 | 76 [12/71  j6/72
Retail stores, components D54 See Diftusion indexes.
Personal consumption expenditures Retail stores, constant dollars 59 24 76 8/72 ercoe
AGOmMODIleS .. .. 24 | 11 70 9/72  |10/69 Saving - See NIA - Saving.
Durable goods . ......... 232 11l 70 o/72 10/69 Securities - See Balance of payments, Interest
Durable goods, except autos 233 11 70 9/72 10/6% rates, International comparisons - Stock prices,
Nondurablegoods . ......... ... ... L 236 i1 70 9/72 10/69 and Price indexes - Stock.
Personal consumption expend., total, constant dof .. | 231 11,18 70 9/72 10/69 Stock prices . . . *19 See Price indexes - Stock.
Personal consumption expend., total, current dol ... | 230 11 70 9/72 10/69 Surplus or deficit, government - See N1A - Budget.
Personal consumption expend., total, pct. of GNP .. | 230A{ 19 73 10/72 10/69
SEIVICES . o 237 | 11 70 9/72  {10/69
u
Saving
Capital consumption allowances .. ... ...... .. 296 | 17 72 8/71 10/69 tnemployment - See Employment and unemployment.
Gross saving, private and government 290 | 17 72 10/7: |10/69 United Kingdom - See International comparisons.
Personal saving .. ...l o202 | 17 72 10/72  10/69
Personal saving to disposable personal income ... ... | 854 62 96 8/72 7/68
Profits, undistributed corporate plus inventory \Y
valuation adjustment . ... .................... 294 | 17 72 8/71 10/69
Surplus or deficit, govt. ......... ... .. . 298 | 17 72 g/n 10/69 Vendor performance .. ............ ..l 32 29 79 6/71 cenes
w
Nandurable goods
Expenditures, personal consumption . . . . .. 236 See NIA - Personal consumption expenditures. Wages and salaries - See Compensation of employees.
inventaries, business, changein . ... ..., ... .. 275 See NEA - Gross private domestic investment. West Germany - See |nternational comparisons.
Sales, final 274 See NIA - Final sales Wholesale prices - See Price indexes - Wholesale.

*Denotes series on the 1966 NBER “short list” of indicators
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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 refationships or order, To find chart and table

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

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

series;

“Q" indicates quarterly series. Data apply to the

whole period except for series designated by “EOM” {end of
month) or “EDQ" {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 B3. The D" preceding a number
indicates a diffusion index.

A National Income and Product

200.
205.
210.
215,
217.
220.
222.
224,
225.
226.
227.
230.
230A.
231,

232.

122

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

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

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 Analysis
(A2)

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

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

Disposable  personal income in 1958 dollars
(Q).—~Department of Commerce, Bureau of Eco-
nemic 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, A10)

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

234,

236.

237.

240.

241,

241A.

242.

243,

244,

204A.

245,

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 doilars {(Q).—Department of Commerce,
Bureau of Economic Analysis (A3)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Gross auto product in 1958 dollars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysis
(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 (A5, D2)

253.

260.

261.

262.

262A.

264.

266.

266A.

270.

271.

273.

214,

275.

280.

280A.

282.

282A.

284.

284A.

286.

286A.

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

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

Government purchases of goods and services total,
1958 dollars (Q).—Department of Commerce, Bu-
reau of Economic Analysis (A0}

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

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

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

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

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

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

Change in business inventories, durable goods
{Q).—Depastment 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 ﬁoods, {Q).—Department of
Commerce, Bureau of Economic Analysis (A7)

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

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

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

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

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

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

Rental income of persons as a percent of gross
national product (Q).—Department of Commerce,
Bureau of Economic Analysis (A1)

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

Corporate profits and inventory valuation adjust-
ment as a percent of gross national product
(Q).—Department of Commerce, Bureau of Eco-
nomic Analysis {A11)



Titles and Sources of Series
{Continued)

288.

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

28BA. Net interest as a percent of gross national product

290.

292.

294,

296.

298.

{Q).—Department of Commerce, Bureau of Eco-
nomic Analysis (A11)

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

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

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

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 Analysis
(A9)

B Cyclical Indicators

*1.

*5.

*6.

*10.

11.

*12.

13.

14.

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

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

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

Average weekly initial claims for unemployment
insurance, State programs (M).—Department of
Labor, Manpower 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 (B3, B8, E3, E4)

Index of construction contracts, total value
{M).—McGraw-Hill Information Systems Company.
(Used by permission. This series may not be
reproduced without written permission from the
source.) (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 and orders for plant and equipment
(M).—-Department of Commerce, Bureau of the
Census, and McGraw-Hill Information Systems
Company; seasonal adjustment by Bureau of Eco-
nomic Analysis May 1970 and by source agency
thereafter. (B3, B8}

Newly approved capital appropriations, 1,000
manufacturing corperations (Q).—The Conference
Board (B3, E3)

Index of net business formation {M).—Department of
Commerce, Bureau of Economic Analysis; seasonal
adjustment by Bureau of Economic Analysis and
National Bureau of Economic Research, 1nc. (B3, B8)

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

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

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

15.

*16.

*17.

*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 seasonally adjusted “index of compen-
sation of employees (sum of wages, salaries, and
supplemenis to wages and salaries) per unit of
output (M).—Department of Commerce, Bureau of
Economic Analysis; Department of Labor, Bureau
of Labor Statistics; and Board of Governors of the
Federal Reserve System (B5, B8)

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

Index of stock prices, 500 common stocks {M).—
Standard and Poor’s Corporation  (B5, B8, E3, F3)

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

Average weekly overtime hours of production
workers, manufacturing (M).—Department of Labor,
Bureau of Labor Statistics (B1)

Ratio of profits (after taxes) to income originating,
corporate, alt industries (Q).—Department of Com-
merce, Bureau of Economic Analysis (B5)

Index of industrial materials prices (M).—Department
of Labor, Bureau of Labor Statistics
(B5, 88, E3, E4)

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

Change in manufacturers’ unfilled orders, durable
goods industries (M).—Department of Commerce,
Bureau of the Census (84)

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

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

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

Change in book value 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 reporting
slower deliveries (M).—Purchasing Management
Association of Chicago (84)

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

Net cash flow, corporate, current dollars (Q).—
Department of Commerce, Bureau of Economic
Analysis (85)

Net cash flow, corporate, 1958 dollars (Q).—Depart-
ment of Commerce, Bureau of Economic Analysis
(B5)

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

39.

40.

*41.

42.

*43.

*44.

45.

46.

*47.

48.

50.

*52.

53.

*54.

55.

*56.

57.

58.

59.

*61.

*62.

Percent of consumer installment loans delinquent 30
days and over (EOM).—American Bankers Associ-
ation; seasonal adjustment by Bureau of Economic
Analysis and National Bureau 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, Bureau of the
Census (81)

Number of employees on nonagricultural payrolls,
establishment survey (M).—Department of Labor,
Bureau of Labor Statistics (B1, B8, E3, E4)

Total number of persons engaged in nonagricultural
activities, labor force survey (M).—Department of
Labor, Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census (B1)

Unemployment rate, total (M).—Department of
Labor, Bureau of Labor Statistics, and Department of
Commerce, Bureau of the Census (B1, B8)

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

(B1, B8

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

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

Index of industrial production (M).—Board of Gov-
ernors of the Federal Reserve System
(B2, B8, E3, E4, E5, F2)

Man-hours in nonagricultural establishments (M).—
Department of Labor, Bureau of Labor Statistics \
(B1, €5

Number of job vacancies in manufacturing (M).—
Department of Labor, Bureau of Labor Statistics (B1)

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

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

Sales of retail stores {M).—Department of Commerce,
Bureau of the Census (B2, B8, E3, E4)

Index of wholesale prices, industrial commodities
{M).—Department of Labor, Bureau of Labor Statis-
tics (B5, E5)

Manufacturing and trade sales (M).—Department of
Commerce, Bureau of Economic Analysis and Bureau
of the Census (B2, B8)

Final sales {series 200 minus series 245) (Q).—Depart-
ment of Commerce, Bureau of Economic Analysis

index of wholesale prices, manufactured goods
(M).—Department of Labor, Bureau of Labor Statis-
tics (B5, D4, E3, E4)

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

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

Index of labor cost per unit of output, total
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 Commerce, Bureau of Eco-
nomic Analysis, and the Board of Governors of the
Federal Reserve System (B5, B8)
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Titl

es and Sources of Series

(Continued)

63.
65.

66.

*67.

68.

69.

1.

*72.

85.
83.
96.
97.
102.

103.

110.
n2.

*113.

114.

115.

116.

1n7.

124

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

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

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

B6)

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

Labor cost {current dollars) per unit of gross product
{1958 dollars), nonfinancial corporations—ratio of
current-dollar compensation of employees to gross
corporate product in 1958 dollars (Q).—Department
of Commerce, Bureau of Economic Analysis (B5)

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

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

Commercial and industrial 1oans outstanding, weekly
reporting large commercial banks (EGM).—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 (86)

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

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

Backlog of capital appropriations, manufacturing
{EQQ).-The Conference Board (B3}

Change in U.S. money supply plus time deposits at
commercial banks other than large CD's [M2]
(M).—Board of Governors of the Federal Reserve
System (B6)

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)

Total funds raised by private nonfinancial borrowers
in credit markets (Q).—Board of Governors of the
Federal Reserve System (B6)

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 hills
(M).—Board of Gavernors of the Federal Reserve
System (B6)

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

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

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

*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 Housing Administration (B6)

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

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

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

Twelve leading indicators—reverse trend adjusted
composite index (includes series 1, 5, 6, 10, 12, 18,
17, 19, 23, 29, 31, and 113) (M).—Department of
Commerce, Bureau of Economic Analysis (B7)

Twelve leading indicators—composite index prior to
reverse trend adjustment (includes series 1, 5, 6, 10,
12, 16, 17, 19, 23, 29, 31, and 113) (M).—Depart-
ment of Commerce, Bureau of Economic Analysi?

B

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

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

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

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

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

B7)

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

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

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

C Anticipations and Intentions

61.

410.

412.

414,

416.

420.

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

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

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

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

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

425,

430.

435,

D440.

D442

D444,

D448.

D450.

D460.

D462.

DA464.

D466.

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 p d by h holds
(Q).—Department of Commerce, Bureau of the
Census (C1)

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

New orders, manufacturing (Q).—Oun and Bradstreet,
Inc. {Used by permission. This series may not be
reproduced without written permission from the
source.) (€2)

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

Net sales, manufacturing and trade {Q).—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.} (€2

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

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

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

D Other Key Indicators

85.

58.

211

250.

252.

253.

264.

500.

502.

index of wholesale prices, industrial commodities
(M). See in section B.

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

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

Balance on 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)



Titles and Sources of Series
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506.

508.

512.

515.

517.

519.

521.

522.

530.

532.

534.

535.

536.

537.

540.

541.

542,

543.

545.

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

Index of export orders for nonelectrical machinery
(M).—McGraw-Hill, Oepartment of Economics;
seasonal adjustment by Bureau of Economic Analysis

(D)

General imports, total (M).—Department of Com-
merce, Bureau of the Census {D1)
Balance on goods, services and remittances; U.S.
balance of payments (Q).—Department of Commerce,
Bureau of Economic Analysis (D2)

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

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

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

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

Liguid liabilities (excluding military grants) to all
foreigners, total outstanding: U.S. balance of pay-
ments (E0Q).—Department of Commerce, Bureau of
Economic Analysis (02)

Liquid and certain noaliquid liabilities {excluding
military grants) to foreign official agencies, total
outstanding: U.S. balance of payments (EOQ).—
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)

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

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

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

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

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

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

Income on foreign investments in the U.S.: US.
balance of payments (0).—Department of Commerce,
Bureau of Economic Analysis (D2)

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

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

541.

548.

649,

560.

561.

564.

565.

570.

575,

600.

601.

602.

616.

621.

625.

647.

648.

740.

1.

745,

746.

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

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

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

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

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

U.S. direct investments abroad: U.S. balance of
payments {0).—Department of Commerce, Bureau of
Economic Analysis (D2)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Index of real average hourly compensation, all
employees, private nonfarm economy (Q).—Depart-
ment of Labor, Bureau of Labor Statistics (05)

748.

749.

750.

751.

152.

770.

781.

782,

783.

784,

841,

842,

843.

844.

845,

846.

847.

848,

858.

859.

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

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

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

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

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

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

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

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

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

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

Total civilian labor force, labor force survey
{M).—Department of Labor, Bureau of Labor Statis-
tics, and Department of Commerce, Bureau of the
Census (D8)

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

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

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

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

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

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

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

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

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

E Analytical Measures

41.
48.

200.

205.

206.

207.

820.

850.

851,

852,

853.

854,

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

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

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

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

Potential leve! of gross national product in 1958
dollars (Q).—Councit of Economic Advisers (E1)

Gap—the potentiat 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
(Q).—Department of Commerce, Bureau of the
Census (E2)

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

The “D” preceding a number indicates a diffusion index.
Diffusion indexes and corresponding aggregate series bear the
same number and are obtained from the same sources. See
section B for titles and sources of D1,.D5, D6, D11, D19,
D23, D41, D47, D54, D58, D61, and section C for D440,
D442, D444, D446, 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 Dex~lopment (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.

131.

138.

142.

143.

145.

146.

147.

148.

781.

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

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

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

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

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

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

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

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

France, index of stock prices (M).~—Institut National
de la Statlst|que et des Etudes Economigues (Pa:is)
(F3)

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

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

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





