


This report was prepared in the Statistical Indicators
Division, Bureau of Economic Analysis. Technical
staff and their responsibilities for the publication
are— ‘
Barry A. Beckman—Technical supervision and
review,
Morton Somer—Selection of seasonal adjustment
methods,
Betty F. Tunstall-Collection and compilation of
basic data. (Telephone 301-763-7106)
The cooperaticn of various government and private
agencies which provide data'is gratefully acknowl-
edged. Agencies furnishing data are indicated in the
list of series ancl sources at the back of this report.

This publication is prepared under the general
guidance of a technical committee established by the
Office of Management and Budget. The committee
consists of the following persons:

Edgar R. Fiedler, Chairman
Department of the Treasury

Joseph W. Duncan, Office of Management and Budget

Murray F. Foss, Council of Economic Advisers,
Executive Office of the President

George Jaszi, Bureau of Economic Anaylsis,
Department of Commerce

Julius Shiskin, Bureau of Labor Statistics,
Department of Labor

Murray S. Wernick, Federal Reserve Board

U. S. DEPARTMENT OF COMMERCE

Frederick B. Dent, Secretary
James L. Pate, Assistant Secretary

for Economic Affairs

Social and Economic Statistics Administration

Edward D. Failor, Administrator

BUREAU OF ECONOMIC ANALYSIS

George Jaszi, Director
Morris R. Goldman, Deputy Director
Feliks Tamm, Editor

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

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

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

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

output. GNP is defined
as the total market

useful in forecasting,
measuring, and

value of the final out- interpreting other

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

ANTICIPATIONS
AND

INTENTIQNS data
provide information

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

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

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

Almost all of the basic data presented in this report have
been published by their source agencies. A series finding
guide, as well as a complete list of series titles and data
sources, is shown at the back of this report.
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able at an additional charge. For information about domestic or foreign
airmail delivery, write to the Superintendent of Documents {address below),
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Readers are invited to submit comments and

suggestions concerning this publication.

Address them to Feliks Tamm, Statistical

Indicators Division, Bureau of Economic Analysis,

U.S. Department of Commerce, Washington, D.C. 20233 .

1. The series based on establishment employment data have
been revised to reflect the source agency's adoption of a new

benchmark month (March 1973) and a new seasonal adjustment.
Revised data are shown graphically in this issue as follows:

Series 1, 21, 41, D1, and D41 —- from 1968 to date.
Series 740, 741, and 859 -~ from 1972 to date.

Data for the above series are shown for the period 1972 to

date in the tables.

Series 48 (Man-hours in nonagricultural establishments)
reflects the above-mentioned revisions in the latest three
months only. Revised data for the earlier period will be
published as soon as they become available.

Series 2, 3, 745, 746 and 858, which are weighted by
employment data, are also subject to revision as a result of
shifts in employment levels. Revised data for these series
will be published as soon as they become available.

Further information concerning these revisions may be
obtained from the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Current Employment Analysis, Division
of Industry Employment Statistics.

2. Appendix C contains historical data for series 19
(1967-100), 31, 56, 61, D61, 71, 851, DLLO, D442, D4il, D446,
D450, D460, D462, D464, and D466.

3. Appendix D contains descriptions for series 21, 26,
32, 37, 46, and 67.

The January issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on January 3l.
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NEW FEATURES
AND CHANGES
FOR THIS ISSUE

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



6 SESA PROJECTS
for economic
analysis

BUSINESS CONDITIONS DIGEST A monthly report for analyzing

economic fluctuations over a short span of years.

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

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

DEFENSE INDICATORS A monthly report for analyzing the cur-

rent and prospective impact of defense activity on the natioral cconomy.

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

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

nomic trends over a long span of years, 1860--19270.

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

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

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

DIFFUSION INDEX PROGRAM.—A computer program for computing d:ffusion indexes,
cumulated diffusion indexes, and summary measures of the preperties of each index.

SURVEY OF CURRENT BUSINESS A monthly report for analyz-

ing current economic developments.

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

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

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

MmmMmOOW>»

Each of these sections is described briefly
in this introduction, Data for each of the
above sections are shown both in Part |
(charts) and in Part 1l (tables) of the re-
port. Most charts begin with 1952 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, the charts
contain shading which indicates periods of
recession in general business activity.

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

Seasonal Adjustments

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

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

MCD Moving Averages

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

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

The national income and product accounts,
compiled by the Bureau of Economic Anal-
ysis (BEA) summarize both receipts
and final expenditures for the personal,
business, foreign, and government sectors
of the economy and provide useful meas-
ures of total economic activity. The total
of the final expenditures (including addi-
tions to business inventories), which
equals the total of the receipts (mainly
incomes), is known as gross national
product (GNP). GNP is defined as the
total market value of the 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 royalties and in-
come on investments in foreign areas.
Imports include purchases of foreign
goods, payments for transportation, travel
and other services, military expenditures
as well as payments of income on foreign
investments in the United States. More
detail on U.S. balance of payments 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-dcllar basis, but some are shown
on a constant (1958) dollar basis so that
the effects af price changes are eliminated.
The implicit price deflator (computed by
dividing the current-dollar data by the con-
stant-dollar data) for total GNP is also
shown. ‘

? A i SECTION B
= |

Z> | cveLicAL

| _| 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.

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

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses the same classifica-
tion groupings. The diagram below sum-
marizes- the cross-classification system
used in this section. The 80 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
The major processes are divided into minor
processes which exhibit rather distinct dif-
ferences in cyclical timing. The timing
classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. l.eading 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

The NBER b as also sipecified a ‘'short list"
of indicators. This more selective and sut-
stantially usduplicated group of principal
indicators is drawn from the full list and
provides a convenient sumimary of th2
current situation. Tha short list consists of
26 series: 12 leading, zight 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 cnart B8.

Included in this section are & number o}
composite indexes which provide simple
summary measures of *he average behavio®
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 activizy. The components are stand:
ardized so that each has, avide from its
weight, an equal opportunity to influence
the index. Each index is standardized so
that its average month-to-munth percent
change is 1 iwithout regard to sign).

The composite indexes presented in this
report are based on groups of indicatore
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 indicitors and the
relative magnitude of their short-term
changes. The index of 12 leading indicators
has been “reverse trend adjusted” so that

One of the tachniques developed in busi- usually reach their turning points after the its long-run trend parallels that of
ness cycle research is widely used as a turns in aggregate economic activity. the coincident index. This facilitates
Cross-Classification of Cyclical Indicators by
Economic Process and Cyclical Timing
EC('«:‘Ol“iC |. EMPLOYMENT 1. PRODUCTION, 1. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, Vi. MONEY i
Prozess AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (14 series) {20 sevies)
(14 series) AND TRADE INVESTMENT
! (9 series) (9 series)
Cyclical
Timing
Marginal employment Formation of business | Inventory investment | Senuitive commodity | Flows of money
adjustments enterprises and purchasing prices (1 wenies) and credit
(5 series) (2 series) (7 series) Stock prices (7 series)
LEADING INI?ICATORS New investment (1 series) Credit difficuities
(40 series) commftments Profits and profit (2 serias)
(8 series) Lo
margins (% seres)
Cash flows (2 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
(2 series) production commitments whaolesate {1 series)
ROUGHLY COINCIDENT] Comprehensive (3 series) (2 series) prices Interast rates
INDICATORS employment Comprehensive income) (2 series) (5 series)
{27 series) (3 series) (2 series)
Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (4 series)
Long-duration [nvestment Inventories Unit labor costs Qutstanding debt q
unemployment expenditures (2 series) (3 series) {2 series) !
(1 series) (2 series) Interest rates
LAGGING INDICATORS (3 series)

{13 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, sorme responses
may not be very reliable; that is, the
plans may be conjectural or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontrollable developments.
In some cases, the anticipations (or inten-
tions) may have a systematic bias; for
example, the anticipations (or intentions)
data may tend to be lower than the subse-
quent actual data under certain economic
conditions and higher under other condi-
tions. Sometimes they merely project what
has already occurred and hence appear to
lag behind actual changes. Actual data are
included in this section to indicate their
historical relationship to the anticipations
and intentions. Some of the series are dif-
fusion indexes, a concept explained in the
description for section E.

-} SECTION D

Y| | OTHER KEY
... INDICATORS

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

E
y |
(i
1
U

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.

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

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

SECTION E

ANALYTICAL
MEASURES

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

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

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

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

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

D M ~ SECTION F

Fr.

P

£ L_it;. INTERNATIONAL
R __ COMPARISONS

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

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

3

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



HOW TO READ CHARTS

Peak (P) of cycle indicates end
of expansion and beginning of
Recession (shaded areas) as
designated by NBER.

Series numbers are for identifi-

cation only and do not reflect
series relationships or order.

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

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

Parallel lines indicate a break in

continuity (data not available,
changes in series definitions, ex-
treme values, etc).

Solid line with plotting points in-
dicates quarterly data. .

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

Broken line indicates monthly
data over 1-month spans.

Solid line with plotting points in-_ .

dicates quarterly data over vari-
ous spans.

*Many of the more irregular
series are shown in terms of their
MCD moving averages as well as
their actval monthly data. In such
cases, the 4-, 5-, or 6-term mov-
ing averages are plotted 135, 2,
or 2% months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

{May) (Feb.)

Basic Data

S

Te—p T
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<
90 H &
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80 -

Diffusion Indexes

/

e
1

HOW TO LOCATE A SERIES

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

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

Arabic number indicates latest
month for which data are plotted.
(“6” — June)

Roman number indicates latest
quarter for which data are
plotted. (“Iv” == fourth quarter)

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising

firabic number indicates latest
menth for which data are used
in computing the indexes. (6" ==
June)

Homan number indicates latest
quarter for which data are used
in computing the indexes. (“I" =
first quarter)

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

NOTE: Some of the charts of
articipatiors and intentions data
(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 -
. 2
Unit €
Series itle of Average 4ng | wma | 20 J 2
measure 24dQ 3da 4th 1stQ 0 da to to 1o 8
1973 1973 1973 1974 1974 1974 IstQ 240 3a ]
R I B TR R
A. NATIONAL INCOME AND PRODUCT
A1. Gross National Product
200. GNPincurrentdollars.................... Ann.rate, bit.dol. . {1054,9{1156,0{1294,9§1277.9{1308,9(1344,0{1358,8{1383,8[1416,3 1.1 1.8 2.3 1 200
205. GNPin1958doMars ............coovvvnns fuvnnns do....... 746.3] 792.5| 839,2] 837.4| 840,8| 845.7| 830.,5] 827.1| 823,1 -1.8] 0,4 =~0.5]205
210. Implicit price deflator . .............c..... 1958=100....... 141,4] 146.1] 154,3] 152,6] 155,7] 158.9] 163,6( 167.3] 172.4 3.0 2.3 2.9 ] 210
215. Per capita GNP in current doliars ........... Ann.rate, dol. ... { 5,004} 5,544 6,154] 6,079 6,215 6,369 6,428 6,536] 6,67 0.9 1,7 2.1 ] 215
217. Per capita GNP in 1958 doblars ............. | ...... do....... 3,604| 3,794 3,988] 3,984 3,992| 4,007] 3,929 3,907| 3,880] -1.9]| -0.6} -0,7]217
A2. National and Personal Income
220. National income, current dolfars ............ Ann.rate, bil.dol. . | 857.7] 946.5|1065,6§1051.211077,.3)1106,3|1118,8|1130.2}1155,5 1.1 1.0 2.2 ] 220
222. Personal income, current dollars .. ... POUUUDI IO do....... 864.0] 944.911055,011039.2|1068,0(1099.3|1112,5{1134.6(1168,2 1,2 2.0 3.0 ] 222
224, Disposable pessonal income, current doflars ... | ...... 40....... T746.4| 802.5| 903.,7] 892.1| 913.9| 939.4} 950.6| 966.5( 993.1 1.2 1.7 2.8 ) 224
225. Disposable personal income, 1958 dollars ..... | ...... do....... 555.4] 580.5| 619,6] 618.2) 621,8] 622.9| 610,3] 603.5| 602,9} =2.0| -1,1| =0.1]225
226. Per capita disposable personal income,
currentdalfars .......oeiieiiii et Ann.rate, dol. ... | 3,605] 3,843 4,205) 4,244] 4,339] 4,452} 4,497| 4,565| 4,681 1,0 1.5 2.5 § 226
227. Per capita disposable pars. income, 1958dal. .. | ...... do....... 2,683 2,779] 2,945] 2,941| 2,952] 2.952| 2, 857 2,850] 2,842} «2.2 | ~1,3 -0.3] 227
A3. Personal Consumption Expenditures
230. Total, currentdollars. . ..........c.....oeet Ann.rate, bildol. . | 667.1] 729.,0| 805,2] 799.0] 816,3| 823.9| 840,6] 86%.1| 901,.3 2.0 3.4 3.7123
231. Total, 1958 dollars . .. S P do....... 496,4] 527.3| 552.1] 553.7| 555.4| S46.3| 539.7| S42.7| 547.2 =1.2 0.6 0,8 § 231
232. Durable goods, current dollers.......... A do....... 103.9| 118.4} 130,3) 132.1] 132,4] 124.3f 123,9| 129.5] 136,1 0.3 4,5 S.1]232
233. Durable goods, exc. autos, current dollars ..... | «..... do....... 65,4 78.8| 86,9 87.3 87.0 86.3 88,1 91.5( 92,5 2.1 3.9 1.1 1233
234. Automabiles, currentdollars ... ............ | ...... do....... 35,5 39.7 43,4 44,8 45,4 38,0 35,8 38.0 43,6 -5,8 6.1 14,7 g 234
236. Nondurable goods, current dollars. . ......... | ...... do....... 278.4| 299,.7| 338,0} 332.7| 343,8| 352.1] 364,4]| 375.8] 389.0 3.5 3.1 3.5 | 236
237. Services, currentdollars. .. ..........ooooun | eeenns do....... 284,68| 310,9] 336,9] 334.2| 340.1| 347.4| 352.4]| 363.8| 376.2 1.4 3.2 3.4 ] 237
Ad. Gross Private Domestic Investment
240. Gross private domestic investment, total ... ... Aan.rate, bildol. . | 153,7] 179.3| 209.4] 205.1] 209,0} 224.5| 210.5| 211.8] 205,.8 6,2 0.6 -2.8 | 240
241, Fixed investment, total nonresidential ....... [ ...... do....... 104,6| 116,8] 136,8] 135,6| 139,0| 141.9]| 145,2| 149.4{ 150,9 2.3 2.9 1,0 [ 241
242. Fixed investment, nonresidential structures ... | ...... do....... 37.9 41,1 47,0 46,2 47,9 49,3 51.3 5242 51,0 4.1 1,8 —2,3 ] 242
243. Fixed investment, producers’ durable equip. ... | ...... do....... 66,6 75.7 89,8 89,4 91.1 92.6 93.9 97.2 99,9 1.4 3.5 2.8 ] 243
244. Fixed investment, residential structures ...... | ...... do....... 42.8 54,0 57.2 58,7 58,1 53.6 48,4 48.8 46,2 -9.7 0,8 -5,3 | 244
245, Change in business inventories, total? ........ | ...... do....... 6,3 8.5] 15.4 10.7) 11.8] 28.9| 16,9] 13.5 8,7 ~12.0 | =3,4| =H#.,8]245
ASB, Foreign Trade
260. Net exports of goods and services? .......... Ann.rate, bil.dal. . -0,2 -6.0 3.9 0.5 6,7 9.3 11,3 -1.,5 -3.1 2.0 | =-12,8 -1,6 | 250
252, EXPOMS «.ovennereinieeinieeeiiineeen e do....... 65.4] 72,4 100.4] 95.4| 103,7] 113.6] 131.,2]| 138.5]| 143,6 15.5 5,6 3.7 ] 252
253 Imports . ... do....... 65,6 78.4 96.4 94,9 96,9| 104,.3| 119.9| 140.0] 146,7 15.0 16.8 4,8 §253
A8. Government Purchases of Goods
and Services
260, TOtal . .eniireeiie ey .. 273.3] 276,9| 286.4] 296,3| 304.4| 312,3 3.5 2,7 2.6 | 260
262. Federal .......... d 106.2] 105,3| 108.4] 111.5] 114.3| 117.2 2.9 2,5 2,5 | 262
264. National defense ... 4.0 73.3 75.3 75,8 T6.6 78,4 0.7 1.1 2.3 ] 264
266. Stateand 10€al ........veii e ! 167.1] 171.6} 177.9] 184,8]| 190.1| 195,1 3.9 2,9 2.6 ] 266
A7. Final Sales and Inventories
270. Final sales, durable goods ................. Annrate, bildol. . | 191.8] 214.3| 240,91 241.2| 243,91 240.6| 242.3| 248.5| 259.8 0.7 2.6 4,5 | 270
271. Change in business inventories, dur. goods® ... [ ...... do....... 2.4 7.1 9.4 7.7 9.0 14.8 8,7 ~1.8 5,7 -6,1 | ~10,5 7.5 1271
274. Final sales, nondurable goods .............. [ ...... do....... 299,8] 321.01 366,5] 359.7f 374,2} 384,1| 392.8| 402.9( 413,2 243 2.6 2.6 | 274
275. Change in bus. inventories, nondur. goods® . ... | ...... 80....... 4,0 1.4 6,0 3.0 2.9 14.1 8.2 15.4 3,0 -5,9 7.2 | ~12,4 1275
AB. National Income Components
280. Compensation of employees ............... Ann.ate, bildol. . | 643,1] 707.1| 786.0] 776.7| 793.3| 814.8 828,68 848,3| 868,2 1.7 2.4 2.3 | 280
282, Proprietors’incoOme . .......ivieinininan et do....... 69,2 75.9 96.1 92.8] 99.3] 103.2 98,4 89.9 92,1 -t 7 «8,.6 2.4 ) 282
284. Rental income of persons . ..........oo... ] ooont do....... 25.2 25,9 26,1 25.7 26,2 26.4 26.4 26.3 26,6 0.0 -0.4 1.1 § 284
286. Corporate profits and inventory valuationadj. .} ...... do....... 78,7 92,2| 105,31 105.0| 105,2| 106.4| 107,7| 105.6] 105,8 1.2 «1.9 0.2 | 286
288, Natinterest ........ovvininiiiinniaeone | venen do....... 41,6 45,6 52,3 51.1 53,2 55.5 57.5 60,1 62,8 3.6 4,5 4,5 | 288
A9. Saving
280. Gross saving, total ............cciieiiann. Ann.rate, bildol. .| 152,2] 173,4| 214,4F 207,9] 217,0] 231,7| 224.5] 206.3] 196,4 w3,.1 -8,1 «4,8 | 290
292, Personal aving . ............ooooeieieaos fnnn, do....... 60.5] 52.6| 74.4] 69.6] T3.2| 89.3] B84.4] 7T1.5] 65.,5] <-5.5]-15,3| «8,4 292
294. Undistributed corporate profits plus
inventory valuation adjustment ............ J «.oo.. do....... 16,2 23,3 25,8 24,9 25,6 26,2 23,9 17.1 9.9 8,8 | =28,5 | -42,1 | 294
296. Capital consumption allowances . . . . SRR (O do....... 93,7 102.9| 110.,8] 110.5] 111.5| 113.9| 115.8] 118.6| 120, 1.7 2.4 1.8 § 296
298. Government surplus or deficit, total® ... ... | ...... do....... -18,5 -5.1 3.5 3.0 6,7 2.3 0.4 =1.0 0.2 1.9 -1,4 1,2 ] 298
A10. Real GNP (1958 dollars)
273. Final sales, 1958 dollars .................. Annsate, bildol. . [ 741.0] 785.4( 828,4] 829.6| 832,7] 825.7| 819.9| 818.9( 818,11} «0.7} «0,1]| =0,1]273
246. Change in bus. inventories, 1958 doltars? ..... ] ...... do....... 5.3 7.0 10,8 7.8 8.0 20,0 10,6 8.2 5,0 -9, 4 -2.4 3,2 } 246
247. Fixed investment, nonresidential, 1958 doflars . | ...... do....... 76.7 83,7 94,4 94,3 95,1 96.0 96,3 96.5 94,1 0.3 0,2 -2.5 f 247
248. Fixed investment, residential struc., 1958dol. . ] ...... do....... 29,1 34,3 32,9 34,1 32.6 29.8 26,4 25.7 23.6] -11i.4 -2.7 =-8,2 1248
249. Gross auto product, 1958 doflars ........... | ...... do....... 36.2 39,1 44,2 45,2 43,6 41.6 29.2 32.6 38,91 =-29.8 11,6 19.3 | 249
263. Federal Government-purchases of goods
and services, 1958 dollars ................ | ...... do....... 60.9 61,0 57,3 57,7 56,2 56.4 56,3 5643 56,5 =0,2 0.0 0.4 § 263
267. State and local government purchases of
goods and services, 1968 dollars ...........}...... do....... 78,4 82.1 87,0 6,2 87,5 89,3 89.7 89.5 89,4 [ -0,2 «0,1 f 267
E1. Actual and Potential GNP
207. GNP gap {potential less actual), 1958 doi.? . ... | Ann.rate, bil.dol. 41,0 26,3 12,4 9.9 14,9 18.4 42,1 Shal 66,8 23,7 12,0 12,7 1207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Rasic data’ Parcen L ohwg U
Unit S ; it
ios i Average Seet, Cet. st %0 s
Series title me;;sfum 15t 240 300 Sept, Oct. Nov. 1 t0 )t‘u‘] 3'5"() 9
1974 1874 1874 1974 1974 1974 Oet. Nov, 10 ] &
w2z | w6 194 wa | e L7 I
8. CYCLICAL INDICATORS
B7. Composite Indexes !
810. 12 Igading indicators, reverso trond adj.” . 1967=100 ....... 142,71 163.4] 170,31 175.2] 177.2] 172.7| 169.4] 166.9] ~..9| =1.5 3,0 1.1 1810
820. 5 coincident indicotors ............. PEPRUS I ..., 136.6] 155.5] 162,5| 165.8] 169,2] 169.5] 169.4] 166.0 o b w20 2.0 2.4 820
825. 5 coincident indicators, deflated . FPPRUU B do....... 125,8| 138.5] 138,7] 138.6] 138,2f 137.4| 136.2} 132.7 -9 2.6 ~0.1 -0,3 ) 228
830. 6 langing indicators . ...........ooiiiin ] aanll do....... 134.8] 164.4) 186,6] 199.4| 213.4) 216.3{ 220.4| 220.1 1.9 -0.1 6,9 7.0 133¢
LEALDING INDICATOR SECTORS
813. Marginal employment adjustments ......... | ...... do....... 99.3| 102.0 95,5 96,9 95,0 93,2 89,2 NA wiiyd NA 1.5 «2,0 | 513
814. Cnpnulmvcmrmntcommnmcnts [ TRUDUTUT RO do....... 118,31 120.31 116.5] 118.2] 116.2] 113,31 110.5] 108.8 Y 1.5 1.5 1.7 § 314
815. | y iny and purchasing ....... | .. ... do....... 108,1] 123.2}F 134,0| 136.9( 136.9] 134,6( 129.0| 127.8] ~b.2]| ~0.9 2,2 0,0 13818
816, Profitability. .......oeiiiin S OO do.......| 107.2] 118.6] 124,0| t25.4| 127.7] 125,4] L127.2] 130.5 1.4 2.6 1.1 1,6 1816
817, Senitive financial flows ... )Ll d40....... 114,3] 118,14} 111,.1) 1319.9] 110,9] 103,7] 102.1 NAl -1, NA 7.9] =-7.95 Q817
B1. Employment and Unemployment
LEADING INDICATORS
Marginal Employment Adjustments:
*1, Average workweek, prod. workers, mfy. ... ... Hours .......... 40,6 40,7 40,4 39.9 40,1 40,0 40,1 395 Col =1,5 -i,2 0.5 1
21, Average weokly overtime hours,
production workers, manufecturing® ...... | ......do....... 3.5 3.8 3,5 3,2 3.4 3,3 3.2 2.7 «Col «0,3 ~0,3 0.2 2l
2. Accession rate. manufactunng? .. .......... Par 100 employ 4,4 4.8 4,4 4,6 4,2 4,0 3.5 NA w(l o NA 0.2 «0.4 2
*§. Average weekly initial claims, State
unemployment insurance {inverted®) ...... Thousands ...... 255 240 322 296 315 346 396 450) =14,5| ~13.5 8,1 6,4 5
3. Layoff rate, manufocturing (inverted®)® .. ... Par 100 employ. .. 1.1 0.9 1,3 1.0 1.2 1.3 1.9 NAY  ~0,0 NA 03| -0,2 3
ROUGHLY COINCIDENT INDICATORS
Job Vazancies: »
46, Hotp-wanted advertising ............... . 19672100 ... ... 101 122 110 116 112 103 o4 86 w8 7 «8,5 5.5 3,4 46
Comprehensivo Emplcyment:
48. Man-hours in nonagricultural establishments. . | Aan, rate, billion
N . men-hours...... | 142,46(147,29)148,89149,24]150,02}152,43{152.74 150.411 Ca2d] =1.9 0,2 0,7] 48
*41. Employees on ronagricuttural payralls ... Thousands ...... 72,764]|75,570§78,022)78,335{78,661]76,844|78,811| 78,368 0.,0| -0.0 0,4 0.4 1 41
42, Parsons engaged in nonagri. activities ....... |...... do....... 78,230|80,957|82,044)182,550|82,893]83,027/83,035(82,356 0.0 =0,8 0,6 0.4 | 42
Comprehensive Unemaloyment:
*43, Unemploymen™ rate, total (inverted®)® ... ... | Percent ......... 8.6 4.9 5.2 5.1 5.5 5.8 6,0 6.5] ~0.2{ =0.% 0.1 | ~0.4 ] 43
45. Average weekly: insured unemploymeng
rate finverted™? oo e (i I 3.4 2.7 3,2 3.3 3.3 3.4 3.6 4.2 -0, -0l «04l 0.0 )
40. Unemployment rate, married males
fiverted®)? ....... ORI e do....... 2.8  2.30 2.4 2.4 2.7} 2.8 2.9 "* ~0.1] =0.4] 0.0 =~0,3] w0
LAGGING INDICATORS ;
Long Duration Unempioyment: :
*44. Unomploymont rate, 15 weeks and
over finverted®)® . ...l PR do... 1.3 0.9 0.9 1.0 1.0 1.1 1.1 1.2 0,3] =0.1) ~0.1 0,0 fF u4
82. Production, Income, Consumption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
*200. GNP incurrentdoMars........o.ovvuenn.. Ann.rate, hil dol. . | 1158,0)1294.9]1358,8]1383,8|1416,3 P . v ona . 1.8 2,3 ] 200
*206. GNPin 1958dcllars ........ooovvnnneen fonendoL L 792.5| 639.2) 830,5] 827.1| 823,31 Ve cee v ) . «0,4 1 =0.51205
*47. Industrial produ ction 1967%0 ....... 115.2] 125.6f 124,9] 125.5] 125,4f 125.6| 124,9) 122.0] =0.6] =2.3 0,5 ~0.4 ) %7
Comprehensive Income: ‘
*52. Parsonal INCOME .. oeveunuereennnnnennns Ann.rata, bil.dol 944,911055.001132,.5|1134,6]1168,2]1176.0[1185,0]1182.8 0.6 =0,2 2,00 3,0] %2
83, Wagos, salaries in mining, mfg., construction .. [...... do....... 221.7] 247.6] 259.4| 265.3] 271.3] 273.5| 274.6| 267.7 .Y‘F‘ ~2eH 2.3 2.3 B3
Comprehensive Consumption and Trade:
*66. Manufocturing and trade sales ............. Bil.dol.......... 124.23| 143,90 156.47]162,22/170,441170,86|171.77 NA 0.9¢ NA 3,7 S.1 ) Bo
B7. Finalsales «.ovvvnviniiiiiennnniennes Ann.rats, bil.dol. 1149,5]1279,6]1341,9|1370,3|1407,6 ven “oe eve Xy oo 2,1 2.71 »7
*54. Sales of retail stores . . . «.oo | Mil. dol. 375365[42,001143,313144,590]46,530]46,177{45,850[45,254] ~0.7] =~1.3 2.9 4,41 54
59. Sales of retail stores, deflated .......... S 30,802{32,339F31,057|31,139|31,586]30,929:30,425]129,772] ~1.6| =2.1 0.3 1.4] %9
B3. Fixed Capital Investment 7
LEADING /ND/CA TORS
"lz Indax@rnmbusnnossfcrmwun Coevnnen .. [ 19672100, L 117,91 $17.9] 113,4] 116.2] 114,7] 110.5| 107.0 NAl  =3,2 NA 2.5 =1,3 i2
13. Now business incorporations ........... oo | Number _....... 26,4541 27,422826,643127,765]26,773326,143125,303 NA =3,2 NA 4,2 ~3.0 13
Now lnvestment Commitments:
*6. New orders, duruble goods industries ....,.. [ Bil.dol.......... 34,.33| 41.22F 41.92] 45,90 47.86] 46.,40| 45.08) 43.72 2,8 -3,0 9,% 4,3 6
8. Construction contracts, totol valus ...... (.. | 1967100 165 181 174 174 178 187 148 154} =20.9 4,1 0.0 2,3 8
*10, Contracts and orders for plant, equipment .. { Bil.dol.......... 10,04] 12,32} 12.8%) 13,96}] 14.37f 14,3%] 13.16) 12,7} -8, 3.4 9,0 2.9 0
11. New capital appropriations, manufacturing ... |...... do....... 7.22] 10,82] 12.46] 15,31 16,62 oo coe ves vee 22,9 8,6 13
24, New orders, cap. goods indus., nondefense ... | ...... do....... 8,49 10,32] 11.24] 11,91 12.14] 11,.83] 11.38 10.98i -3.8 «3,5 6.0 1,9 24
9. Construction cortracts, commercial Mil, sq. fest i
and industrial buildings. floar space ... 72.02| 85,75 75.88| 78,78) 79.41) 75,00| 63.07) 56,59} «15,9) -~10.3] 3.8| o.8] 9
28 New private housing units started, totol ... Ann, r3te, thous . . 2,357 2,042f 1,628| 1,566 1,207f 1,150f 1,106 999 -3, 8' -10.% -3,81] «22,9 8
*29, New building permits, private housing .. ... .. 1967=100....... 192,2] 157,1] 115,.4] t10i.2 78,71 70.9 67.4 62.0 4,9 ‘ 8,01 =12,3 | 82,2 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Gommitments:
96. Unfilled ordors, durable goods industries® . . .. | Bil. dol., EOP . ... 80.911109,86f114,93[126,08[135,700135,70[134.22(133.14 ~lel 0.8 9.7 7.6 9%
97. Backlog of capital appropriations, mfy.S .. ... |... Y[+ I 23.,24) 36,66] 38.89] 44,67 50.38 e cee ere wee ver 14,9 12,8 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data’

Percent change %
Unit .g
Series titte of Average Sept. Oct. 1stQ 20 2
measure 1stQ 2dQ 3da Sept, Oct. Ngo7v. 10 Nw zgou 3;00 8
1974 1974 1974 1974 1974 1974 Oct. ov. ]
1972 | 1973 ‘ 1974 1974 | 1974 e |7
8. CYCLICAL INDICATORS—Con.
B3. Fixed Capital Investment—Con.
LAGGI/NG INDICATORS
tnvestment Expenditures:
*61. Business expend., new plant and equip. . ..... Ann.rate, bildol. .| 88.44( 99,744107.27(111.40({113,99 vee cee e e vee 3,9 2.3 61
69. Machinery and equipment sales and business
construction expenditures . ............c. foen..s do....... 116,50(134,71]147,08)152,68|152,61]155,46]/160,30 NA 3.1 NA 3.8 0.0 69
B4. Inventories and {nventory Investment
LEADING INDICATORS
Inventory Investment and Purchasing: .

245, Change in bus. inventories, all indus.? . . ... .. Ann.rate, bil.dol. . 8.5 15.4 16,9 13.5 8.7 . ces oo oo e -3,4 -4,8 1245

*31. Change, mig. and trade inven., book value® .. |...... do....... 12.7] 26.9] 36.5] 42.,9] 59.2] 63.8( 67.3 NA 3.5 NA 6.4 16,31 3%
37. Purchased materials, percent reporting

higher inventories® .................... Percent . ........ 55 63 59 57 57 59 49 50 -10 1 -2 o] 37
20, Chenge in mfrs.” inventories of materials,
supplies, book valug? .................. Ann.rate, bil.dol. . 1.0 6.4 12,6 14,0 17.7 15,5 9.5 - NA -6,0 NA 1,4 3.7 20
26. Buying policy, production materials,
commitments 60 days or longer?@ ....... Percent ......... 57 78 89 84 84 83 82 73 -1 -9 -5 0 26
32. Vendor performance, percent reporting
slower defiveries?@ ................... 63 -] 87 80 64 52 46 32 -6 ~-14 -7 ~-16 | 32
25, Chg. in unfilled orders, dur. goods indus.2 ... 0.84 2.41 1.69 3.72 3.20 1,39 =1.47| =1,08] -2,86 0,39 2.03 | -0.52 25
LAGGING INDICATORS
Inventories:
*71. Mfg. and trade inventories, book value® .. ... Bil. dol., EQP .. 197,09 (224,000233.121243,83(1258,62(258,62(264.23 NA 2.2 NA 4,6 6.1 71
65. Mfrs." inven. of finished goods, book value® .. | ...... do....... 35.80( 37.95} 39.11| 40,39| 43.41] 43,41 44,27 NA 2.0 NA 3,3 7.51 65
B5. Prices, Costs, and Profits

LEADING INDICATORS

Sensitive Commodity Prices:

*23. Industrial materials prices@ .............. 1967100 . ...... 123.0| 173.1] 228,4| 230,7] 222.4[ 214.7 204.4]| 196.4 -4,8 -3.9 1.0 -3.6 23
Stock Prices:

*19, Stock prices, 500 common stocks@® . ....... 194143=10 ..... 109.20 (107,43 95.67| 90.64] 75.66} 68,12{ 69.44]| 71,74 1.9 3.3 -5,3 | =16.5 19
Profits and Profit Margins:

*18. Corporate profits, after taxes, current dol. ... | Ann.rate, bil.dol. 57.7 72.9 83,2 83,1 94,3 PPN oo ees “ee e -0,1 13.5 16
18. Corporate profits, after taxes, 1958 dollars ... | ...... 40 ....... 41.5 50.2 54,5 52.9 58,2 vee “re eve “ae ’se -2,9 10,0 18
22. Ratio, profits to income originating in

corporate busingss? .........uiiiailas Percent ......... 10.1 11,2 11,6 12.1 13,5 e cee ete ) “ee 0,5 1.4 22
15. Profits (after taxes) per dol. of sales, mfg.2 . Cents .. 4,3 .5.0 . 5.6 5.9 ess cas .ve vae eee «0,2 0.3 15

*17. Ratio, price to unit labor cost, mfg. .. 1967=100....... 99.5| 106.1] 1114} 113.6| 118.8] 119.8] 120.7| 122.4 0.8 1.4 2,0 4,6 17
34, Net cash flow, corporate, current dollars Ann.rate, bil.dol. . 96.6| 114,5] 125,7] 126,3| 138.6 .o see .t ces oo 0,5 9.7 34
35. Net cash flow, corporate, 1958 dollars. ...... f..... do........ 69,2 79.0 83,4 81,5 86,4 ere cor e cee ser -2.3 6.0 35

ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
55, Wholesale prices, industrial commodities@) .. | 1967=100....... 117.9] 125,9] 1368.6] 150.2| 160.8] 162.9| 164,8| 165.8 1.2 0.6 8,4 7.1 S5

§5¢. Chg. in whsle, prices, indus. commod., S/A2 .. | Percent ... . 0.3 0. 2.3 2.6 2.1 1.0 1.1 0.9 0.1 «0.2 0,3 ~0.5 55
58, Wholesale prices, manufactured goods@ .. .. | 1967=100....... 117.9] 129.2] 141,0] 148.9] 160.2] 162.4| 165.2| 166.2 1.7 0.6 5,6 7.6 58

LAGGING INDICATORS
Unit Labor Costs:
63. Unit labor cost, total private economy ...... f...... do....... 125.6} i31.80 140,2] 144,8] 149,3 e cor eve ese e 3,3 3.1 63
68. Labor cost per unit of gross product, .
nonfinancial corporstions ............... Doflars ......... 0.845} 0.879] 0,937| 0,964 0,993 eas “sr ers see see 2.9 3.0 68
*62. Labor cost per unit of output, mfg. .. ....... 1967=100....... 118.6] 121.7] 126,5| 130.3| 134,.8} 135.5| 137.4| 137.2 1.4] =0.1 3.0 3.5) 62
B6. Money and Credit
LEADING INDICATORS

Flows of Money and Credit:

85. Change in money supply (M1)% ... ....... Ann.rate,percent . . 8,26 5,98 S.44 6,51 1,87 1,28 3,85 6,82 2,57 2,97 1,07 | -4.94 85

102, Change in money supply plus time deposits

at commercial banks (M2)2 . .............]...... do....... 10,57 8,51 9,23 7.61 4,61 3.19 8.35 9.67 5.16 1.32 ] -1.62 | =-3.00 ] 102

103. Change in money supply plus time deposits at

banks and nonbank institutions (M3)2 ...} ...... do....... 12.34) 8,431 8,70 6,35 4,03 2,95 6.901 8,77] 3.95 1,871 -2,35 | -2,32 | 103

33, Chengein mortgage debt® .. .............. 48,38] 48,36 37,491 47,72] 36.17] 30,74 26.52 NAR ~4,22 NA § 10.23 Fll.SS 33
112, Change in business loans® ........... 6.70| 20,10} 19.78| 31,32] 26.18] 14,86 7.45| 20.87) ~7.41] 13.42J11.54 | -5.14 J112
*113. Change in consumer installment debt® . 15,91 20,08 8,82 14,00] 14,05 8,12 2.27 NA] ~5.85 NA 5.18 0,05 | 113

110. Total private borrowing . . . .......... 152.08 177,64 168,69 (204,46(184.00 vse eos .es I ves 21,2 | =10.0 110

Credit Difficulties:

14, Liabilities of business faitufes (inverted®) @. . | Mil. dol. ..... | 166.69(191.55[251.67(266.98]201.03[217,01|306.83 NAY =-41,.,4 NA -6,1 24,7 14
39. ODslinquency rate, installment loans {inv.#}2 ., | Percent, EOP .... 1,95 2.26 2.57 2,63 2.61 e 2.62 .se] -0.01 eee | ~0.06 0.02 39

ROUGHLY COINCIDENT INDICATORS

Bank Reserves:

93. Free reserves (inverted*)2@.............. Mil.dol. ........ ~128 |~15389]-1,071 [=2,176|=2,982[~2,957|=1,585| =842§=1,372| =743 1,105 806 | 93

Interest Rates:

119. Federal funds rate 4,441 8,74 9.32| 11,25 12,09 11,34| 10.06 9.45] -1,28| =-0,61 1,93 0.84 119
114, Treasury bill rate? 4,07 7.03 7.60 8,27 8,28 36 T.24 7.58] ~1.12 0,34 0.67 0,01 J1i14
116. Corporate bond yields>@). . ......... 7.59 7.89 8,38 9,341 10,311 10.44] 10.29 9.,22] ~«0.15] =1,07 0.96 0.97 J 116
115, Treasury bond yields?@). ........... 5,64 6,31 6.64 7.05 7.27 7.30 T.22 6,93 -0.,08] =0,29 0.44 0.22 f115
117. Municipal bond yields?@.......c......... 5,26 5.19 5,27 5,96 6,72 6,76 6,57 6,611 =0,19 0.04 0.69 0.76 Y117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Continued

Basic data’ Poctisat ebiwg .
i Unit 3
o ofl Average Sopt, Qet, 20 v
Series title megsure fstQ 2Q 3da Sept. Oct. Nav, o te ¢ 0
1872 1973 1974 1974 1974 1974 1974 1974 e, Now. A0 kIR -
174 1974 9 194 “
B. CYCLICAL INDICATORS—Con,
B6. Morey and Credit—Con. !
LAGGING INDICATORS
Outstanding Debt: '
86. Consumer installment debtS .............. Hil.dol, EOP ....| 124,44 144,52 J146,73]150.23] 153, 74J153,74|153.93 NA Jed MA 240 2.,3] 6o
*72. Commercial ond industrial loans outstanding . | Bil. dol. _....... 87.25(105,94 }115,00|123,50| 130,028131,22]131.84]|133,58 2.5 1,3 T.b 5.3 72
Interost Ratos:
109. Avarage primi roto chargod by banks* @, ... 5.25 8,021 9.,26| 10,94| 11,99} 12.00] 11.68 10.st “0,32| «0.€5) 1,68 | 1,05 109
*B7. Bank rates on short-term husmussloans’b 5,821 8,30] 9,91 11,15] 12,40 e ses ves ves e 1.24 | 1.25 ] 67
118, Mortyage vields, residential*@ ........ ... 7.53] 8.19 NAl 9,36 10,18} 10,38[ 10.13 NA} -0,25 NA NA | 0,82 fi18
D. OTHEFR KEY INDICATORS
D1, Foreign Trade
$00. Merchandiso t-ade batance® . ......... veeen -529 119 229 -313] -698] -233 29 NA 262 NAL 5a2 1 ~s88 %00
§02. Exports, oxcluding military aid ..., 4,103| 5,905| 7,464| 8,074 8,321| 8,286] 8,664 NA he6 NA 8,2 3.1 uoe
506. Export orders. dur. yoods oxc. motor vahich:s' 1,716] 2,343| 2,938| 3,285| 3,144) 3,327] 3,565 NA 2,2 NA| 11.8] «4,3 506
508. gxpott orders nonelectrical machinery ... 1967=100 156 189 211 212 215 215 206 NA b} o2 NA 0.5 1.4 208
512, Genoral imports...........covvvvnnons Mil. dal. ..., 4,632| 5,786 f 7,235| 8,387] 9,019} 8,520} 8,635 NA 163 nA L 15,9 7.5 51z
D2. U.S. Balance of Payments
250, Balanen on gonds and sorvices® ....... ..., 4,543) 2,897 -184] =339 ser cos e see oo 3,081 =155 aso
615. Bal. on goods, services, and remittances® 5961 2,507 -651] -807 e vee e s vas 5,158 196 §515
§17. Batano on cuirent account® 112 -54]=2,086[-1,588 e vee o v e $2,032 498 517
519, Bolance on cusr. acct. and fong-term capitat =25701 1,795]«2,479] -3,581 e N e see vee F4.274 1202 519
521, Notliquidity balance? . -1,902)-1,053) =6,222| =4,466 ees ves aee ves cee 52169 | 15756 | 521
522, Officiol reserve transactions balance® .. ..... -1,326F 1,042]-4,525| -328 ves oo s o ves 5,567 | 40197 F 822
03. Federal Sovernment Activities
600. Foderal surplut or deficit, NIA® ~5,6) =2,8) =3.0] -1.9 ves cee eee cas eer] =0,2 1.1 1600
601 Fodoral rocaipts, NIA ... 258,5] 278.1| 288.6] 302.8] ... ces ere con eer | 3.8 4,9 ]o01
602. Foderol oxpencitures, NIA ... 264,20 281,0{ 291.6] 304,7 aoe aee aee ‘e e 3.8 4,5 1602
264, National defenie purchasos . ....... 4.4 75.8] 76,6 78,4 ves ‘s coe cer con 1.1 2.3 | 464
616. Dofense Degartment abligations, total . 7,100 7,480| 7,535] 8,231] 7,422| 7,589 NAl 2.3 N 0.7 9.2 |ate
621. Dofense Nep pr t 1,571] 1,809 1,594] 1,818] 1,842] 1,446 NAl -21.5 Na | =15.9 ] 14,1 Je2d
848, Now ordrs, dofense products . .. 1,70 1.90] 1,79 2.10] 1.68] 1.40] 2.20] «16,7] 63.60] -5,8[ 17.3 Joes
625. Military controst awards in U.S, .. i, dol. 2,954 3,065] 3,555| 3,716f 3,502] 4,161 NAR 6.8 NAE 16,0 4.9 L1624
04, Price Movements !
211, Fixed wid. price index, gross priv. product .. . | 1958=100 140,8| 149,6] 159.5| 164.2{ 169.4 .o o ene "o aee 2,9 3.2 120y
781. Consumer prices, all items@. ... .......... 1967100 .. 125.3( 133,14 143,4] 145.4] 149,91 151.7] 153.0] 154.3 0,9 0.8 2.8 3,1 1781
781¢.Change in consumer prices, all items, S/A? .. | Porcent ... . 0.3 0.7 1.1 0.8 1.1 1.3 0.9 0.9] ~0,4 CeC ] ~0,3 0,3 |78L
760. Whotesale prices, att commadities@........ 1967=100 119.1] 134,.7) 149.2] 154.5] 165.4f 187,21 170.2] 171.9 1.8 1.0 3.6 7.1 1756
DS. Wages and Productivity .
! 1
740, Averagn hourly earnings, production workers |
in privato nonfarm econamy ..o b do....... 137.8 ) 146.6 | 152.6] 156.2f 160.3] 162.4] 163.1} 164.0 060 0.6 2.4 2.6 |40
741. Real averago ha.rly earnings, producti
workers in private nonfarm economy ... | ...... do....... 110.0| 110.1} 107.8| 107.4| 107.1] 106.8| 106.6| 106.2] -0.7 ~0u4 -4 ~0.3 761
859. Real spondable avg. weekly earnings,
nonagri, prod. o nonsupy. workers .. ... 1967dol. ....... 96,64 | 95.73 | 92.33] 91,49} 90,97] 90,65| S0.04| 88.55] ~0,7] «1,7§ <0,9] ~-0.6 |859
745. Avy. hourly compensation, private nonfar 1867-100 140,5| 151,40 158.5] 162.4] 166.7 e e v e s 2,5 2,6 1748
746. Real avg. hourly comp., privato nonfarm ... ] ..., do . 112,01 113,7} 112.1| 2111.8] 111.2 “es e ne ) e wad 1 w08 [rus
770. Dutput por man-hour, total private economy . | ...... do . 113,2]| 116.5] 114,0] 114.1] 113.4 o cer oo ven vee 0,1 «0,6 |70
868. Output por man-hour, tota! private nonfarm .. ] ... do....... 112.2] 115.2} 113.3] 112.4] 111.8 vee cee ce vee veel 0.8 «0.5 lans
D&, Civilian Labor Force and Major
Coamponents
841. Total civilian lator force ... 86,542 88,716 190,532 90,637)91,359]91,850]92,024] 91,701 0,2 <0.4 0, 0,8 |81
842. Total civilian e ployment . . 81,702]64,410§85,826]85,970]| 86,346 J66,538|86,511185,726 0,0] =0,9 Q.2 0,4 1842
843. Nambier of persuns unemployed {nvertod)® . . 4,840 4,306 4,706 4,667 5,014f 5,312 5,513( 5,9758 <3.8| <-6.4 0,8 «7.4 fe4s
E. ANALYTICAL MEASURES
E2. Analytical Ratios
850. Ratio, Gutput to capacity, manufacturing® .. .| Percent ......... 78.6 83,0 80,5 80,1 79.2 een “ss ate vse ave -0,4 «~0,9 850
851, Ratio, invontories to sales, mfg. and trade ., .. | Ratio .......... 1,53 1,46 1,47 1,48 1,49 1,51 1.54 NA 2.0 NA 0.7 0.7 J8HL
852, Ratio, unfilled o-ders to shipments,
raanufacturers’ durable goods industries . ;. 2.59 2.87 3,15 3.24 3.42] 3,45 3430 NA w3 NA 2.9 5,6 g842
853, Ratio, prod., bus. equip. to consumer goods . . as,9 93,2 98,9| 100.0| 100.8 02.2] 103.0] 103.5 0.8 0.5 1.1 0.8 J843
854, Ratio, personal savings to disposable )
persanal iNCOME . ...oviiiiiiiia Ratio .......... 0.066} 0,082 0,089} 0.074| 0.066 e ces ves ces eee | ~16,9 ] -10.8 |84
860. Ratio, help-wantad advertising to
persons unemployed . ... b do....... 0.622| 0.844% 0,696] 0.738] 0,670] 0.577| 0.508| 0.428] -12,0| ~i5.7 6,0 | =9,2 f860
857. Vocaney rote in 1otal rantal housing® @ ... Percent ......... . 5.8 6,2 6.3 .2 e e e e e 0, 1 «0,1 f8s7
NOTE: Saries are seasonally adjusted excapt for those indicated by (@, which appeer to contain no seasonal movement. *Series included in the 1966 NBER “short fist” of indicators,  NA = notaveiatlo. & © anticipated.

EOP = ¢nd of period.
IFor a few series, data shown here have been rounded to fewer digits than those shown in the tables in part II.

d.

S/A=seasonally adjusted {used for special emphasis). For complete seriss titles (i ing

ition of

P

indexes } and sources, see “Titles and Sourcas af Series” in the bi ek of BOL).

Where evailable, annwsl rigures are

those published by the source agencies; otherwise, they (and the quarterly figures for monthly series) are averages of the datm ao shovm iy part II.
?pifferences rather than percent changes are ahown for this series.
dIndex for the latest month exciudes geriee 12, 16, 31, and 113, for vhich data are not yet available.

4Inverted sories.
SEnd-of -period series.
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Since thie eeries tends to move counter to movemente in general business activity, signs of the changen are eversad.
The annual figures (and quarterly figures for monthly series) are the last figures for the period.
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SN NATIONAL INCOME AND PRODUCT

Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT
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NATIONAL INCOME AND PRODUCT

ﬂ Chart A6 | GOVERNMENT PURCHASES OF GOODS AND SERVICES
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Chart A7 | FINAL SALES AND INVENTORIES
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Chart A8 | NATIONAL INCOME COMPONENTS
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Chart A9 | SAVING
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L Chart’ A10 REAL GROSS NATIONAL PRODUCT
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Chart A11 | SHARES OF GNP AND NATIONAL INCOME
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Sectnon
CYCLICAL INDICATORS
Economic Process and Cyclical Timing

| chart B1 | EMPLOYMENT AND UNEMPLOYMENT
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Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

[ Chart B1 | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indi¢cators—Con.
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Section B

CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

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

Chart B3 | FIXED CAPITAL INVESTMENT

Leading Indicators
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CYCUCAL INCATORS Economic Process and Cyclical Timing

| Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.
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Chart B3

CYCLICAL INDICATORS Economic Process and Cyclical Timing

FIXED CAPITAL INVESTMENT—Con.
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Chart 134 | INVENTORIES AND INVENTORY INVESTMENT
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Leading Indicators—Con.
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E CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart BS | PRICES, COSTS, AND PROFITS
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS—Con.
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IEZZ23E0 cvcLicAL INDICATORS  Economic Process and Cyclical Timing

Chart E5 | PRICES, COSTS, AND PROFITS—Con.
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(uly)  (Aug) (uty) (Apr) (May) (Feb.) (Nov) (Nov.)
p__.T P.T P.T ’f, T

e o

U ;‘_jhbnr cast, total nifmo eCon0Ry-

. Index, Q (19%67-100) //

{
i
it

nc Change over 1-quarter spans, 0 (ann. rate, percent) .;f

] ISOW

i | |

: i 1

i i o '

| ) .

i ; H *

I { ! :

! N I i .
H‘ it 4

I ! | S
il |

it B
| : i

i | : :

i i I

it i H

K

b

]

"82 Labor cost per wait of owtput, manufacturing

{index: 1967-100§

-
[

58 59 60 61 62 63 64 65 66 67 68 69 70 71 72

Current data for thesu series are shown on pade 80.

73 1974

145
140
135+
130
125 ~
120 4
115 +
10
105
100 4
954
40 4

85 4
8-

+0

7
&

Scale L4

Scale A

Scale L"/z

Digitized for FRQ&R DEECEMBER. 1974 l“:l'

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



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT

Leading Indicators
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IEEZNEM cvcLicAL INDICATORS Economic Process and Cyclical Timing

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

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

" Chart B6 | MONEY AND CREDIT—Con.

Lagging Indicators
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7
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IEXEIEE CYCLICAL INDICATORS Selected Indicators by Timing

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

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

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

Chart ‘B8 | NBER SHORT LIST—Con.
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I CYCLICAL INDICATORS Selected Indicators by Timing

~hart B8 | NBER SHORT LIST—Con.
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ANTICIPATIONS AND INTENTIONS
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ANTICIPATIONS AND INTENTIONS

Chart (€l | AGGREGATE SERIES—Con.
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ANTICIPATIONS AND INTENTIONS

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

Chart C2 | DIFFUSION INDEXES
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ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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Sl OTHER KEY INDICATORS

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

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

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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=YY oTHER KEV INDICATORS

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

OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.
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IEZZEXEN otHER KEY INDICATORS

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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OTHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES—Con.

Chart D3
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XXX OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS
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Chart D4
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il  OTHER KEY INDICATORS

Chart D5 | WAGES AND PRODUCTIVITY
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Section D

OTHER KEY INDICATORS

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

Chart D6 | CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
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Current data for these surios are shown on page 94.
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ANALYTICAL. MEASURES
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ANALYTICAL MEASURES
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Sadldlll ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES
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! ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES—Con.
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S ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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INTERNATIONAL COMPARISONS
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INTERNATIONAL COMPARISONS
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g NATIONAL INCOME AND PRODUCT

LYN GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Total b. Difference | c. Percent a. Total b. Difference | c. Percent a. Total b. Difference | c. Percent
change change change
at annual at annual at annual
(Ann. rate, (Ann. rate, rate (Ann. rate, (Ann. rate, rate {index: {index: rate
bil. dol.) bil. dol.} bil. dol.} bil. dol.} 1868=100) 1958=100)
1971
First quaster ....... 1,027.8 +36.0 +15.3 736.9 +17.6 +10.1 139.5 +1.6 +4.7
Second quarter ..... 1,047.3 +19.5 +7.8 T42.1 +5.2 +2.8 141.1 +1.6 +4,.8
Third quarter . ...... 1,061.3 +14.0 +5.5 747.2 +5.1 +2.8 142.0 +0.9 +2.6
Fourth quarter ..... 1,083.2 +21.9 8.5 759.1 +11.9 +6,5 142.7 +0.7 1.9
1972
First quartes ....... 1,115.0 +31.8 +12.2 770.9 +11.8 +6.4, 144,.6 +1.9 +5.5
Second quarter ..... 1,143.0 +28.0 +10.5 786.6 +15.7 +8.4 145.3 +0.7 +1.9
Third quarter . ...... 1,169.3 +26.3 9.5 798.1 +11,5 +6.0 146.5 1.2 +3.3
Fourth quarter ..... 1,204.7 +35.4 +12.7 814.2 +16.1 +8.3 148.0 +1.5 +01
1973
First quarter ....... 1,248.9 +4,.2 +15.5 832.8 +18.6 +9.5 150.0 +2.0 45,5
Second quarter 1,277.9 +29.0 +9.6 837.4 +4.6 +2.2 152.6 +2.6 +7.3
Third quarter,...... 1,308.9 +31.0 +10.1 840.8 +3.4 +1.6 155.7 +3.1 48,3
Fourth quarter 1,344.0 +35.1 +11.2 845.7 +4..9 +2.3 158.9 +3.2 +8.6
1974
First quarter ....... 1,358.8 +14.8 +4.5 830.5 | -15,2 ~7.0 163.6 +,.7 +12,3
Second quarter ..... 1,383.8 +25.0 +7.6 827.1 =344 =1.6 167.3 +3.7 49,3
Third quartes ....... rl,416.3 T+32.5 9.7 rg823.1 r-4.0 r-1.9 rl72.1 4.8 r+11,9
Fourth quarter .....
GROSS NATIONAL .
] PRODUCT—Con. ¥4 NATIONAL AND PERSONAL INCOME
215. Per capita 217. Per capita 220. National 222. Personal . .
Year GNP, current GNP, constant income in cur- income in cur- Disposable personal income
and dollars (1958) doliars rent dotlars rent dollars
quarter 224 Current 225. Constant 226. Per capita, | 227. Per capita,
dollars (1958) dollars current dollars canstant {1958)
doltars
(Ann. rate, (Ann. rate, (Ann. rate, {Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
dollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil. dol.) dollars) (Ann. rate, dol.}
1an
Firstquarter ....... 4,982 3,572 834.9 841.2 728.6 548.8 3,531 2,660
Second quarter .. ... 5,064 3,589 851.5 859.6 Th4ye1 554.9 3,598 2,683
Third quarter....... 5,119 3,604 862.7 869.6 75143 556.4 3,62, 2,68,
Fourth quarter ..... 5,211 3,652 881.6 885.8 761.8 561.6 3,665 2,702
1972
Firstquarter ....... 54354 3,702 912.3 913.3 T 566.2 3,720 2,719
Second quarter ..... 5,478 3,770 932.5 930.9 790.0 573.6 3,787 2,749
Third quarter . . .. ... 55593 3,818 954.3 950.3 807.2 581.9 3,861 2,784,
Fourth quarter ... 5,750 3,886 987.0 985,0 838.1 600.1 4,000 2,864
1973
Firstquarter ....... 5,951 3,969 1,027.6 1,013.6 869.5 615.1 4143 2,931
Second quarter ..... 6,079 3,984 1,051.2 1,039.2 892,1 618.2 Ly24d, 2,941
Thirdquarter....... 6,215 3,992 1,077.3 1,068.0 913.9 621.8 45339 2,952
Fourth quarter ..... 6,369 4,007 1,106.3 1,099.3 939.4 622.9 Lsh52 2,952
1974
First quarter ....... 6,428 3,929 1,118.8 1,112-5 950-6 610.3 4,,4,97 2,887
Second guarter ..., 6,536 3,907 1,130.2 1,134.6 966.5 603.5 4,565 2,850
Thirdquarter . ... ... 6,676 3,880 r1,155.5 1,168.2 993.1 602.9 4,681 r2,842
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 baok. The “r"

“NA", not available,

Graphs of these series are shown on pages 9, 10, and 65.
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NATIONAL INCOME AND PRODUCT

3 %R PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231, Total in 232. Durable 233. Durable 234. Automgbiles 236. Nongu, 237, Servies s
Year currant dollats constant (1958) goods, total, in goods, total except | in current dollars goods in curre: e rent delhrs
and : dollars current dollars autos, in current dellars
quarter dollars
{Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, {Ann. rate, {Ann. 1, (A, e,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dal.} hil. dot.i
1971
Firstquarter ... .... 650.5 490.1 100.6 66.2 344 23,0 297.0
Second quarter . .... 662.1 493.8 02.1 67.5 34.6 77,8 82,2
Third quarter,.. ... 672.1 497.7 105.6 69.0 36.6 279.5 287,0
Fourth quarter .. ... 683.8 504.1 107.4 711 36,3 28344, 293.0
1972
First quarter ....... 70L.5 512.8 112.1 75.5 36.6 0.0
Second quarter ...,. 72046 523.2 116.2 77.9 38.3
Third quarter . . ..... 736.8 531.2 121.2 794 4.8
Fourth quarter ..... 757.2 542 .2 124.3 82.4 41.9
1973 ‘
First quarter ....... 78L.7 552.9 132.4 87.0 45.4 330.9
Second quarter . ... 799,0 553.7 132.1 87.3 44.8 334.2
Third quarter. ...... 816,3 555.4 132.4 87.0 45.4 3400
Fourth quarter ... €23,9 54643 124.3 86,3 38,0 3414
1974
First quarter ....... 840.6 539.7 123.9 38.1 35,8 304,04 3404,
Second quarter ... .. 869,1 54247 129.5 21.5 38.0 39,8 3698
Third quarter . ....... 901, 3 547.2 136.1 92.5 43.6 33,0 EV
Fourth quarter .. ,..
LYW GROSS PRIVATE DOMESTIC INVESTMENT iN CURRENT DOLLARS
Y 240. Total 241, Nonresidential 242. Nonresidential 243. Producers’ 244, Residential 245, Chae ge i
aﬁad' fixed investment structures durable equipment structures busingss inventoriss
quarter
{Ann. rote, (Ann, rate, {Ann. rate, (Ann. rate, (Ann, satg, {Am. rate,
hil. dol.) hil. dol.) bil. dol.) bil. dol.) bil. dal.) bil. dol )
1971
Firstquorter ....... 146.6 101.4 37.0 644 37.3 .G
Second quarter ..., 154.,0 104.3 37.8 66,5 41.6 48,
Third quarter....... 153.5 104.8 38.5 66,3 V) 13.8
Fourth quarter ..., 160.8 107.8 38.4, 69,4 L7.6 ‘ 45 .4,
1972
First quarter .,.... . 169.4 112.7 40.7 72.0 51.8 +5.9
Sec_ond quarter ..... 175.5 114.7 1.0 73,7 52,9 18.0
Third quarter........ . 182.1 117.5 40.6 76.8 54.5 +10.2
Fourth quarter ..., 190.2 122,5 42,2 0.3 56,7 11,0
1973
First quarter ... 199.0 130.5 4416 85.9 58,5 10,0
15,9&0"d quarter ... 208.1 135.6 46.2 89.4 58,7 10,
hirdquarter .. ..... 209.0 139.0 47.9 9L.1 58,1 FlL.E
Fourth quarter ..... 224,45 141.9 49.3 2.6 53.6 428,
1974
First quarter ....... 210.5 145.2 51.3 93,9 484 | +16.6
Second quarter ..., 211,8 14944, 52.2 97.2 48.8 +13.5
Thirdquarter........ 205.8 150.9 51.0 99,9 46.2 w8,
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 tor identification only am.
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”, antic: pated; ane
“NA”, not available,

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

| GOVERNMENT PURCHASES OF GOODS AND SERVICES
LN FOREIGN TRADE IN CURRENT DOLLARS Ab IN CURRENT DOLLARS
v 250. Net exports 252. Exports 253. Imports 260. Total 262. Federal 264. National 266. Stateand
ee:,r of goods and of goods and of goods and defense local
an services services services
quarter
(Ann, rate, {Ann. rate, {Ann. rate, Ann. rate, Ann, rate, Aann. rate, nn. rate,
{ { ( (Al
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
197
First quarter ....... +2.9 65.2 62.3 227.9 95.9 71.8 132.0
Second quarter ..... -0.2 66.5 66.6 231.3 96,2 70.8 135.1
Third quarter....... +0.1 68.2 68.1 235.7 97.9 70.0 137.8
Fourth quarter ..... 3.4 62.0 65.4 242,1 100.5 72.1 141.6
1972
First quarter ....... ~7.1 69.1 76.1 251.1 105.6 75.9 145.5
Second quarter ..... -6.9 68.8 75.7 253.8 105.9 75.9 147.9
Thirdquarter........ 4.8 73.3 78.1 255,1 102.7 72.6 152.4
Fourth quarter ..... -5.3 78.5 83.8 262.6 105.2 7447 157.4
1973
Firstquarter ....... -0.8 88,8 89.5 269.0 106.4 75.0 162.6
Second quarter ... +0.5 95.4 9.9 273.3 106.2 74,0 167.1
Third quarter....... 46,7 103.7 96.9 276.9 105.3 73.3 171.6
Fourth quarter ..... 49,3 113.6 104.3 286.4 108.4 75.3 177.9
1974
First quarter ....... +11.3 131.2 119.9 296.3 111.5 75.8 184.8
Second quarter ..... =1l.5 138.5 140.0 30444 114.3 76.6 190.1
Third quarter . ...... r-3.1 r143.6 T146.7 312.3 117.2 78.4 195.1
Fourth quarter .....
NATIONAL INCOME COMPONENTS
LYR FINAL SALES AND INVENTORIES IN CURRENT DOLLARS A8 IN CURRENT DOLLARS
280. Compensation | 282. Proprietors’ 284, Rental income
\;ﬁ?jr Durable goods Nondurable goods of employges income P of persons
quarter 270. Final sales 271. Change in 274. Final sales 275. Changein
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.)r bil, dol.) bil. dol.) bil. dol.)
197
First quarter ....... 187.8 +3.7 294..2 +4.1 626.7 69.3 24.7
Second quarter ..... 189,1 +4.6 297.7 +3.5 638.0 68.5 25.1
Third quarter . _..... 193.3 +0.7 302.4 +3.1 647.8 67.9 25.4
Fourth quarter ... 197.0 +0.3 304.7 +5,1 659.7 7.0 25.4
1972
First quarter ....... 2046 +2.7 309.7 +2.2 683.8 72.9 25.5
Second quarter ... .. 210.6 +5.8 318.9 42,2 699.0 746 2444
Third quarter.. ... 218.3 +6.8 322.7 +344 712,6 75.8 26.8
Fourth quarter ..... 223.6 +13+2 332.6 -2.2 732.9 80.1 26,
1973
Firstquarter ....... 237.8 +6.1 347.9 +3.9 759.1 89.1 26.3
Second quarter ..... 241.2 +7.7 359.7 +3.0 776.7 92.8 25.7
Third quarter....... 243.9 +9.0 374.2 +2.9 793.3 99.3 26.2
Fourth quarter ... 240.6 +14.8 384.1 +14.1 814.8 103.2 26.4
1974
Firstquarter ....... 242.3 +8.7 392.8 +8.2 828.8 98.4 26.4
Second quarter .. ... 248.5 -1.8 402.9 +15.4 848.3 89.9 26.3
Thirdquarter . ...... 259.8 +5.7 413.2 +3.0 868.2 92.1 26.6
Fourth quarter .....

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

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

NATIONAL INCOME COMPONENTS A
B N CURRENT DOLLARS-Con. YA SAVING IN CURRENT DOLLARS
286. Corporate 288. Net interest 280. Gross saving 292. Personal 294. Undistributed | 296. Capitol ¢in- 296, Governunent
Year profits and saving corporate profits sumpticn suplus er debieit
and inventory valu- plus inventory valu- | allowances
quarter ation adjustment ation adjustment
{Ann. rate, {Ann, rate, {Ann, rate, {Ann. rate, (Ann, rate, {Ann. rate, {Auni. rats,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) hii, dot
1971
Firstquorter ....... The? 40.0 146.8 5947 12.3 9.4 ~16,6
Second quarter ... 78,9 a1 151.9 63.4 15.7 2.6 0.0
Third quarter ... ... 794 42.3 152.4 60.3 16.1 el 18,6
Fourth quarter . ... B2.4 43,0 157.8 58,6 20.5 6.7 ~18.9
1972
First quarter ....... 86.5 43.6 164,.4 53,3 21.3 98.9 3.2
Second quarter .. ... 89.5 449 169.4 49.0 22,1 103.7 3
Third quarter ... 92.9 46.2 175.0 49.3 23.3 2
Fourth quarter ..... 99.8 47.5 184.6 58.9 26.5
1973
Firstquarter ....... 103.9 49.2 201.1 65.3 26.3 10744 +L1
Second quarter 105.0 51,1 207.9 69.6 24.9 110,54 440
Third guarter ... 105.2 53,2 217.0 73.2 25.6 113.5 46,7
Fourth quarter ... 10644 55,5 231.7 9.3 26,2 113.9 4.3
1974
First quartor ....... 107.7 57. 224.5 8L.4 23.9 115.8 Hi,d,
Second quarter ., ... 105.6 60,1 206,3 71.5 17.1 118.6 -l
Third quarter ... .. r105.8 62.8 r196.4 65. 9.9 120.% T2
Fourth quarter ... ..
LYNE REAL GROSS NATIONAL PRODUCT
273. Final sales, 246. Changein 247, Fixed in- 248. Fixed invest- 249. Gross auto 263, Federg) Giw- 267 State and laeal
Year constant business inventories, | vestment, non- ment, vesidential product, constant ernment purchisss G| gaven ment gt
and (1968) doflars constant residential, constant | structures, constant } (1958) dollars goods and ser chiases of goods ol
Quarter {1958) dollars (1958) dollars (1958} dellars constant {1958: SAVILES, Coigtie
dollars {19%8! doblars
{Ann, rate, {Ann. rate, (Ann. rate, {Ann. rate, {Ann, rate, {(Ann. rata, (A, ate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.} bil, dol.) by, dul.)
1971
Firstquarter ....... 730.4 +6.5 75.5 25,9 37.5 6n.2 7‘?.3
Second quarter ..... 735.3 +6.8 76.6 28.3 ETWA 59.7 77.3
Third quarter . ...... 743.9 +3.4, 76,2 30.3 37.4 6.9 8.4
Fourthquarter ... 75445 +4.6 78.6 31.6 35.6 &2k, 80,72
1972
Firstquarter ....... 766.7 442 81.3 33,8 36.1 30.9
Second quarter ... 780.0 +6.6 82,4 34.2 37.5 8.3
Third quarter....... 789.7 +8.5 83.8 34.3 40,9 82,4,
Fourth guarter ..., 805.3 +8.8 87.2 34.8 A.8 83,4
1973
First quortar ... 825.5 +7.3 92,2 35.0 46.3 569 85,0
Second quarter ... 829.6 +7.8 9.3 343 45.2 57.% 86,5
Third quarter. ... 832.7 +8,0 95,1 32.6 43.6 56,7 &7.0
Fourth quarter ... 825.7 +20.0 96.0 29.8 4.6 56..4 89,3
1974
Firstquarter ....... 819.9 +10.6 96.3 26.4, 29.2 56,3 #9,%
Second quarter .. ... 818.9 +8.2 96.5 25,7 32.6 55,9 ¢
Third quarter . . ..... r818.1 +5,0 94.1 23.6 38.9 56,5 89.4,
Fourth quarter .....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). Series numbers ar2 “ov idantification enly and
do not reflect series relatianships or order. Complete titles and sources are shown at the back of tha book, The "r” indicates revised; “'p”, preliminary; “&”, estimated; ™a”, ancicipated; and
“NA", not available.

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

LM SHARES OF GNP AND NATIONAL INCOME
Year Percent of Gross National Product
and -

Quarter 230A. Personal 241A. Fixed 244/ Fixed 245A. Change 250A. Netex- 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) (Parcent) (Percent) {Percent) (Percent)

1971
First quarter ....... 63.3 9.9 3.6 +0.8 +0.3 9.3 12.8
Second quarter ..... 63.2 10.0 440 +0.8 0.0 9.2 12.9
Thisdquarter....... 63.3 9.9 L2 +0.4 0.0 9.2 13,0
Fourth quarter ..... 63.1 10.0 bed +0.5 -0.3 9.3 13.1

1972
Firstquarter ....... 62.9 10.1 4.6 +0.4, -0.6 9.5 13.0
Second quarter ..... 63.0 10.0 46 +0.7 -0.6 9.3 12.9
Thirdquarter ........ 63.0 10.0 4.7 +0.9 0.4 8.8 13.0
Fourth quarter ... 62.9 10.2 4o +0.9 ~0.4 8,7 13.1

1973
Firstquarter ....... 62.6 10.4 L7 1+0.8 -0.1 8.5 13.0
Segond quarter ..... 62.5 10.6 4.6 40.8 0.0 8.3 13.1
Third quarter . ... ... 62.4 10.6 Lod 10.9 40.5 8.0 13.1
Fourth quarter ..... 61.3 10.6 4.0 +2.2 40,7 8.1 13.2

1974
First quarter ....... 6L.9 10.6 3.6 +1.2 +0.8 8.2 13.6
Secand quarter . .... 62.8 10.8 3.5 1.0 ~-0.1 8.3 13.7
Third quarter....... r63.6 10.7 3.3 +0.6 r-0.2 8.3 13.8
Fourth quarter .....

LYRY SHARES OF GNP AND NATIONAL INCOME—-Con.

Year Percent of National Income

and

Quarter 280A. Compensation 282A, Proprietors’ 2B4A. Rental income 286A. Corporate profitsand | 288A. Net interest

of employees income of persons inventory valuation
adjustment
{Percent) (Percent) {Percent) {Percent) {Percent)

1971
First quarter ....... 75.1 8.3 3.0 8.9 4.8
Second quarter ..... 7449 8.0 2.9 9.2 4.8
Third quarter....... 75.1 7.9 2.9 9.2 49
Fourth quarter .. ... 4.8 8.0 2.9 9.3 49

1972
Firstquarter ....... 5,0 8.0 2.8 9.5 A
Sec_ond quarter ..., 75,0 8.0 2.6 92,6 4e8
Third quarter....... 747 7.9 2.8 9.7 4.8
Fourth quarter ..... 743 8.1 2.7 10,1 4.8

1973
Firstquarter ....... 73.9 8.7 2.6 10,1 4.8
Secpnd quarter ..... 73.9 8.8 2.4 10.0 49
Thirdquarter . ...... 73.6 9.2 2.4 9.8 449
Fourth quarter ... 73.6 9.3 2.4 9.6 5.0

1974
Firstquarter ....... V41 8.8 2.4 9.6 5.1
Second quarter ... 75.1 8.0 2.3 9.3 5.3
Thirdquarter . ...... 75.1 8.0 2.3 9.2 5¢4
Fourth quarter .....

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; 3", anticipated; and
“NA", not available,
Graphs of these series are shown on page 19.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC -
PROCESS .. ..... <Rl EMPLOYMENT AND UNEMPLOYMENT
R AIVUGHLY COINCIDEN
TIMING CLASS ... LEADING INDICATORS INDICATORS
M;no' Economic Marginal Employment Adjustments Jzb Vaew ies
(OCBSS .. .vvvrsnn
*1. Average 21, Average 2. Accession *5, Average 3. Layoff rate, 50, Numbar of AL, Indlex o?
workweek of weekly overtime rate, manufac- weekly inivial manufacturing job vacangi i Ip-vninted
Year production warkers, 1 hours, production turing claims for unem- manufactu i whvintising i
and manufacturing workers, manu- pioyment insurance, WNSPIPETS
month facturing State programs*
{Per 100 {Per 100
{Hours) {Hours) employees) {Thous.) omployees) (Thavs.) (1967:190)

1972 ) )
January .. ... r0.2 2.9 bod 266 1.3 98 89
February .......... r40.4 3.2 bLed 262 1.2 104 89
Margh ............ 40.4 3.3 A 261 1.2 L 92
Aprib ...l 40.7 3.5 A 260 1.1 116 @45
May.......ovennes 40.5 3.4 4.6 261 1.0 19 a6
June ............. r40.7 3.4 4.0 288 1.4 .66 a7
WY e 40.6 3.4 bk 265 1.2 129 104
August....oeneennn 0.7 3.5 4.5 237 1.0 331 [
September ......... r40.7 3.6 A 240 1.0 138 103
October ........... r40.8 3.6 46 243 0.9 145 109
November ......... 40.8 3.7 4.5 238 0.9 153 04
December ......... 40.7 r3.7 4.3 243 1.0 161 1

1973
danuary ........ ... r40.5 r3.8 4.9 232 0.9 170 122
February .......... r40.9 3.9 4.8 229 0.9 175 19
March ... ..... cee 40.9 3.9 4.9 232 0.9 178 121
April 409 B 4.1 4.9 238 0.8 17 21,
L 40.7 3.9 5.1 232 0.8 174 122
June ...l 40.6 3.8 4.5 236 0.8 190 12
July oo 40.7 3.8 4.8 {H) 226 1.0 192 [H) 9L
August............ r40.6 3.7 4e7 236 0.9 190 126
September ......... r40.7 3.8 47 232 0.7 164 120
October ........... v40.7. 3.7 5.0 237 0.8 W) 203 123
November ....... . 40.6 3.8 4.8 248 0.9 198 138
Becember ........ . r40.6 3.7 4.2 297 1.1 174 114

1974
January L. ...l T40.4 r3.5 45 315 1.5 (XA) 1Ll
February .......... r40.4, 3.5 4.3 332 1.3 108
March ... ........ r40.3 ' 3‘6 4edy 320 1.2 it
April ...l 39.3 r2.8 4.8 293 1.0 116
May ..oovnninnnn, 40.3 3.4 4.9 286 1.0 115
June ..ol 40,1 3.4 4.1 309 0.9 10
July ool 40.2 3.4 4.5 282 1.0 119
August............ r40.2 3.4 4l 317 1.2 1%
Septembar ......... r40.0 r3.3 4.0 346 rl.3 203
October .......... . r40.1 r3.2 p3.5 396 pl.S 9
November ......... p39.5 pR.7 (NA) p450 (N&) ] P8RS
Decomber ......... J

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high valuns ae indicated by 'H) ; fer
serigs that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [H). Series a: mibe:s are for deatification
anly and do not reflect series refationships or order. Complete titles and sources are shown at the back of the book. Serigs preceded by an asterisk (*) are included 1 the 19613 NBELR “shart

list" of indicators (chart B8). The “r" indicates revised; “p"”, preliminary;

?raphs of these series are shown on pages 20, 21, and 39.
s Data exclude Fuerto Rico which is included in figures published by source agency.
“8ce "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ........

m EMPLOYMENT AND UNEMPLOYMENT—Con.

TIMING CLASS ....

ROUGHLY COINCIDENT INDICATORS—Con.

LAGGING
INDICATORS

Minor Economic

Comprehensive Employment

Comprehensive Unemployment

Long-Duration

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

Year establishments nonagricultural nonagricultural unempioyment married males unemployed 15
and payrolls, activities, labor rate, State weeks and over
month establishment force survey programs*
(Ann. rate, bil. Survey
man-hours) {Thous.) {Thous.) {Percent) {Percent) (Percent) {Percent)
1972 Revised
January . ...o...... 139.76 72,350 77,248 5.9 3.6 3.0 1.4
February ... 140.40 72,490 77,285 5.8 3.7 2.9 1.5
140.87 72,831 77,665 5.9 3.6 2.8 1.4
141,70 73,093 77,800 5.8 3.6 2.9 1.4
142.05 73,386 78,026 5.7 3.5 2.8 1.4
142.66 73,637 78,272 5.6 3.5 2.9 1.3
Y o 142,26 73,697 78,340 5.6 3.6 2.8 1.3
August . 142,67 74054 78,490 5.6 3.2 2.6 1.3
September ......... 143.73 744,307 78,671 5.5 3.1 2.7 1.3
October ........... 144.27 74,646 78,688 5.6 3.0 2,8 1.3
November ......... 144,60 74,916 78,996 5.2 3.0 2.5 1.2
December ......... 144..52 75,118 79,264, 5.1 3.0 2.4 1.1
1973
Janvary ........... 144,.76 75,472 79,130 5.0 2.8 2.4 1.1
February .......... 145.89 75,851 79,784 5.1 2.8 2.4 1.0
March ............ 145.99 76,111 80,313 5.0 2.8 2.5 1.0
April ..ol 146.59 76,339 80,498 5.0 2.7 2.4 0.9
147.12 76,508 80,630 449 2.7 2.3 0.9
147.53 76,787 81,088 4.8 2.7 2.3 0.9
Y v 147.30 76,867 81,109 4.7 2.6 2.1 0.8
August . ..... 147.35 77,163 81,088 b7 2.6 2.1 0.9
September 148.03 77,315 81,757 4.7 2.6 2.1 0.9
October ........... 148.53 77,649 82,194 Hsi.6 H2.5 2.1 0.8
November ......... 149.24 77,915 82,088 47 2.6 2.1 0.9
December ......... 149.11 77,924 82,026 4.8 2.8 2.2 0.8
1974
January ........... 148.36 77,925 82,017 5.2 3.1 2.3 Ho.s
February .......... 149.25 78,053 81,951 5.2 3.2 2.4 0.9
March ............ 149.07 78,089 82,164 5.1 3.3 2.4 0.9
April ......ooiilll 248.33 78,226 82,26/ 5.0 3.3 2.5 0.9
May . oovennennnn ;49.88 78,357 82,514 5.2 3.2 2.2 1.0
June ............ 149. 52 78,421 ’ 5.2 3.3 2.6 1,0
July oo 149.08 78,479 82,907 5.3 3.3 2.6 1.0
August ............ 149.16 78,661 82,744 5.4 3.2 2.6 1.0
September ......... 2r152.43 B 78,844 83,027 5.8 3.4 2.8 1.1
October ........... ) >r152.74 78,811 83,035 6.0 3.6 2.9 1.1
November ......... 2p150.43 p78,368 82,356 6.5 Ph.2 3.3 1.2
December .........

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

Graphs of these series are shown on pages 21, 22, 41, and 42.

Data exclude Puerto Rice which is included in figures published.by source agency.

2See "New Features and Changes for This Issue," page iii.
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B CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC PRODUCT!ON, INCOME, CONSUMPTION, AND TRADE
PROCESS ........
TIMING CLASS .. . ROUGHLY COINCIDENT INDICATORS
“g?t?c[eino.n .D .".1 i.c ..... Comprehensive Production Comprehensive Income Comprehensive Consumptio and Tvade
*200. Gross na-{ *206. Gross na-| *47. Indexof | *52.Personal | 53.Wagosand | *56. Manufac- | 57. Final salas Sals of il stones
tional product | tional product | industrial pro- | income salaries in min- | turing and trade (sgnes 209 T
Year in current dol- | in 1958 dollars { duction ing, manufactur{ sales minus series | o4 Cogront | 49, Ceflaned
and lars ing and con- 245) dollor siles (1967 dultr)
month strugtion ¢
Ann. rate, {Ann. rate, {Ann, rate, {Ann. rate, . (Ann. rate, L v
(bil. dok.) bil, dol.) {1967=100) bil. dol.) bil. dok.) {Mi. dol.) bit. dol.) {Mi:, dut) (Wi s )
1972 !
January ...l veu vae 108.7 903,5 211.1 117,956 vee ?A,S@Q 24 93}3’7
February .......... 1,115.0 770.9 110.0 916.0 214.5 217,780 1,110.0 38,345 " ,';:')3
March ..vvevnenns, o vee 111.6 920.4 216.6 119,727 oo 362450 32,426
April ool veo oae 113.2 926,6 218.3 120,741 voe 'i(_),Z‘)ﬁ
May.............. 1,143.0 786.6 113.8 932,7 219.3 122,120 1,135.1 3';’,1*/,1
June ...l vee voe 114.4 933.4 220.5 121,870 ces 36,822
July ..ooiaaa eee ‘es 115.1 942.2 220.1 122,383 ves 37,3,1‘2 ] »,f!éi!‘
August. . ..o....... 1,169.3 798.1 116.3 951.4 223.1 126,443 1,159.1 37,969 5300
September ......... con ves 117.6 957.3 225.7 127,403 vee 37,146 30,939
Octaber .,......... vee vee 119.2 97449 228.6 129,946 R 39,1_06 ‘ 3 u,‘z?'((?i
November ......... 11,2047 814.2 120.2 985.7 230.7 131,502 1,193.7 28,713 By f;;;l,
December ......... eee voe 121.1 994.6 232.3 132,915 ‘oo 39,405 33,072
1973
January ...... ... oee vee 122.2 1,002.0 235.1 135,848 voe 70,107 2,%5)
February .......... 1,248.9 832.8 123.4 1,044 238.0 138,047 1,238.9 415242 3,020
March ............ cee ree 123.7 1,024.5 239.8 140,074 ves 41,974 M) 3,264
April ............. von . 124.1 1,031.7 242.2 140,022 ‘en 42,185 iy 327
May ........c...o. 1,277.9 837.4 124.9 1,038.9 2441 141,726 1,267.2 /.1,_‘7?.33 iy 545
une L ces ves 125.6 1,047.2 246.8 141,354 vee 41,167 11,848
Y o - eee 126.7 1,056.1 248.4, 145,583 ves 42,767 39,076
August ... 1,308.9 840.8 126.5 1,067.6 249.7 145,584 1,297.0 /.2,3,{;{) 31,918
September ... ...... ven cee 126.8 1,080.4 253.4 145,679 e 42y 568 37,049
October ........... vee eoe 127.0 1,090.8 255.7 149,789 ‘oo 42, 9’(’(? 37 ,,],87
November ......... 1,344,.0 H>845.7 @127.5 1,100.0 258.7 152,335 1,314.1 42,97 31,905
December ......... eee o 126.5 1,107.1 259.9 150,711 eee 42,110 31,030
1974
January cae cee 125.4 1,107.0 2574 154,064 coe 41_2,?373
Fabruary 1,358.8 830.5 124.6 1,113.4 260.0 156,098 1,341.9 43,33,
Mareh ............ ves ‘e 124.7 1,117.1 260,7 159,239 voe 43,870
April oo, one ‘oo 124.9 1,125.2 262,7 160,675 Xy /J;.,?f??i 03l 229
MaY «ooiiiiaans 1,383.8 827.1. 125.7 1,135.2 265.3 162,924 1,370.3 B, £31, 329
Jung ..., eve ces 125.8 1,143.5 267.9 163,052 oo A3 593 39,860
Joly oo veo ces 125.5 1,159.5 268,6 168,824 cee 46,7306 ¥1,926
AUGUSE ... Hrl,416.3 r823.1 125.2 1,167.2 2717 171,644 | [XLA07.6] L7, 6 131,902
September ......... [ 125.6 1,178.0 273.5 rl'70,862 rh6, 117 50,929
5 89 230, A25
October . ..,...,... r124.9 | [Hr1,185.0] [A)r74.6 |[H)PL71,772 44,840 30,429
Noveml;er e pl22.0 pl:182.8 pR67.7 (Na) PLS 24 P9, 772
Decomber . ........

NOTE: Serics are seasonally adjusted] oxcept those series that appear to contain no seasonal movement. Unadjusted series are indicated by @, Current niga vaiues ceo indisatid by H); for
series that move counter to movements in general business activity (series 3, 5, 14, 38, 40, 43, 44, 45, and 93), current low values are indicated by [H) . Sorics numbers are for dentification
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 (*) aro included m the 1966 NBER "short
list” of indicators (chart B8). The “r” indicates revised; “p, preliminary; “e”, estimatad; “a”, anticipated; and “NA”, not availahie.

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

MAJOR ECONOMIC
PROCESS ........

;X

FIXED CAPITAL INVESTMENT

TIMING CLASS ....

LEADING INDICATORS

Minor Economic

Formation of Business

New Investment Commitments

Process ceeeenaens Enterprises
*12. Index of net § 13. Number of *B. Value of 8, Index of *10. Contracts 11. Newly ap- 24, Value of 9. Construction
business new business manufacturers’ construction and orders for proved capital manufacturers’ contracts, com-
Year formation incorporations new orders, contracts, total plant and equip- | appropriations, new orders, merciat and
and durable goods value! ment 1,000 manufac- | capital goods industrial
month industries turing corpora- industries, buildings!
tions! nondefense .
{Mil, sq. ft. floor
(1967=100) (Number) (Bil. dol.) {1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.) space)
1972
January ........... 115.2 25,270 31.83 160 9.02 PN 7.67 60.61
February .. 114.7 25,084 31.79 155 9.08 6.51 7.95 66.25
March ............ 116.2 26,231 31.97 159 9.39 ves 7.95 67.13
April 117.7 26,630 33.44 167 9.93 e 8,38 66.96
May . 118.3 26,270 33.46 165 9.89 7.00 8.46 83.01
June 117.6 26,175 34466 154, 9.9 . 8.48 71.50
July oo 118.5 26,789 32,68 155 10.19 ves 8.48 68.44,
August 117.9 26,365 35.14 180 9.62 7.09 8.26 72.05
September ......... 119.2 27,168 36.37 187 10.90 ves 9.07 73.35
October ........... 120.2 27,528 36.31 imn 10.87 ves 8.89 75.61
November ......... 119.4 26,234 36.61 177 10.62 8.26 8.96 79.93
December ......... 119.8 27,699 37.68 163 11.04 voo 9.36 79.42
1973
January ........... 119.1 27,796 38.37 181 11.21 vee 9.57 85.15
February .. ceee 119.9 28,752 39.02 191 11.19 9.50 9.45 85.79
March ....vuunnnn A 120.8 28,96/ 40.40 193 11.60 cee 10.04 82,76
119.3 28,522 40.62 177 11.30 ves 9.94 84.36
118.8 28,286 41.51 173 11.83 10,63 10.04 82.34
118.5 27,999 41.95 183 12,72 e 10.56 85.55
118.2 27,664 41,84 175 12.83 e 10.57 B 96.77
sees 117.2 26,689 41.98 H199 12.45 11.32 10.28 93.19
September ......... | 115.6 26,240 41.15 182 12.42 ‘e 10.39 85.76
October ........... 116.2 26,809 43,30 191 13.82 cee 10.93 92.13
November ......... 117.6 26,718 43.48 194 13.51 11.82 11.16 87.29
December ......... 113.8 24,627 £1.03 161 12.90 ces 10.94 67.91
1974
January ..., 113.0 26,209 41.52 155 12.54 eoe 11.00 73.77
February .......... 113.1 27,142 42,27 187 13.00 112,46 11.42 80.67
March .....oonnns 114.0 26,578 41.97 181 12.90 ces 11.30 73.20
April ... .. ...l 116.1 H)29,406 L a2 167 13.65 oo 11.92 83.60
May ...iecvvennnn. 116.7 28,012 46,73 188 14.43 r15.31 11.80 76.97
June ...l 115.8 25,877 46.85 166 13.80 e 12.01 75.76
duly ooeiee 118.8 28,036 47.71 177 W15.46 eee B 12.80 77.87
August............ 114.8 26,139 B49.46 170 13.35 Hp16.62 11.80 85.35
September ......... rll0.5 26,143 146.40 187 14.31 11.83 75.00
October........... 107.0 25,303 r45.08 148 rl3.16 ril.38 63.07
November ......... (ma) (1a) p43.72 154 pl2.71 p10.98 56.59
Oecember .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are indicated bv[@; 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 88). The “r" indicates revised; 'p", preliminary; 'e”, estimated; “'3”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 25, 26, and 39. -
1This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agencys
McGraw-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 iNVENTQRY
PROCESS ........ Bs FIXED CAPITAL INVESTMENT-Con. ﬂNV[?S.IMENI
TIMING CLASS ... | LEADING INDICATORS-Con, | PIOUBHLY COINCIDENT LAGBING INDICATORS LEADING INDICAYORS
INDICATORS
Minor Eg¢ i
PT 000[939‘ 0."'0.".' .-c ----- Co'\rlﬁxiimtg%gfg;n Baclgg?ntr);ii{nr:/::gn o {nvestment Expenditures Inventory {nvesiment and Pure asing
28, New private [*29. Index of | 95. Manufactur- | 97. Backlog of | *61. Business | 69. Machinery | 245. Change | - *31. Charge in | 37. Purcharad
housing units | new private ers’ unfitled capital appro- | expenditures on | and equipment | in business book velve of | miaterils, eam
Year started, total housing units orders, durable {priations, manu-| new plantend | sales and busi- | inventories mfe. and wadn | panics repot
and authorized by | goods indus- facturing! equipmant, ness construc: veniuries, i higher
month local building | tries total tion expendi- totil Ewintoriy
permits tures
{Ann, rate, {Ann, rate, {Ann. rate, {Ann. rate, {#em, rate, {Purapct
thous) | (1967=100) { (Bl dol)} (Bil. dol ) bil. dol.) _bil. dol.) bil, dat.) Fil, dul.) risportin )
1972
January ........... 2,478 192.9 71.16 vee see 114,64 vee 7.3 49
February .......... 2,436 186.9 71.35 ver 86.79 111.92 +5.0 +6.0 LR
March ............ 24319 181.4 71.39 19.42 ‘oo 113,87 eea +5,9 s
April ...l 2,295 184.3 72.16 sen ves 115,76 veu +10.7 52
May .....ooennn 2,237 178.1 72.79 ver 87.12 116.14 +8.( +15.6 38
June ......... e 2,299 188.1 75.01 20.38 eee 115.93 ves +8.1 At
July ..ol 2,266 189.2 75.38 oo vee 115.54 ces +1.6 44
August oo 2,386 195.0 76.37 oo 87.67 117.08 410.2 +21.5 50
September ......... 2,429, 206.2 78.07 21.32 vee 116,40 ees 178 59
October ........... 2,509 202.9 78.75 AN vee 118,72 I +17.9 €5
November . ........ 2,371 192.5 79.20 vee 91.94 120.60 +11.0 +16.1. €7
December ......... 2,281 | (@208.5 80.91 23.24 ves 121,40 cae 418.0 6/,
1973
January ........... 2,472 195.4 82.27 cos vee 126.80 e r422.2 (1%}
February .......... 2,423 194.4 83.91 ves 96.19 126,51 +10.0 2734/, (%]
March ............ 2,283 182.8 86.80 25,94 e 128.52 vee 2419.6 &0
April Lol 2,153 171.2 89.60 cas eoe 131.73 vee 57
May ...oooveninnns 2,330 163.9 92.74 oo 97.76 132.41 +10.7 4
June ...l 2,152 178.4 96.41 29.42 ves 135.14 . 60
July ..ol 2,152 156.3 98.46 N ces 137.47 ves 24,0 62
August............ 2,030 153.1 101.54 oo 100.90 135.53 +11..8 r+23.9 63
September ......... 1,844 142.7 103.45 33.02 ves 137.26 wee 22,6 66
Octeber ........... 1,674 118.8 105.87 cee een 139.9 oos 2426.9 W69
November ......... 1,675 117.3 108.30 vee 103.74 142,39 | [ +28.9 +35.7 67
Oocember ......... 1,403 110.7 109.86 36.66 ves 142,81 vos 9.6 66
1974
January ....oouaa... 1,464 110.5 111.38 e cee 144458 vee 64,
February ... ...... 1,922 114.2 113.58 eeo 107.27 147.63 +16.9 43 58
Mareh ..... eeeens 15499 121.5 114.93 r38.89 .. 149.04 ves rh35.4 56
April ool 1,630 111.7 117.82 ree ves 149.90 ces 25,2 60
May .ooeiinnnnnns 1,471 96.5 122,02 ves 111.40 151,29 +13.5 rH4d. ) 58
T 1,596 95,3 126.08 44,67 ooe 156.85 cee »HEhe 53
July oo 1,338 87.6 129.67 151.21 50,3 52
August............ 1,134 77.6 | 134.30 e H113,99 151,16 +8.7 T50.4 59
September . ........ rl,150 70.9 | 135,70 [H)p50.38 cen r155.46 | 63,8 &
October ........... rl,106 r67.4 rl34.22 e [B)p160.30 Hpre7.3 49
November ...... . p990 p62.0 pl133.14 ralll 40 {NA) (42 50
December ......... %a118.06

.N OTE: Series are scasonally adiusted‘except those series that appear to contain no seasonal movernent. Unadiusted series are indicated by . Current tigh values 4 ¢ indicai4 Ly H); for
series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93}, current fow values ara indicater by [H). Saring rimbers we for (diatification
inx anq do rot reflect series relat 1ships or order. Complete titles and are shown at the back of the book. Series preceded by an asterisk (*) «ite includad ‘n the 1966 NBER “short
list” of indicators {chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and “NA”, not available

Graphs of these series are shown on pages 26, 27, 28, 39, 40, and 42. '

!This ig a copyrighted series used by permission; it may not be reproduced without written permission from The fonferevec
foard. “First quarter 1975, unticipated.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M;:‘Jggegg(JNOMlC m INVENTORIES AND INVENTORY INVESTMENT-Con, L4 PRICES, COSTS, AND PROFITS
TIMING CLASS ... LEADING INDICATORS—Con. LAGGING INDICATORS LEADING INDICATORS
M;;?:c;gmf'?_"_"? _____ . Inventory Investment and Purchasing—Con. inventories S;l;sdiitge P?;:‘s' Stock Prices | Profits and Profit Margins
26. Change in 26.' Prod. ma- | 32. Vendor | 25. .Change in *71. Manufac- 65. Mfrs:’ *2_3 ln.dex of {*19. Index of Corporate profits after
book value, terials, com- |} performance, | unfilled turing and inventories of |industrial stock prices, taxes
Year mfrs.” inven- { panies report- | companies re- | orders, dur- | trade invento- | finished materials 500 common
and tories of mtls. | ing commit- | porting slower | able goods ries, book goods, book | prices@ stocks@) *16. Current  |18. Constant
month and supplies | ments 60 days | deliveries@ | industries value value ’ dollars {1958) dollars
or longer @
{Ann. rate, (Percent (Percent {Ann, rate, (Ann, rate,
bil. dol.) reporting) reporting) (Bil. dot.} (Bit. dol.) (Bil. dol.} {1967=100)  {(1941-43=10) | bil. dol.} bil, dol.)
1972
January ........... 1.2 53 52 +0.36 185,06 34.82 110.7 103.30 vee eee
February .......... +1.3 55 52 +0,19 185.56 34.88 113.0 105.24 53.4 38.8
March ............ -2.9 56 58 +0.04 186.05 35,04 117.2 107.69 .o cee
April ...........L. +0.3 51 58 +0.76 186.94 35.15 119.5 108.81 eee cee
May .......et +0,7 56 60 +0.64, 188.23 35.28 12443 107.65 55.7 40.2
June ...l -1.1 56 60 +2,22 188,90 35.55 123.8 108.01 ces eoe
July oo +5.0 54, 63 +0.37 189.54 35.59 123.7 107.21 ces eee
August............ +4.2 57 63 +0.99 191.33 36,07 124.6 111.01 58.4 1.8
September . ........ +0.2 56 65 +1.70 192.75 35,98 124.8 109.39 .ee oee
October ........... +2.2 6/, 73 +0.68 194.24 35.71 128.1 109.56 cee oee
November ......... 11,7 63 70 +0.45 195.58 35,70 131.6 115.05 63.1 45.0
December ......... +2.0 62 77 +1.71 197.09 35.80 134.8 117.50 eoe ose
1973
January ........... +4.1 63 78 +1.36 r198.94 35.72 139.3 ({118.42 ces .
February .......... +5.3 68 84 +1.6/ r200.89 35.87 147.5 114.16 71.5 50.5
March ............ +3.2 67 88 +2.89 r202.52 36.19 155.3 1312.42 ces ves
April ..., +442 77 90 +2.80 r203.91 36.08 158.2 110,27 ces cae
May .....ooiiinan +5.3 80 DA +3.14 206,23 36445 162.9 107.22 74.0 51.4
Jume L.l +6.9 78 89 +3.67 r208.77 36.84 170.1 104.75 ces ces
July ..ol 7.6 82 88 +2.05 r210.77 36.85 178.1 105.83 ces ves
August............ +6.3 80 88 +3.09 r212.76 36,74 189.8 103.80 72.9 49.8
September ......... +7.0 83 90 41.90 r214.64 37.04 186,3 105.61 ees ces
October ........... 7.9 87 90 +2.42 r216,89 37.12 188.1 109.84 eee ver
November ......... +5.7 84 91 +2.42 r219.87 37.33 192.4 102.03 73.2 49.1
Oecember ......... +13,1 87 88 +1.56 r224.00 37.95 208.9 94,78 cee cee
1974
January ........... +12.2 90 85 +1.52 r226.92 38.46 215.9 96.11 oo coe
February .......... +11.8 o1 88 +2.20 r230.1 38,89 232.0 93.45 83.2 5445
March .. ........0s +13.8 85 88 +1.34 r233.12 39,11 237.2 97 4d cee vee
April oo +12.6 83 84 +2.89 r235.22 39.35 | H)238.4 92.46 ces cee
May ......oovvians +16.0 84 79 +4.20 r239.22 39.76 226.2 89.67 83,1 5249
June ...l +13.5 84 76 +4.07 1243.83 40.39 227.5 89.79 .eo ces
July oo [+19.7 83 72 +3.58 r248.78 41.34 228.2 82.82 .es aee
August............ +17.9 85 68 B +4.64 r253.31 42,09 224.2 76,03 Hro4.3 Brs8.2
September ......... +15.5 83 52 r+1.39 r258.62 43441 2147 68,12
October ........... 49,5 82 L6 r=1.47 @pZélz- 23 EM(' 27 204.4 69,44,
November ......... (wa) 73 32 p-1.08 NA) NA) 196.4 1.7,
December ......... 1186.2 267.66

NOTE: Series are seasonally adjusted except those series that appear to contain no seasoral 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}, curent low values are indicated by {H). 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 28, 29, 30, 40, and 42.

1 Average for December 3, 10, and 17, ZAverage for December 4, 11, and 18.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M&Jggp'égwom'c ' YR PFICES, COSTS, AND PROFITS--Con,
- ROUGHLY COINCIDENT . A
TIMING CLASS .... LLEADING INDICATORS~-Con, INDICATORS LAGGING INDICATORS
Mpu:l:(:e:co'n.o.n.u.c “““ Profits and Profit Margins—Con, Cash Flows Compreheg:iiz:sWholesale Unit Labor Costs
22. Ratio, 15, Profits | *17. Ratio, 55. Index of | 58. Index of : . G8. Labor | *62. Index
profits to (after taxes) | price to unit | Netcash flows, corporate | wholesale wholesele U‘;:;é:‘::;gg:g;&“' cost (eur. of lahor
Yeor income per dollar of | labor cost prices, prices, mfd. dolyper 1 cost pi
and orig. in salas, all index, mfg. | 34. Current | 35. Constant| industrial goods @ 63. Index 63c. Change | unit of gross | unit of out-
month corporate | mfg. corp. doliars (1958) dot. § commud.@ over 1-0 prod, (1993 § piat, by,
business ( . ipzms dol.), corp
Ann, rate, | (Ann. rate, Ann. rate,
{Percent) {Cants) {1967=100) | bil. dol.) bil. dol.} | (1967=100) }(1967=100) | (1967=100) | percent) {Dolkss) | (196/7-100)
1972
January ... cen P 98.1 ces vee 115.9 115.7 P 5.9 F 118,49
February .......... 9.8 4.2 97.9 91.0 65.7 116.5) 116.5 125.1 .os 0.843 113.8
March ............ ver ‘ee 98.0 cee e 116.8 116.7 ces aes 1id.8
April ..... Cereneen 98.3 cee ves 117.3 116.9 aes 0.5 118.5
May.........coeee 9.9 4o 98.2 95.0 68.2 117.6 117.4 125.2 ces 0.8,3 118.8
June ............ cos vee 98.1 ces eoo 117.9 117.8 P cee voe 119.3
July oo, ces ces 99.5 .ee vee 118.1 118.3 PN 1.3 vor 11¢8.8
August............ 10.1 43 99.9 97.3 69.4 118.5 18.5 125.6 .es 0.846 118.8
September ..... ... vee ees 100.4 aes cee 118,7 118.8 cee .o cos IRENA
Octoter ,.......... res ces 100.8 see cee 118.8 118.8 aee 1.9 eee 118.3
November ......... 10.5 4eb 101.5 103.1 734 119.1 119.2 126.2 ven 0.643 8.4
December ......... vee vos 102.9 cos coe 119.4 120.7 eee oo ‘en 113.2
1973
Janvary ..., ces 103.0 aes 120.0 121.6 ees 6.1 Voo 11844
February .......... 11.4 he7 104.1 112.0 79.1 121.3 123.6 128.1 P 0.3:48 118.4
Morch ............ vee eee 105.3 aoe 122.8 125.7 aoe ‘er ane 119,0
April . ........... one 104.7 cee 124.2 126.4 N 7.6 vae 20.2
May .....ooveninnn 11.6 heT 105.6 115.7 80.5 125.3 128.3 130.5 Ve 0.870 L3207
Jumne Lol sae cee 10644 cee ees 126.0 130.1 eoe cer ves L2L.2
July coiiiiiiinan, PP cee 106.0 cee 126,1 129.1 coe 7.3 voe 121.6
August............ 1.1 47 109.3 114.8 78.5 126,7 133.4 132.8 cae 0,884 122.4,
September ......... vee . 106.9 ves 127.4 131.8 . e vee 123.3
October........... eee ree 106.3 ves cee 128.5 132.0 ese 8.4 o 1247
November ......... 10.8 5.7 107.5 115.5 78.1 130.1 | 132.8 135.5 .ev 0.905 124.8
December ......... ven cee 108.6 ree cen 132.2 135.1 ces o vee 12544
1974
.}an;’uarv ........... ees ves 110,7 ves ces 135.3 | 138.6 cer | W46 oo 125.6
“abruary ..., ...... 11.6 5.8 111.2 125.7 83.4 138.2 | 140.9 140.2 eee 0.937 126.5
March ............ ves ven 112.2 cee vee 142.4 143.6 ees 127.4
April .ol cee PO 112.8 eee cee 146.6 146.0 .o 3.6 von 129.0
May ...o.ooevnnne. 12.1 5.6 113.9 126,3 81,5 150.5 149.3 144,.8 cen 13,964, 130.2
June ...l eee 114.0 153.6 151.5 vee 131.8
oy oo oo e 116.5 e vee 157.8 156.4 coe pli.l vee 134.1
August ... H)rl3.5 HW5.9 | r120.2 [Bri38.6 |@yreé.s 161.6 | 161.8 [EplL9.3 H)T0.993 | ri134.8
September . ........ 119.8 162.9 162.4 135.5
October ........... 1120.7 164.8 | 165.2 Wr137.4
ggg'?mt;b:r ......... [H)pl22.4 [{165.8 |[H)166.2 pl37.2
mber .........

.NOTE: Series are seasonally adjusted except thase series that appear to contain no seasonal movement, Unadjusted series are indicated by (). Currenit high values. ave indicate-d by [H); for
series that move counter {0 movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current fow values are indicated by [H). Series numbers are for :dentification
only and d.o not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are includid i the 1966 NBER “cshort
list” of indicators (chart BB). The “r" indicates revised; “p”, preliminary; “e”, estimated; 2", anticipated; and “NA”, not available,

Graphs of these series are shown on pages 30, 31, 32, 40, and 42.

1 Data begimming with the 4th quarter 1973 are not comparable with earlier data due to a change in the definition of

and the congolidating of rules for reporting.
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| E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m .
PROCESS ........ MONEY AND CREDIT
TIMING CLASS ... LEADING INDICATORS
Minor Economic . " _
PrOGESS v nnnunn.. Fiows of Money and Credit Credit Difficulties
85 Changein | 102. Change in | 103. Change in | 33. Net change |112. Net *113. Net 110. Total 14, Current 39.Delinquency
U.S. money money supply | money supply | in mortgage debt] change in change in con- | private liabilities of rate, 30 days
Year supply (M1) plus time plus time de- held by financial | bank loans to sumer install- borrowing business and over,
and deposits at pasits at banks | institutionsand | businesses® ment debt faitures @ consumer
month commercial, and nonbank in: | life insurange installment
banks (M2) stitutions (M3) ~| companies’ loans’
{Ann. rate, {Ann. rate, (Ann. rate, {Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
percent) percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil. do.) {Percent)
1972
January ........... +1.53 +10.91 +12.36 +41.69 -8.48 +13.2]1 cee 101.62 cee
February .......... +11.70 +13.07 +14.03 +40.20 +6.52 +10.,60 134,008 191.33 1.73
March ............ +11.59 +11.93 +13.06 +244,.92 +4.70 +15.77 cee 220,66 aee
April ... .......... +7.48 +8,37 +10.53 +4,6.68 +10.31 +11.88 cee 148.47 1.7
May .............. +3.47 +3.31 +10.44 +49.19 +4.72 +15.98 145,988 190.14 PN
dune .....o....... +6.43 +10,68 +12,.54 +48.25 -6.83 +16.63 oo 127.90 1.87
duly ..ol +10.82 +10,83 +13.03 +45.34 +1.10 +13.13 ase 204,62 oo
August............ +7.31 +10,97 +13.51 +53.99 +7.00 +19.72 145,740 253.62 1.92
September . ........ +9.69 +10.63 +13.20 +49.44, +12.02 +15.43 cee 113.54 ces
October ........... +7.69 49.84 +11.86 +50.02 +18. 56 +17.95 ces 152.97 1.98
November ......... +7.16 +8.83 +10.70 +53.60 +16.78 +20.62 182,572 208, 58 cee
December ......... B+14.2, +12.45 +12.82 +57.24, +13.94 +19.96 .- w86.1 1.95
1973
Janvary ........... +5.16 +9,36 +10.64 +,6.42 +23.70 +23.39 ces 205.84 ves
February .......... +4.67 +7.02 +8.24 +47.23 +50.95 +23.96 185,696 137.16 2.03
March ............ +0.47 45,40 +6.74 +54,,00 +41.00 B+24.53 ... 252,35 .-
April (..........L. +6.51 +7.85 +7.99 +54.97 +26.14 +16.85 eee 119.34 2.05
May .ooovnienennn +13.42 +12,03 +11.20 +55.00 +14.32 +23.89 178,460 167.95 vee
June ............. +13.72 +11.69 +11.52 +59.78 +13.07 +19.34 ces 180.21 2.00
July ..eeeeein. +3.62 +5.24 +5.84 +55,88 +22.94 +23,98 eee 206.19 vee
August............ -0.45 . +5.40 +56,29 +29.40 +22.74 184,496 190.15 2.01
September . ........ ~1.35 +4.54 +4.41 +43.28 +6.02 +16.31 ces 189.47 e
October ........... +4.06 +9.48 +8.38 ++39.06 -0.86 +20.40 cos 185.66 2.08
November ......... +12.60 +11.97 +10,64 +37.20 +2.92 +20.71 161,928 218.67 .
December ......... +9.35 +10.58 +10.14 +31.26 +11.56 +4.92 coe 245.62 2.26
1974
January ........... -2.65 +6.92 +7.24 +32.75 +22.92 +11.00 oo 337.28 ees
February .......... +9.75 +11.05 +9.33 +37.86 +2.71 +8.05 168,688 213.13 2.57
March ............ +9.23 +9.71 +9.52 +41.86 +33.70 +7.40 oo 204.59 oo
April ............. +6.10 +7.99 +7.35 | +65.63 | [+60.88 +13.84 cee 209,76 2.62
May ...oveeennn.n +4.34 +4.28 +3.26 +35.94 +19.92 15,1, {204,456 375.69 vee
B T), - +9.08 +10.55 +8.45 +41..59 r+3.15 +13.03 eae 215.50 2.63
+2.15 +543 +5.03 +42.,46 r+47.81 +15.90 ces 153.40 cee
+1.28 +5.21 +4.11 +35.30 r+15.88 +18.14 p183,99% 232,68 2.61
+1.28 +3.19 +2.95 +30.74 r+14.86 +8.12 217.01 ces
+3.85 r+8.35 +6.90 p+26.52 r7.45 +2.27 306.83 .62
pt6.82 p#9.67 pH8.77 (na) p+20.87 (na) (na)
“110.83 45,99 4_7.50

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadijusted 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 fow values are indicated by [H) . Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) are included in the 1966 NBER “’short
list” of indicators {chart B8). The “r” indicates revised; “p”, preliminary; “e”, estimated; "a”, anticipated; and “NA", not available.

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

}Series that reached their high values prior to 1972 are:

Series 102, +18,98 reached in February 197); Series 103, +17.47 in

March 1971; and Series 39, 1.71 in December 1971. ZData include conventional mortgages held by the Government National Mortgage

Association.
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3Data beginning October 197, are not strictly comparable with earlier data.
This Issue," on page iii of the October 1974 issue.

See "New Features and Changes for
“Average for weeks ended December 4 and 1l.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS ........ MONEY AND CREDIT—Con.
TIMING CLASS ... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATGRS
Miner Economic Rank . i et ot
PrOCESS . ...ounnn. Reserves Interest Rates Outstanding Debt feterest Rats
93, Free 119. Fgd- | 114. Treas- | 116. Cor-  [115, Treas:| 117. Muni¢- |66. Consumer | *72, Commercial [ 109, Aver- { <67, Bank | 118, Mart
reserves @ eral funds | uey bill porate bond{ury bond | ipal bond  ]installment and industrial age prima | vates on (ayn yi ldds,

Year rate @ rate @ vields@ |yields@ { vields@ }debt loans outstand- | rate chorg | shorttaem | rasiden

and ing, weekly re- [ by banks ()] businss tial @

month porting large Hloans, 35

commercial cizes@
banks *
(Mil. dot} I (Percent) | (Percent} [ (Percent) |(Percant) ! (Purcent) (Mil. dal.) {Mil. dol.) (Percent) | (Percent) [ (Pureiat)

1872
January ........... +153 3.50 3.40 7.36 5.62 5.12 109,634, 84,509 5,58 “ee YA
February .......... +91 3.29 3.18 7.57 5.67 5.28 110,517 85,052 | 4o 'S 5. 52 A
March ............ +134 3.83 3.72 7.53 5.66 5.31 111,831 85,444, b5 et YA
April ooiiiae. +27 A7 3.72 7.77 5.7 5.43 112,821 86,303 4,98 “an a0
May ..o =15 4o 3.65 7.61 5.64 5.30 114,153 86,696 5,00 5,59 YL
Jume ool +110 Lelb 3.87 7.63 5.59 5.34 115,539 86,127 504, . Ve
July o -55 455 4.06 7.72 5.59 5.41 116,633 86,218 5.25 cee T
August .. .ooiuean -183 4.80 4.01 7.59 5.59 5.30 118,276 86,801 .27 5.8 " 55
September ......... =353 4.87 4.65 7.72 5.70 5.36 119, 562 87,803 550 ves "L 56
October.,......... -327 5.04 472 7.66 5.69 5.18 121,058 89,350 5.7% vee 57
November ......... -292 5.06 4.7 7.46 5.51 5.02 122,776 90,748 5.°74 6.3 £
December ......... -830 5.33 5.06 7.50 5.63 5,05 124,439 91,910 5.7 voe 1,56

1973
Janvary ...... .... -823 5.94 5.31 7.61 5.96 5.05 126,388 93,885 6.00 ves 7.55
February ..... e -1,388 6.58 5.56 7.67 6.14 5.13 128,385 98,131 6,02 6,52 7.56
March ....... ~1,563 7.09 6.05 7.75 6.20 5.29 130,429 101,548 6,29 7.53
April ............. -1, 56/, 7.12 6.29 7.70 6.11 5.15 131,833 103,726 €.60 ces 7.73
May .oooiiin -1,638 7.84 6.35 7.69 6.25 5.14 133,824 104,919 Wa L 7.35 79
Jung L -1,653 8.49 7.19 7.73 6.32 5.18 135,436 106,008 YA ces 7.89
uly oo -1,584 | 20,40 8.02 7.97 | 6.53 5.40 | 137,434 107,920 B9 vee #.19
August............ ~1,734 10. 50 8.67 8.45 6.85 5.48 139,329 110,370 9,03 9.24 {NA)
September......... 1,477 10.78 8.48 8.10 6.41 5.10 140,688 110,872 9,86 we 9,18
October ........... -1,14 10.01 7.16 7.97 6.25 5.05 142,388 110,800 394, ees 3.97
November ......... -1,111 | 10.03 7.87 7.95 | 6.30 5.18 | 144,114 111,043 2,75 | 10,08 A.86
December ......... ~995 9.95 7.36 8.09 | 6.35 5.12 | 144,524 112,006 3.7 e 4,78

1974 .
January ...l =790 9.65 7.76 8.32 6.56 5.22 145,441 113,916 9713 veu (NA)
February ... ...... -980 8.97 7.06 8.21 6.54 5.20 146,112 114,142 .20 .91 8. b
March ............ 1,444 9.35 7.99 8.60 6.81 5.40 146,729 116,950 3.8 s .66
April oo -1,506 | 10.51 8.23 9.04 | 7.04 5.73 | 147,882 122,023 W02 e 9,17
May .......o.cle ~2,262 11.31 8.43 9.39 7.09 6.02 149,144, 123,683 11,25 15,14 D46
g oo ~2,739 | 11.93 8.14 9.59 | 7.02 €.13 | 150,230 124,779 13054, oee 9,46
July oo ~2,982 @12.92 7.75 10.18 7.18 6,68 151,555 rl128,763 11,98 ‘e 9,85
August............ @-—3,008 12.01 |.ﬁ)8.71. 10.30 {H)7.33 b1 153,067 130,086 Ry 12,40 10.30
September . ....... ~2,957 1 11.34 8.36|M10.44 | 7.30 | M6.76| 153,744 113,224 H1.0,38
October ........... r-1,585| 10.06 7.24] 10.29] 7.22 6.57 |[H)L53,933 r131,845 10,13
November ......... pr@42 ) 9.45 7.58]  9.22| 6.93 £6.61 (M) | BpL33, 584 (Na)
December ......... 713 “8.87 27,25 9.34| ©6.82 7.02 132,959 |

]

.NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Curren? Migh vitues, wre irdicatd by IH): for
series that move counter to movements in general business activity {series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current tow values are indicated by [H). Sories mumaors ae for duntification
only ang do not reflect series relatiunships or arder. Complete titles and sources are shown at the back of the book. Series preceded by an asterisk (*) ase inchaded 1 the 1966 YBER “shart
list” of indica.ors {chart BB). The “r* indicates revised; “p*, preliminary; “¢”, estimated; “a”, anticipated; and “NA", not cvailable.

graphs of chese series are shown an pages 35, 36, and 42.

Data beginning with September 1974 are not strictly comparable with earlier data. Sco "New Feature: and Chanpon for “hin
lssue,” on page 1il of the October 1974 issue. Z2Average for weeks ended December /4, 11, and 18, JAve rago for wooke ondod
liecember 7, 14, and 21, <Average for weeks ended December 4 and 1l. SAverage for weeks ended Jocember 8 ano 13. Aw e
for weeke ended December 5 and 12. 7Average for December 1 through 19. ’ ’
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m CYCLICAL INDICATORS-Selected Indicators by Timing

YA COMPOSITE INDEXES
810. Twelve | B11. Twelve | 820. Five 825. Five 830. Six . i
Y leaders, re- leaders, prior | coinciders, coinciders, es- | laggers Leading Indicator Subgroups
ear verse trend ad-] to trend ad- ] estimated timated aggre- | (series 44,
and justed! (series] justment aggregate gate economic| 61,62, 67, 813. Marginal | 814. Capital | 815. Inventory|] 816. Profit- | 817. Sensitive
month 1,5,6,10,12] {(same com- economic activity, n,72) employment | investment investment ability financial flows
16, 17,19, 23} ponents as activity deflated adjustments | commitments | and pur- (saries 16, (series 33, 85,
29,31,113) | inseries810) { (series41,43,] (series 41,43, (series 1, 2, (series 6, 10, | chasing 17,19) 112, 113)
47,52, 56) 47,520, 560) 3,5) 12, 29) (series 23,
25,31,37)
(1967=100) | (1967=100) | (1967=100) | (1967=100) | (1967=100) } (1967=100) | (1967=100) { (1967=100) | (1967=100) | (1867=100)
1972
January .......o. 133.4 108.8 128.8 119.2 130.7 974 115.2 103.5 102.9 105.9
Februafy .......... 134.2 109.0 130.2 120.4 130.8 97.9 114.7 10443 103.2 107.3
March ............ 137.0 110.9 131.8 121.8 131.0 98.6 116.1 105.0 104.5 115.2
Aprit ..o 138.7 111.9 133.2 123.1 132.2 98.9 117.3 106,7 104.9 111.4
May .ooovneeeinnn 140.5 112.9 1344 124.1 132.8 99.3 117.3 108,3 105.3 111.8
FUTT) - 141.0 112.8 135.2 124.5 133.3 97.1 118.2 108.0 105.8 112.8
July cooveiniann.. 141.7 112.9 135.8 125.0 133.6 © 98.6 117.6 106.1 106.7 111.2
August .. .ueneuns 145.2 115.3 138.1 127.1 134.6 100.3 118.5 109.4 108.1 118.3
September ......... 147.1 116.4 139.6 128.2 136.3 100.5 120.8 110.5 109.0 115.4
October ........... 148.8 117.3 142.0 130.7 138.4 101.5 121.3 110.8 109.9 117.5
November ......... 151.3 118.8 144..2 132.6 140.9 101.2 120.8 111.6 112.1 121.9
December ......... 153.5 120.1 145.6 133.3 143.0 100.4 121.8 113.0 114.5 122.4
1973
January ........... 155.9 121.5 147.6 134.9 145.6 102.2 121.2 114.8 115.6 124.2
February .......... 158.8 123.3 149.4 136.1 149.2 102.5 121.6 116.6 116.3 125.9
March . .....cv.ee 161.3 124.8 150.9 136.5 151.9 103.2 122.2 118.8 118.5 B128.6
April ...l 159.7 123.1 151.8 136.7 155.6 | |H)103.3 120.8 118.6 118.1 120.4
May ..ovvinnnennns 162.9 125.1 153.3 137.4 158.3 103.2 120.9 121.3 119.0 123.7
June L. 164.3 125.7 15445 137.6 162.5 102.3 M122.4 123.9 118.8 121.9
duly ..ol 165.6 126.2 156.4 139.5 167.4 101.7 121.1 123.6 118.6 122.5
August............ 167.3 127.0 157.4 138.7 171.0 102.2 120.5 126.9 120.8 117.4
September ......... 165.1 124.9 158.5 139.9 173.6 102.8 118.9 125.3 119.2 108.7
October ........... 166.8 125.7 161.0 1/1.6 177.2 102.6 118.9 127.1 119.6 108.2
November ......... 168.1 126,2 162.6 B142.2 178.9 100.8 119.2 129.1 119.0 110.6
December ......... rl65.6 rl23,9 rl62.1 r140.5 rl82.2 97.7 116.1 rl32.9 119.5 104.7
1974 ‘
January ........... rl67.8 rl25.1 rl6l.6 rl39.0 184.3 r95.9 115.7 132.1 122.8 106.9
February .......... rl170.2 r126.3 162.4 138.5 r185.5 r95.5 116.6 rl35.2 123.7 109.6
March ......c..... rl72.4, rl27.5 rl63.6 138.6 rl190.0 r95.1 117.3 1r134.6 125.6 116.8
rl73.2 rl27.6 164.8 r138.8 rl95.3 r96.7 118.4 rl35.6 124.8 127.3
rl76.0 rl29.2 rl65.,9 138.7 r199.1 96.8 118.5 1374 125.0 r117.1
176.3 128.9 rl66.6 rl38.3 r203.7 97.1 117.7 rl137.7 r126.4 r1l5.2
uly oo [F)r180.1 H131.2 rl68.5 r138.9 r209.8 r9%6.8 119.2 r137.7 rl27.8 rll5.5
August............ r178.7 r129.7 r169,5 r138.3 r214.0 95.0 116,0 | [Hrl38.4 r130.0 113.4
September ......... r172.7 r124.9 | f)r169.5 r137.4 r216.3 r93.2 r113.3 rl34.6 r125.4 103.7
October ........... 169.4 122.0 169.4 r136.2 |[{)r220.4 p89.2 r110.5 r229.0| riz7.2 plo2.1
November ......... #166.9 | ®119.8 8166,0 | °pl32.7| p220.1 (NA) pl0s.8 p127.8 | H)P130.5 (Ma)
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 mave counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by [HD. Series numbers are for identification
only and do not reflect series relatienships or order. Complete titles and sources are shawn at the back of the book. Series preceded by an asterisk {*) are included in the 1966 NBER “'short
tist” of indicators {chart 88). The “¢” indicates revised; “p", preliminary; “'e”, estimated; “a”, anticipated; and “"NA", not available.

Graphs of these series are shown on pages 37 and 38, ’

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

Excludes series 12, 16, 31, and 113 for which data are not yet available.
3Excludes series 56 for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
y 61. Business expenditures for new plant 410. Manufac- 412. Manufactur- 414, Condition
8‘:" und equipment, all industries turers’ sales, ers’ inventorigs, of manufag urers’
an total value total book value inventories per-
quarter a. Actual b. Second c. First cent eongidored
expenditures anticipations as anticipations as high lags pereent
percent of actual percent of actual considered low
{Ann, rate,
bil. dol.) (Percent) {Percent) (Bil. dol.) {Bil. dol.) (Percent)
1972
Firstquaiter ....... 86.79 100.9 100.4 177.8 103.0 1w
Second quarter ..... 87.12 104.1 102.3 182.7 104.3 10
Third quarter........ 87.67 103.1 102.3 188.2 106.2 11,
Fourth quarter ..... 91.94 100.5 99.9 198.3 107.7 N3]
1973
First quarter ....... 96.19 100.6 100.5 206.1 110,2 9
Second quarter .. ... 97.76 100.8 102.4 211.6 113.0 :l L
Third quarter....... 100.90 101.0 100.9 216.7 116.1 12
Fourth quarter ..... 103.74 101.2 100.6 225.4, 120.9 13
1974
Firstquarter ....... 107.27 99.9 100.8 231.6 126.5 153
Second quarter ..... 111.40 99.3 98.7 241.3 133.4 6
Third quarter ... ... 113.99 99.1 99.3 pR55.7 pl43.0 (NA)
Fourth guarter . .... rall4.40 a256.2 alsl.’
1975
First quarter ....... all8.06
Second querter .....
Third quarter.......
Fourth quarter .....
AGGREGATE SERIES-Con. DIFFUSION INDEXES
416. Adequacy 435. Index of D6 1. Business expenditures for new 14470, Now orders,
Year of mfrs.’ capac- consumer plant and equipment, all industries manufactinivg' @
and ity: percent sentiment (@
Quarter considered inade- a. Actual b. Second ¢. First Actual Anticipated
quate less per- expendi- antici- antici-
cent considered tures pations pations
excessive (First quarter
{Percent) 1966=100) {1-Q span) (1-Q span) {1-Q span) {4-0 4pan) (4-0 span)
1972
Firstquarter ..,.... 24, 87.5 VA 77.8 75.0 82 82
Second quarter ..... 26 89.3 50.0 63.9 bbb &, 86
Third quarter . .. .... 31 9.0 55.6 88.9 47.2 &6 88
Fourth quarter ..... 35 90.8 83.3 75.0 50.0 84 88
1973
First quarter ....... 41 80.8 83.3 77.8 86.1 38 338
Second querter ..... 45 76.0 61.1 77.8 63.9 90 90
Third quarter . . .. ... 48 71.8 83.3 72.2 61.1 a8 88
Fourth quarter ... 51, 75.7 66.7 75.0 72.2 86 87
1974
First quarter ....... 51 60.9 77.8 72.2 75.0 8/, 86
Second quarter .. ... 49 72.0 86.1 77.8 86.1 82 80
Third quarte” . ...... 45 64.5 61.1 61.1 69.4 /A 85
Fourth quarter ..... 55.6 1.1 80
1976
First quarter ....... 66.7 72
Second quarter .....
Thirdquarter. . .....
Fourth quarter .....

NOTE: Series are seasqnally‘adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). Series nimbess are for «dentificaton only and
q'o\‘ Xot reflect senles relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “2", estimatesl; “a”, anticipated; and
“NA", not available.

Graphs of these series are shown on pages 43, 44, 45, and 46.

this 1s a copyrighted series used by permission; it may not be reproduced without written permission from Dun < Nvaditroet,
Inc.
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ANTICIPATIONS AND INTENTIONS -

[ey DIFFUSION INDEXES—Con.
Year DA42. Net profits, manu- D444. Net sales, manu- D446. Number of employ- D450, Level of inventories,
and facturing and trade' @) facturing and trade” @ ees, mfg. and trade' @ manufacturing and trade* @
quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) {4-Q span) {4-Q span})
1972
Firstquarter ....... A 76 82 83 56 58 64, 61
Second guarter ..... 76 82 82 83 58 60 66 66
Third quarter .. ..... 79 84 85 90 62 61 72 66
Fourth quarter ..... 80 83 86 a8 60 60 71 66
1873
Firstquarter ....... 78 82 86 88 63 60 73 69
Second quarter ..... 79 85 89 90 62 63 76 72
Third quaster . ...... 76 84, 86 90 60 62 75 72
Fourth quarter ..... 76 80 85 88 60 60 76 70
1974
Firstquarter ....... ¥z 80 32 86 58 61 78 70
Second quarter ..... 76 74 8/ 78 59 56 79 67
Third quarter . ...... ak 79 80 86 56 60 78 72
Fourth quarter ..... 77 82 58 72
1975
First quarter ....... 68 75 53 6/,
Second quarter .....
Thirdquarter .......
Fourth quarter .....
[/l DIFFUSION INDEXES-Con.
Year Selling prices
e Ry L D462. Manufacturing! @ 0464. Wholesale trads! @ 0468. Retail trade! ®
Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) {4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span}) (4-Q span)
1972
First quarter ....... T4 68 70 68 80 70 73 67
Second quarter .. ... 76 74, 72 72 81 78 78 7,
Thirdquarter . ...... 76 75 72 72 82 80 79 %
Fourth quarter ..... 78 72 T4 70 80 A 81 74
1973
First quarter ....... 86 76 82 73 90 80 30 76
Second quarter .. ... 86 82 84 80 89 86 87 85
Third quarter .. ..... 20 85 86 83 R 8g 93 88
Fourth quarter ..... 92 a3 90 82 96 84 93 83
1974
First quarter ....... 9 87 92 86 96 88 92 87
Second quarter ..... 96 90 96 89 96 9L 97 89
Third quarter .. ..... 9% 92 94 92 9, 92 9% 92
Fourth quarter .. ... 91 90 91 93
1975
First quarter ....... 87 86 87 88
Second quarter .....
Thisdquarter.......
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; 2", estimated; “a”, anticipated; and
"NA", not avaitable,

Graphs of these series are shown on pages 46 and 47.
This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet,
Inc.
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8] oTHER KeY INDICATORS

m FOREIGN TRADE

500. Merchandise trade 502. Exports, excluding 506. Manufacturers’ new 508. index of export ardors, | 512, Genaral impets, wotal
Y balance {series 502 minus military aid shipments, orders for export, durable nonelectrical machinery
uzzr sries §512) total goods except motor vehicles
and parts
month
(Mil. dol.) (Mil. dol.) (Mil. dol.) {1967=100) (Ml dnl,)
=361 4,074 1,427 137 4.436
649 3,824 1,372 137 4,473
=047 3,868 1,554 137 4,435
-596 3,820 1,337 149 Lyl 17
604 3,882 1,340 lag f,/,?g
497 3,971 2,085 15 96,68
duly ...... =491 45074 1,706 170 by 305
August. ., =530 4,196 2,036 180 4y 726
~436 4176 1,947 168 RS
=42). 4,316 1,833 173 4738
=675 NE 1,702 165 B9148
~LhA 4,558 2,250 157 3,002
~-289 4,955 2,304 164 £.244
=413 5,070 2,248 172 5,483
-102 5,311 2,307 184 FATA
+133 5449% 2,111 193 | 5,300
-142 5,561 2,258 184 0%
w7 5,728 2,109 207 5y T
July ..o ceee +37 5,865 2,228 189 L8
August. ... ousses +32 6,042 2,853 192 €,0i0
Septomber ... ... +776 6,420 2,104 194 UNTYA
October ........... +589 6,585 2,633 195 59995
November ......... +194 6,879 2,291 205 H,68,
December ......... +658 6,949 2,665 191 1,261
1974 ‘

January .. ......... +dd, 7,111 2,828 213 5,407
February .......... +213 7,606 2,872 216 79900
March ............ =171 7,674, 3,115 205 9845
Aptil +93 8,234 3,375 219 8,141,
SAHV .............. =77 7 ’630 3 R 520 206 ;g’/‘;w
une. ...l -256 8,357 2,960 210 g;,m;g
Wy o ~728 8,307 2,900 211 9,036
Avgust ............ ~1,132 8,370 3,204 219 9,509
September .,....... ~R33 8,286 r3,327 215 Byl
October ........... +29 8,664 p3,565 pR06 86025
November .. ....... {a) (ma) (1) (1) IRRY

Docember L. .......

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

do not roflect sories relationships or otder, Complete titles and sources are shown at the back of the bock. The “r" indicates revised; "'p”, preliminary;

“NA", not availble,

Graphs of these series are shown on page 48.
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B otHER KEY INDICATORS

Y3 BALANCE OF PAYMENTS AND MAJOR COMPONENTS
Year 250. Balance 615. Balance 517. Balance 519. Balance on 521. Net §22. Official 530. Liquid
and on goods and on goods, services, on current current account liquidity balance reserve trans- liahilities to all
quarter services and remittances account and long-term actions batance foreigners' @
capital
(Mil. dol.) (Mil. dol.) {Mil. do!.) {Mil, dol.) {Mil. dol.) {Mil. dol.) (Mil. dol.)
1971
Firstquarter ....... T 337 =102 -1,639 -2,808 -5,766 45,484
Second quarter ... =40 -435 =921 -3,188 ~5,670 -6,317 51,408
Third quarter . ...... 17 =402 =952 =3,549 -9,303 -11,737 60,761
Fourth quarter .. ... -860 -1,273 -1,81 -2,184 =/4185 ~5,934 64,4166
1972
First quarter ....... -1,763 ~2,167 ~2,753 -3,898 -3,327 -3,147 66,925
Second quarter ..... -1,722 -2,118 2,676 -2,383 ~2,346 -872 69,880
Third quarter. ...... ~1,19 -1,579 -2,152 -2,908 =yl ~45722 75,498
Fourth quarter ..... -1,330 -1,769 =2,226 =2,044, -3,736 -1,611 78,706
1973
Firstquarter ....... -185 =589 ~946 r-1,008 6,614 -10,195 85,524
Second quarter ..... 116 -295 =940 r-1,170 1,777 287 86,380
Third quarter....... 1,659 1,247 762 rl,801 rl,652 1,942 r86, 560
Fourth quarter ..... 2,736 12,019 rl, 572 r-741 r-869 2,661 r87, 500
1974
First quarter ....... 2,897 2,507 r-54 rl,795 r-1,053 1,042 90,923
Second quarter .. ... r-184 r-651 r=~2,086 r=2,479 r~6,222 r~y525 r98,/,78
Third quarter . . ..... p-339 p-807 p-1,588 P-3,581 Dlyy 466 r-328 pl05,149
Fourth quarter .....
DY@ BALANCE OF PAYMENTS AND MAJOR COMPONENTS~Con.
532. Liquid 534. US. Goods and Services Movements, Excluding Transfers Under Military Grants
::Z’ and certain official l
nonliquid lia- reserve ; . : ncome on investment, military
quarter bilitieqs t assets2 @ Goods and services Merchandise, adjusted® transactions, other services
foreign official 252. Exports 253, Imports 536. Exports 637. Imports 540. Exporis 541. Imports
agencies! @
{Mil. dol.) (Mil. dol.} (Mil. dot.) (Mil. doi.} {Mil. dol.} {Mil. dol.) (Mil. dol.) (Mil. dol.)
1971
First quarter ....... 28,960 14,5342 16,291 15,577 10,857 10,749 55434 4,828
Second quarter ... .. 34,584 13,504 16,620 16,660 10,815 11,699 5,805 4,961
Third quarter .. ..... 45,915 12,131 17,045 17,028 11,519 11,912 5,526 5,116
Fourth quarter ..... 51,209 12,167 15,496 16,356 9,563 11,116 5,933 5,240
1972
First querter ....... 53,806 12,270 17,265 19,028 11,655 13,482 5,610 55546
Second quarter ..... 54,5604 13,339 17,212 18,934 11,534 13,329 5,678 5,605
Third quarter....... 60,075 13,217 18,323 19,517 12,357 13,953 5,966 5,564
Fourth quarter ... .. 61,526 13,151 19,618 20,948 13,222 14,4990 6,396 5,958
1873
First quarter ....... 71,335 12,931 22,193 22,378 15,230 16,184 6,963 6,194
Second quarter .. ... 70,701 12,914 23,847 23,731 16,679 17,042 7,168 6,689
Third quarter . ....... 69,777 12,927 25,922 24,263 18,152 17,574 7,770 6,689
Fourth quarter ..... 66,810 14,378 29,012 26,211 20,216 19,006 8,79 7,205
1974
Firstquarter ....... «’?5, 527 14,588 33,138 30,210 22,299 22,373 10,839 7,837
Second quarter ..... 69,993 14,946 35,077 p35,199 24,089 25,720 p10,988 9,479
Third quarter........ p72,537 p15,893 (Na) (Ma) pR4,632 PR7,228 (a) ()
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 arder, Complete titles and sources are shown at the back of the book. The “r” indicates revised; "p”, preliminary; “'e”, estimated; “a"”, anticipated; and
“NA", not available.

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

amount outstanding at end of quarter. 2Reserve position at end of quarter. 3Balance of payments basis: Excludes
transfers under military grants and Department of Defense sales contracts (exports ) and Department of Defense purchases (imports ).
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m OTHER KEY INDICATORS

[s¥3 BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Income on Investments, Military Transactions and Other Services {components of series 540 and 641}
a: r‘tie Income on investments Travel Military transactions Transpurtation and other services;
quarter
542. U.S. invest- | 543, Foreign 544_ Receipts 545. Payments 546. Sales under | 547. Military 548. Receipns S0, Paymaents
ments abroad investments in from foreign trav] by U.S. travelers | military con- expenditures from for
the US. elersin the US. | abroad tracts abroad @ ] )
{Mil. dol.) {Mit. dot.) {Mil. dol.) {Mil. dol.) {Mil. dot.) (Mit. dol.) Ml dot.) (Mil. dut.)
197
Firstquarter ..... .. 2,265 1,131 598 1,064 498 1,174 2,075 15459
Second quarter ...,. 2,559 1,108 589 1,064 507 1,206 25150 1,543
Thitd quarter . ...... 2,27, 1,263 604, 1,049 489 1,203 2,162 1,60,
Fourth quarter ..., 2,735 1,308 655 1,134 49 1,236 2y 2%, 1,502
1972
First quorter ....... 2,411 1,391 645 1,191 326 1,222 4228 L%
Second quarter ..... 2,435 1,417 672 1,212 281 1,242 15290 1,734,
Third quarter . ...... 2,679 1,467 690 1,233 252 1,109 25345 Lyt
Fourth quarter ..... 2,894 1,618 710 1,308 295 1,185 29497 1,847
1973
First quarter ....... 3,194 1,747 818 1,308 342 1,175 2,609 Ly 9%,
Second quarter ... .. 3,308 2,100 773 1,392 446 1,209 2,641 1,938
Third quarter..... ... 3,502 2,245 842 1,323 520 1,067 2,906 2,054
Fourth quarter .. ... 3,980 2,602 843 1,384 1,046 1,104 25927 2,005
1974
First quarter ....... 6,119 3,043 986 1,368 673 1,166 3,060 2,750
Second quarter . .... 6,272 Ph,492 p872 Pl,416 pb55 P1,291 P, 189 p2,080
Third quarter. ...... (1) (ma) (na) (na) (NA) (ma) (xa) (na)
Fourth quarter ..... ]
Y& BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
Yea Capital Movements plus Gavernment Nonmilitary Unilateral Transfers
"
and Direct investments Securities investments 570. Government 575. Hanking mud other
quarter grants and capital capital transactions, net
660. Foreign invest- 561. U.S. investments 6564. Foreign purchases | 565. U.S. purchases transactiofis, 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.)
19N
First quarter ....... 124 1,255 559 356 1,213 ~1,016
Second quarter .. ... 1 1,343 196 377 ~1,212 =Tk
Third quarter....... =425 1,450 626 305 1,296 1,841
Fourth quarter ..... 18/ 895 908 ~71 -884 =940
1972
First quarter ....... ~215 1,121 1,059 437 757 ~93
Second quarter . .... 216 314 - 961 346 -807 3608
Third quarter ........ 158 1,318 © mna ~209 -986 ‘ 1,105
Fourth quarter ... 224, 765 1,769 79 -1,334 =Ly 500
1973
First quarter ....... 351 1,815 1,718 ~-51 ~943 -24300
Second quarter ..... 588 973 489 12/ ~555 570
Thirdquarter....... 886 710 1,173 209 1,514 ~2y
Fourth quarter ..... 712 1,374 670 525 1,628 2,939
1974
First quarter ... .... 1,281 627 687 646 -1,327 =789
Second quarter ... pl,516 pl,552 p397 p357 p-753 p-7,460
Third quarter . ...... (M) (ma) (m) (W) (™) (Na)
Fourth quarter .....
NOTE: Series are seasonally adjusted except those series that appear to in no seasonal Unadjusted series are indicated by @). Series numbiars are for identification anly and

do not reftect serivs relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary; “2", estimated; “*a”, anticipitcd; and
“NA", not availabl2.
Graphs of these series are shown on pages 52 and 53.
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D] oTHER KEY INDICATORS

DERFEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and 600. Federal 601. Federal 602, Federa! 264. National 616. Defense 621. Defense 648. New or- 625, Military
month surplus (+) or receipts, na- expenditures, defense pur- Department Department ders, defense prime contract
deficit {-), na- tional income national income | chases obligaticns, obligations, products awards to U.S.
tional income and product and product total, excluding procurement business firms
and product accounts accounts military and institutions
accounts assistance
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) {Mil. do!.) {Mil. dol.) (Bil. dol.} {Mil. dol.}
1972
January ........... cee vee vae aee 7,488 2,329 2.24 3,520
February .......... -14.9 220.9 235.8 759 75543 1,755 1.38 2,982
March ............ ces P P P 7,182 1,744 1.46 3,025
April ...veiiians, vee 6,790 1,660 1.72 2,985
May .....ocovnenen -19.6 224.1 . 24347 75.9 6,824, 1,448 1.43 2,786
June ...l ces ves ces .o 6,790 1,670 2.58 3,154
duly ..o, ces .o cos 7,336 1,949 1.07 3,074
Avgust......... ... -9.8 228.4, 238.2 72.6 8,014 2,158 1.64 2,638
September ......... e cos ves coe 6,424 1,432 1.54 2,725
October ........... vee cee cee 6,991 1,507 1.36 2,946
November ......... -25.6 235.6 261.2 7 74281 1,617 1.32 3,589
December ......... vee ces . 6,211 1,274 1.8 2,532
1973
January ........... eee vee oo ee 7,004 1,631 1.62 2,82,
February .......... -11.2 249.1 260.2 75.0 7,705 1,838 1.63 2,899
March ............ vee cee ces 7,418 1,704 1.80 2,947
April o...iiial.. ces ces cee cee 6,625 1,349 1.90 2,568
May ...oooevinenen 7.4 255.0 262.4 7440 7,079 1,730 1.79 3,171
June ...l aeo vos coe 6,701 1,633 1.9 2,897
July ool P ves ses ves 7,581 1,483 1.18 2,106
August............ -1.7 261.8 263.4 73.3 7,706 1,676 1.90 3,276
September ......... vee P vos ‘ea 5,830 1,099 1.34 3,222
October ........... vee “es vee .es 7,708 1,788 1.83 3,176
November ......... =2.3 268.3 270.6 75.3 7,701 1,771 2.12 3,515
December ......... eee vee oo cee 6,144 1,149 1.45 2,850
1974
January ........... vee vee coe .o 7,691 2,077 2.18 3,378
February .......... -2.8 278.1 281.0 75.8 7,634, 1,708 2.06 3,141
March ............ vee con von ees 7,115 1,642 1.46 2,677
April ...l cae ven ees 7,934 2,040 1.53 44343
May ......ovannnn =-3.0 288.6 291.6 76.6 7,170 1,330 2.08 2,881
June ...l oee 7,502 1,12 1,75 3,440
July ..ol ree .o vee O 8,484 1,919 1.38 3,494
August............ r-1.9 r302.8 304.7 78.4 8,788 1,692 3.23 4,153
September ......... 75422 1,842 1.68 3,502
‘October ........... 7,589 1,446 rl.40 4,161
November ......... (M) (ma) pR.29 ()
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 .arder. Complete titles and sources are shown at the back of the book. The “f’

“NA", not available.

Graphs of these series are shown on pages 54 and 8§5.
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m OTHER KEY INDICATORS

m PRICE MOVEMENTS
Fixed Wiﬂgl‘flell price index, Consumer price indexes
Year gross priyate product
and ! T o
211, Index 211¢. Change . 782, Food 783. Commnd> | 784, Services ©)
month i1 over t-quarter Allitems ties less
i| spans' food
; 781. Index @ 781c. Change 781c. Change
i over 1-month over 6-month
] spans? spans!
‘ {Ann. rate, (Ann. rate, ‘
{1958=100) percent) {1967=100) {Percent) percent) (1967=100) (1967100} {1967 -101)
I
1972 :
January ........... ceel 3.7 123.2 0.3 3.1 120.8 1515
February ....... V- 139.2 | ves 123.8 0.5 3.3 122.4 3 141.8
March ............ con ! vee 124.0 0.0 2.9 122.3 118.6 1321
ADfil coeiinis . ool 2.4 124.3 0.2 3.1 122.2 118.6
May ..oovnvennnnen 140.0 124.7 0.3 2.6 122.3 119.0
Jume ...l r‘ aee 125.0 0.2 3.5 122.6 119.0
July oo, ...} 3.6 125.5 0.4 3.8 123.2 119.5 133.5
August.....o...... 141.3] 125.7 0.2 3.7 123.7 119.9 133.8
September ......... eoe! .ee 126.2 0.5 3.9 124.6 L2004 13440
Octaber ........... . 3.8 126.6 0.3 4a? 125.5 12044, 134,06
November .. 142.6| ves 126.9 0.3 5.2 126.4 120,5 134.9
December eel ees 127.3 0.3 5.9 126.5 120.7 13544
1973 {
Jonuory ......o.... eeel 7.4 127.7 0.5 6.6 129.2 120.9 135.7
February .......... 145.1 cen 128.6 0.6 7.2 131.4 12L.4 136.2
March ............ ‘ ves 129.8 0.9 7.9 134.2 121.9 13646
Al e el 8.1 130.7 0.6 7.2 136.1 122.4 137.1
May ......... 148.0 oo 131.5 0.6 9.8 137.8 122.8 13%.6
June ..o, e . 132.4 0.6 8.8 139.5 123.3 1381
|
July .ot eoel 8.4 132.7 0.2 9.2 139.9 123.6 1384
August ........ e 151.0, con 135.1 1.9 9.7 148.4 124,.,0 139.3
September . .. .. A, ces cee 135.5 0.4 9.7 148.0 124.4 140.6
!
October ........... s %1 136.6 0.8 11.6 149.1 125.0 Ui
November .. .. 15404 aes 137.6 0.8 10.2 151.2 125.9 14940
December ......... e ces 138.5 0.6 11.7 151.9 126.7 5.8
1974 i
January . ...... vees eed 14.1 139.7 1.1 rll.0 154.5 128.3 Lhie®
February .... 159.5 cee 141.5 1.2 ril.6 157.9 179.7 14548
veu cet 143.1 1.1 rl2.3 158.8 131.5 1400
Aptl o ved 12.2 r143.9 r0.5 rll.d, 158.1 11927 VAT,
May . . 164.2 e r145.5 1.1 rll.7 159.5 13442 149.4,
June ...l v e r146.9 r0.9 rl2.2 160.0 35,8 40,8
o 13.8 rl48.0 r0.7 rl3.0 15944 15746 1505
169.4 rl49.9 1.3 12.7 161.7 132.6 154.2
rl51.7 rl.3 164.7 41,0 155,49
“October........... j 153.0 0.9 166.9 r151.8 57,3
November . 1 r1§4_3 0.9 169.2 142.9 153.6
December ...

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

do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The "’ indicates revised; “p”, preliminary; “'e", cstimated; "a”, anticipazed; and
“NA", not available, :
Graphs of these series are shown on page 56.

! porcent changes are centepred within the spans: l-month changes are placed on the 24 month, l-quarter changos arc placed
on lst month of the 2d quarter, and 6-month changes are placed on the 4th month.
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I orHER KEY INDICATORS

m PRICE MOVEMENTS-Con.
Wholesale price indexes
Year
a“dh 750, All 58. Manufactured 751. Processed 752. Farm Industrial diti
mont commodities @ goods @ foods and feeds products ndustrial commodities
55. Index @ 55¢. Change 55c. Change
over 1-month over 8-month
spans! | spans!
{Ann, rate,
(1967=100) (1967=100) {1967=100) {1967=100) {1967=100) {Percent) percent)

1972
January ........... 116.3 115.7 117.2 118.0 115.9 0.3 3.1
February .......... 117.3 116.5 118.0 J19,2 116.5 0.5 3.6
March ............ 117.4 116.7 118.0 117.8 116.8 0.2 4.0
April ... 117.5 116.9 118,2 119.3 117.3 0.3 3.9
May . .iieieinnes 118.2 117.4 118.2 120.6 117.6 O+ 3.8
Jure ...l 118.8 117.8 119.0 120.9 117.9 0.4 4R
July ..oeeaiiian. 119.7 118.3 119.9 125.4 118.1 0.2 3.6
August . ......enne 119.9 118.5 120.5 128.3 118.5 0.4 3.9
September ......... 120.2 118.8 121.7 129.6 118.7 0.4 3.2
October ........... 120.0 118.8 123.4 129.1 118.8 0.0 3.2
November ......... 120.7 119.2 12.8 133.2 119.1 0.5 4.6
December ..... wees 122.9 120.7 130.4 139.6 119.4 0.1 6.2

1973
January ........... 1245 121.6 132.4 144,.6 120,0 0.2 8.2
February .......... 126.9 123.6 135.9 148.7 121.3 1.1 9.2
March ............ 129.8 125.7 140.4 158.1 122.8 1.1 10.6
April ... ol 130.5 126.4 140.4 160.9 124..2 0.9 10.3
May.........u.ee. 133.2 128.3 L1447 168.4 125.3 1.0 9.2
June ...l 136.0 130.1 151.2 . 126.0 0.7 8.5
July coaaeeiaeen 134.3 129.1 1446 169.7 126,1 C.1 8.2
August............ 142.1 133.4 165.5 213,1 126.7 0.6 9.4
September ......... 139.7 131.8 156.0 201.6 127.4 0.8 10.9
October . .......... 138.7 132.0 155.3 193.6 128.5 0.8 15.2
November ......... 139.2 132.8 154.2 191.3 130.1 1.5 18,8
December ......... 141.8 135.1 157.0 190.6 132.2 1.4 23.9

1974
January ...l 146.6 138.6 162.1 203.2 135.3 2.0 28.7
February .......... 149.5 140.9 163.4 202.6 138.2 2.1 31.9
March ............ 151.4 13.6 161.9 193.5 142.4 2.9 34.0
April ... ......... 152.7 146.0 159.7 186.6 146.6 2.8 35.9
MaY .ovrreneiennns 155.0 149.3 158.6 178.7 150.5 2.7 36.9
dune ...l 155,7 151.5 156.8 164.3 153.6 2.2 31.9
July Lo 161.7 156.4 165.4 177.1 157.8 2.7 27.8
August . ........... 167.4 161.8 179.0 189.0 161.6 2.5 23.2
September ......... 167.2 162.4 176.4 183.8 162.9 1.0
October ........... rl70.2 165.2 r186.1 192.7 164.8 1.1
November ......... 171.9 166.2 192.6 195.2 165.8 0.9
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 , anticipated; and

“NA", not available.

Graphs of these series are shown on page 57.
1 Percent changes are centered within the spans: l-month percent changes are placed on the 2d month and é-month percent changes

are placed on the 4th month.
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[i] omEer ke INDICATORS

BER WAGES AND PRODBUCTIVITY
“ . . . 859. Real Average hourly campensation, ¢ Il employres
i 3 i 1 4 B b o 2,
Ve Average |:10ur|y earnings, production workers, private nonfarm economy, adj. :egna,aemy private nanfarm econcmy
and } . . earnings of ‘ .
month Current doliar earnings Real earnings nonagri. prod. Current dotlar compensation
- of nonsupy.
740. Index 740c. Change | 740c. Change | 741, index 741c. Change | 741c. Change | workers 745. index J45¢. Change | 745¢. Changg
pvar 1-month | over 6-month over 1-month § over B-month aver -quarter | over 4 quaiter
§pans? spans? spans? spans? spang® spans®
| {Ann. rate, (Ann, rate, {Ann, rate, {Ann, rate,
(1967=100) | | (Percent) percent) {1967=100) (Percent) percent) (1967 dot.) | (1967-100) neent) percent) |
o2 Revised® | Revised® Revised® | Revised® | Revised® | Revised® | Revised® ‘
Jonuary ........... 134.3 || 0.8 7.8 108.8 0.5 4ab 95.75 9.9
February .......... 134.8 || 0.4 7.8 108.7 -0.1 4.3 95.54 137.5 ves A
March ............ 135.4 ]| 0.5 5.8 109.2 0ud 2.8 96.20 aee P
April .....oele. 136.4 || 0.7 5.2 109.8 0.6 2.0 96.96 5al vee
[ 136.6 || 0.1 5.3 109.6 -0.2 2.7 96,21 139.2 P 7.0
June ... 137.1 | O 5.5 109.8 0.2 2.0 96.52 ves vee voa
Y i 137.8 | 0.5 5.8 109.9 0.1 1.9 96.86 6.1
August............ 138.4 {! 0.4 6.1 110.2 0.2 2.3 96.90 141.3 PP A
September ......... 139.1 1 0.6 7.1 110.2 0.0 3.0 97.12 sen ves sae
October ,.......... 0.3 | 0.9 6.7 110.8 0.6 2.4, 97.96 o 6.9 .es
November ......... 140.7 | 0.3 6.3 110.8 0.0 1.1 97.68 143.7 eue 7.6
December ......... 131.9 | 0.8 6.3 111.4 0.6 0.4 97.42 ves cas
1973 ‘
Januaty ........... 142.3 f 0.3 5.9 1.2 -0.2 -0.6 96,44, vee il.8 aee
Februaty ......... , 142.7 | 0.2 5.9 110.8 -0.4 -1.2 96.28 147.7 7.8
March ............ 143.5 | 0.6 5.9 110.5 -0.3 -1.9 96.11 ees cas [
April oo Vb || 0.7 6.4 110.5 0.0 -0.8 96.39 5.9
May .............. 144.8 || 0.2 7.1 110.2 -0.3 -2.5 95.84, /9.8 vee 8.1
June L.ieeieen 146.0 ‘ 0.8 7.7 110.4 0.2 -1.1 95.91 e vee wow
July oo, 246.8 i 0.6 7.2 110.8 0.4 -1.8 96.39 ces 7.0 aen
August........oel 7.7 | 0.6 7.8 109.4 -1.2 -1.7 94,82 152.4 ves 7.3
September . ...... V. 148.9 | 0.8 7.2 109,9 0.4 2.3 95.30
October ............ 149.6 | 0.5 6.7 109.5 -0.3 ol 94,49 ... 8.1 .
November ......... 150.3 0.5 6.9 109.2 -0.3 -3.0 94.39 155.4 aee 8.5
December ......... 151.1 0.5 6.5 109.1 -0.1 -4 .6 94,25 voe aes
1974
January ........ .. 151.7 0.4 6.5 108.4 ~0.7 =l 92.80 vee r8.2 ves
Februaty ...... P 152.6 0.6 7.8 107.7 -0.6 =344 92.49 rl58.5 coe rpY.h
March ,..... eiaes 153.6 0.6 9.6 107.3 -0.4 -2.4 91.70 ces
Aprit ..., 154.3 0.4 9.5 107.2 -0.1 =1.7 91.22 cos »10.5
May ...oooivnnnnt 156.1 1.2 10.2 107.3 0.1 =14 91.64 rlb2.5
June L.l 158.2 1.3 11.3 107.8 0.4 -0.9 91.60
July oo 158.7 0.3 11.7 107.4 =0.4 -1.2 91.36 e rpl0.7
August............ 160.2 1.0 pl0.3 107.0 0.4 p-2.1 90,90 rpl66.7
September . ...... - 162.1 1.2 106.8 0,2 90.65
October........... 163.1 0.6 106.6 -0.2 90,04
November ......... pl64.0 p0.5 pl06,2 p-0.4 p88.55
Decernber .........

NOTE: Series aru seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbes are for identification anly and
d% Anot reflect ?etr)llev relationships or order; Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “e”, estimated; 3", anticipated; and
"NA", not available.

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

:"Adjusted for overtime (in manufacturing only) and interindustry employment shifts.

®Percent ckanges are centered within the spans: l-month changes are placed on the 2d month, l-quarter changes are placed
on the lgt month of the 2d quarter, 6-month changes are placed on the 4th month, and 4-quarter changes are placed on the middle
month of the 3d quarter.

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

ISR WAGES AND PRODUCTIVITY~Con.

Average hourly compensation, all employees,
private nonfarm economy-—-Con.

Negotiated wage and benefit
decisions, all industries @

Qutput per man-hour, total

private economy

858. Qutput
per man-hour,

Yezr total private
manl:uh ) 748, First 748. Average | 770. Index 770c. Change | 770c.Change | wonfarm
Real compensation year average changes over over 1-quarter | over 4-quarter
changes lite of spans? spans!
746. Index 746c. Change 746¢. Change contract
over t-quarter | over 4-quarter
spans! spans!
{Ann, rate, {Ann. rate, {Ann, rate, {Ann. rate, (Ann, rate, (Ann. raty,
{1967=100) percent) percent) percent) percent) {1967=100) percent) percent) (1967=100)
1972
January ........... ves 6.2 vee 9.7 8.2 . 3.8 eee ves
February .. 111.1 ves 3.2 cre oo 111.2 vee 4.0 110.1
March “oe ves “es e ves e ves “es cee
1.9 8.1 7.3 5.5 vee
111.6 e 3.4 112.7 4.6 111.3
duly ool ves 2.4 vee 8.7 7.3 vee 3.6 ‘oo vee
August . ... 112.3 see T 3.3 aes ves 113.7 ves 5.3 113.1
September
October ........... ves 3.2 ves 7.3 6.6 cee 5.5 vee ven
November . .. 113.2 2.1 115.2 3. 114.3
January oes 5.6 7.1 5.6 6.5 ves
February 114.8 0.9 cee 117.0 2.1 115.7
March .......0ennn cee .o eee P cee cee v ses ves
=-2.7 7.8 6.7 -1.6
114.0 cee -0,2 eee e 116.6 e 0.8 115.1
July oo -2.0 7.2 6.3 -1.5
August 113.4 ces r-2.4 . ves 116.1 ves ~2.6 115.1
September vas
October ........... ves -1.6 cae 6.1 5.6 0.0 . vee
November ._....... 112.9 . -1.9 ces ces 116.1 ves -2.1 114.9
December .........
1974
January ........... vee r-2.8 6.9 pP5.9 =7.1
February .......... rll2,1 ves rp-1.9 vee cee 114.0 eee p-2.3 113.3
March ............
ADHl Lo r-1.1 p9.0 p7.5 0.6
May .............. r1l1.8 P ces 114.1 ces 112.4
June (...l
July ..ol rp-2.1 pll.9 p7.9 P=2.4
August . ........... -rplll.2 pll3.4 plll.8
September .........
‘October ...........
November .........
December .........

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

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

“NA", not available,

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

*percent changes are centered within the spans: l-quarter changes are placed on the lst month of the 2d quaerter and 4-quarter
changes are placed on the middle month of the 3d quarter.
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1] orHeR ke INDICATORS

m CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
Civilian tabor force Unemployment rates
Year "
mao“n‘{h 841, Total || 842. Employed | 843. Unem- 844. Males 845. Females | 846. Both 847. White §45. Nagro
; ployed 20 years and 20 years and sexes 16-19 andd other e s
‘ over over years of age
|
{Thous.) ‘ (Thous.} {Thous.) (Percent) (Percent) {Percent) (Percamt) (Perceit)
|
1972 a . ’
Jonuary ...l 85,721 80,637 5,084 4.3 3+5 17.6 5.3 1.0
Feb‘:u;:y .......... 85,639 | 80,672 4,967 4.1 5.2 18.4 ,"f“ ;]'0“6
March ... 86,160 | 81,110 5,050 4o 5.5 17.5 4.3 2044,
i 86,105 | 81,153 4,952 4.2 5.5 16.5 5.3 94
hoy e 86,321 81,404 4,917 4.1 5,7 15.4 52 10,1
dne .o 86,461 81,623 4,838 4.0 5.5 15.5 5. 9.5
WY oo 86,605, 81,781 4,824, 3.9 5.6 15.5 5.0 9.8
AUQUST o 86,941, 82,083 4,858 3.8 5.5 16.7 5.1 4.7
September ......... 87,027; 82,256 4y T7L 3.8 5.4 16.1 5.0 4,9
87,208 82,338 4,870 4.0 5.5 15.5 5.1 161
Nowmeer | eeiore | e2lias 440 5.5 5.0 1504 26 5l
December ......... 87,261 82,841 4,420 3.3 5.0 15.5 4.5 A6
1973 |
87,000 82,619 44381 3.4 5.2 1.4 4.6 5.9
P 87,716 83,230 4,486 3.4 5.0 15.6 4.6 2.0
March ,........... 88,162 83,782 4,380 3.4 4.9 14.2 4ods 9.0
|
| P
Y IR 88,274 83,854 4,418 3.4 4.8 15.2 445 D2
May ..o 88,26 83,950 4,313 3.4 4.6 15.1 Lad, 9.2
NG L 88,81 84,518 4,300 3.2 4.9 14.0 4a3 8.8
WY e, 88,828 84,621 4,207 3.1 4.8 ok A 9.2
August............ 88,70/, 84,513 4,191 3.1 4.8 14.3 442 8.8
September ......... 89,373 85,133 4,240 3.0 4.8 14.3 42 9.2
October ........... 89,749 85,649 4,100 3.0 4o 14.0 Al 8.4
November ......... 89,9Og 85,649 44254 3.0 47 14.5 b 8,9
Decembor ......... 90,03 85,669 44364 3.0 5.0 144 A &.6
1974 j
JanuBry ........... 90,543 85,811 44732 3.4 5.2 15.6 4o D4
February .......... 90,556 85,803 4,753 3.5 5.1 15.3 47 9.2
March ............ 90,496 85,863 4,633 3.4 5.0 15.0 beb 9.4
Aprit e, 90,313 85,775 4,538 3.6 4.9 13.8 4s 8.7
May ouuneerinnn s 90,679 85,971 4,708 2.4 5.1 15.8 4.7 9.5
T N 90,919 86,165 Ly 754, 3.5 5.1 15.6 48 3.8
Y o, 91,167 86,312 4855 3.5 5.2 16.2 hef N
August............ 91,061 86,187 4,587, 3.8 5.2 15.3 48 9.2
September ......... 91,850 86,538 51313 3.9 5.7 16.7 5.3 9.8
‘October . ... e 92,024, 36,511 5,513 43 5.6 16.9 504 10.9
November ... ...... 91,702 85,726 5,975 4.6 6.6 17.3 5.3 1.7
December ......... ;

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by (@). Series numess 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; “c”, astimated; “a”, anticipatid; and
"NA", not availatile. ;

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

m ACTUAL AND POTENTIAL GNP
Year Gross national preduct in constant (1958) dollars
and
quarter 205. Actual GNP 206. Potential GNP 207. GNP gap {potential less actual)
(Ann. rate, bil. dol.} {Ann. rate, bil. dol.) (Ann, rate, bil. dal,)

1971
Firstquarter ....... 736.9 S 775.8 +38.9
Second quarter .. ... T42.1 783.4 +41.3
Third quarter....... T47.2 791.1 +43.9
Fourth quarter ..... 759.1 798.9 +39.8

1972
First quarter ....... 770.9 806.8 +35.9
Second quarter ..... 786.6 81447 +28.1
Third quarter . ...... 798.1 822.8 4.7
Fourth quarter ..... 814.2 830.9 +16.7

1973
Firstquarter ....... 832.8 839.1 +6.3
Second quarter .. ... 837.4 847.3 +9.9
Third quarter....... 840.8 855.7 +14.9
Fourth quarter ..... 845.7 864,.1 +18.4

1974
First quarter ....... 830.5 872.6 +42.1
Second quarter .. ... 827.1 881.2 +5/.1
Third quarter . ... ... r823.1 889.9 r+66.8
Fourth quarter .....

NOTE: Series are seasonally adjusted except those series that @ppear to contain ne seasonal movement. Unadjusted series are indicated by @). Series numbers are for identification only and
do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, The “1” indicates revised; “p”, preliminary; “e", estimated; ""a", anticipated; and

“NA”", not available.

Graphs of these series are shown on page 61.

Special Note on Potential GNP

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

The idea of potential GNP has had a long history. lts measurement by
the Council of Economic Advisers was started in the Economic Report of
the Council in 1962. Since that time, it has been used as a standard with
which 1o evaluate the past and future behavior of the economy.

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

Potential GNP is not something ordinarily observable. In practice, the

Council in 1962 made the judgment that the economy was operating at 100
percent of potential in mid-1956. Since that time potential GNP has been
estimated to grow at differing annual rates, as follows: 3.5 percent from the
first quarter of 1952 to the fourth quarter of 1962, 3.75 percent from the
fourth quarter of 1962 to the fourth quarter of 1965, 4 percent from the
fourth quarter of 1965 to the fourth quarter of 1969. At the beginning of
1970, the Council estimated that after the fourth quarter of 1969 potential
was growing at an annual rate of 4.3 percent, reflecting a rise of 1.8 percent
in the potential labor force, a 0.2 percent decline in annual hours of work,
and a 2.7 percent rise in output per manhour at potential. Drawing on a new
study by the Bureau of Labor Statistics {*The United States Economy in
1985", Monthly Labor Review, December 1973}, the Council has lowered its
estimate of potential growth after 1969 to 4 percent per annum, refiecting
the following component changes: labor force, 1.8 percent; annual hours,
—0.3 percent; output per manhour, 2.5 percent.

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

Report.
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ANALYTICAL MEASURES

ANALYTICAL RATIOS
850. Ratio, | 851, Ratio, 852. Ratio, manu- | 853. Ratio, 854. Ratio, 860. Ratig, 857, Vacaney t.te
Year output to capacity, | inventories to sales, | facturers’ unfilled production of personal saving help-wanted in total rental
and manufacturing manufacturing orders to shipments, | business equipment | to disposable advertising housing @
manth and trade durable goods to consumer goods | personal income 10 persons
industries unemployad
{Percent) (Ratio) (Ratio) (1967100} (Ratio) {Ratin) iParcent)

1972 j
January ....... 1.57 2.59 83.0 0.521
Fabrusty ....... . 75.6 1.58 2.60 83.5 0.069 0.534, 5.3
March ............ e 1.55 2,57 84.7 ves 0.548 vas
APl cvnieae e 1.55 2.55 83.9 57,
May ............ts 7749 1.54 2.56 84.8 0.062 0,561 58
Jung ..ol eee 1.55 2.65 85,3 0.4597
July o “ie 1.55 2.64 35.6 0,642
August............ 7944 1.51 2.60 86.2 0.061 0.656 5,8
September ......... 4o 1.51 2.62 87.5 0.643 oo
October ........... .he 1.49 2.57 87.9 .o 0,606 cou
November ......... 8145 1.49 2.55 89,0 0.070 0,723 5.6
December ......... ohe 1.8 2.61 89.6 0.768

f

1973 !
January . ..viaiis ohe rl.é 2,59 90.1 coe .829 ves
February .......... p82.8 rl.46 2.61 90,8 0.075 0,750 57
March ............ ope rl.45 2.67 90.7 ven 0,823 .es
Apil L e r1.46 2.73 91.4 0.815
May ...o.oee. e p83.3 rl.ib 2.79 92.0 0.078 C.842 R
June L.l e rl.48 2.89 92.9 ves 0,852 cee
duly ool .\ . rl.45 2.89 92,6 vos 0.927 coe
August............ p83.3 rl.4b 3.01 95.0 0.080 C.895 4.8
Septomber ......... .j. . 1.47 3.06 95.1 cee C.843 bes
Qetober . .......... Jon T1.45 3.00 95,2 .o €.893 ‘e
November ......... p82f.6 1.44 3.04 95.7 0.095 (e840 Hel
Decomber ......... ‘ . rl.49 3.1 96.6 vee 0,778 van

1974 ‘
January ........... qes 1.47 3.3 98.1 ver 0.698 ave
February .......... p80.5 1.47 3.16 99.2 0.089 0.676 G0
March ....o.vvees. o rl.4b 3.15 99.3 e 0.713 ves

. I

April ..ol I rl.46 3.2 99.5 “ee 0,761,
May ...oooovvnnl p80.1 rl. 47 3.22 100.4 0.074 0,727 6.3
LT SN des rl.50 3.30 100.0 cee 0.726 eos
Wy e poo 1.47 3.38 101.0 e 0,730 ..
August ............ p79.2 rl.48 34l 799.2 0.066 0.1702 5,2
September ......... | rl.51 3.45 rl02.2 2,577
‘October ........... | pl.54 3.30 rl03.0 0,508
November ......... ‘ (wa) (M) p103.5 p.A28
December ......... ‘

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

Graphs of these series are shown on page 62.
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ANALYTICAL MEASURES

=P OIFFUSION INDEXES
Leading !ndicators
Year
and
01. Average workweek D6. Value of manu- D11. Newly approved D34. Profits, _— . .
month of production warkers, facturers’ new orders, capital appropriations, | mifg, FNCB | . 018. Index of stack D23, Index of industrial
. . " ) prices, 500 common stocks materials prices
manufacturing durable goods industries The Conference Board (about 1,000 (6572 industries) ® @ (13 industrial materials)
(21 industries) (35 industries) {17 industries) corporations) 572 industries)
1-month 9-month 1-month 9-month 1-quarter 3-quarter 1-quarter 1-month g-month 1-month 9-month
span span span span span span span span span span span
Revised® | Revised®
1972
January ...l 45.2 81.0 58.6 82.9 76 82 60 89.6 62.5 6544 76.9
February ... 88.1 88,1 5443 94.3 coe eee vee 70.1 59.0 73.1 76.9
March ............ 45.2 92,9 60.0 82,9 76.4 68.1 76.9 84.6
April ...iiiil.L, 88.1 90.5 77.1 82,9 76 82 62 7.5 84.7 65.4 92.3
May ....ocoooennen. 9.5 90.5 5443 85,7 21.5 67.6 76.9 84.6
June ..ol 88.1 90.5 54.3 91.4 43.1 43.7 73.1 84.6
July ..o 21.4 76.2 50.0 9.4 50 82 58 30,6 54.9 61.5 76.9
August............ 78.6 59.5 80.0 91.4 76.4 54.9 65.4 61.5
September . ........ 61.9 214 58,6 82.9 ese een ves 33.8 47.9 50.0 69.2
October ........... 57.1 66.7 60.0 91.4 65 100 62 33.8 42.0 61.5 76.9
November ......... 42.9 64.3 62,9 91.4 “es oo eos 90.1 36.2 65.4 84.6
December ......... 1.4 66.7 48.6 97.1 aes cee veeo 77.5 34.8 69.2 88.5
1973
January ........... 35.7 50.0 6547 90.0 82 94 63 26.8 26.5 84.6 92.3
February .......... 95,2 28.6 61.4 85.7 ceeo vee ‘oo 14.5 19.1 84.6 92.3
March ............ 59.5 33.3 77.1 9ad | v eas cee voo 19.6 25.0 76.9 92.3
April L.l 50.0 26,2 61.4 82.9 53 76 62 21.7 19.1 61.5 92.3
May .........o.c.. 28,6 61.9 5443 88,6 .7 17.6 80.8 92.3
June ..ol 19.0 L4 48.6 85.7 ves eee ves 15.4 30.9 76.9 92.3
July cooaaaall., 57.1 33.3 48.6 82.9 59 82 53 66.2 23.9 73.1 92.3
August............ 28.6 19.0 48.6 62.9 41,9 16.4 65.4 69.2
September .. ....... 83.3 21.4 5249 68.6 voe e 88.2 26.9 46.2 76.9
QOctober ........... 16.7 16.7 65.7 82.9 59 59 60 89.0 35.8 46.2 100.0
November ......... 54.8 16.7 55.7 V4.3 7.5 53.7 69.2 84.6
December ......... 50,0 9.5 34.3 68.6 aee 13.4 35.8 69.2 76.9
1974 '
January ..........0 214 28.6 65.7 82.9 47 53 60 85.8 28.8 84.6 69.2
February .......... 50.0 11.9 57.1 85.7 50,7 10.6 69.2 76.9
March .....ocovunn 4249 7.1 57.1 T1.4 cee aee cee 91.0 6.1 53.8 61.5
Apiib oo 7.1 7.1 57.1 T4 3 59 P59 60 9.7 6.1 61.5 61.5
May ..ooovnnnnnn.. 92.9 0.0 5.7 68.6 27.3 10.6 38.5 46.2
Jume L...ol.lalll. 57.1 21.4 47.1 " r60.0 39.4 4.6 53.8 6.2
July oo 1.3 p9.5 60.0 p48.6 P59 54 4e5 4.6 38.5 6.2
August............ 50.0 45.7 7.6 46.2 23.1
September ......... 35,7 40.0 1.5 42.3
October .. ......... 38.1 rh5.7 66.2 19.2
November . ........ pl4.3 p3l.4 70.8 23.1
December ......... £7.7

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 an 2d
month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d
quarter. Seasonally adjusted components are used except in index D19 which requires no adjustment and index D34 which is adjusted only for the index. Table E4 identifies the components
for most of the indexes shown. The “r” indicates revised; “p”, preliminary; and “NA", not available. Unadjusted series are indicated by @.

Graphs of these series are shown on page 63.

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

2Based on 72 components through August 1972, on 71 components through January 1973, on 69 components through April 1973,
on 68 components through October 1973, on 67 components through April 1974, on é6 components through September 1974, and on
65 components thereafter. Component data are not shown in table E4 but are available from the source agency.

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

[SXQ DIFFUSION INDEXES—Con,
1
L.eading indicators~Con. Roughly Coincigent Indicators
Year b
and :
month 05, Initial glaims for -
unemplcymen(i insurance, %ﬁir.m:\]lurzlézztofre‘mp|l)ryeirs D47. tndex of industrial Dnsgzs :;gi:gﬁ;‘:{hﬁ; D54, Sales o rerail steves
State programs, week in- (g% o dulsjtraie?)av olts production {24 industries) P industries) @ {23 types of starus)
cluding the 12th (47 areas)’
1-month . S-month 1-month 6-month 1-month 6-month 1-month 6-month T-month S-month
span © span span span span span span span span St
‘ 2 3 3
1972 Revised Revised
Januaty . ........ . 42.6 68.1 88.3 91.7 70.8 95.8 86.4 90.9 52,9 106,00
February .......... 46.8 63.8 68.3 90.0 70.8 95.8 90.9 95.5 67.4 84,3
March ............ 59.6 76.6 88.3 96,7 77.1 83.3 79.5 95.5 27.0 100,60
April L.l 55.3 78.7 91.7 90.0 87.5 91.7 77.3 95.5 47.8 91,2
Mey .............. 36.2 57.4 78.3 86,7 77.1 87.5 90.9 100.0 69.6 9.
Jung ....ouieeee, 53.2 70.2 80.0 88.3 75.0 95.8 79.5 100.0 37.0 94
July ool 66.0 83.0 51.7 86.7 81.3 87.5 79.5 90.9 69.6 G0,
August .. ...... 66.0 61.7 86.7 90,0 75.0 87.5 75.0 90.9 76.1 [N
September . ........ 46.8 | 80.9 86.7 88.3 87.5 87.5 81.8 88.6 30.4 Ylab
October........... 59.6 |  9L.5 95.0 90.0 66.7 87.5 68.2 95.5 100.0 100.0
November ......... 81.9 | 93.6 83.3 90.0 75.0 91.7 84.1 95.5 28.3 100.0
Decamber ......... 38.3 | 61.7 76.7 88.3 66.7 91.7 86.4 1.00. 52.2 95,7
1973
January .......... 67.0 | 68.1 70.0 86.7 79.2 83.3 95.5 100.0 87.c 1062,0
February .......... .5 | 66.0 86.7 81.7 9L.7 79.2 97.7 95.5 76.1 97.8
Merch ............ 36.2 | /M 83.3 85.0 62.5 83.3 95.5 95.5 65.2 65,7
April Lo 53.2 f 38,3 70.0 83.3 50.0 79.2 95.5 95.5 30.4 100.0
May .............. 36.2 | 68,1 65.0 78.3 77.1 7.1 90.9 95.5 69.6 1010.0
June ...l 57.4 i‘ 57.4 81.7 68.3 5442 79.2 84.1 95.5 50,5 &7.0
Wy 63.8 (| 57,4 68.3 80.0 70.8 79.2 75.0 90.9 73.9 (9.6
August............ 46.8 | 8.5 70.0 86.7 70.8 70,8 91.0 95.5 34.8 4.8
September ......... 4b.7 { 8.5 51.7 85,0 62.5 54.2 77.3 95.5 73.9 1.3
October ........... 46.8 | 38.3 86.7 88.3 45.8 45.8 79.5 95.5 65.2 #7.0
November ......... 7.3 1 29.8 75.0 1.7 62.5 3544 86.4 90.9 50, 9%.7
2.1 23.4 60.0 68.3 45.8 45.8 90.9 90.9 43.5 8.0
53.2 ' 19.1 48.3 56.7 35.4 39.6 90.9 95.5 8.3 1.3
83.0] 14.9 48.3 53.3 37.5 33.3 95.5 95.5 60.9 8.3
40.4 34.0 51.7 50.0 04.6 52.1 88.6 95.5 78.3 r35.7
51.lf 12.8 48.3 45.0 47.9 54.2 91.0 95.5 47.8 »1.3
564 55.3 56,7 43.3 70.8 41.7 84.1 90.9 65.2 r37.0
34.0] 4407 51.7 46.7 50.0 37.5 g1.8 90.9 34.8 132.6
75.5! 0.0 51.7 46.7 39.6 29,2 81.8 77.3 95,7 $60.9
August . ...oueena 48.9: 56.7 p40.0 r37.5 piz.5 7.3 72.7 r52.8
September ......... 28.7, 48.3 50.0 68.2 rH0.4
‘October ........... 46.8 45.0 r29.2 72.7 3
November ......... 8.5 pl5.0 pl2.5 68.2 p32.¢
Dacember ......... !

NOTE: Figures are the percent of sefies components rising {half of the unchanged components are considered rising). Data are centered within spans: T-monith indaxes cry placed on the 2d
month, B-month ndexes are placed on the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used excep’. in index DS which requires
no adjustment. Table E4 identifies the components for most of the indexes shown. The "'r" indicates revised; “p", preliminary; and “NA"', not available. Unudjusted series are indic itad by ®.

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

f(hmponent data are not aveilable for publication and therefore are not shown in table B4.
“8ec "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

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

1974
Diffusion index components
April May June July August September October? November P
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING? 2
(Average weekly hours)
All manufacturing industries .................... = 39.3] 4+ 40.30 - 4011+ 40.2 | o 40.2 |- 40,0 | + 40.1 | - 39.5
Percent rising of 21 components .. ........ (7) (93) (57) (14) (50) (36) (38) (14)
Durable goods industries:
Ordnance and aCCeSSOMBS . . . oo .vvvvneenernnernnnes 1.2 1+ 423 = 42.0] - 4L.7 ] - ALL3 |+ 415 - 412 |+ 41.7
Lumber and wood products . ..........veeiinrennn. - 401§+ 403} 0o 403 - 39.9)0 3991~ 39.2 ) - 38.9) -~ 38.8
Furniture and fiXtures .........o.ovveveeivnnenn,. 38.81 + 39.41 + 39.5 39.4 1 - 389]- 38,81 - 38.4] - 38,0
Stone, clay, and glass products .................... - 4.3+ 41.5] o 41.5 4l.h 1 - 413 1o L1.3 |+ 41.4 41.0
Primary metal industries ............ccoeeeviennn, - 4Ll.3 |+ A8+ 4107 1.6 | + 41.81(+ 42,11 o 42.1 41.8
Fabricated metal products . ..........coeveevuvennn, - 39,501+ 41.0] o 41,0 - 40.8 1 + 41.0]+ 41.2 41.0 | - 40.1
Machinery, except electrical ........ e = 40,7 + 42.3| +  42.4 2.2 | +  42.7]o 4R2.7 42.5 423
Electrical equipment and supplies .................. - 389+ 39.9 40.1] - 39.9] - 39.6 39.81 o 39.8] - 39.4
Transportation eQUIPMENt . oo .vvveevneernrennns. - 38,81 + 40.51 = 39.7]| + 40,1 + 40.71- 40.2 1 + 40.7] - 39.6
Instruments and refated products .................. - 3941+ 40,2 4+ 40.5] - 401 )| + 40.41]- 40.1 39.8 0o 39.8
Miscellanecus manufacturing industries .............. - 36| + 38.8) - 39.0 38.91 - 38.7})-~ 38.6 38.3] o 38.3
Nondurable goods industries:
Food and Kindred products ........evenerenenenens - 39,81 + 40,5 + 40.6 - 40.5)] - 40.41- 4031 - 40.2) - 39.8
Tobacco ManufaCtures . . . ....o.oveevevrvnennnnnns + 38.5( + 38.8] - 37.3 37,0 + 37.61+ 38.5] - 3691+ 37.5
Textile mill products .........ccooveiiiiianiienn.. 39.1| + 40.3 40,21 o 40,2 - 39.5|- 39.21 - 33,301 - 37.6
Apparel and other textile products ................. - 345+ 35.61 - 34.7| + 35.3) 0 35.3]o0 3531t 354 - 34.5
Paper and allied products - M.7] + AR41 o 4AR.A ] - 42,2 - 42,1 )~ 41,9 -  4L.8) - 41.2
Printing and publishing .......................... - 37.1) + 37.7| - 37.6) - 37.5] + 37.8 37.6| + 37.7] - 37.3
Chemicals and allied products .........cocovvnenn.n o 41.8}) o 41.8) o 41.8] o 41.8) o 41.8]- 41.5] - 4l4 ]| - 41.2
Petroleum and coal products . ..........ueiinienen. - 426 - 424} v 426 - 42,21 - 419+ L2 Y+ 4250 - Ll.5
Rubber and plastic products, nec. ................. - 390 + 4041 +  40.6) - 404 +  40.7]- 40,51 +  40.9 40.4
Leather and leather products . .. ....o.ovenevvennnns - 371} + 37.6] o 37.6 37.04 + 37.2}- 36.7) + 369 36.4
D6. VALUE OF MANUFACTURERS’ NEW ORDERS, DURABLE GOODS INDUSTRIES @
{Miltions of dollars)
All durable goods industriss. .. .................. + 44,124 |+ 46,730) + 46,848 ) + 47,700 | + 49,463 | - 146,402 | - 45,0841 - 43,716
Percent rising of 35 components . ......... (57) (66) (47) (60) (46) (40) (46) (31)
Primary metals . . ...ttt + 7,510 + 9,002( + 9,293 - 8,724| + w0,000]- 8,621| - 8,378 7,925
Fabricated metal products . .................oeon... + 5,557 + 5,694 + 5,923 + 6,119 - 5,78, |+ r5,871| - 5,555 5,364
Machinery, exceptelectrical ........................ - 7,734} + 8,087] - 8,021} + 8,612 - 8,232|- 8,120] - 8,cO0L} ~ 7,653
Electrical mathinery .......0...c.vveeieniirvnnnnnn + 6,204 + 6,548 = 5,920 - 5,615 -~ 5,547} - 5,149| + 5,192 - 5,117
Transportation equipment . ................oiininns + 8,758) + 9,095] + 9,329| + 10,729 ] + 11,766} - 10,623| - 10,012] - 9,726
Other durable goods industries .............cvenene. + 8,361 - 8,304 + 8,362} - 7,910 + 8,124|- 8,028} - 7,946 - 7,931

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

revised; “p”, preliminary; and “NA™, not available.

! Data are seasonally adjusted by the source agency.

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

3Data for most of the 35 diffusion index components are not available for publication; however, they are all included

totals and directions of change for six major industry groups shown here,
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ANALYTICAL MEASURES

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

|
i
i

1874

Diffusion index components i
April May June July August September October November egember’

D23, INDEX OF INDUSTRIAL MATERIALS PRICES?

Industrial materials price

index (1967=100) ............ 4+ 2384 |- 226.2(+ 227.5 |+ 228.2|- 224.20- 214.7 |- 204.4 0~ 196.0 ]-  186.2
; {Dotlars}
. B
Percent rising of 13 components . . [ (62) (38) (54) (38) (46) (42) (19) (23, (8)
Copperserap (Ib) ...y f+ 0,939 - 0.,9001- 0.731 |~ 0.655]- 0.64871- 0.4951- 0.480]~ 0.469 - 0.457
Leadscrap(tb) oo oveeviiiiint ‘4 0.091]~ o0.071{+ 0.110(+ 1.210]- 0.219]|- 0.115]|- o0.1122]~ - 0.0u8
Stoel scrap (ton) .. ceee |14 137,295 - 98,750 | + 117.347 [+ 147.77L | + 150.000 | = 116.959 }~ 115.230 | - 12 - 00,202
Tin{lb)........ oo b 40366+ 4u543 4+ 4.703 |- 40308 - 401014+ 4,198 |- 3.664 |+ 3 - 3,508
ZINC UL o L 03471 - 0.344 1+ 0,350 [+ 03631+ 037, [+ 0.387 |+ 0.390 [+ 0,393 |- 0.391
Burlapfyd.) . ..ooov i + 0,297+ 0.303|- 0.279|- o0.270|+ 0.274 )+ 0.280|0 o0.280|- 0.260|- 0.238
0qtton(lb.),12-ma<ketaverage ....... -~ 0.643 )|~ 0.551 ]+ 0.556 )~ 0.553] - 0.505]-  0.497 |- 0.475§- 0450 |- 0428
Print cloth {yd.), avarage . ........... + 0.,616] - 0.610)- 0.576 |- 0.570|+ 0.584]0 0.584 [+ 0.59% |- 0.585]- 0.576
Wooltops (Ib} ..o, - 2,339+ 2.348|- 2.299)+ 2.341]- 2.228|+ 2.495)- 2.152)- 2.002|- 2,088
Hides{lb) ... w  0.266]+ 0.283 ]+ 0.292 |- 0.277{- 0.255f- 0.248 - 0.207 |~ 0,097 |-
Rosin (1001b) .. ... e b 28,529+ 28,814 |+ 29.162 |+ 38.260{ + 40.722 |+ 42.882 |- 42.7781 - 42,056 |-
Rubber (b)) ...... ceee = 0.4R8] - 0.423 - 0.399 |- 0.355) - 0.3 = 0.329 {~ 0Q.314 (- 0.279 |+
Tallow (b ... - 0.187]- 0.18,]- 0.165]- 0,152[+ 0.163|~ 0.142]- O0.Li1|+ 0,146 |~

‘ D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS® *
‘ {Thousends of employees)

All nonagricultural payrolis . . . ... + 78,226 |+ 78,357| + 78,4211+ 78,479 [+ 78,661+ 78,844 - 78,811} - 78,358

Porcent rising of 30 components . . (48) (57) (52) (52) (57) (48) (45) (25"
Ordnance and accessories ........... o 871~ 85| - 83+ 84 fo 84 + 86| o 86 - 84
Lumber and wood products ......... + 564 | - 561 - 553~ 549 | - 541 - 532 - 515) - 484
Furniture and fixtures . ............. ° L4 lo LAY - 443)- 438 | - 437 - 4331 - 421 - 404
Stone, clay, and glass products ....... - 560 {+ 561 - 555]+ 557 o 557] - 548] - 543) - 533
Primary meta! industries ............ 1~ 1,061 |- 1,059 + 1,067]- 1,063 |+ 1,069+ 1,082 + 1,083} - 1,069
Fabricoted metal products........... 4+ 1,146 |- 1,145 + 1,151+ 1,160 |- 1,152 = 1,144 - 1,126 -~ 1,093
Machinery, except electrical ......... | o 1,476 |- 1,475] + 1,486]- 1,476 |+ 1,490| + 1,500] + 1,509 - 1,493
Electrical equipment ............... 1~ 1,405 - 1,399] - 1,398|+ 1,400 |- 1,353(+ 1,368f - 1,355 - 1,20)
Transportation equipment ........... |+ 1,263 |+ 1,264 + 1,286]- 1,284 |- 1,269]+ 1,2771 + 1,283 - 1,742
Instruments and redated products . . ... 1+ 330 o 330) + 334] - 333 {o 333 - 331} - 330 -~ 224
Miscellangous manufacturing. ... ..... 10 357 |+ 359 - 358|0 358 | - 355] ™ 350] - 342 - %31
Food and kindred products .......... | - 1,182 |+ 1,184 - 1,165[- 2,157 [+ 1,170+ 1,180 - 1,178 - 1,167
Tobacco manufactures ., ..... ... lo 66 | - 65) o 650 65 | - 64] - 61 + 64) - 61,
Textile mill products .............. ;] = 894 | - 892 - 891| - 881 |+ 883| - 876 - 851 - 815
Apparel and other textile products .... [ - 1,173 |+ 1,176 - 1,270|+ 1,173 |- 1,157 ~ 1,152 - 1,135} - 1,117
Paper and allied products ............{ - 552 to 552] - 550[+ 551 - 54,8] ~ 547 - 537 - 526
Printing and publishing ......... - 667 | + 669 + 6730 673 o 673{ - 669 - 666 ~ 687
Chemicals ond allied products |- 612 | o 612] + 617+ 620 |+ 6240 + 626| o 620 ~ 60
Petroleum and con! products . ........ o 123 |+ 124} o 124)0 124 |- 123l o 123] + 124 o 184
Rubber and plastic products, nec. ...\ | = 533 14 536] + 545| - 543 |+ 548} ~ 544] o 544] - 519
Leather and leather products do 249 | - 247 o 24N o 247 | - 245 - 242] - 239 + 208
Mining . ...ootin b+ 665 | + 668] + 669|+ 675 | + 676| + 682} + 690 - 57
Contract construction . ............. - 4,087 |- 4,066l -  3,994]- 3,920 |+ 3,965] - 3,939 - 3,904 - 3,35
Transportation ard public utilities ...} = 4,704 } - Ly701} - 4,6981- 4,693 |+ 4y701] - 4y 679) +  4,TOM o 4,703
Wholesale trade . ... .. v [+ dy25L |+ 4,258+ 4,261]0 4,261 [+ 4,272+ 4,275] + 0 4,280 < 4,en
RETAII 1108 . . .\ v v vsvrennsnns T+ 12,694 |+ 12,736 + 12,7700+ 12,846 |+ 12,868+ 12,801} - 12,874 - 22,749
Finance, insurance, real estate + 4,154 1+ 4,161 - 4,156l0 4,157 |+ 4,168 + 4yl76] + 4,184 o 4,185
SEIVICO .. ov v e + 13,367 [+ 13,429 + 13,4881+ 13,516 |+ 13,573+ 13,647| + 13,711] + 13,748
Foderal Government ... ... ... L 2,705 |+ 2,711 + 2,715{+ 2,735+ 2,740} + 2,77 +  2,748] - 2,707
State and local government .......... + 11,452 |+ 11,476 + 11,486)+ 11,507 ;+ 11,5860+ 11,696] + 11,734 + 11,782

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: {+) = rising, {0) = unchanged, and (-} = falling. The """ inttigites
revised; “p”, preliminary; and “NA", not available.
Average fcr December 3, 10, and 17.
?Seriea components are seasonally adjusted by the Bureau of Economic Analysis. The industrial materials price index g not
seg.aonally ad justed.

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

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

1974
Diffusion index components
April May June July August September® Octoberr November P
D47. INDEX OF INDUSTRIAL PRODUCTION?
(1867=100)
Al industrial production .. ............ . ... + 124.9] + 125,71 + 125.8) - 125.5]- 125.2 |+ 125,6 | - 124.9] - 122.0
Percent rising of 24 components® . . ... . .. (48) (1) (50) (40) (38) (50) (29) (12)
Durable manufactures:

Primary and fabricated metals ................... cen ven .os .ee s eon ces aes
Primary metals .......ooi i - 124,00 + 124.6] + 124,7] - 123.2 |- rl2l,9 |+ 122.2 ]| + 123.3| ~ 118.5
Fabricated metal products .. .. ................. - 131.3] + 131.9{ + 132.5]- 131,1]+ 131.5{+ 132.0 - 128.8] - 125.0

Machinery and allied goods ..................... coe cee oos cos see ‘e } cee res
Nonelectrical machinery L+ 130.7} +  131.9) - 131.7| - 131.1 |+ 136.4 |+ 137.9) - 137.7| - 135.0
Electrical machinery .............. ol - 125.3] +  127.4| +  129.0f - 128,40 - rl123.7 |+ 126.4 | ~ 124.3] ~ 122.3
Transportation equipment . ................... + 97.8{ + 100.6{ - 99.41) - 98,71 + 99.9 [+ 100.4 | + 102.9} - 94.3
InStIUMEeNtS . .. .vve e e e + 143.8] + 1461 +  147.5] - 6.7 o0 1467 |~ 1448 ) - Li2.5) - 141,

Lumber, clay,andglass ..............c.oooii oo ves ves aee e aee eent = 115.3
Clay, glass, and stone products ................ + 130.3) - 128.7] - 126.9|+ 127.7|- 124.6 {- 123.2 ] - 122.0 (Ma)
Lumber and products . .........oeiiiiiiian. + 126.8] o 126.8] - 125,6) - 121.6|- 12L.5)- 116.6 )] - 112.8 (NA)

Furniture and miscellaneous . ................... coe cee “es .os e ‘e ees| = 132.1
Furniture and fixtures . .. ................. .. +  128.8] + 129.7{ + 131.1{+ 131.6|- 130.5}- 129.0| - 127.0 (a)
Miscellaneous manufactures .................. - U410+ 473 - 14530+ 147.1 1+ rl48.8 |- 145.6 | - 143.1 (¥a)

Nondurable manufactures:

Textiles, apparel, and leather . . .................. aee ces . . cee ees | = 105.2] - 102.6
Textilemillproducts .. ...................... - 12341 + 124,00 +  125.1] + 125.3 |- rll24{.3 |~ 121.1 | - 118.8 (Na)
Apparei products. . ............ o - 105.8] - 105.0) - 102.1|+ 102.7}- rl02.,5 |- 102.1 (Na) (Na)
Leather and products ...............cooo.... - 79.51 + 83.9| - 81.61 - 75.7 | - 3.4 |+ %.2 | - 70.5] - 68.6

Paperand printing . ... ...........ceieuiin..... cee ces . . vee eee| = 116.5
Paper and products . ............c..ciiiiea.n. - 135.4) - 135.1) + 136.8) - 136.1 - 132.2 {+ 135.3 | - 129.4 (Na)
Printing and publishing ...................... + 111.7f + 111.,9] + 112.7}+ 113.4)lo 113.4 |+ 113.9 | - 112.3] - 109.8

Chemicals, petroleum, and rubber . ...... .. ... ... veo eee PR cor “es “oe vee] = 152.0
Chemicals and products . . .................... + 156.2{ o 156.2| + 156.9f{ - 155.8 |+ r156.7 |+ 157.0 ) + 157.3] - 156.5
Petroleum products ... .......cieiiiine + 126.9} - 126,14+ 126.21+ 127.9[- rl25.8 |- 121.7 ] + 123.9| + 124.3
Rubber and plastics products ................. + 165.5| = 163.7| + 164.5|+ 167.2 |+ rlé9.0 |- 168.6 | - 162.7 (NA)

Faods and tobacco ees { = 123,71+  123.8
Foods ... ..o - 125.9] + 127.8) - 127.1 ) - 126.6 | = 1rl26.3 |- 125.9 - 125.0) + 125.,2
Tobacco products - 104.6] + 109.4) - 102.9]- 101.5(+ 104.2 [+ 106.2 (da) (wa)

Mining:

Caal, ettt - 110.3) + 112.4) + 118.3| - 115.6|- 99.4 |+ 112.1 4§ + 113.9| - 75.0

Ol and gasextraction ................... s 109.7) - 108.8] - 108.4|0 108.4 |- rl07.9 |- 107.2 § - 106.3] - 104.6

Metat, stone, and earth minerals . ses v o oo cen oo ees | = 117.2
Metal mining .. ....... ... ... L N 127.41 +  128.,1| - 121.1| - 120.3}~ 110.0 |+ 130.5 | + 140.7 ()
Stoneand earth minerals .. ................... o 110.7) + 111.0f - 106.41+ 108.8)+ 109.9 |- 105.0| - 104.2 (MA)

v o

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

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

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

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

i 1974
Diffusion index components;
April May June July August September October Noven:ber
} DS54, SALES OF RETAIL STORESY
i {Miltions of doliars)
Al retaitsales .......oooevnn.ls TS + 44,283 |+ 44,894 | - 44,593 |+ 46,356 |+ 47,056 | - r4b,177 §~ rh5,850 |~ 45,254
Parcent rising of 23 component§? .. ... . ... (48) (65) (35) (96) (52) (61) (35) (33)
Grocery storas.‘.................,..: ............ +  9,003{+ 9,109{- 9,082)+ 9,387]+ 9,553+ 19,626 |+ 9,745 (Na)
Eating and drinking places . ........... Joernnnaans + 3,420 |~ 3,402 )+ 3,441+ 3,473 |+  3,498|+ r3,53¢ |+ 3, 63{: (¥a)
Dopartment SIES . ... vveereens. feoiennes — 4663 |+ 4,763 ) = 4,663+ 4,TIO |+ 4,400 = w4, TV e 4,04 (va)
Mail-order houses {epartment store mercbandise) ...... - 494 | - 4871 + 492 + 513 | - A92 | + 514 |~ 513 (Na)
Variaty StOres . ..oveeeeenn PR - 76| + 73] - 728 + 70|+ w6 - rs |+ 76¢C (va)
Men's and boys’ wear stores .. ........ borineinans - 48210 482] - 458 | + 484 1+ 507 |~  r495 |~ 493 (Na)
Women's apparel, azcessory stores. ... .| - %42+ 7% 1 - 793 + 840 ] - 810+ r82s, | - 8.2 (Na)
ShoBsIores ....c..vvevvnininnns S - 337 - 333| + 338 + 350 - 332\ - r318 |~ 3% (Na)
Furniture, home fumishings stores .. . .. N - 1,290 {+ 1,342} - 1,3021+ 1,346~ 1,325]+ rl,335]- 1,23 (na)
Housshold appliance, TV, radio stores . .............. - 699 | - 687 - 647 + 76| - €91 -  ré75 |- 658 (va)
Lumber yards, building materials dealers ... ........... + 1,590 |+ 1,606 - 11,5721+ 1,598 |~ 1,509 |+ rl,5l4 |t 1,540 (Na)
Hardware stores. ... ................ e - 421 | + 434 - Lo | + 430 - A5+ rddh |- 437 (ha)
Passenger car and cther automotive dealers . ........... + 6,941+ 7,157} - 7,51+ 7,845+ 8,355 | - rT.477 |- 6,780 {NA)
Tire, battery, accessory dealers ... ..... e - 680 + 697| - 6851 + 78| - 688 | + r716 | - 69" {NA)
Gasoline service stations ............. e + 3,236+ 3,3121 4+ 3,421+ 3,453 [+ 3,480+ r3,503 |~ 3,476 {NB)
Drug and proprietary stores........... Lo + 1,4081 -  1,389| + 1,402| + 1,421 0~ 1,408)+4+ rl1, 15+ 1,433 (NA)
Liquarstores ..........ooveien .| e + 8421 - 832| -~ 831 + 864, | + 887 | + r888 | + 896 (Na)
i
; D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
! (1967=100)
All manufacturing industries . .. .. } ............. +  L6.0f+ 149.3| +  151.5] + 156.4|+ 160.81+ 2624 |+ 265.2|+  166.2
Percent rising of 22 componerjts .. .. .. ... (91) (84) (82) (82) (77) (68) (13) (68)
Durable goods: J
Lumber and wood products . ...... e +  200.2| - 198.0] - 192.2] -~ 188.6]| - 183.7|~ 180.4)- L69.4|~ 165.8
Fuiniture and househoid durables . ..L............. + 122,90+ 124.5) + 1261 + 128.21+  129.8|+ 132.8) +  135.50+  136.9
Nonmetallic mingrals products ... .. e + 146,71+ 150.7| +  152.3| +  156.40 + 157.6(+ 159.81+  16R.2| 4 163.4
lronandsteel .................. [ERTEETRERPRS + 164,91+ 169.1) +  177.9] + 190.4)+ 195,71+ 198.1 1+  199.00+  149.7
Nonferrousmetals ............... [P +  186.5| + 200.4] + 200.50 - 198.4] + 200.4f~ 197.0]- 190,81~ 187.2
Fabricated structural metal products ... ............ +  144.0| + 151.8] + 1s58.81+ 165.3]+ 175.1)+ 179,91+ 18,0} + 182.5
Miscellancous metal products .. .. .. b + 3.2+ 150.3] + 154,01 + 1611+ 166.7|+ 17090+ 1741+ 175.6
General purpote machinery and equipment .......... + 13940+  lih.5] +  149.2] 4+ 153.57+ 158.0] + 16l.8]+ 1661 |+  168.9
Miscellaneaus machinery .. ........ foviieie s + 132,44+ 134.3] + 137,00+ 139.51 4+  143.5]+  LAS0[ 4+ 1435 § 4 1527
Elgctrical machinory and equipment ... ... +  118.5[ + 120.6f + 123.4) + 126.3|+ 128.5}+ 130.4)+ 1324+ 135.4
Motor vehicles and cquipment . ... . | S + 123.3{+ 12,.9| + 126,1| + 128,50+ 130.1|+ 13C.6|+ 138.13+ 138.9
Misceitaneous products .......... o ol + 128.2( +  133.2] + 134.3] 4+ 135.2) + 135.4|+ 136.3)+ 137.1)+ 1407
Nondurable goods: ‘
Processed foods and feeds ... ... .. U - 159.1| = 158.9] = 157.41 + 167.6 + 179.7] - 176.3|+ rlE3.5|+ 189.7
Cotton products ............... T, +  175.1| - 174.9] + 181.8| + 184.7]| - 180.9| - 179.3) - 1%3.4| - 170.8
Woolprodugte ................. o - 121.1) o 1221} - 119.6) - 119.2] - 117.7}- 116,50 - 112.3)~ 107.3
Manmade fibe- textile products. . ... ............. +  135.2{ + 138.1] + 140.7] -~ 140.3| - 138.9] - 137.7] - 1350 ] - 134.2
Apparal ........ ... . ..l S + 127.0] + 128.0] + 129.7] + 130.5] + 132.4]+ 133.0{+ 133.1]+ 133.6
Pulp, paper, and allied products ...,.............. + Lb) + 146.6) + L1475+ 153.3| + 162.9] +  164.2 |+ 166,014 166.9
Chemicals and alfied products .. ... bt rianea + 132.31+  137.0] +  142.8) +  148.4) + 158.51 + 16).7|+ 1685+ 172.9
Petroleum preducts, refined ... ... e +  215.8( + 224.4) +  232.2| + 23940+ 243.9] - 243.0] + 2443 -  238.2
Rubber and pastic products . .................... + 12940 +  133.71 +  135.6] +  139.5] +  143.4] + 14560 L4750 4 148.5
Hides, skins, Izather, and related products........... + L45.40 + 146.3] - 46,0 + 146.6] - 4620+ LABLL| - 1AELR] - 1445

NOTE: To lacilitate intepretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, {0) = urichanged, and (-~ = falirg. The "r* iulicates

revised; “'p"”, preliminary; and “NA", not available.
;Data are seasonally adjusted by the source agency. Data for the latest month shown are preliminary.
The diffusion index includes estimates for six types of stores not shown separately.
*Data are not scasonally adjusted.
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INTERNATIONAL COMPARISONS

[N CONSUMER PRICES |NDUSTRIAL PRODUCTION
781. United| 133. Canada,| 132. United | 135, West 136. France,{ 138. Japan, | 137.1italy, | 47. United | 123. Canada,| 122, United { 126. France,
States, index of Kingdom, Germany, index of index of index of States, index of Kingdom, index of
Year index of consumer index of index of consumer consumer consumer index of industrial index of industrial
and consumer prices @ consumer consumer prices @ prices @ prices @ industrial production | industrial production
month prices@ | prices@ | prices@ production produetion
(1967=100) | (1967=100) | (1967=100) | {1967=100) | {1967=100) [ (1967=100) ] (1967=100) { (1967=100) | (1967=100) {(1967=100) | (1967=100)
1972
January ........... 123 118 133 118 127 130 117 109 128 110 138
February .......... 124 119 134 119 128 130 118 110 128 101 137
Mareh ............ 124 119 134 119 128 131 118 112 129 112 139
April ... .ol 124 120 136 120 129 132 119 113 132 114 138
May .....ooevvnnns 125 120 136 120 130 133 120 114 129 116 11
June L....eeiie 125 120 137 121 130 133 120 114 130 115 140
duly ool 126 122 138 122 131 133 121 115 130 113 143
August. ...ooonnnnn 126 122 139 122 132 134 122 116 129 113 143
September ......... 126 123 139 123 133 135 123 118 132 115 143
October ........... 127 123 141 124 134 136 124 119 135 116 143
November ......... 127 123 142 124 135 135 125 120 136 118 147
December ......... 127 12/ 143 125 136 137 126 121 138 118 148
1973
January ........... 128 125 144 126 136 138 127 122 139 120 150
February .......... 129 126 144 127 136 140 128 123 142 123 151
March ............ 130 126 145 128 137 143 130 124 142 124 146
Aprib ..o, 131 128 148 129 138 145 131 124 142 21 144
May ...ooivniiennn 132 . 129 149 129 139 148 133 125 142 121 153
June L....iiiaeen 132 130 150 130 140 148 134, _ 126 144 122 151
July ..ol 133 131 151 130 1 150 135 127 143 123 153
August............ 135 133 151 130 142 151 136 126 139 rl23 153
September ......... 136 133 152 13 143 155 137 127 142 123 | rl50
October ........... ] 137 134 155 132 145 154 138 127 144, 125 152
November ,........ 138 135 157 133 146 156 139 128 146 123 rl54
December ,........ 138 136 158 134 147 160 141 126 146 119 148
1974
January ........... ] 140 137 161 135 150 167 144 125 148 rll3 156
February .......... 142 138 163 137 152 173 147 125 149 115 rl55
March .....veinenn 143 139 165 137 153 174 149 125 150 119 153
April wvvinennn. 144, 140 170 138 1.56 179 151 125 148 121 154
May ...oovveennnns 146 143 173 139 158 179 154 126 147 12L 157
June L.iaaeiiaenn 147 A 175 139 159 181 157 126 147 123 rl57
Jubly oo 148 146 176 139 161 184 160 126 146 124, 160
August .. .oaeeiann 150 147 176 140 163 185 163 125 146 12 160
September ......... 152 148 177 140 165 189 168 126 145 pl23 pl55
October . .......... 153 149 182 141 167 193 (na) 125 pl4s (Na) (NA)
November ......... 154 (¥a) () (¥a) (Ma) (NA) pl22 (ma)
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. Complate titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary; “e", estimated; “2", anticipated; and
“NA”, not available.

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

!
INDU$TRIAL PRODUCTION-Con. [XFSTOCK PRICES
126, West ‘28. Japan,| 121. 0ECD,Y| 127. haly, | 19, United | 143. Canada,| 142. United | 146. France,| 145. West 148. Japan, }47. tialy,
Y Germany, index of Furopean index of States, index of Kingdom, index of Germany, index of indox »f
aﬁ?ir index of industrial sountries, industrial index of stock index of stock index of str?ck sn;r;k N
month industrial production | index of production | stock prices @) stock prices@ stock prices @ picos (O)
production | industrial prices, 500 prices @ prices @
i production common
f stocks @
1
{1967=100) <1 957=100) | (1967=100) | (1967=100) | (1967=100) | {1967=100) {{1967=100} | (1967=100) | (1967=100} } (1967=100:] {1967 100)
1972 |
January ... 140 ;} 158 131 119 112 117 175 128 137 19% 8
February .......... 137 | 160 128 117 114 119 180 130 146 20/ 76
March ,........... 140 ; 163 132 115 117 122 186 140 152 AR "k
April L., 142 \ 162 132 114 118 121 191 147 15% 230 79
May .ooovninninnnn 142 164, 134 117 117 123 194 155 161 241 80
June ......... Ceen 139 | 165 133 117 118 127 184 147 159 257 78
I
Wy U1l 165 133 114 117 126 187 156 159 273 80
August . ........... 138 169 132 12 121 134 195 162 165 230 80
September .....,... 144 J 171 135 119 119 133 185 163 160 300 79
October........... 144 173 138 128 119 133 180 164, 15% | 309 i1,
November ......... 146 : 176 139 126 125 134 186 153 156 327 36
Oecomber ......... 149 1| 180 141 126 128 141 191 149 155 354 86
1973 }
January ........... 150 186 142 124 129 146 182 174 167 387 33
February .......... 156 | 186 144 123 124 145 168 173 165 364 34
March .......co.e 151 193 142 123 122 143 164, 185 173 63 93
April L..oul.l. s 153 1 190 142 132 120 142 168 191 174, S44 9
May . ovveninnnnn, 152 {! 196 144 134 117 135 167 196 161 439 109
June ...l 154 | 197 145 138 114 135 171 190 157 138 125
July oo, 147 ; 197 144, rl4l 115 141 161 183 146 355 118
August............ 154, i 200 146 rl3l 113 144 156 179 144 351 105
September ......... 156 |. 201 147 139 115 146 154 180 140 323 107
October ... .. Vheees 155 | 205 148 10 119 153 159 183 sl 354 109
November ......... 156 207 148 139 111 148 151 166 125 313 208
December ......... 156 |; 203 146 137 103 134 126 166 Lih 285 97
1974
danuary ., ......... 153 202 r148 rl,8 104 139 126 173 130 293 1,06
February .......... 157 202 149 142 102 14 124 167 129 308 108
March ......... ves 153 199 r147 143 106 146 116 153 196 304, 112
Aptil i, 154 196 149 148 101 136 112 145 128 308 116
May ...oovnvvnnne 153 200 149 144, 98 123 112 134 125 393 106
June ... 160 193 152 rl48 98 122 103 134 120 306 9
July coaci 150 194 rl49 144 90 118 93 135 203 225 90
August............ 150 188 147 pl30 83 113 82 125 113 270 88
September ......... pl5l plss plié (a) 7, 101 7, p109 107 251 %
-October ........... (a) (wa) (ma) 76 1102 71 plo7 104 239 73
November ......... 78 rplOR 65 rpll2 136 40 Pp78
December ......... b P74 P97 p58 pl105 pll2 54 p'73

NOTE: Series ure seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @). Series numbets are for identification only and
do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The "' indicates revised; “p”, preliminary; “e", estimated; "4", anticipated; and
“NA”, not available. ‘

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

! Organization for Economic! Cooperation and Development.

104 DECEMBER 1974 IB‘:“

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



APPENDIXES
A. MCD and Related Measures of Variability

Part 1. Monthly Series: Average Percentage Changes

berind 1/C Avegrage duration of run
. erig - N - e for {ADR)
Manthly series covered Ci [ % I/C MCD MCD
span Ci | C MCD
8. CYCLICAL INDICATORS
*1. Average workweek of production workers, mfg. .......... Jan. 53~May 73| 0.47 | 0.43| 0.16| 2,65 3| 0.89] 2,12 | 1.46) 11,09 3.56
*5. Average initial claims, State unemployment insurance . .. ... Jan. 53-Apr. 73| 4.74| 4.18) 1.97| 2,12 3 .76 1.83 ] 1,52 11,57 3.95
*6. New orders, durable goods industries Jan. 53-May 73] 3.27| 2.88} 1.30} 2.21 3 71| 1.94| 1,57 (10,17 3,78
8. Construction contracts, totalvalue .. ................... Jan. 53-Apr. 73| 6.67 6.39| 1.52| 4.21 5 .88 1.61 | 1,47 | 8.38 3.23
9. Construction contracts, commercial and industrial . ........ Jan. 53-apr. 73] 9,10} 9,00 1.23] 7.31 6 ()| 1.56 | 1.50| 16,20 3.09
*10. Contracts and orders, plant and equipment .............. Jan. 53-May 73| 4.70| 4.41| 1.42| 3,12 4 .81] 1,68 1.59|11,09 3.44
*12. Index of net business formation Jan. 53-July 73 .87 .65 571 1.14 2 .63] 2,48 | 1.55| 7.45 4.30
13. New business incorporations ............ s Jan. 53-Mar. 73| 2.53| 2.24 .95 | 2.36 3 .83| 1.8 | 1,56 10,52 3.29
14, Lrat_)||me§of buanessfa1!urrzs® ; Jan. 53-Apr. 73| 24.07 ] 23.49| 2.10 11.20 6 (*)| 1.48| 1.45| 9.35 2.59
*17. Ratio, price to unit labor cost, manufacturing ............ Jan. 53-June 73 .55 .49 23] 2.10 3 .85| 1,98 1.66) 8,75 3.37
*19. Stock prices, 500 common stocks@. .. ... Jan. 53-May 73| 2.49| 1.71| 1.61] 1.07 2 .61| 2.46 ) 1,64 9.04 3.98
*23. Industrial materials prices@. . ........................ Jan, 53-May 73| 1.38 .90 .97 .93 1 .93 2,90 1.79|10.17 2,90
24, New orders, capital goods industries, nondefense . ......... Jan, 53~May 73} 4.31] 3.91| 1.53| 2.56 3 .87) 1.8} 1.55) 13.56 3.36
28. New private housing unitsstarted, total ................. Jan. 59-Apr., 73} 6.23] 5.83] 1.71| 3.41 4 .84 1,90 | 1,61 8,14 3.17
*29. New building permits, private housing . . . .|Jan. 53-July 73| 4.21| 3.65| 1.83| 2.00 2 98] 1,95 | 1,461 10,70 3.06
*41. Employees on nonagricultural payrolls............. .|{Jan. 53-May 73 .29 .13 .26 .50 1 .50) 4,98 | 1,521 22,18 4,98
42. Persons engaged in nonagricultural activities Jan, 53-Apr. 73 .33 .25 .20 1.23 2 .63 2.41 1,501 17,36 3.84
46. Help-wanted advertising .. ........................... Jan. 53-Apr. 73| 2.70| 1.65| 1.98 .83 1 .83 3.16 | 1.50| 9,72 3.16
*47. Industrial production . ...... ... ... ... ... -|Jan, 53-Apr. 73 .88 .49 .69 .71 1 .71 3.86| 1.52 12,79 3.86
48. Man-hours in nonagricultural establishments Jan. 53-May 73 .41 .28 .28] 1,00 2 53| 3.09(| 1.521| 14,35 5.40
50. Number of job vacancies, manufacturing ................ Apr. 69-Apr. 73| 4.56| 1.99| 3.88 .51 1 .51 5.33 | 1,92 12,00 5.33
*52. Personal inCOME ... ... ..ot Jan. 53-June 73 .60 .25 .54 .47 1 .47 5.98 | 1,56 35,00 5.98
53. Wages, salaries in mining, manufacturing, construction ... .. Jan. 53~June 73 .81 .47 .63 .75 1 .75 3.18 | 1,521 14,41 3.18
*54. Sales of retail stores, currentdollars .. ........... .. ... Jan. 53-Apr. 73 .97 .80 .52} 1,53 2 .85 2.15| 1.50] 24,30 3.72
55. Wholesale prices, industrial commodities@.............. Jan. 53-Apr. 73 .21 .11 .18 .61 1 .61 4,96 1,56 10,57 4,96
*56. Manufacturingand tradesales ....................... ] Jan. 53-June 73 1.00 .71 .83 1.13 2 .59 2.45 1,53 11.67 4.28
58. Whotesale prices, manufactured goods@................ Jan. 53-Apr. 73 .24 .14 .19 .75 1 .75 4.26 [ 1.68| 9,72 4.26
59. Sales of retail stores, 1967 dollars ..................... Jan. 53-Apr, 73 .93 .80 .41 1,96 3 .73] 1.88 | 1.,H2] 10,12 4.23
*52. Labor cost per unit of output, manufacturing ............ Jan. 53~June 73 .57 .47 271 1,73 2 99| 2.09| 1.731 14,41 3.54
65. Book value, mfrs.’ inventories of finished goods . .......... Jan. 53-Apr. 73 .60 .29 .51 .56 1 .56 3.52 ] 1,46 14,29 3.52
66. Consumer installmentdebt ........ ... .. ... .. ... Jan. 53-Mar, 73 .82 .13 .81 .16 1 .16 11,52 | 1,58 34,37 11,52
69. Machinery and equipment sales and business
CONSLrUCtion eXpenditures .. ..........vvevuenernenn. Jan. 53-Apr., 73| 1.79] 1.41) 1.,02] 1,38 2 .691 1.94] 1.46] 11,57 3.02
*71. Book value, manufacturing and trade inventories .......... Jan. 53-June 73 .54 .18 .51 .34 1 .34 9,07 1,87} 35,00 9,07
*72. Commercial and industrial loans outstanding . ............ Jan. 53-May 73 .90 .32 .83 .38 1 .38| 7.39| 1.68] 16,27 7.39
96. Unfilled orders, durable goods industries ................ Jan. 53-May 73| 1.32 .51 1.18 .43 1 .43| 5.67 | 1,82 15,25 5.67
810. 12 ieading indicators, reverse trend adjusted ............. Jan. 53-July 73 .99 .54 .80 .67 1 .67] 3.73 | 1.56]13.67 3.73
811. 12 leading indicators prior to reverse trend adjustment ... .. Jan. 53-July 73 .87 .53 .67 .80 1 .80| 2.80| 1.56] 13,67 2.80
813. Marginal employment adjustments . .................... Jan. $53-July 73 .89 .50 .63 .80 1 .80 3.00| 1,64 9,11 3.00
B14. Capital investment commitments .. .........ooeeeeenn.. Jan. 53-July 73 .86 .67 .49 1.37 2 .65 2,08 | 1.48]| 11,71 3.95
815. Inventory investment and purchasing . .................. Jan. 53-July 73 .87 .72 44| 1.63 2 91| 2.22| 1,70| 9.46 3,06
816. Profitability ... .. ..ot Jan. 53-July 73 .93 .55 .70 .78 1 .78| 3.51 | 1.68]10.25 3.51
817. Sensitive financial flows ....... ... ... .. ...l Jan. 53-July 73 1.08 .92 .44 2,09 3 .92 2.14 1,65 9,11 4,00
820. beoincidentindicators ... ... ... e Jan. 53-July 73 .90 .40 .78 .52 1 521 5.47 | 1.57| 18.92 5,47
825. 5 coincident indicators, deflated ....... ... ... ... Jan. 53-July 73 .91 .44 .76 .59 1 .59 5.23 | 1.46 18.92 5.23
830. & lagging indicators. ... Jan, 53-July 73 .93 .31 .88 .35 1 .35| e.11 | 1.53]22.36 9.11
0. OTHER KEY INDICATORS
55. Wholesale prices, industrial commodities@®.............. Jan, 53-Apr. 73 .21 .11 .18 .61 1 .61 4.96 1,66 | 10,57 4,96
58. Wholesale prices, manufactured goods@ . ............... Jan. S53-Apr. 73 .24 .14 .19 .75 1 .75 4,26 1.68 9,72 4,26
502. Exports, exciuding militaryaid _.......... ... ... ..., Jan. 59-Apr. 73| 6.36( 6.13| 1,06} 5.77 6 (&) 1.71 | 1,60] 8.14 3.02
506. Export orders, durables except motor vehicles . ........... Jan, 63-Mar, 73| 12.29| 12.19| 1.,40] 8.72 6 ()] 1.47 ] 1.42| 11,09 2,39
508. Export orders, nonelectrical machinery ............... ..]Jan, 57-Jan. 74| 5.96| 5.62| 1,56 3.60 4 .91 1.65 ] 1,46 | 10,20 2,72
512. General imports ... ...0... ..o i Jan, 59-Apr. 73 4,48 4,11 1.17 3.51 4 .91 1.90 1.74 110,06 3.57
616. Defense Oepartment obligations, tetal .................. July 53-Mar., 737 11.66 | 11,42 1.12| 10.17 6 (Y] 1.52| 1.54| 6.56 2.06
621. Defense Department obligations, procurement . ..._....... Jan. 56-Mar. 73| 23.65| 23.45| 1.90] 12.37 6 ) 1,50} 1.,48) 8,24 2,16
625. Military prime contract awards in U.S. .. ................ Jan, 53-Mar. 73} 18,76 | 18,68 2,18] 8.56 6 (1)) 1.46 | 1.42) 9.31 2.24
647. New orders, defense products industries................. Jan. 53-Apr. 72] 17.87 ] 17,77| 1,40| 12.66 6 (&3] 1.57 [ 1.51{ 11,00 2.31
648. New orders, defenseproducts . . .................... ... Feb, 68-May 73} 17,12] 17,051 1,47] 11.61 6 ()| 1.50| 1.50| 9,00 2.15
740. Average hourly earnings of production workers ........... Jan. 64-July 73 .46 .13 .46 .29 1 .29(114.00 { 1,50 114.00| 114,00
741. Real average hourly earnings of production workers ....... Jan. 64-Apr. 73 .25 .17 .16 1.04 2 .54 2.92 | 1.48 13.87 5.50
750. Wholesale prices, all commodities®. ................... Jan., 53-Apr, 73 .33 .25 .20] 1.21 2 .73 2.89 ] 1.72] 11.05 4,57
751. Wholesale prices, processed foodsand feeds . ............. Jan, 53-Apr. 73 .63 .49 .37 1.33 2 .80| 2.56| 1.62{ 11,05 4,03
752. Wholesale prices, farm produets ... ....... ... . ... Jan. 53-Apr. 73] 1.27{ 1,05 .57( 1.86 3 .78] 1.99| 1.55| 8.68 3.77
781. Consumer prices, all items@ .. ... ... ...l Jan. 53-Apr. 73 .24 .11 .21 .51 1 .51 6.75 | 1.53] 14,29 6.75
782. Consumer prices, food .............oo oo, Jan. 53-Apr. 73 .41 .27 .28 .93 1 .93| 2.89 | 1.74| B8.10 2.89
783. Consumer prices, commodities less foods . . ............ .. Jan., 56-Apr. 73 .21 .11 .17 .62 1 .62 4.40 ) 1.56] 15.92 4,40
784. Consumer prices, services@ ... ...t Jan. 56-Apr. 73 ..31 .08 .31 .26 1 .26 69.00 1.54 [207.00| 69.00

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: Avq‘zrage Percentage Changes—Continued

I Avarage duration of run
. Period = - ‘ o for {ADF}
Monthly series covered Ci | T € | MCD MCD —
span C! ! ¢ NCD
D. OTHER KEY lNDICATORS=-Conftinued

841, Total civilian fabor faree.............., e {ran. 53-Apr. 73| 0,32 0.28) 0.15| 1.84 3 0.65] 2.11 1.52120.256 .63
842. Total civilian employment ........... B Jan. 53-Apr. 73 .34 .29 .18 1.61 2 .86 2.27 1.52124,30 3.32
843. Number of persons unemployed ........ Jovrneneeanns iJan, 53-Apr. 73| 3.464{ 2,70 1.87] 1,45 2 .78 | 2,17 L.54) ©,00 3.32

859. Real spendable average weekly earnings, nohagricultural
production 6r nonsupervisory workers ... ............. Pan. 64-Apr, 73 .41 .37 16| 2.35 3 .861]1,95 1.66 [1:3.87 3.52

E. ANALYTICAL MEASURE#
851. Ratio, inventories to sales, manufacturing gnd trade ....... Jan. 53-June 73 .91 .79 L4211 1.89 3 .67 2.78 1,55 10,65 5.06
§52. Ratio, unfilled orders to shipments, durabll&gonds ......... Jan, 53-Apr. 73| 1.82] 1.58 .84| 1.88 3 L73) 2.17 1.64113,50 4.02
§53. Ratio, production of bus. equip. to cansumer goods ....... iJan, 53-Apr. 73 .99 .72 .65| 1.11 2 .56 2,79 1,494 9.72 4,32
860. Ratio, help-wanted advertising to persons unemployed .. ... JJan, 53-Apr. 73| 5.25| 3.21| 3.70 .87 1 .87 2.43 1,58] 9,72 2,43
F. INTERMATIONAL CDMPARI§0NS

121, OECD Eurcpean cquntries, industrial production ......... lJan, 53-Feb, 73 .94 .92 551 1.68 2 .89 4.23 1.59 194,43 T.74
122. United Kingdom, industrial production . J............... IJan, 53-Feb., 73 | 1.10| 1.05 .38 2.76 4 74| 2.65 1.50] 9.64 5,563
123. Canada, industrial production ........ R PJan. 53-Jan, 731 1.00 .96 .53 1.80 2 L91 ) 3,29 1,59 16,00 5,83
125. West Germany, industrial production ... |............... an, 53-Feb, 73| 1.37| 1,27 .63 2.0t 3 .60 | 2.71 1,52 (21,91 8,24
128. Frange, industrial production ......... ‘ ............... lJan, 53-Feb, 73| 1.64| 1.64 .65| 2.50 3 .95 3.21 1.54(18,54 $.13
127. ltaly, industrial production .......... SR Jan, 53-Jan, 73| 1.69| 1.57 .73 | 2.15 3 .821 2.73 1,70 (18, 46 7.00
128. Japan, industrial production .. ........ beiiieen, an. 53-Mar. 73| 1.59| 1.32; 1,17 1.13 2 .56 4.94 1.58116.18 10,48
132. United Kingdom, consumer prices@ ... ............... Jan, 53-Mar. 73 .48 .51 .36 1.43 2 .82 | 8,96 1,75 122,00 10,48
133. Canada, consumer prices@ .......... ! ................ Jan, 53-Apr. 73 .29 .34 .23 1,52 2 .84 15,19 1,990111,06 20,17
135. West Germany, consumer priceS@. ... .i..oovernnen.... Jan, 53-Mar. 73 .33 .35 .26| 1.36 2 .8312.74 2,05 R.34 14.18
136. France, consumer prices@. .......... b \Jan. 53-Mar. 73 .49 .47 .40 | 1.17 2 .60 (11,52 1.61) 8.31 12,68
137. Italy, consumer prices@ ............ b lJan, 53-Feb, 73 .35 .38 .33 1.18 2 .60 (26,78 1,77 €.64 34,29
138. Japan, consumer prices @ ......... | 53-Mar. 73 .77 .76 .42} 1,80 3 .71 ] 4,10 ! 16,3 7,27
142. United Kingdom, stock prices @ . . .. 53-May 73| 3.22| 2.54] 1.,81] 1.40 2 .88 2.90 1.81) £,04 3.74
143, Canada, stock prices @. ........... 53-May 73| 2.73| 2,19| 1,55} 1,4 2 .92 3.34 1.78] ©.04 4,26
145, West Germany, stack prices @ 53-May 73| 3.21} 2.10) 2.20 .95 1 .95 3,49 1.85] 6,97 3.49
148, Franee, stock prics@. ........... 53-May 73| 3.86| 3.24( 1.82| 1.78 3 .70 ] 2.46 1.78] K13 1,48
147, Italy, stock prices@. ............. 53-May 73| 3.51| 2.82| 1,75( 1,61 3 .15] 2,65 1,88 4,71 5,04
148. Japan, stock prices@............... 53-May 73] 3.75| 2.45] 2.42] 1,01 2 .63 3.59 1.68| 7.39 4,76

*Series included in the 1966 NBER “short fist” of 26 indicators. @Measures are based on unadjusted data.

Brief Definitions of Measures Shown in Part 1

The following are brief definitions;, more complete explanations appear in
Electronic Computers and Business Indicators, by Julius Shiskin, issued as
Occasional Paper 37 by the National Bureau of Economic Research, 1957
{reprinted from Journal of Business, Ogtober 1957).

*CT" is the avcrage month-to-month percentage change, without regard to
sign, in the scascnally adjusted series (i.e., the series after adjustment for
tneasurable seasonal, trading-day, and holiday variations).

“'C" i the same for the cyelical com‘ponem, a smooth, flexible moving average
of the seasonally adjusted series.

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

"MCD” {months for cyclical dgminance) provides an estimate 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 sepdrately 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, ar2 then computed for the changes over each span. MCD is the
shortest span in months for which the average percentage change (without regard
to sign} in the cyclical component is'larger than the average percentage change
{without regard to sign) in the irregular component, and remains so. Thus, it
indicates the point at which fluctuations in the seasonally adjusted series become
dominated by cyclical rather than irfegular movements. All series with an MCD
greater than 5" arg shown as "'6".
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1Not shown when MCD is “6."

“T/C* is a measure of the relative smoothness (small values) or ireoqularity
(large values} of the seasonally adjusted series. it is shown for |-nonth spanss and

for spans of the period of MCD, When MCD is “6" no 1/C ratio is showt: for the
MCD period.

" Average Duration of Run’ (ADR) is another tmaasure of smoothne:s ane is
equal to the average number of consecutive monthly changss in 1he same
direction in any series of observations, When thora is no change beiwesn 2
months, & change in the same direction as the precedirg chare is assurcd. The
ADR is shown for the seasonally adjusted serics Cl, irreguiar component |,
cyclical component C, and the MCD curve. The MCD curv2 is an anweighted
moving average (with the number of terms equal 10 MCD) of the seasonally
adjusted series.

A comparison of these ADR measures with the expected ADE of ¢ random
series gives an indication of whether the changes aaproximate those of ¢ random
series. Over 1-month intervals, the expected ADH of o randon series is 1.5, and
the actual ADR falls between 1.36 and 1.75 abot 1 95 percent of the time, Qvor
1-month intervals in @ moving average {MCD) of 2 random seies, the mpected
ADR is 2. For example, take the case of a series with ADR neusures of 1.56 for
Cl, 1.45 for I, 8.71 for C, and 3.15 for MCD. Tha 1.86 for Cl indicaes that
1-month changes in the seasonally adjusted series riverse sign, on averade, about
as often as expected in a random series. The 1.43 for | and 8,71 for £ suggest
that the seasonally adjusted series has been separatad ‘o an «ssentially random
component and a cyclical (nonrandom) component. Tae 3.1% jor MCD indicates
that the MCD moving average of the seasonally adjusted data revorsus Jditoction,
on average, about every 3 months, Thus, for this serias, month to-month changas
in the MCD moving average usually reflect underlying shortto:m  trend
movements while month-to-month changes in the seasonaily adjusied series
usually do not,

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



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

) . I/ Average duration of run
" Perio Unit o - T = - far (ADR)
Monthly series covered measue C | C I/C MCD MeD
span Cl | c MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing ................. Jan. 53-Apr. 73|Per 100 :
employees...]- 0.18 0.17 0.05 3.13 4|0.81) 2,04] 1.52|11.05 3.24
3. Layoff rate, manufacturing ... ................. Jan. 53-Apr. 73|...do ...... .15 .13 .05 | 2.45 3) .86) 2,34} 1.52) 9.35| 5.02
20. Change in book value, manufacturers’ inventories of Ann. rate,
materials and supplies . ............ ... Jan. 53-Apr. 73| bil.dol. ....[ 1.50 1.48 .20 | 7.40 6] (') 1.62)1.5610.57| 2.80
21, Avg. weekly overtime hours, prod. workers, mfg. ... {Jan, 56-May 73}Hours....... .00 | .09 .04 1,99 3| .65] 3,41 1.59113.00] 5,72
25. Change in unfilled orders, durable goods industries . JJan. 53-May 73{Bil. dol. ..... .52 .50 .13 3.72 4 981 1,67( 1,55 8.13] 3.17
26. Buying policy, production materials, commitments
60 daysorlonger @..................o.... Jan. 53-Apr. 73|Pct.reporting.| 2.82 2,59 1,02 2.54 3} .83] 1,81 1.60] 9.35| 3.65
*31. Change in book value, manufacturing and trade . Ann. rate,
VENTOMIBS . ... vttt Jan. 53-June 73] bil.dol. ... 4.14 4,10 .58 | 7.08 6| (*)|1.44]1.46121.14| 2,55
32. Vendor performance, percent reporting slower
deIiveries@ ............................... Jan. 53=-Apr, 73 Pct. reporting . 3.48 2,82 1,87 1.51 2 .96 2,86 1.71| 8.68 4,10
33. Changeinmortgage debt ..................... Jan. 55-Feb, 73]Ann.rate,
bil.dot. ...} 1,60 1.45 51| 2.85 3] .94|1.81|1.45| 9.86( 3.12
37. Purchased materials, percent reporting higher
INVBNTOTIES . ... ..'veiveii it Jan. 53-Apr. 73|Pet.reporting.| 3,04 | 2.59| 1.34| 1.93 3| .82| 2.29|1,62| 7,59 3.89
39. Delinquency rate, installment loans® ............ Oct. 64-Feb, 73|Percent ..... .06 .06 .02 2.83 4| .64)1,92;1.67| 7.14| 3.13
40. Unemployment rate, married males ............. Jan. 55-Apr, 73]...do ...... .14 .12 07! 1.69 2 .93] 3.00] 1.49! 8.42]| 3.89
*43. Unemployment rate, total .................... Jan. 53-Apr. 73|.-.d0 ...... . .16 .13 09| 1.41 2| .75] 2.61] 1.56] 9.00]| 4.10
*44. Unemployment rate, 15 weeksand over .......... Jan. 53-Apr. 73)...do ...... .07 .05 05| 1.19 21 .59 4.96| 1.53| 6.57| 7.81
45. Average weekly insured unemployment rate .. ... .. Jan. 53~Apr. 73]...do ...... .16 .09 .12 .77 1 77 4.42| 1.77 | 7.59| 4.42
85. Change in money supply (M1} . ................ Jan. 53-May 73} Ann.rate,
percent .... 3.16 3.16 .57 5.50 6 ()] 1.48] 1.43] 6.26 2.69
93. Freereserves@. .............coooviiiniiin..n Jan, 53-May 73|Mil.dol...... 104,09 | 85,78 | 54,92 | 1.56 2] .95] 2,03 1.5610,17| 3.16
102. Change in money supply plus time depaosits at Ann. rate,
commercial banks {M2) ......... ... ... Jan, 53-May 73| percent ....| 2,54 2,47 .54 | 4.54 5 .9811.66(31..52| 6.59 | 2.47
103. Change in money supply plus time deposits at banks
and nonbank institutions (M3) ................ Jan, 59-July 73| .. .do ...... 1.76 1.64 .63 ] 3.07 4] .88 1.93(1.,55]| 6.96{ 3.17
112. Change in businessloans ..............coo. oo Jan, 53-July 73| Ann, rate,
bil.dol. ....| 83.23 3.16 .65 | 4.85 6| (»]1.71]1,54]6.31] 3.13
*113. Change in consumer instalimentdebt . ........... Jan, 53-Mar. 73}...do ...... 1.33 1.25 .39 3.19 4 8211.66|1,52(10,08] 3.62
114, Treasury billrate@. ...t Jan, 53-July 73| Percent ..... .19 .12 .13 .96 1| .96} 2.80{1,73}7.03| 2.80
115. Treasury bond yields® ...................... Jan, 53-July 73{...do ...... .08 .06 041 1,48 3 L7011 2,70] 1.89| 7,94] 4,60
116. Corporate bond yields@ ................. ... Jan, 53-July 73|...do ...... .13 .11 .07 | 1.59 3| .69|2.34] 1,73 9.84| 3.87
117. Municipal bond yields@. .. ................... Jan, 53-July 73}...do ...... 11 .09 .05 1.74 3( .79| 2.54| 1.82] 8.48| 4.14
118. Mortgage vields, residential @) Jan, 53-Apr, 73]...do ...... .05 .03 .05 .56 1} .56|7.84(1,93!7.36] 7.84
D. OTHER KEY INDICATORS
600. Merchandise trade balance .................... Jan, 58-Apr. 73| Mil.dol. ..... 115.81 |111.69 | 22.71 | 4.92 6] (df1.58)1.45)7.04] 2.62
844. Unemployment rate, males 20 vears and over . . .. .. Jan, 53-Apr, 73|Percent ..... .16 .12 .10 ] 1.20 2 64| 3.04] 1,53 6.94| 4.17
845. Unemployment rate, females 20 yearsand over ... .|Jan, 53-Apr. 73|...do ...... .21 .19 08! 2.30 3{ .81|1.01|1,53{9,72] 4.16
846. Unemployment rate, both sexes 16-19 years of age .|Jan, 53-Apr. 78f...d0 ...... .78 .74 .21 | 3.52 4) .86{1.60| 1.45| 6.23 3.12
847. Unemployment rate, white .. .................. Jan, 54-Apr, 78]...do ...... .16 .13 .08 | 1.68 2| .84] 2.54{1.53|9.62| 4.26
848. Unemployment rate, Negro and other races ....... |Fan. s4-apr. 73|...do ...... .47 .45 .15 3,01 a4l 77)1.64]|1,42]|7.22] 3.56

*Series included in the 1966 NBER “short list” of 26 indicators. (@ Measures are based on unadjusted data.  *Not shown when MCD is “6.” 2Bimonthly series; average changss, MCD, and
average durations of run are for bimonthly spans.

Brief Definitions of Measures Shown in Part 2

These measures are computed by an additive method. This method is used for “T" is the same for the cyclical component, which is a moving average of the
series with zero or negative data and for other series where it seems appropriate, seasonally adjusted series.
such as series expressed in percent.
_ ‘T* is the same for the irregular component, which is determined by
Thus, ““C1'" is the average month-to-month change in the seasonally adjusted subtracting the cyclical component from the seasonatly adjusted series.
series, This average is computed without regard to sign and is expressed in the
same unit of measure as the series itseif. All other measures have the same meaning as in part I,

107

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



B. Current Adjustment Factors

1974
Series
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nav, Nee.
5, Average weekly in tial claims, State } § ]
unerﬁployment insurance .. ....... [o...| 139.9{ 106.6 90.3 88.8 8l.6 85.4 [ 118,1 87.3 78.0 86,71 105.%] 131.6
13. New business incorporations’ ... .. .. f‘. .| 109.2 93.4 | 106.4 ] 105.,2| 108.2) 100.5 | 104.0 95.6 9l.4 | 10L.2 ' 86.9 9%..0
16, Profits (after taxes) per dollar of sales, |
manufacturing® .. ..., ........ i .ee 9643 .ee eee | 107.5 ces cee | 9744 .es ae 98.%7 cee
17. Ratio, price to unit labor cost index, .
manufacturing® ................. [ 99.1 99.2 99.81 100.0} 100.¢| 101.1 | 101.0| 100,5| 100.4 | 100.0 99.0 08.%
33, Net change in mortgage debt held by financial
institutions and life insurance companies® =717 -944 =310 =330 255 686 508 586 -1, 80 152 569
37. Purchased materials, percent of compan“ies
reporting higher inventories .. .. .. [ 96.9 ] 102.6 | 110.7 | 108.5| 105.0 | 109.6 | 106.9 98.3 9.5 90,1, 92,4 87.4
39, Delinquency rate, 30 days and over, ;
consumer instaliment loans® . ... .. e vee | 205.0 “ee 88.5 sen 91.8 ceer 99.1 ewe | 102.0 veo | 112,10
|
62. Index of tabor cost per unit of output,g X ) )
manufacturing® ... ... ..., e 100.6 | 101.0| 100.6| 100.3 99.8 99.7 29.1 99.3 99.6 99,6 99.8 | 100.4
R »
72. Commercial and industrial loans outstanding . | 99,2 99.0 | 100.0| 100.6 | 100.8 | 100.7 | 1200.6 | 100.0]| 99.9| 99.2] 9.0 99.5
616. Defense Departraent obligations, tomli‘ ..... 105.2 87.6 91.8 92.5 83.4 | 133.0 | 109.0 | 100.2 | 104.2 | 104.8 #0.8 98.2
|
621. Defense Departrnent obligations, ‘\ i
procurement ...l beeees 112.5 98.2 84.1 75.8 67.2 | 174.6 69.4 83.7 | 104.2 | 118.2 97,11 115.0
. . . |
625. Miiitary prime contract swards in US. .. . .. 91.3 83.2 97.2 72.0 78.1 | 176.9 | 112.3 98.5 | 102.4 | 1004 8.9 | 103.5
D34, Profits, manufacturing (FNCB)S . . “ ...... -9 eee vee 16 s s 10 ... s P " ..

NOTE; These series are seasonally adiustéd by the Bureau of Economic Analysis or the National Bureau of Economic Research, Inc., rather than by the scurre agensy. Saasonal ai'justments are kep

current by the Bureau of Economic Analysis. Seasonally adjusted data prepared by the source agency will be used in Business Conditions Digest whenever they are aveileble. For i deseription of the
method used to compute these factors, see Bureau of the Census Technical Paper No. 15, The X-11 Variant of the Census Methad 1 Seasonal Adjustment Program.

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

SThis series is derived from seasonally adjusted components; it is further adjusted by these factors to remove residual seasonal variation.
4These quantities, n millions of dollars, afe subtracted from the month-to-month net change in the unadjusted monthly totals to yield the seasonally adjusted net change. These faeties are somputed

by the additive version of the X-11 variant of the Census Methad 11 seasonal adjustment program.
¢ Bimonthly series; factors are for even-numbered months (February, April, June, August, October, and December).

61-quarter diffusicn index; factors are pjaced in the first month of the quarter. The unadjusted diffusion index is computed and these factors, computel iy the additive virsinn of the X-11 variart

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

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

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

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

Monthly / Quarterly
Year Annual
Jan. Feb. Mar. | Apr. May | June | July Aug. | Sept. | Oect. Nov. | Dec. 10 1na 1na iva
31, CHANGE IN BOOK VALUE OF MANUFACTURING AND TRADE INVENTORIES, TOTAL
(ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE FOR PERIOD
ves ee ae ves ces ves ) ves aee ves ces eos vor ven ves
cae cas [ .ee .o ces P “er are e vee ces eee “ee “es s
ves ces e wee s es ee ) ooy ey ees "ee ses “os es ves
oee 8.6 7.1 4.5 9.0 11,4 5.1 5,2 5.0 3.0 0,9 “as 5.2 7.2 2,4 oo
9.6 0,3 3,1 7.8 -5.5 w4 2,9 1.0 ~4,0 ~5,5 7.2 2,3 =6,6 -2 =5,6 =3.0
1.9 -0,3 5.3 3,6 7.3 =3,2 21,9 17.8 20.0 24,0 17.4 2.3 6.4 12,2 20,5 10.3
29.2 17.8 18.4 16,6 9.4 5.4 5,2 0.1 2.8 2.5 3.2 21,8 13.5 3.6 2.8 10,4
5.7 -1,1 ~0,2 2.2 242 =3,0 -1,0 10,8 9,3 5.8 3.7 1.5 -1,5 243 6,3 2.1
19.6 2.2 5.4 8.7 5.7 9.5 2.8 2,6 «5,0 7.1 =3.4 9.1 6,1 5.0 -5,2 3.7
-4,7 -3,5 ~3,8 -U4,6 -4,6 -4,2 -5,4 «0.,9 ~3,8 4,2 -0,3 -4,0 4,3 =3,5 0.0 =3,0
4,5 3,2 7.6 0.8 8.0 6.6 8,9 5,0 11,3 7.0 7.3 5.1 4,9 648 8,5 6.4
9.1 12,7 5.1 13,1 6.4 5.7 5.4 8.0 5.0 10,7 4,4 9.0 9,2 6.4 6,7 7.8
6,6 2.4 1.9 3.7 0.9 3.0 7.0 5.6 -846 =21 0,8 3.6 1.5 5¢2 -3,3 1.8
-4,7 =T.1 -5,4 -8,3 =3.1 3.7 -2.8 4,2 2.3 2.1 7.7 5,7 “6,1 ~0.8 4,0 =241
2,4 4,7 5.1 14.6 9.9 7.2 =0,5 =5,2 1.8 ~1.2 14,3 4,1 10.3 0.5 5,0 5.0
10,6 13,0 9.4 0.7 6.8 2.4 4,0 -3.8 2.2 ~1,5 1,4 -10,9 11,0 3,3 0.8 -3,7 2.9
-5,0 -2,0 =5,7 0.0 1ol 1.3 2.2 5.3 5,3 1.3 7.6 1.9 4,2 0,1 4,3 3.6 0.9
6.8 7.1 8,0 1.5 8.9 6.1 4,3 5.6 8,7 5.4 0,9 2.0 7.3 5.5 6,2 2.8 5.4
1.5 3,6 3.0 1.2 4.8 5.7 5.4 5,7 6.9 8.6 5.5 0.9 2.7 3,9 5.9 5,0 4,4
5.5 4,2 5.1 6.8 441 5.9 2.5 4,7 13.9 0.4 9.7 10.1 4,9 5.6 7.0 6,5 6,0
10,5 6.1 15,6 7.8 7.8 10.5 12,8 12,2 4,9 5.7 9,2 10,5 10,7 8,7 10,0 8,5 9,5
9.3 17.5 14,3 12,3 1846 20.9 16,2 17.1 13.5 18,3 17.2 15,1 13.7 17.3 15,6 16,9 15.9
16.9 8,8 8,1 7.3 4.1 2.5 8.6 11.5 4,7 2.4 13,5 15.8 13.3 4,6 8,3 10,6 8,7
8,4 9.3 5,8 15.2 15,6 9.7 6,0 13,3 8,6 14,3 747 10,6 7.7 13,5 9,3 10,9 10.4
5.6 15,0 11.6 11.9 12,2 11,2 12.0 11,3 14,2 13,3 6,7 13,2 10,7 11,8 12,5 11,1 11,5
3.2 14,0 5.5 13,0 ~0.8 13,2 14,3 12,0 6.6 2.2 10,1 5.1 7.6 8.5 11,0 5.8 8,2
10.5 10,3 9.7 11.9 11,6 4.8 5.5 10,8 14,0 545 0,4 11,1 10,2 9.4 10,1 5.7 8.8
7.9 6.0 5.9 10.7 1546 8.1 7.6 21,8 17.0 17.9 16,1 18,0 6.6 11,8 15,4 17,3 12.7
22.2 . 23.4 19.6 16.7. 27.8 30.5 24.0 23.9 22.6 26.9 35.7 49.6 21.7 25.0 23.5 374 26.9
56, MANUFACTURING AND TRADE SALES
(MILLIONS OF DOLLARS) TOTAL FOR PERIOD

1945,., ves e ves ) ves .

1946.4, aee ces .es “er “ee aoe .
1947,,, ves eee cer e aes was ees vas vee ves 1o aes ver ves vee ves "
1948.4, | 34,353 34,131 34,380 | 34,890 34,702 35,398 | 35,881 36,053 36,012 35,864 35,571 35,662| 102,864 104,990 107,946 107,097 422,897
1949.., | 35,053 34,737 34,489 | 34,189 33,521 33,648 | 33,065 33,623 34,189 32,915 33,275 32,934| 104,279 101,358 100,877 99,124 405,638
33,632 34,464 34,8931 35,474 36,686 38,462 | 42,054 43,205 41,024 ) 40,665 39,880 U43,028) 102,989 110,622 126,283 123,573 463,467
45,242 44,583 43,983 | 43,250 43,566 43,172 | 42,082 42,807 42,703| 43,193 43,140 42,7331 133,808 129,988 127,592 129,066 520,454
43,279 43,664 43,296 | 43,767 44,228 44,346 | 43,452 44,288 45,721 | 47,139 46,853 47,496| 130,239 132,341 133,461 141,488 5375529
47,760 48,392 48,987 | 48,935 48,904 48,398 | 49,372 48,185 47,828 47,540 46,333 45,602) 145,139 146,237 145,385 129,475 576,236
45,968 46,435 46,183 | 46,640 45,866 46,349 | 46,180 45,798 45,842 | 46,011 U7,465 48,603f 138,586 138,855 137,820 142,079 557,340
49,320 49,828 50,744 | 51,334 51,467 51,645 51,885 51,784 52,907 | 52,842 53,248 53,391) 149,892 154,446 156,576 159,481 620,395
53,110 52,874 53,235 | 53,660 53,768 S4,124 | 51,804 53,695 54,439 55,209 55,613 56,255] 159,219 161,552 159,938 167,077 647,786
56,568 57,006 56,597 55,770 55,651 56,119 | 56,133 56,682 55,801 | 55,513 54,946 53,837| 170,471 167,540 168,616 164,296 670,623
53,701 52,836 52,305 | 52,333 52,754 53,593 | 54,071 54,802 55,020 55,631 56,645 57,077] 158,842 158,680 163,893 169,353 650,768
57,701 58,714 59,341 | 60,529 61,377 61,333 | 61,013 59,013 58,895 58,789 58,466 60,434] 175,756 183,239 178,921 177,689 715,605
61,806 61,555 61,075 | 61,660 60,827 60,672 | 60,468 59,927 60,374 | 60,185 59,415 59,626 184,436 183,159 180,769 179,226 7275590
58,612 58,883 59,825 | 59,397 60,166 61,113 | 60,553 62,026 62,336} 63,134 63,709 64,0221 177,320 180,676 184,915 190,865 733,776
64,291 64,287 65,155 | 65,220 65,155 64,736 | 65,040 65,614 65,885! 66,264 67,147 66,059] 193,733 195,111 196,539 199,470 784,853
66,372 67,542 67,637 | 68,208 68,176 68,790 | 70,032 69,240 69,699 70,565 69,792 71,162} 201,551 205,174 208,971 211,519 827,215
71,759 71,640 71,395 | 72,588 73,402 73,038 | 74,143 73,910 75,302 73,860 T4,752 77,155] 214,794 219,028 223,355 225,767 882,944
77,078 77,267 718,830 | 79,161 79,144 79,400 | 80,822 81,117 80,414 | 81,976 83,433 84,055} 233,175 237,705 242,353 249,464 962,697
84,889 85,468 87,089 | 86,616 86,172 87,354 | 86,718 87,800 88,407 | 88,624 88,133 88,109| 257,446 260,142 262,925 264,866 | 1,045,379
88,204 87,776 88,364 | 88,584 88,852 89,338 | 89,285 90,528 00,869 89,859 91,741 93,384 264,344 266,974 270,682 275,184 | 1,077,184
94,330 9U4,443 95,218 | 95,231 96,177 96,738 | 96,284 96,144 98,439 99,713 100,067 99,357 283,991 288,146 292,867 299,137 1,164,141
100,303 101,171 101,529 | 102,228 102,257 102,625 | 102,817 103,944 104,924 | 106,230 104,978 104,792) 303,003 307,110 311,685 316,000] 1,237,798
103,974 104,593 103,952 | 103,348 104,661 105,182 | 105,830 105,884 106,012 104,486 103,115 105,863] 312,519 313,191 317,726 313,464 | 1,256,900
107,072 108,692 109,815 | 110,523 111,892 112,828 | 112,246 114,016 114,040 113,967 116,175 116,218 325,579 335,243 340,302 346,360 1,347,484
117,956 117,780 119,727 | 120,741 122,120 121,870 | 122,383 126,443 127,403 | 129,946 131,502 132,915} 355,463 364,731 376,229 394,363} 1,490,786
135,848 138,047 140,074 | 140,022 141,726 141,354 | 145,583 145,584 145,679 | 149,789 152,335 150,711| 413,969 423,102 436,846 452,835] 1,726,752

Note:

These series contain revisions begiuning with 1964,
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C. Historical Data for Selected Series—Continued

| Monthly Quarterly
Year : Al
Jan, | Fzb. | Mar. | Apr. | May [ June | July | Aug. | Sept. | Oct. | Nov. | Dec. 1Q Ha owma fovn
71, MANUFACTURING AND TRADE INVENTORIES, TOTAL B0OK VALUE®
(BILLIONS OF DOLLARS) ..
e e LR ‘l.l LA XY o " ‘e LERS “vy LEN] LN veso "ee e e (XN
‘er oo .. see vee . .o e ves
‘oo oo ves oo e ave aee ves ‘e ase wer 0o .o Y . ces ves
47,52  48.24 48,03 49,20 49,36 50,11 51.06 51.49 51.92 52,34 52,58 52.51 48,83 50,11 91,98 52,581 52,51
53,30 53,33 53,06 52,41 51,87 61,42 51.05 50,81 50.89 50,56 50,10 49,50 53,06 S1.42 50,86 49,50 46,50
49,66 49,63 50,07 50,37 S1.06 51,67 51.40 53,23 54,71 56,38 58,37 59.82 50,07 51.67 54,71 £9.682 59,82
62,26 63,74 65,27 66,65 67,87 68,65 69.10 69,53 69,53 69,77 69.98  70.24 65,27 68,65 ¢ T0,24 1024
70,72 70,63 70,62 70,43 70.08 70,23 69,99 69,91 70.80 71,58 72.06 72,38 70.62 70,23 2,38 78,38
TH4,01 The19 74,64 75,37  75.69 76,17 76,96 77,19 77.481 76,99 76,40 76,12 T4,64 P6,17 T6412 76,12
78,73 75,44 75,12 THTH 7442 74,04 73,70 73.24 73,17 72,85 73,20 173,18 15,12 4,04 73418 13,18
73,85 73,82  T4.45 74,852 75,02 75,69 76,24 76.98 77,39 76,33 78.91 79.52 T4 .45 15,69 9,52 719,52
80,27 €1,33 81,75 83,84 83,51 84,04 84,52 84,96 85,63 86.05 86.94 87,30 81,75 84,04 67,30 £7,30
87,85 £8,05 88,21 88,52  B8B,.51 88,58 88,83 89,42 69,88 89,16 88,99 89,05 88,21 8,58 69,05 &9,05
88,66 £8,07 87,62 86,92 86.35 86,09 85,79 85.56 85,91 86,10 86,28 86,92 87,62 86,09 H6,92 a6.92
87.12 67,52 87,94 89,16 89.69 90,51 9i.12 91,08 90,65 90.80 90.70 91,89 87.94 90,51 .89 91,89
92,78 93,86 94,64 94,70  95.26 95,46 95,79 95.48 95,67 95,54 95.66 94,75 94,64 95,46 94,75 475
94,33 Q4,16 93,69 93,69 93,79 93,68 93,86 94,30 94,74 94,85 95,49 95,65 93,69 93,68 T 95,65 94,65
96,21 06,81 97,47 97.60 98,34 98,85 99,20 99,67 100.39 100,84 100.92 101,09 97.47 98,85  CC.39 101,08 101,09
101,22 101,52 101,77 101.87 102.27 102,75 103,17 103,65 104,22 104,94 105.80 105,48 101,77 102,75 104,22 NG, 48 10% .48
105,93 106,28 106,70 101.27 107,61 108,11 108,32 108,71 109,86 | 109,83 110,64 111,481 106,70 108,11 109,86 111,48 141,48
112,35 1,2.,86 114,16 | 114,81 115,46 116,33 | 117,40 118,42 118,82 119,3¢ 120,06 120,94} 114,16 116,33 t18,82 120,94 120,94
124,71 123,18 124,37 129,39 126,94 128,68 130,03 131,46 132,58 134,11 135,55 136,80 124,37 128,68 152,58 136,80 136,80
138,21 138,94 139,62 149,23 140,57 140,78 | 141,50 142,46 142.85 143,06 144,18 145,491 139,62 140,78 162,85 145,49 145,49
146,19 146,97 147,43 148,70 149,99 150,80 | 151,31 152,42 153.13 154,32 154,96 155,84 147,43 150,80 193,83 135,84 155,84
156,31 157.56 158,53 159.52 160,53 161,46 162,46 163,40 164.59 | 165,70 166.26 167,361 158,53 151,46 168,59 157,36 107,36
167,62 158,79 169,25 170.33 170,26 171,36} 172,85 173,55 174.11 374,29 175,14 175,56 169.25 171,36 174,41 178,56 175,86
176,44 177,29 178,10 | 179,09 180,06 180,46 | 180,91 181.81 182,98 183,44  183.47 184,401 178,10 180,46 182,98 184,40 134,40
185,06 135,56 186,05 186,94 188,23 188,90 189,54 191,33 192,75 194,24 195,58 197.09 186,05 188,90 192,78 197,09 197,09
198,94 100,89 202,52 203,91 206.23  208.77 200,77 A2,76  24.64 216,89 219.87  224.00 202,52 208,77 IR 2R 240
| e -
851, RATIO, INVFMTORI&S TO SALES, MANUFACTURING AND TRADE, TOvAL'
tRATIO)
1948, ,, “re e “ee e Iy "o ‘e vee ey vey vor oy X “ee
1946,,, “oe vee ves e vee “on ves vee ety Iy “re oy s XX
1947, ., ver ves cor ey ere oo o ven N “oy aee voe .o . ves
1,38 1.41 1.42 1,43 1,42 1,42 1,43 1,84 1.48 1.48 1,47 1.40 1,42 143 143
1,82 1.54 1.54 1,58 1,583 1,54 1,51 1.49 1.54 1.51 1,50 1.53 1,54 1.5 1.52
1.48 1.44 1,43 1,39 1,34 1,22 1,23 1433 1.39 Lo 1.39 1.45 1.38 1.26 1.38
1,38 1.43 1,48 1,56 1,59 1,64 1,62 1,63 1.62 1.62 1.64 1.43 1,56 1.63 1.56
1,63 1,62 1,63 1,58 1,58 1,61 1,58 1,55 1.92 1.54 1,52 1463 1,59 1.58 1.58
1,55 1,83 1.52 1.55 1,57 1,56 1,60 1.62 1.62 1,65 1.67 1.53 1,55 1.59 1,58
1,65 1,62 1.63 1,62 1,60 1,60 1,60 1.60 1,58 1.54 1.51 1,63 1,61 1,60 1.60
1.49 1.48 1.47 1.46 1,47 1,47 1.49 1.46 L.48 1.48 1.49 1.48 1.46 1.47 147
1.51 1.5¢ 1,54 1.55 1,55 1,63 1,58 1.57 1,56 1.56 1,588 1.53 1.55 1,59 1,56
1,585 1.54 1,586 1.59 1,88 1.58 1,58 1.61 1.68 1.62 1,65 1,55 1,59 1.45¢ 1,56
1,65 1,67 1.68 1,64 1,61 1.59 1,56 1.56 1,85 1.52 1,52 1,67 1.64 1,457 1,60
1,51 1,49 1,48 1.46 1,48 1,49 1,54 1,54 1,54 1.5% 1.52 1.49 1.47 1.52 1.51
1.50 1,52 1.55 1.57 1,57 1.58 1,59 1.58 1,59 1.61 1.59 1.52 1.56 1.58 1.60 1.57
1,61 1.60 1.57 1,56 1,53 1,55 1,52 1.52 1,50 1.50 1.49 1.59 1.56 1,83 1,50 1.54
1,50 1,51 1,50 1.51 1.53 1,53 1,82 1.52 1,82 1.50 1,83 1.50 1,54 1,52 1,52 1,51
1.52 1.50 1,50 1.50 1,49 1,47 1,50 1.50 1.49 1.5} 1.48 1.51 1,49 1.49 1.49 1.50
1,48 1,48 1,49 1.47 1,48 1,46 1,47 1.46 1.49 1.48 1.44 1,48 1,48 1.6 1,47 1,47
1,46 1.46 1,45 1.46 1,47 1.45 1.46 1.48 1.46 1.44 1.44 1.46 1,46 1,46 1,45 1.46
1.43 1,44 1.43 1.47 1,47 1.50 1,50 1.50 1,51 1.54 1.55 1.43 1,46 1.50 1,83 1,48
1,87 1.58 1.58 1.58 1.57 1,58 1,57 1.57 1.59 1.57 1.58% 1.58 1.58 1,57 1,87 1,57
1.58 1,56 1,55 1.56 1,56 1,54 1,59 1.56 1.55 1.55 1.57 1,55 1,56 1.6 1,56 1,56
1,56 1.56 1.56 1.57 1,87 1,58 1,57 1.57 1.56 1.58 1.60 1456 1,57 1,57 1,88 1,57
1,61 1461 1,63 1,63 1,63 1,63 1.64 1.64 1.67 1.70 1.66 1462 1.64 1.64 1,68 1.64
1,65 1.63 1.62 1.61 1.60 1,61 1,59 1.60 1,61 1.58 1.59 1,63 1.61 1.60 159 1.64
1,57 1.58 1,55 : 1.54 1,55 1,55 1,51 1.51 1,49 1.49 1,48 1.57 1,58 1,52 1,49 1,53
1.46 Lodb L5 i 146 1.48 1.45 1.46 1.47 1.45 1,44 1.49 1.46 1.47 146 1o Lot
i
. - e S — ritimn
19. INDEX OF STOCK PRICES, 500 COMMON STOCKS® @
i (1967=100)

15 15 15 16 16 16 16 16 17 18 19 19 15 16

20 20 19 20 20 20 20 19 16 16 16 16 20 18

17 17 16 16 e 16 17 17 16 1? 17 16 17 16

16 15 16 ' 18 18 18 17 17 18 17 17 16 17

17 16 16 Y} 16 15 16 17 17 17 18 18 16 17

18 19 19 Y 40 20 19 20 21 22 e2 a1 19 20 20 aF 20

23 24 24 .24 24 23 24 25 26 25 25 25 24 24 25 a5 24

26 26 26 1 26 27 27 27 27 26 27 28 26 26 27 a7 27

28 28 28 27 27 26 26 27 25 26 27 27 28 a7 26 ar 27

28 28 29 .30 31 32 33 33 3¢ 35 36 38 28 31 33 18 32

39 40 40 : 41 iy 43 46 46 4g 46 49 49 49 42 47 4E 44

48 48 52 . 52 81 50 53 53 51 50 30 51 49 51 52 50 51

49 47 48 49 51 52 53 50 48 45 44 4 u8 51 50 B 48

45 45 46 46 “a 49 50 52 53 55 57 58 45 LY} 52 H? 50

61 60 61 62 63 63 65 65 62 62 62 64 61 63 64 63 62

63 61 60 61 60 62 61 61 60 58 60 62 61 61 64 b0 61

65 68 70 72 72 71 7 74 73 74 77 78 68 12 73 16 72

75 76 76 T4 69 61 62 &4 63 61 65 68 76 68 63 o5 64

T4 72 71 7% 76 76 75 77 19 79 % 81 71 76 ™ 80 76

83 84 86 87 8g 87 91 89 91 92 93 91 84 87 90 942 88

94 94 94 96 97 93 92 94 97 99 100 100 94 s 94 199 96
102 101 97 100 94 94 93 f8 85 84 88 88 100 96 89 47 93

92 95 97 99 101 99 101 103 0% 104 101 104 95 100 103 193 100
103 99 97 i104 106 109 109 107 110 113 1185 116 100 106 10v j%) 107
111 110 108 | 110 114 108 103 102 103 104 105 99 110 11 103 103 106

98 95 96 93 8y 82 82 85 90 92 92 98 96 86 86 %4 90U

102 106 108 112 1 108 108 106 108 106 101 108 105 110 107 125 107
112 114 117 118 117 118 117 121 119 119 125 128 114 118 119 124 119
1974 229 124 122 ; 120 n7 114 115 113 115 119 1l 103 125 1y g u Liy

'This neries contiins rovisfons beglunipp with 1064,
*Thin scrics contadns ne revisiens but s reprinted for the convenience of the user.
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
1Q 1na ina va 1 a I1Q I a va
61A, BUSINESS EXPENDITURES FOR NEW PLANT AND EQUIPMENT, 618, BUSINESS EXPENDITURES FOR NEW PLANT AND EQUIPMENT,
TOTAL (ANNUAL RATE, BILLIONS OF DOLLARS) AVERAGE SECOND ANTICIPATIONS AS A PERCENT OF ACTUAL (PERCENT)
1945 ,0 400 sre e see XX vee 19“5-..-. “es o e “os
194640000 ane aes cae e CERY e X “ee e
1947 s00ue 18,14 19,02 19,79 20,27 19,33 “es 94,1 95,1 97,0
1948,., 21,12 21,10 21,09 21,84 21,30 102.3 . 97.6 100.9 98,4
19890000 20,67 19,47 18,50 17,57 18,98 98,1 104,8 102,0 102,9
1950.-.-. 17.94 18,66 20,99 - 22,95 20,21 105,5 103,.7 101.7 00,0
23,69 25,44 26417 26,26 25,46 99,5 102,8 103.4 103,2
27.49 26.84 25.15 26,27 26,43 99.9 103,3 105,68 104,3
27.68 28,38 28,44 28,26 28,20 97.7 100,5 100,6 101,3
27.88 27,50 26,93 26,50 27.19 99.9 101.5 100,1 10u4,6
26,51 28,09 30,53 32,42 29.53 99,3 102.6 96,3 99,3
. 33,85 35,46 36,22 36,83 35,73 100,6 100,7 100,1 103.1
. 38,17 38,62 38,35 36,62 37,94 95,5 99,3 97.7 103,6
. 34,53 31,43 30,82 31,11 31,89 99,3 104,0 100,3 101,2
1959000 31.92 33,05 34,61 34,44 33,55 101.7 99,3 99,0 101.8
19600000 36,38 37,93 36,39 36,12 36,75 101,5 98,8 103.,5 100,7
1961ceace 35,03 35,39 35,89 37,12 35,91 102,3 98,7 102,0 101.3
1962,4004 37.46 38,16 38,99 38,58 38.39 106,.1 100,32 99,0 100.5
1963, 0u40 38,10 39,58 41,82 43,04 40,77 105.6 100,2 100,.1 98,8
. 45,33 46,26 47,12 48,81 46,97 98,2 100,2 100,6 98,5
50.70 53,31 55,08 57.69 54,42 100,6 98,1 99,9 98,5
60,25 62,96 64,31 65,90 63,51 100,2 100,2 101,1 99,0
65,23 65,60 65,48 65,66 65,47 100,7 100.3 102,2 102,7
68,09 66,29 67,77 69,05 67.76 100,0 104,0 102,7 103,9
72.52 73.94 77.84 77,84 15,56 102,7 104,4 99,5 101.5
76,22 80,22 81,88 78,63 79.71 102,3 100.5 99,0 103.9
79.32 81,61 80,75 83,18 81,21 101,6 100,9 102,0 101,0
86,79 87,12 87,67 91,94 88,44 100,9 104,1 103,18 100,5
96,19 97,76 100,90 103,74 99,74 100.6 1008 101.0 101.2
1974eeres
61C, BUSINESS EXPENDITURES FOR NEW PLANT AND EQUIPMENT, D61A, DIFFUSION INDEX FOR BUS, EXPEND, FOR NEW PLANT AND
FIRST ANTICIPATIONS AS A PERCENT OF ACTUAL (PERCENT) EQUIP,==ACTUAL (PERCENT RISING OVER 1~QUARTER SPANS) AVERAGE
94,0 92,5 69,4 58,3 63,9
100,11 99.9 98,2 98,5 61,4 61.1 47,2 52,8 55,6
97.8 104,7 111,9 108,1 38,9 16,7 19,4 25,0 25,0
106.7 101,1 96,0 92.8 61,1 7242 100,0 94,4 81,9
95.6 99,6 106,5 105,9 83,3 88,9 66,7 50,0 722
102,12 99,4 109.9 107.2 61,1 27.8 22,2 66,7 44,4
103.6 95.6 102,7 101.3 77.8 63,9 47,2 3046 54,9
103,8 99,1 103,1 104,3 38,9 38,9 30,6 38,9 36,8
104,5 100,2 97.5 93.4 50,0 75,0 86,1 88,9 75.0
97.4 101.2 104,3 103,0 94,4 88,9 77.8 63,9 81,2
102,11 97.9 102,1 101,0 63,9 50,0 50,0 16,7 45,2
106.3 105.0 1034 100.7 5,6 5,6 25,0 55,6 23,0
102,2 99.8 98,8 101.2 T7.8 77.8 83,3 52,8 72.9
101,141 101,3 105,0 104,5 75.0 75.0 43,7 3641 57.0
105.4 100,6 100,0 99,7 333 52,8 3641 69,4 47.9
103,7 104, 100,2 99,8 55,6 72,2 66,7 47,2 60.4
104,3 102.3 98,5 98,6 33,3 7242 83,3 63,9 63,2
96.4 99.9 101.7 99,6 Q4 4 63,9 7540 88,9 80,6
96,6 97.6 97.1 97.5 77.8 83,3 83,3 75,0 79,8
96,3 100,1 101.8 100.5 86,1 86,1 66,7 58,3 T4,3
100.9 100.9 103,0 103,0 50,0 41,7 25,0 58,3 43,8
101,2 102.1 105,1 103,18 66,7 47,2 66,7 50.0 57.6
102,8 100,0 101,5 100,3 83,3 66,7 75,0 #1,7 66,7
103.6 103.4 10147 104,6 77.8 47,2 58,3 19.4 50,7
102.6 101.1 102,6 99,1 50,0 61.1 44,4 75,0 57.6
100,4 02,3 102,3 99,9 44,4 50,0 55.6 83,3 58,3
100.5 102.4 100,9 100.6 83,3 61,1 83,3 66,7 73.6
19780 0une 197400004
D61B, DIFFUSION INDEX FOR BUS, EXPEND, FOR NEW PLANT AND 061C, DIFFUSION INDEX FOR BUS, EXPEND, FOR NEW PLANT AND
EQUIP,-«2ND ANTIC, (PERCENT RISING OVER 1~QUARTER SPANS) AVERAGE EQUIP,~-=1ST ANTIC, (PERCENT RISING OVER 1~QUARTER SPANS) AVERAGE

1974...-.

see

eee XYY eve soe

41,7 44,4 86,1
58,3 47,2 33,3 27,8
41,7 30.6 36,1 47,2
44,4 80,6 8641 8641
86.1 83,3 77.8 77.8
44,4 58,3 30,6 3641

0.0 13.9 47,2 58,3
91.7 88.9 86,1 7242
83.3 72.2 58,3 38,9
38,9 50,0 69,4 80,6
83.3 72,2 75.0 52,8
75.0 80.6 69,4 58,3
69,4 63,9 75,0 63,9
69,4 80.6 61.1 69,4
72,2 75,0 66,7 58,3
50.0 55,6 41,7 47,2
61,1 83,3 75,0 88,9
94,4 83,3 6141 5546
69.4 61,1 25,0 44,4
33.3 S8.3 47,2 72,2
77.8 63,9 88,9 75,0
77.8 77.8 72,2 75,0

XX

84,7

63.2
59.7
70,8
70.8
68.0
70.1
68,0
48,6
T7.1
73.6

50.0
52.8
76.4
75.7

1945, 0000 cey e sse

ace eve “oe
XX} eor e
ese

“se
cee

aoe

voe 50,0

55,6 69,4

41,7 41,7

47,2 75.0

72,2 97.2

7242 58,3

16,7 33,3

72,2 77.8

83,3 86,1 55,6

58,3 55,6 7242

61,1 50,0 52.8

50,0 69,4 66,7

55,6 88,9 80,6

66,7 72,2 50,0

72.2 77.8 63,9

50,0 50,0 52,8

19684, 40s 55,46 6141 66,7
1969, 44es 58,3 63,9 66,7
197004see 38,9 55,6 66,7
19714000 41,7 58,3 63,9
19724400 75,0 44,4 47.2
197340000 86,1 63,9 61,1

197820000

e
e
e
.

69.4
55,6

58,3
50,0

72,2

oo
see
e
see
oo

70.8

7042
59,7
54,9
63,2
76.4
66,0
70.8
54,2
59.8
61,8

52.8
63,5
54,2
70.8
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C. Historical Data for Selected Series—Continued

}
Quarterly Quarterly
Year | Annual Year Annugl
1Q 1a ina AV iQ na ma v Qo
D440, DIFFUSION INDEX FOR NEW OHDERS, MANUFACTURING== 0440, DIFFUSION INDEX FOR NEW ORDERS, MANUFAGTURING== | o
ACTUAL @  (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED @  (PERCENT RISING OVER 4-QUAR“ER SPANS) ! AVIRAGE
1945,0,00 oo | see wee 0es
1946, 4040 er ceo |
194740000 sen vese . ves eee
1948,4.00 oo oen eee 1948, 400n ves ‘es
19494 40s ) aee | res 58 ves 1949, 0000 e ree 52
I
1950, 4 sus 68 76 80 86 76 m:o..... 65 71 7% 84 %
195300600 89 78 | 68 68 76 1 82 82 83 72 80
195244000 60 62 | 70 ves ‘e 70 72 66 72 70
19530400 77 76 | 72 58 71 74 0se ves 72 ves
195844 0ss 50 54 56 66 56 64 58 63 6% 62
195540000 76 84 | 82 84 82 72 82 80 8% 80
19564 u0ae 82 76 77 72 77 79 80 76 7% 78
1957000 65 67 | 53 76 76 68 7 73
195840040 42 50 | 62 68 56 s 58 61 K& ves
1959 0uee 83 8y | 79 74 80 1959 4000 80 82 [ 82 82
1960, 0400 T4 65 | 60 52 63 1960, 4000 77 81 76 70 76
19634 040s 52 62 | 72 75 65 67 67 77 7€ 72
196244140 81 7 176 72 16 83 82 82 TH 49
1963, ¢y 00 i I 76 74 74 69 76 76 76 75
80 84 | 83 82 82 80 82 84 [} 82
82 84 88 86 85 84 86 By 8 48
88 88 84 82 a6 86 a8 38 a4 46
71 12 69 72 71 82 82 80 84 81
78 78 79 80 79 80 83 82 81 82
81 80| 76 72 77 82 85 83 80 82
197040000 66 64 | 60 55 61 1970460000 76 71 74 7ih 4
19710 anas 68 70 70 74 70 19714 0vee 76 78 85 81 80
197200000 82 84! 86 84 84 82 86 88 8n 86
197300000 88 90 | 88 86 a8 88 90 88 87 88
197400000 | 19784000,
0442, DIFFUSION INDEX FOR NET PROFITS, MFG, AND TRADE-- 0442, DIFFUSION INDEX FOR NET PROFITS, MFG, AND "RADE~»
ACTUAL @ (PE.RCFNT RIS!NG OVFR HnOUARTER SPANS) AVERAGE ANTICIPATED @  (PERCENT RISING OVER 4-QUARTER SPANS)
. 1945, 0000 vee eee ore
. 194644 o wes s
. 19‘07..... “es wes X s
. 1948, 0400 e ree oo aee ves
1949040 1949, 4400 aes 36 eoe
1950, cane 54 81 69 1950, 0000 50 60 67 8 64
. 82 50 64 195140000 74 72 74 58 0
. 38 ves 1952, 4000 54 50 48 49 50
. 60 54 58 56 ‘oo o4 vee
. 49 62 Sy 56 58 56 60 58
. 71 78 78 66 74 76 8 4
. 72 66 69 75 72 71 70 T2
. 59 46 eee 68 69 63 &4 66
. 38 50 48 52 54 62 ven
. 74 72 75 72 A 18 9 %
1960.040s 68 £ 57 1960,.4.04 73 75 74 €6 72
196140000 48 68 58 196100000 60 64 74 3 68
1962.4 404 73 68 7 62, 78 79 78 ¥y 76
196340000 64 70 68 68 72 72 K 72
1964, 4,44 4 79 78 77 a0 82 il 80
. 78 83 80 80 84 83 i 83
. 02 76 80 84 86 84 a2 84
. 65 69 66 78 74 76 16 75
. 70 T4 72 74 80 78 3 16
. 70 66 70 78 79 77 16 78
B 61 56 57 70 66 70 6 68
. 63 70 66 71 T 80 ‘8 76
. 74 80 77 76 82 84 33 8y
78 76 kad 82 85 84 30 83
1974000
|
D444, DIFFUSION INDEX FOR NET SALES, MFG, AND TRADE-- D444, DIFFUSION INDEX FOR NET SALES, MFG, 4D TRADE—-
ACTUAL C) (PERCENT RISING OVER 4-QUARTER SPANS) ANTICIPATED @&  (PERCENT RISING OVER 4~QUARTER SPANS) AVERAGE
ven ,
ves ees .
4 s
60 88 88 58 67 kL] 86 7
90 67 68 76 86 85 82 7 8
54 67 68 70 68 k& 70
72 71 61 70 1953, .4s 75 ves vou i
50 53 64 54 195494000y 65 57 62 63 62
76 82 84 82 1955, 72 82 84 4 81
80 8 74 78 19564 .00s 82 81 79 W 80
64 52 1957, 0004 ” 79 72 74 76
40 58 68 53 195844444 58 61 [2) vee
a2 82 78 82 1959, 000s 84 87 8¢ 86 86
72 63 58 52 61 196040000 80 84 88 74 79
49 8 70 72 62 1961, 64 66 8z 82 74
80 a 78 76 76 1962, 86 84 86 73 ay
71 74 76 75 74 1963, 72 82 7% [} 78
80 g3 84 84 83 196440004 82 86 8h 85 88
82 44 a7 86 as 1969, 8s 87 88 [iE] 87
88 8 85 82 86 $9664+0e0 86 90 90 5 ag
71 0 72 7 72 196755 00e 80 82 & 82 82
79 82 82 84 82 1968¢s0es 82 86 86 a4 84
80 84 78 76 80 196940004 86 88 86 13 86
70 6 64 62 66 19704000, 4 73 74 e 75
70 2 74 76 73 19714 00es 78 80 86 [T 82
82 2 85 86 84 1972400004 83 88 ) a8 a7
86 89 86 85 86 1973,000s 88 90 90 L) 89
: 19744000s

i
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C. Historical Data for Selected Series—Continued

Quarterly Quarterly
Year Annual Year Annual
Ia I1a Ina vV Q 1a Ina ma vVa
D446, DIFFUSION INDEX FOR NO, OF EMPLOYEES, MFG, AND TRADE- D446, DIFFUSION INDEX FOR NO, OF EMPLOYEES, MFG, AND TRADE-
ACTUAL @ {PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED @ (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE
44 44 48 46
50 56 64 64 58 50 52 54 59 -1
64 62 58 58 60 62 62 62 57 61
55 56 58 eos I 54 56 54 56 58
56 58 58 51 56 57 oo ves 51 “ee
48 46 49 52 u9 53 46 50 48 49
54 56 58 60 57 54 56 56 58 56
58 57 58 57 58 57 56 56 56 56
54 53 49 56 56 53 54 55
40 4y 48 49 45 oo 50 50 > ee
56 60 59 58 58 54 56 56 57 56
56 54 52 50 53 1960, 0000 56 56 56 5 55
47 50 54 53 51 196140400 52 52 54 5¢ 53
56 55 56 55 56 19624, 58 56 57 13 56
54 56 55 56 55 54 55 54 5% 54
55 58 59 60 58 55 56 57 13 56
60 61 64 64 62 58 58 59 59 58
65 66 63 62 64 62 63 63 62 62
58 58 58 58 58 60 60 60 6C 60
57 60 58 60 59 60 60 58 6C 60
59 60 58 58 59 60 60 60 59 60
19704 yns 54 54 51 50 52 58 56 56 54 56
1970l esaee 48 52 53 55 52 55 58 58 56 57
197240004 56 58 62 60 59 58 60 61 60 60
19730000 63 62 60 60 61 60 63 62 60 61
1978 a0
ny50, DIF, INDEX FOR LEVEL OF INVENTORIES, MFG, AND TRADE~= D450, DIF, INDEX FOR LEVEL OF INVENTORIES, MFG, AND TRADEe
ACTUAL @ (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED @ ({PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE

1945,.,..

.
1949,4,.,

1950, 0000 48 53 68 78 62 38 42 50 57 47

1958 0000s 84 80 72 58 74 66 65 69 56 64

19524040, 54 48 50 ves ) 54 47 47 45 48

1953, 0000 53 60 58 52 56 52 cee ver 54 eee

. 51 48 47 50 49 50 46 48 47 48

. 54 62 62 65 61 50 58 57 62 57

. 68 68 68 65 67 60 61 61 58 60

. 63 59 .o 53 e 60 59 54 56 57

. 43 46 48 50 47 ves 48 48 52 cee

. 62 68 64 62 64 57 62 63 62 61

. 66 60 56 54 59 60 60 56 54 58

. 50 50 56 56 53 52 53 57 56 54

. 64 62 62 61 62 60 63 62 58 61

. 60 62 62 63 62 56 60 58 60 58

. 64 66 67 65 66 60 63 63 63 62

1965,000. 68 2 72 73 71 64 64 64 66 64

196644640, 74 74 3 74 74 66 68 69 69 63

. 68 66 65 64 66 65 66 63 62 64

B 68 68 70 70 69 63 66 67 66 66

. (4] 70 70 68 70 66 68 66 66 66

. 66 61 62 58 62 62 61 64 58 61

. 62 62 62 60 62 60 62 65 65 63

. 64 66 72 71 68 61 66 66 66 65

1973,000s 73 76 5 76 75 69 72 72 70 n
19740000, 19740000

0460, DIFFUSION INDEX FOR SELLING PRICES, MFG, AND TRADE-— D460, DIFFUSION INDEX FOR SELLING PRICES, MFG. AND TRADE=-~-

ACTUAL @  (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED @  (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE
1945,4,4. ver ves ver .o .o 1945, ,040 aes aee ces ves “es
198640400 ves vee cee reo 194640044 ves ) veu ee voe
1947, 0400 vee ves P .ve “ee . e ees e ces .o
1948, 4,00 vee ves e ver . e oes vea ves ves
1949, 444, 30 .es 24 30 ver 1989 0v0s e ces .es 24 .o

42 55 85 92 68 32 44 46 68 48

93 84 74 65 79 90 90 84 66 82

48 44 54 ves eoe 64 57 49 48 54

. 52 56 59 50 St 56 ees .ee 56 see

. 44 43 46 49 46 54 49 45 47 49

. 51 56 66 68 60 50 53 55 60 54

1956, 0004 69 68 T 74 71 68 69 66 66 67

195740 qee 70 66 aoe 62 vee 70 69 64 65 67

195840000 54 53 56 58 55 res 57 53 56 e

195940 40s 60 62 62 61 61 60 62 62 66 62

19604e4es 58 56 54 52 55 64 64 58 56 60

1961eeqaa 51 50 54 54 52 55 55 56 55 55

19624 00a EL 53 52 53 53 58 58 57 53 56

19634040, 52 Sy 56 57 55 52 54 55 56 54

1964, 4400, 58 56 58 58 58 58 59 58 57 58

. 60 61 66 68 64 60 60 62 62 61

. 74 74 80 78 76 66 69 4 70 70

. 72 72 76 78 T4 75 72 70 72 72

. 78 80 81 84 81 76 79 78 78 78

19694000. 84 8u 85 85 84 78 80 80 81 80

19704e40. 84 82 82 80 a2 78 78 80 77 78

1971 ve0es 80 80 7 72 76 78 78 78 78 78

1657200004 T4 76 76 78 76 68 74 75 72 72

19734000n 86 86 90 92 88 76 82 85 83 82
19744440, 1974 0000s

Note:
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C. Historical Data for S¢Iected Series—Continued

Quarterly Quarterly
Year Annual Year Annvial
o na | oma v Q ta ra ma iva
D462, DIFFUSION INDEX FOR SELLING PRICES, MANUFACTURING-- D462, DIFFUSION INDEX FOR SELLING PRICES, MANUFACTURING-- \
ACTUAL ®  (PERCENT RISING OVER 4-QUARTER 3SPANS) AVERAGE ANTICIPATED @  (PERCENT RISING OVER N»-GUARTEP .:PANS) AVERAGE
tee | ane wes
o ' nee sew
bee ! aee wew
wee Vee wha
41 52 ; 82 92 67 34 46 46 66 48
92 86 | 73 63 78 90 88 82 70 82
50 46 ! 52 oo vee 62 58 50 50 b
53 58 60 51 56 56 e o 58 he
44 44 | 47 48 46 e 50 46 48 ene
50 56 i 64 68 60 50 54 55 60 5%
70 68 ! 72 T4 71 66 70 66 66 oy
70 64 e 60 ver 69 67 64 62 (1)
52 52 i 53 56 53 veo 55 52 54 03
L] 60 ; 60 58 59 58 60 60 64 Hy
|
58 56 | 54 52 55 62 62 58 56 60
52 50 ! 84 52 52 56 55 56 54 34
S4 53 ! 54 53 54 87 56 56 $2 35
80 a4 55 55 54 53 54 56 56 59
56 sS4 56 56 56 57 58 58 57 £T]
58 61 i 64 &5 62 58 60 61 62 60
70 72 78 76 4 63 68 72 68 58
70 70 72 3 71 74 72 68 70 ket
T4 76 78 80 77 74 76 75 T8 5
82 80 82 82 82 75 9 78 &0 78
80 80 i 78 5 78 79 76 78 % ki
T4 76 68 70 72 76 76 % 75 18
70 72 ! 72 T4 72 68 72 72 70 T0
82 84 86 90 86 73 80 83 82 80
19740000 | 197400000
|
Dy64, DIFFUSION INDEX FOR SELLING PRICES, WHOI.P SALE TRADE-« D464, DIFFUSION INDEX FOR SELLING PRICES, WHOLESN RADE =
ACTUAL @  (PERCENT RISING OVER H-GUARTER SPANS}) AVERAGE ANTICIPATED @  (PERCENT RIS!NG OVER 14~QU/\RTE R GPANS) AVE LAGE
T
1945,4 44, 1 1945,,,4,
L19H6 4400 i vae eve vee
| “ne ‘e
! 1o ne
! 22 “os
44 61 90 94 72 1950, 00ee 30 44 48 13 49
94 85 | 78 68 81 19514000 92 90 84 60 82
48 42 58 e ree 1952-..-. 68 56 50 50 b
48 58 60 50 54 53. 56 s ves 56 wae
46 43 ! 48 50 47 53 50 45 48 49
53 60 69 70 63 51 54 456 64 56
7 68 i 79 78 74 7 70 68 &8 69
74 7 e 66 tes 72 KL 66 10 70
1958, 0000 54 54 59 62 57 ere 62 54 59 aee
1959, 040 62 64 65 64 64 62 66 64 69 65
|
1960,000s $7 56 | S4 $2 55 65 68 60 26 62
1961, . S 51 54 54 52 58 55 56 56 %6
1962, 404 35 52 - 50 54 53 59 58 59 S b8
196300400 52 56 60 58 56 52 55 55 G4 B4
1964, .44, 60 56 58 60 58 61 60 59 58 b0
1965.04 44 63 60 | 68 70 65 62 62 64 60 62
196644000 78 76 82 78 78 68 72 76 72 T2
1967000 T4 ™o 80 82 8 76 73 69 4 3
196840400 81 82 ‘ 82 85 82 78 82 78 V8 79
19694 0eue 85 85 86 85 85 79 80 80 80 Ro
i
197060000 87 88 | 86 84 86 7 80 82 80 80
7 85 86 73 4 80 80 82 82 82 82
80 81 | 82 80 a1 70 78 80 1 76
90 89 92 96 92 80 86 88 54 84
i I | o
Dues, DIFFUSXON INDEX FOR SELLING PRICES, REYAIL TRADE-~ D466, DIFFUSION INDEX FOR SELLING PRI(’ES; F!ETAIL TFA -
ACTUAL @ (PERCENT RISING OVER M-GUAR'H'ER SPANS) AVERAGE ANTICXPATED @  (PERCENT RISING OVER M-OUARTER SPANb AV RAGE
. - -- - B .
1645, 444, e ey } vea see too 1985, 4444 N e “en e wee
1946,4400 soe een | vea oo cos 19460000 ees oo see coe ere
1987, 4400 ves ven | e e o 1947 s e “vee v e
1948,4.0, o e | cee ees vae 1948, 0040 eoe .ee aee nee “ee
1949, 404 e oo | e 23 o 1949..... v oo vea 12 ree
19500040 38 49 85 95 67 195000000 24 35 42 65 42
19581400 94 82 76 64 79 90 94 -1 64 84
5 44 43 | 52 vee vos 63 52 44 45 51
53 S2 56 S0 53 55 .o vou 52 vee
44 42 i 44 52 46 50 48 44 42 46
49 55 ! 66 64 58 48 48 53 58 51
65 66 72 70 68 66 67 66 66 66
64 64 | s 58 ) 69 66 60 64 65
1958..... 84 52 | 58 59 56 see 55 52 32 vee
19690000 62 65 62 59 62 195% 00000 58 62 62 66 62
1960, 0000 sS4 58 | 56 54 56 1960, 0000 62 60 56 5T 59
1961avase 62 80 57 54 53 19614040 55 55 55 52 ! 54
1962.4 4040 85 82 ! 54 54 54 1962, 000 57 57 55 85 56
19634440e §2 sS4 | 58 61 56 1963, 40444 52 54 54 57 | Si
1964, 440, 56 56 ! 60 58 58 1964, 4,00 58 60 57 57 58
1965, 4440 62 61 | &7 70 65 58 59 60 62 60
1966,u44e 78 78 84 80 80 63 70 76 7% "
1967, 4400 T4 80 84 87 81 76 76 72 78 76
8 88 8A | a8 92 89 81 84 86 87 84
9 90 90 89 90 1969..... 84 84 84 86 84
19700000 86 86 85 86 86 197040000 80 80 81 80 80
1974 000as 86 84 73 74 79 1971eunss 80 80 80 80 80
197200000 73 78 ! 79 81 78 197200000 67 74 K& i 72
19730000 90 87 | 93 93 91 197300000 76 8% &R 83 83
1974..“. ‘ 197440000
Notor Theso sorion :‘(mtntn no mvmimm but are reprinted for the convenience of the user. ’
Those are copyvighted sorios used by germission; they may not be roproduced without written permission from Dun and Rradstreot, Inc.
tihernbor 19743

114

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



D. Descriptions and Sources of Series

21. Average Weekly Overtime Hours of Production Workers, Manufacturing

This series measures that portion of gross average weekly hours which are in
excess of regular hours and for which overtime premiums are paid.

Overtime hours are those for which production or related workers receive
overtime compensation because the hours are in excess of the number of hours
of the straight-time workday or workweek during the pay period which includes
the 12th of the month. Weekend and holiday hours are included only if overtime
premiums are paid. Hours for which only shift differential, hazard, incentive, or
other similar types of premiums are paid are excluded. .

Data for this monthly series are gathered from the 50 States and the District
of Columbia by means of payroll reports and Bureau of Labor Statistics shuttle
forms. The series is derived by dividing the sum of the overtime man-hours
reported in nonagricultural establishments by the number of production workers
in the same establishments.

This series appears in section B {cyclical indicators) of BCD, where it is
classified as a leading indicator. Data are seasonally adjusted by the source
agency.

{SOURCE: U.S. Department of Labor, Bureau of Labor Statistics.)

26. Buying Policy—Production Materials, Percent of Companies Reporting
Commitments 60 Days or Longer

As a measure of buying policy for production materials, this series reflects the
optimism of businessmen regarding future business conditions. |t also refiects
current vendor lead time requirements. )

The data are obtained in a survey conducted by the National Association of
Purchasing Management (NAPM) from a sample of approximately 250 of its
member purchasing executives. This sample is selected as representative of the
Nation's industry and is prorated according to the latest Census of Manufactures
taken by the Bureau of the Census. Each month, respondents are asked to report
whether their companies are purchasing production materials hand-to-mouth, 30
days ahead, 60 days ahead, 90 days ahead, or 6 months t0 one year ahead, Data
published by the source agency_present the percentage of companies reporting
in each category.

The BCD series presents the percentage of companies which report that they
are purchasing production materials 60 or more days ahead — i.e., the sum of
those reporting their buying policy as 60 days, 90 days, and 6 months to one
year ahead.

This series appears in section B (cyclical indicators) of BCD, where it is
classified as a leading indicator. Data are not seasonally adjusted.

(SOURCE: National Association of Purchasing Management.)

32. Vendor Performance, Percent of Companies Reporting Slower Deliveries

This series shows the percentage of Greater Chicago Area purchasing agents
who are experiencing slower deliveries in the current month compared with the
previous month, It tends to reflect the volume of business being handled by the
suppliers of these firms, with slower deliveries indicating a higher volume of
business, However, slower deliveries may also result from shortages ot materials.

The survey is conducted monthly among 200 of the approximately 1,000
members of the Purchasing Management Association of Chicage (PMAC). On the
nasis of information supplied by the Chicago Association of Commerce and
Industry, the PMAC sample is selected proportionally from 15 types of industry
in the Greater Chicago Area as follows: primary metals, 14 percent; food, 12
sercent; nonelectrical machinery, 12 percent; electrical machinery, 11 percent;
‘abricated metal products, 10 percent; printing, 9 percent; chemicals, 8 percent;
ransportation, 6 percent; apparel and finished textile products,. 3 percent;
yofessional and scientific instruments, 2.5 percent; stone, clay, and glass, 2.5
yercent; paper and allied, 2 percent; petroleum and coal, 2 percent; furniture
ind fixtures, 1.7 percent; all other, 4.3 percent. '

Each month, respondents in this survey are asked to report whether deliveries
we faster than last month, the same as last month, or siower than tast month.
Data published by the PMAC show the percentage of respondents reporting in
rach category.

The series published in BCD shows the percentage of companies reporting
lower deliveries and is computed by summing the published (PMAC) percentage

eporting slower deliveries plus one half of the percentage reporting deliveries
nchanged from the previous month,

This series appears in section B (cyclical indicators) of BCD, where it is
Wassified as a leading indicator. Data are not seasonally adjusted,

SOURCE: Purchasing Management Association of Chicago;)

i7. Percent of Companies Reporting Higher Inventories of Purchased Materials

This series measures the percentage of members {purchasing executives) of the
lational Association of Purchasing Management (NAPM) who report inventories
f purchased materials in the current month as being higher than in the previous
yonth. It is an indicator of the change in inventories and does not reflect a gross

unit or doilar volume of the inventories. The term “purchased materials,” as
used here, refers primarily to raw materials used in manufacturing and to
finished goods used in the assembly of new products.

The data are obtained in a survey conducted by the NAPM from a sampie of
approximately 2560 of its member purchasing executives. This sample is selected
as representative of the Nation's industry and is prorated according to the latest
Census of Manufactures taken by the Bureau of the Census. Each month,
respondents are asked to report whether their inventories of purchased materials
are higher than last month, the same as fast month, or lower than last month.

The series published in BCD presents the percentage of respondents reporting
higher inventories of purchased materials. It is computed by summing the
published (NAPM) percentage reporting higher inventories plus one half of the
percentage reporting no change from the previous month.

This series appears in section B (cyclical indicators) of BCD, where it is
classified as a leading indicator. Data are seasonally adjusted by the Bureau of
Economic Analysis.

{SOURCE: National Association of Purchasing Management.)

46. Index of Help-Wanted Advertising in Newspapers

This series is a measure of emplioyers’ demands for labor. It reflects the level,
as well as month-to-month changes in the number, of job. openings which are
either the result of vacancies in existing jobs or the creation of new jobs,
Movements in help-wanted advertising also reflect supply conditions in the labor
market at an early stage of the hiring process and, therefore, provide an early
indication of trends in employment and unemployment. The numbers of layoffs
and new hires are related t© employers’ decisions to increase or decrease
production and are, in turn, reflected in the volume of help-wanted advertising.

Data are based on the daily volume of help-wanted ads published in the
classified sections of one newspaper in each of the b2 cities in the sample. Each
city represents a major labor market area, as classified by the Bureau of Labor
Statistics. The representativeness and coverage of the classified advertising for
the particular area were the criteria used for selection of the newspaper within
each city. Employment in the sample cities accounted for slightly more than haif
of total U.S. nonagricultural employment in 1971,

Data for 1951 and thereafter are compiled by The Conference Board.
Monthly volumes for each city are seasonally adjusted using a method similar to
the Census Bureau technigue. Prior to adjustment for seasonal patterns,
advertising volume is adjusted for differences in the number of days and Sundays
per month. The adjusted volume for each city is converted to index form
(1967=100); these indexes are weighted by each city’s nonagricultural employ-
ment to derive regional and national indexes.

For the period prior to 1951, the figures in BCD represent the Metropolitan
Life Insurance Company’s index of help-wanted advertising, adjusted to the level
of The Conference Board index by the Department of Commerce. This index
was based on a sample of about 80 newspapers and was constructed by chaining
the median month-to-month percentage change in the unweighted returns of the
reporting newspapers.

This series appears in section B (cyclical indicators) of BCD, where it is
classified as a roughly coincident indicator,

{SOURCE: The Conference Board.)

67. Bank Rates on Short-Term Business Loans, 35 Cities

This quarterly series represents the weighted average of interest rates charged
on new short-term (1 year or less) business loans or renewals.

For the period 1948 through 1966, data represent the average rate charged on
loans or renewals in 19 cities during the first 15 days of March, June, September,
and December. Averages {weighted by the relative importance of loan-size
groups in loan portfolios of reporting banks and business loan volume
outstanding on November 20, 1946) were taken for each of four loan-size groups
and combined to obtain a combined average interest rate. The survey included
loan sizes of $1,000 to $9,999; $10,000 to $99,999; $100,000 to $199,999; and
$200,000 and over in 66 banks.

The survey was revised in 1967 to inciude 126 banks in 35 cities. In addition,
the reporting period was shifted to the first 15 days of February, May, August,
and November; business installment loans and loans to foreign businesses were
dropped; and loan-size categories were.revised to take account of the upward
shift in the size of business loans. The new loan sizes are $1,000 to $9,999;
$10,000 to $99,099; $100,000 to $499,999: $500,000 to $999,999; and

* $1,000,000 and over.

The latest revision in this series took place in February 1971. This revision
shortened the reporting period for most banks to the first 7 business days in
each survey month, eliminated accounts-receivable loans from the survey,
introduced new weights, and refined calculation procedures.

Further information concerning this series may be found in the March 1949,
May 1967, and June 1971 issues of the Federal Reserve Bulletin.

This series appears in section B {cyclical indicators}) of BCD, where it is
classified as a lagging indicator. Data are not seasonally adjusted.

(SOURCE: Board of Governors of the Federal Reserve System.)
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G. Experimental Data and Analyses

There has been considerable intgrest concerning the impact of price changes
on the leading indicators and, in particular, on the composite index of 12 leading
indicators {BCD series 810). In response to that interest, this appendix presents
two experimental leading composite indexes designed to supplement series 810.
These new indexes divide the indgx of leading indicators into two subgroups:

INOVIOCT) {JULY} (iAUG.) {JULY){APR) (MAY) (FEB.)

one group consists of seven components measured in, o7 refatod So, current-
dollar units; the other group consists of four components measured in
nonmonetary units. These new indexes should be viewed as experimental tools
for ressarch, They are not to be viewed as substitutes for the jeading index bt
rather as supplements to it.

{NOV.) (NO V)

P T P LT P T P
: i

LR 2 52 AN AL T AL

Reverse Trend Adjusted Composite Indexes

810. Twelve leading indicators

17,19, 23, 29, 31, 113)'

Seven indicators measured in
current-dollar units (series 6

JENRENN! 1ENAREN L 1

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

10, 16, 19, 23, 31, 113)" |/
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NOTE: BCD series 17 {price per unit labor cost) is ambiguous as to classification; therefore, it has bian eliminated from the subgroup indexes. The experimenta! indexes ace
not shown Tor the current month because lgss than two-thirds of the current-dollar components were available by the publication desdline.

1 Originsl trend replaced by trend of undeflated coincident index (series 820).
2Qriginal trend replaced by trend of deflated coincident index (series 825).
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ALPHABETICAL INDEX—SERIES FINDING GUIDE

ot Current issue . . i Current issue . .
Series titles . Historical |~ Serles Series titles . Historicel |  Series
{See complete titles in “"Titles and Sources of nil:;ll?:r {page numbers) data  |descriptions {See compiete titles in “Titles and Sources of nSer:s {page numbers} data  [descriptions
Series,” following this index) Charts Tables {issue date) {issue date} Series,” following this index) Umoer Cherts Tables lissue dateflissue date}
A Civitian tabor force, total 841 |60 94 2/74 4/72
Coincident indicators, five, C 820 2.5, 83 574 11/68
" . Coincident indicatars, five, CI, rate of change . 820 R 6/74 11/68
O z e 7“ /74 |#/68  |Coincident indicators, ive, deflated. C1 .. s | 83 574 | e
Business expenditures, new plant and equipment ... | %61 27,42,4378,84 12/74 11768 | Sommerci and industril loans outstanding . 738,42 :i gﬂ: im:
Business expenditures, new plant and equipment, 01 D6t 46 2 12/74 11/68 Commercua_l and industrial loans outstanding, net change . ! 112 3
Capacity, manufacturers’ adequacy . .. 416 44 84 1/74 11/68 Compensation .
Consumer sentiment, index .. ....... 435 45 84 1/74 11/68 Compensation, average hourly, all employees, 58 52 10/72
Employess, manufacturing and trade, DI . D446 | 46 85 12/74 |11/68 private nonfarm 145 9/74 /
Invenitories, manufacturers’, book valua . ... ..... 22 | 44 84 1/74 11/68 Compensation, everage hourly, afl employees, o o2 0/72
Inventaries, manufacturers, condition of ... ... .. M ) g4 84 1/74  |11/68 private nonfarm, percent change 145C | 5 9/74 10/
N N ! Compensation of employees, N1A ..| 280 16 71 10/74 10/69
Inventories, manufacturing and trade, D1 . D450 | 47 85 12/74 |11/68 ¢ 100 of emt { national
Drders, new, mar\ufacturing, Bl ... D440 46 84 12/74 11/68 _ompensatlon of employees, as percent of national
Prices, sallin ; income, NTA ..o 280A | 19 73 10/74 | 10/69
2 g, manufacturing, D1 .. D462 | 47 85 12/74 |11/68 C i | hourly. all empl
Prices, selling, manufacturing and trade, D460 | 47 85 12/74 111/68 urpp(:nsa mfn, real average hourly, all employees, 246 58 93 9/74 10/72
Prices, selling, retail trade, DI ... 0466 | 47 85 12/74 [11/68 et N |
Prices, selling, wholesale trade, DI . D464 | 47 85 12/74 |11/68 e o Toyceode how ¥+ 1l emPIOVESs, 1 age | 50 03 or7a | w0/12
Profits, net, manufacturing and trade, DI . .. D442 | 46 85 12/74 |11/68 Eprlvpte nonfarm, percant ehangs ....-v.. .. ...
Sales, manvfacturers” ... ........... ey 44 84 1/74 11 /68 arnings, average hourly, production workers, 58 02 .
Sales, net, manufacturing and trade, DI D4ds | 46 85 12/74 |11/68 private nORfAIT .. 10 9/74 /7
Automabiles Earpmgs, average hourly, production workers, .
Exgenditus, parorlcorsumpton, WA ....... | aJre o a0 | i St Do D M B
Gross auto product, constant dollars, NTA ., ..., . 249 18 72 9/74 ceens workers, private nonfarm .. ............... m s8 92 6/74 6/72
Earnings, real averaga hourly, production
B workers, private nonfarm, percent change 741C | 59 92 6/74 6/72
Earnings, rea! spendeble, average weekly . 859 58 92 6/74 10/72
Batance of payments Wage and benefit decisions, first year ... 748 | 59 93 10/74 6/72
Balances Wage and benefit decisions, life of contract , .| 749 |59 93 10/74 6/72
Banking and other capital transactions, net .. .. ... . 575 53 88 7/74 5/69 Wages and salaries, mining, mfg., and construction .. ; 53 23 76 8/74 7/68
Current account 517 49 87 7/74 esen Composite indexes
Current account and long-term capital 519 49 87 7/74 seene Caincident indicators
Goods and services 250 49,51 87 7/74 P Five coinciders 820 37 83 5/74 11/68
Goads, services and remittances ... 615 49 87 7/74 ceenn Five coinciders, deflated .. _. 825 37 83 5/74 ceeen
Government grants and capital transactions, net 570 53 88 7/74 5/69 Five coinciders, rate of change 820 85 ceean 6/74 11/68
Liabitities, liquid .. .. 530 50 87 7/14 5/69 Lagging indicators, SiX . ... ........ocieeei... 830 |37 83 5/74 11/68
Liabilities, liquid and nonliqui §32 50 87 7/74 5/69 Laading indicators .
Liquidity, et ............ 521 49 87 7/74 ceres Capital investment commitments 814 |38 83 5/74
Merchandise trade . . . 500 48 86 2/74 5/69 Inventory investment and purchasing 815 38 83 5/74
Reserve pasition, U.S. official .................. 534 50 87 7/74 5/69 Marginal employment adjustments 813 38 83 /74
Reserve transactionsbalance .. ... ............. 522 49 87 /74 . Profitability ............... 816 38 83 5/74 ceens
Exports Sensitive financial flows . . 817 38 83 5/74 eoee
Goods and services ...... 252 51 87 7/74 5/69 Twelve leaders, ociginal trend .. . 811 38 83 5/74 5/74
income on U.S. investments abr 542 52 88 7/74 5/69 Twelve leaders, reverse trend adjustet 810 37 83 5/74 5/74
tnvestment, foretgn direct, in the U.S. . 560 53 88 1/74 5/69 Consteuction
lnvestment income, military sales and services ... .. 540 51 87 7/74 5/69 Building permits, new private housing . ........... *29 26,39 78 3/74 4/69
Merchandise, adjusted 536 51 87 7/74 5/69 Contracts, total value ........................ 8 28 77 conns eeene
Military sates to foreigners .. .. .. .. 546 | 52 88 7/74 5/69 Contracts awarded for commercial and indus. bidgs, . | 9 28 7 4/74 ceeee
Qrders, new, manufacturers’ durable goods ........ 506 48 86 4/74 8/68# E di business, and inery and  °
Qrders, new, nanelectrical machinery ............ 508 48 86 5/74 seres eqUIMBNE SAlBS . ... ev e 69 27 78 8/74 9/68#
Securities, U.S., purchases by foreigners 564 53 88 7/74 5/69 Housing starts | 28 26 78 3/74 6/72
Total, excluding military aid ........ 502 48 88 2/74 5/69 Residential structures, GPDI, constant dol., NIA ... | 248 18 72 8/74 cavee
Transportation and services, receipts 548 52 88 7/74 5/69 Residential structures, GPDI, current dollars, NIA, .. | 234 12 70 9/74 10/69
Travelers, foraign, receipts from .., . ............ 544 52 88 7/74 5/69 Consumer goads, ratio of business equipment to . . 853 |82 96 3/74 11/68
Imports Consumer instaliment debt 66 36 82 3/7¢ 10/72
Goods and Services .................ieii.ia.n. 253 51 87 7/74 5/69 Consumer installment debt, netchange .. ............. 113 34,40 81 3/74 10/72
Incame on forgign investment inthe U.S. ......... 543 52 88 /74 5/69 Consumer installment loans, delinquency rate ... ._..... 33 34 81 4/74 11/72
tnvestment income of foreigners, military Consumer prices - Ses also International comparisons,
expenditures and Services ...............v.... 541 51 87 /74 5/69 Allitems ... kil 56,66 90,103 [6/74 5/69
Investments abroad, U.S. direct §61 53 88 /74 5/69 All items, changein . ..., 781C | 56 920 6/74 5/69
Merchandise, adjusted, excluding military . §37 51 87 7/74 5/69 Commaodities less food . 783 56 20 6/74 5/69
Military expenditures abroad, U.S. .. .. 547 52 88 7/74 5/69 Food ........... 782 56 90 6/74 5/69
Securities, foreign, U.S. purchases 565 53 88 7/74 5/69 Services . 784 56 90 6/74 5/69
Total, general . ...l 512 48 86 2/74 5/69 Consumer sentiment, index 435 45 84 1/74 11/68
Transportation and services, payments for 543 52 88 7/74 5/69 Consumption expenditures, personal - See Personal
Travelers abroad, U.S., paymants by 545 52 88 7/74 5/69 consumption expenditures.
Bank loans to businesses, loans outstanding 12 36,42 82 3/74 11/72  |Contracts and arders, plant and equipment .. .......... 10 25,39 77 8/74 2/68
Bank loans to businesses, net change 112 33 81 3/74 11/72 Corparate profits - Ses Profits.
Bank rates - See Interest rates. Costs - See Labor costs and Price indexes.
Banking and other capital transactions, net, BOP ....... 575 53 88 /74 5/69 Credit
Bonds - See Interest rates, Bank loans to businesses, changain .. . 12 a3 81 3/74 11/72
Borrawing - See Credit. Borrowing, total private ..._....... M0 |34 81 10/74 7/64
Budger - See Government. Commercial and industrial logns outstanding *72 36,42 82 3/74 11/72
Building - See Construction. Consumer installment debt . ....... 66 36 82 3/74 10/72
Building permits, new private housing . ............... *29 26,39 78 3/74 4/69 Consumer installment debt, net change . . . *113 | 34,40 81 3/74 10/72
Business equipment, ratio to consumes goods . . 853 62 96 3/74 11/68 Consumer installment loans, delinquency rate 39 34 81 4/74 11/72
Business expenditures, new plant and equipment ... ... *61 27,42,43| 78,84 12/74 |11/68 Mortgage debt, change in ................ooou.t 33 33 81 3/74 veven
Business expenditures, new plant and equipment, DI ... | D61 46 84 12/74 |11/68  |Currentaccount, balance, BOP .. _...._............. 517 |49 87 7/74 e
Business failures, current liabilities 14 34 81 4/74 Current account and long-term capital, balance, BOP . ... | 518 49 87 7/74 ceran
Business formation .......... *12 25,39 77 4/74
Business incorporations 13 25 77 4/74 teven
Business inventories - See Inventories. ]
Business loans - See Bank loans.
Buying policy, production materials .. ............... 26 28 79 11774 | 12/74 pofense
Contract awards, military prime ................ 625 55 89 4/74
c Military expenditures abroad, U S. 547 |52 88 7/74
Military sales to foreigners, BGP ... 546 |52 88 7/74
Obligations incurred, procurement . 621 | 5% 89 4/74
Canada - See [nternational comparisons. Obligations incurred, total g16 |95 89 4/74
Capacity, manufacturers’, adequacy of .. 416 44 84 1/74 11/68 Orders, new, defense products . ... ............. 648 | SS 89 8/74
Capacity, ratio of output to ... ... " 850 62 96 8/74 reees Orders, new, defense products industries 647 |55 reies 8/72 9/68#
Capital appropriations, manufacturing, backlag 97 27 78 5/74 ceeee Purchases of goods and services, NIA . ......... 268 14,55 71,89 10/74 10/69
Capital appropriations, mfg., newly approved .. n 26 77 5/74 cenee Deficit - See Government.
Capital appropriations, newly approved, Ol . on 63 97 5/74 canse Deflators - See Price indexes.
Capital consumption allowances, NIA ... ............. 296 17 72 10/74 }10/69 fi rate, instal loans.......... 39 34 81 4/74 11/72
Capital investment - See Investment, capital. Depraciation, NIA .., oot iie e 296 |17 72 10/74 10/69
Capital investment commitments, Cl . . 814 38 83 5/74 coeen Diffusion indexes
Cash flow, net, corporate, constant doltars 35 31 80 8/74 1/72 Business expenditures, new plant and equipment ... | D61 |46 34 12/74 11/68
Cash flow, net, corporate, current dollars .. ........... 34 31 80 8/74 1/72 Capital appropriations, new, manufacturing .. ... .. [13§] 63 97 5/74 veran
*Denotes series on the 1966 NBER “short list” of indicators.  #The “number” for this series title was changed since the publication date shown. BOP means balance of pay . Cl, index; D1, diff index;

GPDt, gross private domuostic investment; and NIA, national income and product sccount.
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P -
Suries ‘ties ! S ‘?"';m;f;:fs) Historical |~ Series Series titles Series (:,‘1;”::::“;, 9 Sors
{Sen complete titles in “*Titlas and Sourcas of Tt Hag doto  |descriptions (See camylote titles in “Titles and Sources of P g b
" i . N ariae 7 " P e detedd
Sorivs,” following this index) Charts Tablas {issue datel{ (issue date} Suries,” foltowing this index} Charts Tables (:x.u_ }. :: ,
Diffusion indexes-Con, ont-~Con,

Employeos, manufacturing ond trade . . 0446 | 46 85 12/74 | 11/68 Governmeal grants and capital tronsactions, BOP . ... 520 53 88 177 )

Employgos on nanugncultuml payrolls ..., D41 64 98 7/73 ceres Government purchases of goods and serviges, NIA

Ewmpl on griculiural payrolls, .p oa e 100 ceven | eeens Federal Government, constant dallars . 263 18 74 10/74 1448

Industrial satorials priggs D23 | 63 97 10/74 | 4/69 Federal Government, current dollars . . 262 14 71 974 0769

industriol motorials priges, componm\t% D23 veees 100 seasn ceeee Federal Government, percent of GNP | 262A | 19 74 971 0/69

Industrml producuon e D47 | 64 98 2/74 PN Federal, State and local goveroments . 260 14 7 9/94 10489

. D47 eees 101 RN creen National dofense ...... P 264 14,56 71,80 10/74 1049

tnitiat rlmms, avy, wkly., unemp!nvmem lnsumnco.. 05 63 98 4/74 6/69 State and ocal governments, constant dollars .. ... | 267 18 t 10774 {1193

{nvertarins, manufacturing and trade . .| Daso | 47 85 12/74 | 11/68 State and tocal Jovernmants, current (loltars . ... .. 266 14 7 1n/74 a9

Ordors, now, durabio goods industrias .| 06 63 97 10/74 | ..... Stato and Incal governments, percent of GNP ... .. 266A | 19 7% 10/74 | 10269

Orders, now, dutable gends industrics, components .| 06 ceene 99 eeees | eeess |Grossnational product

Ocdors, naw, manufacturing ................ ...| D440 | 46 4 12/74 | 11/68 Aute praduct, gross, constant dollars, NIA ..., ... 249 18 7% 2704 crree

Prices, S0 comman stocks . ., D19 |83 7 10/74 | 5/69 GNP, congtant doftars, WA ... ... e *205 9,18,2%,) 69,7,

Pricgs, solling, manufactering ... 0462 | 47 85 12/74 | 11/68 41,63 | 93 894 0469

Priges, solling, manufacturing and trade D460 | 47 85 12/74 | 11/68 GNP, congeant doflars, differences, NIA .......... seiee 69 B/ 16469

Prices, soling, ratail trada .. 0466 | 47 85 12/7a | 11/68 GNP, constant dollars, pereent changes, NIA ... 65 69 8/va 10169

Pricgs, salling, wholasato trado . . . .. D464 | 47 85 12/74 | 11/68 GNP, current dollars, NIA . ........... e 9,23,41 | 69,76 Nfea 150

Priges, wholesals, manufactured goods . 058 | 64 98 7/74 6/69 GNP, current dotlars, differences, NIA veven 69 Riva 10,569

Prices, wholosale, manufactured goods, rumpnnant .1 Ds8 [N 102 [ BT GNP, current dallars, percent changes, NiA 65 (1] NfeA L 68

Profits, manulactuting.. .. .. e I D3 ey 97 4/74 NP GNP, gap (potential less actual) . . . 61 43 A/ ceane

Profits, rot, manufacturing and tradg . 0442 | 46 85 12/74 | 11/68 GNP, putential, constant doliars . . 208 61 93 /v e

Soics, n0t, manufoeturing ond trade . D444 | 46 85 12/74 | 11/68 Par copita GNF, constant dollars, NIA . 217 a 69 81 10

Safos, ranail storos . 054 | 64 28 3/74 6/72 Per capita GNP, current dolars, NIA . . 215 ] 69 8B/0a Eay m

Salgs, rotail stores, components . . .., . 054 vares 102 veeee | eeaes Prica deflotor, implicit, NIA ....._.. 210 9 69 8 va 1069

Workwaonk, avorogn, production workers, mfg, ... 1T m 6! 97 7/73 vaass Prica deftotor, implicit, differences, NIA RS B4 |1 Y SO 69 8704 11769

Workweek, averago, produetion workers, mty., : Price deflotor, implicit, percent changes, NIA ... ... 206 | veens 60 RYXEd 10469

COMPOROALS . . .. v eeeevriininnnsss e D1 veoue 99 veeee | oavene Price index, fined weighted, gross private |
Disposoble porsonal ingome - S8 Income. ! product, NIA ... ... rakl 56 8/0a e
i Price index, fixed weighted, gross private ‘
: product, change in, NIA ... .....o..ooiinns 216 | 86 v aa B/ vense
E . Gross private -See | |
| capital. ] ‘
Forpings - Soe Compensation, ; . i ! ‘l
Fmployment and unemploymont . H

Agcossion ratg, manufosturing ... .. ] 2 20 74 9/74 8/68

Givilian labor force, tatal .. .. . .. i 8 60 94 2/74 4/72

Enmplayed persons in civitian 1abor foree . . L] 842 |60 94 2/74 4/72 Help-wanted alvertising in newspapers ............... 46 21 KL 3/11 1474

Empioyess, monufactuting and trade, DI . ..i| D446 | 46 85 12/74 | 11/68 |Help-wanted advertising, ratio to numher of persons

Empluoyeos on nonagricuitural payrolls . ......... B 21,41 75 9/74 8/68 unemployed ... [P ....| 860 62 a6 ceaee

Employces on nonagriculiurl payrofis, cnmpoumms: o4 ceees 100 veees | eonse  [Hours of prod workers, ting J

Emplayees un nonagrieulturol payrofls, OF . L D41 |64 o8 7/73 chee Avarage weekly overtime . . .. 2 20 w4 anfi

Help-wanted advortising in nowspapors . .| 46 21 74 3/74 12/74 Avarage workweek . .. "1 20,30 74 B/68

Help-wanted advertising to persons ununployull ....] 880 62 96 3/74 crene Components . . D1 PR 99 Lasees

Initial claims, average viegkly, unemploymont : Diffusion index m 63 97 Poanvs

insuERnGe . [ 20,39 74 4/7a 6/69 Housing .

Initial clmms, avp). wkly, unuvnplnymnm insur., DI DS 63 98 4/174 6/69 Housing §tarts ..o .ovvevuneiiiiini e 28 23 18 R¥E) 6478

Layoff rote, manufectiring ... ... 3 20 74 9/74 8/68% Housing units autherized by local bidg. permits . ... | *29 23,3¢ L) 3794 I 4469

Man-hours in nonngneultuml nsmbhshmmus 48 21 75 10/74 | 8/68% Resiclontial structures, constant dotlars, GPDI, N1A [ 244 18 73 I S A

Man-hours in nanagric, establishments, rate of chg 48 65 PPN 10/74 | 8/68#% Residential siructures, current dellars, GPOY, NIA . 244 12 70 9 7 6 10/G9

Marginal omplaymont adjustments, C 813 38 83 5/74 P Residentia! structures, percent of GNP, GPDI, NlA 24A | 19 73 9 74 L 106/64

Ovartime hours, produgtion workers, mfg. 21 20 74 9/74 12/74 Vacancy rate, renta) housing ........ .. 85 62 Rl 84 10/78

Parsons engaged in noragricuttural activitios . .42 21 75 2/74 /72 b

Unemptoyrd persons i+ civilian labor foree, total . j.{ 843 | 6O 94 2/74 4/72 ‘

Unemgloyment rate, hoth sexes, 16-19 years .. 846 60 04 2/74 4/72 ! |

linnmplwmvm ratw, §3males 20 years and over .| 845 [ 94 2/74 4/72

Unemployment rate, 15 wooks ond over ...... *a4 23,42 75 2/74 4/72 PR 15 " 0 /GE

Unomplatymont ce, isured, ovesige weakly .| 45 | oa’ 75 5/74 | 6/69 lmpl'g}fgf”m deflator, GNP . e %:ga o g‘; :7;',; :::l;::«:

Unemployment rate, 11als 2D yearsond over ... | 848 | 6o o4 2/1a | a/72 P ,n"c,es g ol e wed | 1o

Unamplaymint rate, rarricd males, spouss prmm‘ 40 22 75 2/14 4/72 | ”c’&l‘ csm‘naus § caviments and Foreian trad ceree : o o

Unemplayment rate, Hegro and other rages ... ... | 848 | 60 94 21 | a2 m'"c';"""gs & Balanc of payments and Foreign tradg.

. ;
lomun S B o B S TR o P P e
Workwingk, prod : workm e " 20.39 74 9774 Compensation of employees, as percent of
T ) i [ { 19 73 19,794 10768

Workwenk, production workers, mfg,, cumpnnvnls o 01 ceves 99 cieen attonn! (hodly e horur | ') 'II' o I ........... 2 )

Workwiank, praduetio 1 warkers, meanufosturing, 1, .3 01 63 97 7/73 Gompousatian, average hourly, all smployess, & ¢ g T
it - 5o v 1 ot ! Comrton g iy, gy 0| 1 e
Exports - Soe Bolonee of pryments and Forcign trade, JatC MONTarm™, PErcent CHANGE . v rv . veeres 145C | 5o 92 480 10772

Compensation, reat average hourly, ali emuluvce%
3 . private nanfarm ] 746 68 93 Q79 13/73
! Compunsation, real averzie haurly, a I emp oyees,
; privaie nanfarm, percentchange .. ............. 746C | 49 a3 He74 140472
Eadernl funds /it ..o L.l e |35 82 6/74 11/73 Dlsms.xhle personal incarne, canstant dotlars, NIA .| 226 10 69 R/ 1 /69
Foderit Govornment « See (:nvormmm i M 10 69 Hia /4G9
Finat sales - Seo Salus. Dispo: hle personal i mcome por capita, consmm
Financial flows, sonsitive, 21 ......vue AP 817 38 83 5/74 ceene AOAES, NVA ..o s 227 10 GY 0T 10/69
Fixed weighted price induz, NIA ] om §6 20 8/74 veene Dispascble personal incorne, per capita, curr.dol., NIA | 226 10 G9 040G 10/69
Forpign sorias - Soo Internntions! comparisons, Earnings, average hourly, production workers,
Fuoreign trede - See also Belance of payments, ' PVBtR neMaMI . ... 740 58 Ex] 0094 [Eras

Bulange, goods and sueviees, NJA . ... ... i..] 250 13 71 /74 5/69 Earnings, average hourly, prnductim\ workers,

Bataace, meschandis teade . 500 |48 86 2/74 5/69 private nonfarm, percent change . ..1o1oc | e 02 G602

Exyrocts, aaods and saevieos, N 252 13 71 9/74 5/69 Earnings, real avgrage hourly, proguction workers,

£ xports, merchandisn, axel, mmnry aid shupmon(« .. 502 a8 86 2/74 5/69 arivatenonfarm. L. L o kL] a8 02 Q7 6472

Tnparts, goods and sirviges, NIA oL voo| 263 13 7 9/74 5/69 Earnings, real average hourly, pmduclmn workess,

impaets, morelondiss ). 512 |48 86 2/74 5/69 privitto nonfarm, percent change .| mic g 59 a2 Gty 612

Nt axports of yoods and sery v 250 13 71 9/74 5/69 Earrings, real spendalle, average weekly 859 58 92 Gy | 10/72

Net oxports of goods and services, pereent of neome on foreign investments in U.S., BOP 543 52 L 88 (- 5769

GNP, NIA S S| 250A [ 19 73 9/74 10/89 fneome on U.S. investments abrood, BOP §42 1 52 88 T /69
Franey - o0 Intaenntions 3 : interest, net, NIA, ..., U, .| 288 10 B 72 L TREY 10/69
Froe semngs 93 35 82 10/74 | 11/72 Interest, net, percent of nationat income, NIA . ... 788A | 19 73 105 | 10469

Investment income, military sales and services, 80P .| 540 89 87 Vit eyt
: Investient income of foreigners, military
6 expenditures and services, BOP I )] 51 87 T 5769
; Notional income, NIA ... ... .| 220 10 ] {10769
Governiment - Ses also ialanco of Payments and Dofenge. Personal incoma, monthly . *42 25,41 76 @ivd LV /68
Hudgn, NIA Personol ircome, NIA .., 22 | w (34 47 10469

Fedarat oxponditueos . .. o 602 |54 89 8/74 7/68% Profits, co-porate, and inventory valuation

Federal roceipts . . . .. 601 54 89 8/74 7/68% adjustment, NJA ..o 186 1G w /74 1 10/69

Federat surping or dficit 600 |54 89 8/7a 7/68% Profis, corporate, and inventory viduation

Government surplus or dofiit, tot 298 |17 72 10/74 | 10/869 adjustment, percent of national income, NJA ... J86A | 19 73 16774 0769

*Dentres sqrios on the 1966 NBER “short list” of indicators,  #The “number’” for this series title was changed since the publication daie shown. BOP means batance of puyments; C1, compasie b ittusior i i,

GPOL, grass private domistic invastignt; and NIA, aafional income and produgt account,
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ALPHABETICAL INDEX—SERIES FINDING GUIDE — Continued

Series titles Series (Cau ZZ”J,;’;‘ZZ) Mistorical | Series - Series titles Seri (C“"en“""“g““) Historical | ~Series
{See complete titles in *'Tittes and Sources of number pag data  [descriptions {See completa titles in "“Titles and Scurces of a ;E:l, Page numbers data  |descriptions
Series,” following this index) Charts Tables {issue datelj (issue date} Series,” following this index) l Charts Tables {issue date)](issue doto}
Income—Con. |avestment, capital-Con,
Proprietors’ income, NIA ..................... 282 16 71 10/74 | 10/69 Orders, new, capital goads industries, nondefense ... | 24 26 77 8/74 9/68
Proprietors” income, pet. of national income, NIA .. | 282A | 19 73 10/74 | 10/69 Piant and equipment, contracts and orders ........ | *10 25,39 7 8/74 9/68
Rental income of persons, NIA | . . 284 16 71 10/74 | 10/69 Plant and equipment, new businass expenditures ... | *61 27,42,43| 78,84 12/74 | 11/68
Rental income of persons, percent of national Plant and equipment, new business expenditures, D! D61 46 84 12/74 | 11/68
income, NIA 284A | 19 73 10/74 | 10/69 |investment, foreign, BOP
Wage and benefit decisions, first year .. 748 59 93 10/74 | 6/72 Foreign direct investmentsinthe US. ... ... 560 53 88 7/74 5/69
Wage and benefit decisions, fife of contract, .. .....] 749 59 93 10/74 | 6/72 Foreign purchases of U.S. securities . 564 53 88 7/74 '5/69
Wages and salaries, mining, mfg., and construcnnn ..] 53 23 76 8/74 7/68 income on foreign investments in the U.S. 543 52 88 /74 5/69
tndustrial materials prices *23 30,40 79 10/74 | 4/69 Income on U.S. investments ebroad 642 52 88 7/74 5/69
Industrial materials prices, components 023 P 100 U FUUS Investment income of forgigners, military
Industrial materials prices, DI 023 63 97 10/74 1769 expenditures and $EIVICES .. ... ...l 541 51 87 1/74 5/69
Industrial production - See also Intarnational cnmpansons Investment income, U.S., military sales and services . | 540 51 87 /74 5/69
U.S., components 047 | ..... 101 R N U.S. direct investments abroad .. 561 53 88 /1 5/69
us.Dl..... 047 | 64 28 2/74 . U.S. purchases of fareign securities 665 53 88 7/74 5/69
US., index . *47 23,41,67 | 76,103 2/74 11/68 |laly - See International comparisons.
US., rateofchange ......................LL 47 85 PPN 11/74 11/68
tnsured unemployment
Avg. wkly. initial claims for unemployment insur. .. | *§ 20,39 74 4/74 6/69
Avg. wkly. initial claims for unemployment insur., DI | D5 63 98 4/74 6/69 4
Average weekly insured unemployment rate . .| 45 22 75 5/74 6/69
Interest, net, NIA .. ... .................. 288 16 72 10/74 | 10/69 : :
Interest, net, as percent of national income, NIA 288A | 19 73 10/74 | 10/69 Japan - See International comparisons.
Interest rates
Business loans, short-term, bank rates . *67 36,42 82 7/74 12/74 L
(onrporafte bond yields ......... 116 35 82 6/74 7/64
ederal funds rate . 19 35 82 6/74 11/73 ¢ unit of aross product . 8 32 80 8/74 7/68
Mortgage vields, sesidential . N8 |36 82 6/74 | 7/64 t:ﬁg: 232: E:t :u:: gf gu‘ispsur: manufacturing . . . . “:2 32,42 80 8/74 11/68
Municipal bond yields ... . " 35 82 6/74 7/64 Lahor cost per unit of output, total private asonomy 83 32 80 9/7¢ 10/72
Prime rate charged by bank: 109 36 82 6/74 11/73 ¢ I te econom T
Treasury bill ate ... MR 35 82 6/74 7/64 Labor cost per unit of output, total private economy, o/ 10/72
T bond visld 15 |35 a3 6/74 | 7/64 PErCANt Change ............c.coveeeennsn. 63C | 32 80 /
- 'SBSU'IV ONO VIBIDS .o Labor cost, price per unit o "7 30,40 80 8/74 11/68
ngfor::l:;near :ﬂggansons Labor force - See Employmentand unempioyment. ) 74 11/68
Canada 133 | es 103 11/74 | oy7p  |ousingindicators, six, CI .. 8 |37, 83 g;, S byt
France .. 136 66 103 1174 | 9772 Lavqff rate, manutacturing . 3 20 74 A
ialy ... 137 |es 103 11774 | o7z |Leeding indicators - Sez Composite indexes. . 7718 | s/e0
Japen 138 66 103 11/74 | o/72 L!ahﬂ!t!es, |!qu!d,m all for.sxgnersz BQP .... e 530 50 8
United Kingdom 132 66 103 11774 | 9772 Llablll}les, quu}d and certsin nonliquid, to foreign
United States 781 56,66 20,103 6/74 5760 official agencies, BOP.. ........................... 532 50 87 7/74 5/69
West Germany' o 135 66 103 11/74 | o772 Liabilities of business failures . 14 34 81 4/74 e
Industrial production Liguidity halam:n_a, net, BOP. _. 521 49 87 7/74 veees
Canada m |67 103 7/74 | 10s7g [Loons- See Credit
France .. 126 | 67 103 1/74 10/72
laly . 127 67 104 1/74 10/72 M
Japan....... 128 67 104 7/74 10/72
i 7 7 PN . .
Sf.fgj E::;ﬁ: o - g; 27 ig; 573 10772  [Mochinery - See lnvestment, capital.
United States . ... 7 23,41 67 | 76,103 2/74 11/68 Man-hours in nonagricultural establishments . .. 48 21 75 10/74 | 8/68#
o P : Man-huurs in nonagricultural establishments, rate of chg. . | 48 65 evee 10/74 | 8/68#
West Germany 125 67 104 1/74 10/72 " I 813 ag 83 5/74
Smé:n:;:é B 143 68 104 11/74 e Merzhandlse trade See Balsn:e of payments and Foreign
France . . 146 | 68 104 11/74 .. | trade
. [Military - See Defense.
haly ....... 147 68 104 11/74 .
Japan 148168 104 /74 4 Monetn o, C"f"?ﬁin) 85 |33 81 /70 | 10/72
United Kingdom 192 |es 104 178 | ...l oney supply (M1) . -
: Money supply plus time deposits (M2) . 102 33 81 7/74 10/72
‘;Jln'teg States ... 55 §§ ig: ii%: reer Money supply, time deposits and deposits at
mvem:,siles ermany .- " nonéxag\k mmzh institutions (M3) ;gs 33 81 774 10772
. . . . 1, net change 33 81 3/74
Business inventories, change in, NIA Mz::gage " 1d dential 1e 7 178
Durable goods m s 71 10/74 | 10/69 9008 yields. residentia 36 82 6/74 | T/6a
Nondurable goods . . 215 15 71 10/74 | 10/69
Total, constant dollars . 246 18 72 9/74 ‘e
Total, current dollars . . 26 12,28 70,78 9/74 10/69 N
Total, percent of GNP .. ... 245A | 19 73 9/74 10/69
Finished goods, book value, manufacture €5 29 79 4/74 9/68
Inventories to sales, ratio, mfg. and trade ......... 851 62 96 12/74 | 2/69 National defense - See Defense.
Inventory investment and purchasing, Cl ......... 815 38 83 5/74 +eess {Ngtional Government - Sge Government.
Inventory valuation adjustment - See Profits. |National income - See Income.
Manufacturers’, book value . . . 412 44 84 1/74 11/68  |New orders, manufacturers’
Manufacturess’, conditiop of . . 414 44 84 1/74 11/68 Capital goods industries, nondefense .. ........... 24 26 77 8/74 9/68
Manufacturing and trade, book value .. * 29,42 79 12/74 | 2/69 Contracts and orders for plant and equipment 0 25,39 77 8/74 9/68
Manutacturing and trade, change in *31 28,40 78 12/74 2/69 Defense produets ... ........... 648 55 B89 8/74 PP
Manufacturing and trade, DI . . .. . 0450 | a7 85 12/74 | 11/68 Defense products industyies 647 55 .. 8/72 9/68#
Matarials and supplies, manufacturer. Durable goods industries . . *8 25,39 77 8/74 9/68
book value 20 28 79 4/74 9/68 Components . ... 06 }..... 29 [
Materials purchased, higher invantories . 37 28 78 11/74 12/74 Diffusion index . b6 63 97 10/74 | .....
Production materials, buying poficy ............. 26 28 79 11/74 | 12/74 Export orders, durables except avtos . . . 506 48 86 /74 8/68#
Investment, capital Export orders, nonelectrical machinery . 508 a8 86 8/74 e
Capital appropriations, manufacturing, backlog .... | 97 27 78 5/74 . New orders, manufacturing, DI .. ............... 0440 | 45 84 12/74 | 11/68
Capital appropriations, new, manufactunnq ....... H 26 77 5/74 . Nonresidential fixed investment, GPDI1, NiA
Capital apprapriations, new, £ ing, D! o111 63 97 5/74 B Constant dollars, totat . . 247 18 72 9/74 [
Capital investment commltments, Cl 814 38 83 5/74 . Current dollars, total . .. 241 12 70 9/74 10/69
C | and ind 9 26 77 4/74 . Percent of GNP, total 241A | 19 73 /74 10/69
Cunstructlun contracts, ttal value .............. 8 25 77 veeee | Structuras 242 12 70 9/74 10/69
business, and hinery
and equipmentsales ............ ..ol 69 27 78 8/74 9/68#
Equipment, business, ratio to consumer goods ... .. 853 62 96 3/74 11/68
Gross private domestic invastment, NIA [e]
Equipment, producers’ duiable .. ... ... . ... 243 12 70 9/74 10/69
tnventories, business, change in - See Inventories.
Noneesidential, total, constant dollars . 247 18 72 9/74 v.... |OECD, European countries, industrial production ...... 121 67 104 /74 | .....
Nonresidential, total, current dollars . . . 4 12 70 9/74 10769  |Orders - See New orders and Unfilled orders.
Nonresidential, total, percent of GNP 281A | 19 73 9/74 10769 |Output, tabor cost per unitof .. ...l *62 32,42 80 8/74 11/68
Structures, nonresidential ... ...... 242 12 70 9/74 10769  |Output per man-hour, total private economy .| 770 58 93 9/74 10/72
Structures, residential, constant dollars . 248 18 72 9/74 P Qutput per man-hour, total private economy, changs in . 770C | 59 93 9/74 10/72
Structures, residential, current dollars . . 244 12 70 9/74 10769  |Output per man-hour, total private nonfarm . 858 | 58 93 9/74 6/68
Structures, residential, percent of GNP . 284A | 19 73 9/74 10/69  |Qutput to capacity, manufacturing ......... 850 62 96 8/74 e
Total ot e 240 12 70 9/74 10/69  |Overtime hours of production, mfg., avg. weekly _...... 2 20 74 9/74 12/74

*Denotes series on the 1966 NBER “short list” of indicatars.
GPOLI, gross private domestic investment; and NIA, national income and product account.
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#The “number” for this series title was changad since the publication dste shown. BOP means balance of payments; Cl, composite index; DI, diffusion index;
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ALPHABETICAL INDEX—SEBI'ES FINDING GUIDE— Continued

o Current issue A . P Curemt Bsne F wrarieat b o

Serigs ditles - Historical |  Serigs Series tities . b [ b istore | S
{Sor complete titles in “Titles and Sources of n?:"" ';i' {nage aumbers) data ipti (Sen it ‘ities in *Titics and Sources of nﬁ%m __..(“ Lol .i..)_t__, dana ke dintingg
Sories,” following this index} : Charts Tables {issua date)| {issue date} Series,” following this index) Charts T ables (v :wl' i mnlvnu?_
12
[4 Sates
Final salgs, NIA

Porsanal consumption expondi ures, NIA Durablo gouds no » n o e
1aa0al consUMALIan Bxpandr.L . Nondurable goods . 24 |1s 71 10/ | 10,59

Autombiles .....o.aunns 234 )11 70 8/74 | 10/69 Total, m)nsxagm dallars . 2713 |18 72 10/74

Durable gouds . . B[ n 70 9/74 1 10/69 Total, cusrent doflars .. ............. | s 24 76 844

Ourablo gauds, “"c“m awos a3 70 9/74 | 10/69 Inventories to seles, manufﬂclunnq and trade ... .. .| 85t |2 s 12474

Nondurabla goads . ... . 236 70 9/74 1 10/69 Machinory and equipment Sales and business

Servieos ... won 70 9/74 | 10/69 construction expenditures 69 |27 78 w174

Tatal, constant doliars . 231 11,18 70 9/74 10/69 Monufacturers’ sales, total value . 410 (44 84 1/74

Total, gurront dallars . . 230 {1 70 9/74 | 10/69 Manufactoring end trode sates . ... *56 | 24,41 76 1/

Toul, porcont of GNP R I Al R 73 8/74 | 10/69 Manufacturing end trade sales, net, DI . .| Da4a | a6 ] | 12770

Personal income - Seo hicorne, Retail sales, constant dollars . . ... .| 59 24 70 6771
Plant and oquipment - Seu also Invostmant, cupnal Retail sales, current dollars . .| "854 24,41 76 a1

Business cxpenditures foe ... . *61 27,42,43 | 78,84 12/74 | 11/68 c(»mpoc\'ems AAAA 054 | ..... 102

Businngs ouponditures for, 01 061 | a6 84 12/7a | 11/68 Diffusion index . . . 054 |64 K 9474

Contracts and ordars for *10 26,39 77 8/74 | 9/68  |guing NIA a

Potpntial gross notional produst . 206 |61 93 4/74 cene c'apizal consumpticn allowances 296 (1v 72 10/74
Prio indoxos ) . Gross saving, private and government 20 Jav 7 10771
Consumer - Soe also Internztionyl comparisons. ] Personal saving f o292 [ 72 10/

Allltoms ........0s [EEEERETETR 781 56,66 90,103 6/74 5/69 Parsonal saving to d|spusnh|e personal i income ... 864 |62 EE] 8f7a 7"”

Al i, change in 56 90 6/74 | 5/69 Profits, undistributed corporate, plus inventory

Commodities loss food . ... 56 90 6/74 5/69 vatuation adjustment .. .. ... 29 |37 7 1009 | W

Food .. 56 90 6/74 1 5/69 Surplus or deficit, government . 298 |17 7 | 10718 | n6a

Sorvicos . 56 20 6/74  15/69  |spryities purchases, BOP

Duflators, NIA . Foreign purchases of U.S, securities , 564 |63 &3 790 309

Fixed wolghted, gross privaty produst 211 |se 20 8/74 ceaes U.S. purchases of foreign securities . , 565 |s3 H v/ 3,09

Fixed woighted, gross prvote product, change in M1C |56 20 8/74 ceven saling'pr‘ic(‘s - See Prices, selling.

Implicit price doflator, (NP 210 9 69 8/74 10/69 | seisitive financial (Iows,‘CI ,,,,,,,,,,,,,,,,,,,,,,,, 817 {as a4 8778 PR
Diffarences ... 208 ), 69 8/74 | 10/69  Igpinments, ratin of manufacturers’ unfilled ordersto ... | 852 |62 ¥ 66 LA 968
Pascant changos , 200 1. 89 8/70 | 10/85 1 giorq ang lagat government - See Government. ‘

Indusirial materials . . . e e "3 30,40 7 10/74 | 4769 Igiock prices - See also International compprisons,
Industrlal matorials, compenents. ... 023 |..... 100 e L 00 COMITION SIOCKS « oo ...t e 30, 40 0 1/ | 5.0
Industrial matorials, O1 ... ... 63 97 10/74 | 4/69 500 common stocks, D! ......... .| 019 |e3 | o7 1044 | g9
Lahor gast, price por unit of . . 30,40 80 8/74 11/68 | Surplus- See Government.
Stock - See also International rmnpurlsons. ! ’

500 common stocks .. .. ceveen [ M9 30,40 79 10/74 | 5/69

500 conmon stocks, DI ... D19 |ea 07 10774 | 5/69 T i
Whalegale !

Al eoimmoditios .. 750 |87 91 7/74 6/69

Faem products. . . . 152 8% 91 7/74 6/69 i rvices, payments, BOP .1 549 |52 e 747 568

Foudsand ends romsnd . s |s7 o1 7 L asee | e oer i, o, BOF e o2 P 71 | B

Industrial esmmoditios ,...... 55‘; 31,57 80,91 7/74 6/69 | o )

industrial commuditios, changa in . 55 87 91 7/74 6/69 P 545 |52 B T4y 4 G739

Manufacturod goads ........... 1| 98 3687 80,91 /70 ) 6/69 PRauvcg‘i;l:slsi?Jmu i.gﬁali?v:’etivmuagsoi‘;dﬂiou.s ....| 548 |s2 B 721 Lgoae

Manufastured goods, components . y| Ds8 PP 102 e eens Treasury bill rate . N 114 35 "o 6574 784

Manufactueed goods, 0 .. .... 1| D58 |64 98 7/74 6/69 Treasury band yiein:i§ """""" 1ms |as 42 [ 7.8

Pric to unit Jabor cost, manufaaturing | gt 30,40 80 8/74 11/68 ! ,
Pricis, sulling ; }1

Monubactaring, D1, oo seeoef | DABR | a7 85 12/74 | 11/68 u

Mannfagturing and tr.mln il ;| 0460 a7 85 12/74 | 11/68 ‘ !

Rotail trade, D1, e D466 1§47 85 12/74 | 11/68

Wholgsate trado, DI . . DAGA | a7 85 12/74 | 11/88

Prime rate charged by Bianks 109 |36 82 6/74 11/73 U"em,fpl;(zm:;:m advertising to persons unemployed,
Producers’ turable cguipment, GPOL NIA b 283 |12 70 8/74 10/69 r;tiu ______________________________ 860 |52 M 4.74 e
Produstion - See Industrial ¢ roduction and GNP, : Initial ol "'n's avg. weekly, unnmploymnnl nsur. .| 20,39 74 174 669
Production materials, buyisypoliey .......... ... 26 28 79 11/74 | 12/74 Initial cluims, avg. wenkly, nnemployment insur, DI | 05 | 63 M 474 6769
Production of busingss pquip. 10 consumer goods, ratio .. | 853 {42 96 3/74 11/68 Layoff tite, manufamu(in'q‘ .13 20 71 971, WIGRE
Productivity . i Porsans unarmployed, civilian kibor foree .......... 893 | 6o 01 ey b 279
Qutput per man<ligue, utal private cconomy . ... W] 770 58 93 9/74 10/72 Uremplayment sates
Output per man-hour, ol private economy, ! Both soxes, 16-19 years . .. 86 | 60 o1 ana | ame
AN 770C |5¢ 93 9/74 10/72 Femates, 20 years and over . .1 845 60 04 2% a7
'Oumul por man-hour, tts) pnvum nanfarm ocon 858 |58 93 9/74 6/68 15 wesks and over . ... . R 22,48 w5 274 | 1079
Profits o e 95 6 Ry

Corporato, aftor txos, canstant dollars | 18 30 79 8/74 1/72 :\X?:g; 201 f,i':g";,';‘ﬁ:‘v'lr g:u 2(2) :1; }: ';: ; ‘;‘:

Corporate, ufter taxes, cureant dollars *16 90,40 79 8/74 7/68 Mémiéd males, spouse pmﬁen 40 22 i) 2194 1./92

Coepirate, and inventery veluation adjustment, NIA | 286 16 72 10/74 | 10/69 Negre and oll{er races . 848 |s0 aq arg 1

Corporate, and inventc ry voluation adjustment, | Total 3 22,41 75 274 177%

pareant of national ircome, NEA ... | 286A (19 73 10/74 | 10/69 White g7 |80 a4 wry 4090

Garparate, undistributad, plus inventory valuation | Uniilled ord evé .ma nufacturers'

adjustment, NIA... . o) 294 lar 72 10/74 | 10/69 Durable gouds industries .. 6 |27 78 stva | aren

Manufactueing, B ... ! 034 o3 o7 4/74 P Duratile goods industries, chunqe ... 25 29 79 81 968

Manufacturing ond trade, nat, 01 -f- | D482 a6 83 12/74 | 11/68 Unfille orders to shipments, durabie yoods fndus. .. | 852 | 622 o6 sfea | woen

g?")f'::'q!l':”'n‘:{' VC':"T"'l"l""f'f'f"l(""."lnl".‘ : ;?6 gf’ gg :5 :’7‘: 3/ 69 United Kingdom - See International comparisons.

Ratio, profits to incorw originating in cnrp bus R 30 80 8/74 7/68

Pmnnumm inegme, NIA oo o] 282 16 71 10/74 | 10/69 v
Proprietors’ ingome, pereert of national income, NIA j 2824 |19 73 10/74 | 10/69
Purchased malarials, porcert of companiss rnpnrtmg
Iigher inventories ........... . 37 28 78 11/74 | 12/74 |Vacancy rate in rental housing ...l 857 62 96 8/ 0772
Vendar gerformance ....... 32 29 '\ 79 110 L2fe4
R
w
Rental ingome of persons, NIA .. 284 16 71 10/74 | 10/69
Romtal ingume of porsons, 35 poree Wages and sataries - See Compensation.
NiA 284A (19 73 10774 | 10/69 West Germany - Sge International comparisons.
Hegurvo position, U. %,, 802 . 634 50 87 7/74 5/69 Whalosafe prices
Rosprvo transactions balanze, HOP 522 49 a7 7/74 A /}:“ L:ammnditias 150 |57 0 ey 169
I[;uwrvus, !‘-en ..... e 93 35 82 10/74 | 11/72 Farm products ° w2 |s7 I PR GG
asitlontid structies - S0 olge Houging. . s Brocesso 5 5 ¢ VIS 76

Regiduntial strugturas, constant dollars, GPDI, NIA . | 248 18 72 9/74 R .F:J::l:"‘:gf C‘:;ﬁbg:ﬁ:zmd i ;;1 ,;Z o 2‘1\ Ky e ';]‘ '/b !

Husidisntial strugtures, currant dollars, GPDI, NIA .. | 244 12 70 9/74 10,69 Industrial eommodities, ;:h:;r}ge in 55C ! a1 g0

Rasiddontial strutures, parcant of GNP, GPOL NIA . | 244A |10 73 9/74 10/69 Manufictured goods R 50 e, 99 KEna Ao

Manufactured goods, components . Di8 i) [EEREN I
! Manufactured goods, DY .. . 058 98 A2 u/l;s
$ Workwerk of p ion workers, f; ing .. "1 79 4. 74 3768
Workweek of pruduction workers, mfg,, o] D1 69
Satarios - See Compensaricn, Workweok of production workers, it ing, Dl....1 D1 a4

o it o

*Denttes serios on the 1966 NBER “short list” of indicators, — #The “number” for this series title was changed since the publication date shown. BOP means balance of payments; CI, eormposite inde
GPOL, yrass private domastic investment; and NIA, nmum 4 ingome and product account.
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TITLES AND SOURCES OF SERIES

Within each of the report’s six sections, series are listed in
numerical order according to series numbers. The series
numbers are for identification purposes only and do not
reflect series relationships or order. To find chart and table
page numbers, historical data, and series descriptions, consult
the “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 “E0Q" {end of quarter).

The “A” following a series numbes indicates a component
series (same numhber) as a percent of an aggregate series, such
as GNP or national income. The series in secticn B preceded
by an asterisk {*) are included in the 1966 NBER “short list”
of cyclical indicatars, chart 88. The “D" preceding a number
indicates a diffusion index.

IA National Income and Product

1200,

205.

p10.

klﬁ.

17.

22.

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

Gross national product in 1958 dollars (Q)—
Department of Commerce, Bureau of Economic
Analysis (A1, B2, B8, E1, E5)

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

Per capita gross national product in current doltars
{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 Ana(lysi§
A2

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

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

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

Per capita disposable persomal 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}

JA. 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,

1A,

242,

243.

244.

244A.

245,

245A.

246.

247.

248.

249.

250.

250A.

252.

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

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

consumption expenditures, nondurable
in current dollars (Q).—Department 01)‘
(A3

Personal
goads,
Commerce, Bureau of Economic Analysis

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
{0).—Department of Commerce, Bureau of Eco-
nomic Analysis (A1)

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

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

Gross private domestic fixed investment, residential
structures (Q).—Department of Commerce, Bureau
of Economic Analysis (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, all
industries (Q).—Department of Commerce, Bureau
of Econgmic 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).—Department of
Commerce, Bureau of Economic Analysis  (A10)

Gross private domestic fixed investment, residential
structures, 1958 dollars (Q).—Department of Com-
merce, Bureau of Economic Analysis {A1D)

Gross auto product in 1958 dollars (Q).—Depart-
ment of Commerce, Bureau of Economic An(alysis
A

10)

Net exports of 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.

262.

262A.

263.

264.

266.

266A.

267.

270.

271,

273.

274,

275.

280.

280A.

282,

282A.

284,

284A.

286.

286A.

imports of goods and services (Q).—DOepartment of
Commerce, Bureau of Economic Analysis
(A5, D2)

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

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

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

Federal Government purchases of goods and services,
1958 doflars {Q).—Department of Commerce, Bureau
of Economic Analysis (A10)

Federal Government purchases of goods and serv-
ices, national defense (Q).~Department of Com-
merce, Bureau of Economic Analysis (A8, 03)

State and lotal 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 (A11)

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

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

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

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

Final sales, nondurable goods, (Q).—Department of
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 (AB)

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

Proprietors” income {Q).~Department of Com-
merce, Bureau of Economic Analysis {AB)

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

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

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

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

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

121
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288.

288A.

290.

292

294,

296.

298.

Net interest (0).~Department of Commerce, Bu-
reau of Economic Analysis {(A8)

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

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

Personal saving (Q).—Department of Commerce,
Bureau of Ezonomic 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).—Oepartment of Commerce, Bu-
reau of Economic Analysis (A9)

Government surplus or deficit, :total (Q).—Depart-
ment of Commerce, Bureau of Economic Ana(ly%ig
A

B Cyclical indicators

1.

*5.

*8.

*10.

1.

*12.

4.

122

Digitized for FRASER

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

Accession rate, manufacturing ;(M),—-Department of
Labor, Bureau of Labor Statistics {81}

Layoff rate, manufacturing (M).—Department of
Labor, Bureau of Labor Statistics (81}
Average weekly initial claims for unemployment
insurance, State programs ({M).—-Department of
Labor, Manpower Administration; seasonal adjust-
ment by Bureau of Economic Analysis  (B1, E3)

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

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

Construction contracts awarded for commercial
and industrial buildings, floof space (M).-McGraw-
Hill Information Systems Company; seasona! ad-
justment by Bureau of Edonomic Analysis and
National Bureau of Economi¢ Research, Inc. (Used
by perrrission. This series miay not be reproduced
without written permission ffom 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 Buresu of the
Census end Bureau of Economic Analysis (83, B8)

Newly approved capital appropristions, 1,000
manufasturing corporations. {Q).~The Conference
Board (83, E3)

Index cf net business formation {M).~Department of
Commerce, Bureau of Economic Analysis; seasonal
adjustment by Bureau of Fconomic Analysis and
National Bureau of Economi¢ Research, Ine., (B3, B8)

Number of new business iticorporations (M).—Dun
and Bradstreet, inc.; seasonal adjustment by Bu-
reau 0° Economic Analysis and National Bureau of
Economic Research, Inc. (83)

Current Yabilities of husiness failures (M).—Dun
and Bradstreet, Inc. (B6)
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15.

*16.

7.

18.

*19.

20.

21,

22,

*23.

24,

25,

26.

28.

*29.

3.

32.

33.

34.

35.

317.

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
supplements to wages and salaries) per unit of
output (M).—Department of Commerce, Bureau of
Economic Analysis; Department of Labor, Bureau
of Labor Statistics; and Board of Governors of the
Federal Reserve System (85, B8}

Corporate profits after taxes, 1958 doltars {Q)—
Department of Commerce, Bureau of Economic
Analysis (85)

Index of stack prices, 500 common stocks (M).—
Standard and Poor’s Corporation  (BS, B8, £3, F3)

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

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

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

Index of industrial materials prices (M).—
of Labor, Bureau of Labor Statistics
(BS, 88, E3, £4)

Department

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

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

Buying policy—production materials, percent of com-
panies reporting commitments 60 days or longer
(M).—~National Association of Puschasing 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 (B4, B8)

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

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

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

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

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

39.

40.

4.

42,

*43.

44,

45,

46.

*47.

48.

50.

*52.

53.

*h4,

55,

*56.

57.

58.

59.

*61.

*62.

Percent of consumer instaliment lgans delinguent 30
days and over (EOMi.~Amerizan Bankers Assoti-
ation; seascnai adjustinent by Bureau of Economic
Analysis and Natiomal-Bureau o Eronomic Roseargh,
Inc. (Bimanthly sings Jecambier 1964) 365)

Unemployment rate, married males, spouss present
{M).~Department of Labor, Bureau of Labor Statis-
tics, ant Devartment of Conv aerce, Bureau of the
Census Hn

Number of employess on nonagricultural pay-olls,
establishient survey (M).-Department ol | abor,
Bureau of Labor Statistics (B1, B&, £3, 14)

Total number of persons engaged in nonagricuitur..
activities, labor force survey (M).--Departmert of
Labor, Buveau of Labor Statistics, and Department of
Commarce, Burpsu 0" the Congus

Unemployment rate, total (M).--Departinert o
Labor, Bureau of Labar Statistics, and Department o
Commarer, Bureau of the Cereus (137, B8

Unemployment rite, 15 weeks and over M).-

Departraent of Labue, Buieau of Labor Statistics, ani

Department of Convnarce, Buveau of the Census
1, Bt

Average woekly insured unemployment rate, Stat
pragrams  (M).--Deaartment of Labor, Manpowt
Administration (B

Index of helpawanted advertising in  newspaper
{M).--The Conterense Board B1

tndex of industrial productinn (M).-Boord ¢f Gov
ernors of the Federl Reserve: System
B2, 88, E3, L4, kS, #2

Man-hours in nonagricultural establishments (M).
Departinent of Labor, Bureaa of Lebor Statist cs
(31, B8

Number of job vacancies in manufacturing (F0M).-
Deportraent of Lat or, Burecu of Labor Statistics (B1

Personal income (M), -Deartment of Commeree
Bureau of Econcimic Analys:s tH2, B8

Wage and salary income i mining, manufacturin
and consteuction (M).-Degartment of Commercy
Bureau of Ceonomsic Analysis {H2

Sales of retail stores (M).-

Buran of the Carsus (B2, 638, 1.3, i

Nepartment ¢4 Cumnmrc/?
Index of wholesale prices, industrial commoditic
(M).~Department of Laber, Bureau of Labar Stati
tics (135, &2

Manufacturing and trade sales (M).—{epartment .
Comenerce, Bureau of Ecoacmic Analysis ard Burer
of ihe Cansus (832, B

Final sates (series 200 minus series 245) (()).- Diipal‘
ment of Cammarce, Burea of Eeonpmie /\nu]ysi%
B

Index of who'esale prices, manufocturad goo
(M) Departmer t of Labwr, Bureaw 0f Labor Stat
tigs (85,114, £3, 1

Sales of retail srores, 1967 dollars (M}~
of Commerce, Bareou of 1 conomic Asolysis

partm.
{t

Business expunmtures for new plant and equipm
total {0).-- ‘pdrtml‘nl of Cnmmerm‘ ‘iurmu
Economic Anabysis {13, #8, C1, §

fedex of laber cost per unit of oufput, to
manufacturing- ratio, index of compensation
ermployees in manufacturing (the sum of wages ¢
selaries and supplements to wages and salaries)
index of industrial uroduction, manufactur
(M).--Department of Commerce, Bureas of E
nemic Analysic, and the Board of Governors of
Fedara? Reserv System (BY, 1
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63.
65.

86.

*67.

68.

69.

.

*72.

85.
83.
96.
97.
102

103.

08.
110.

12.

13.

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 figur? 6)
Bf

Bank rates on short-term business loans, 35 cities
{Q).—Board of Governors of the Federal Reserve
System (B85, 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-
nemic Analysis and Bureau of the Census (B4, B8)

Commercial and industrial loans outstanding, weekly
reporting large commercial banks (M).—Board of
Governors of the Federal Reserve System; seasonal
adjustment by Bureau of Economic Analysis (86, B8)

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

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

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

Backlog of capital appropriations, manufacturing
(E0Q).-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)

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

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

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

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

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

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

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

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

18.

*200.
*208.
245,

810.

811,

813.

814,

815,

816.

817.

820.

825.

830.

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

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

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

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

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

Twelve leading indicators—reverse trand adjusted
composite index (includes series 1, 5, 6, 10, 12, 16,
17, 19, 23, 29, 31, and 113) (M).—Department of
Commerce, Bureau of Economic Analysis (B7)

Twelve leading indicators—compaosite 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?

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

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

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

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

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

B7

Five coincident indicators—composite index {includes
series 41, 43, 47, 52, and 56) (M).—Department of
Commerce, Bureau of Economic Analysis  (B7, E5)

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

Six tagging 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.

2.

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
(ECQ).—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 (EQQ).—Depart-
ment of Commerce, Bureau of the Census 1)
-(C1

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 (E0QQ).—Department of Commerce, Bureau
of Economic Analysis (C1)

Current income of households compared to income a
year ago (percent higher, lower, and unchanged)

- (Q).—Department of Commerce, Bureau of the

Census €1

425.

430.

435.

D440,

DA42.

D448.

D450.

D460.

D462.

D464,

DA4g6.

Mean probability (average chances in 100) of sub-
stantial changes {increase, decrease, and increase less
decrease) in income of househalds (Q).—Department
of Commerce, Bureau of the Census (C1)

Number of new cars purchased by households
(Q).—Department of Commerce, Bureau of the
Census (C1)

Index of consumer sentiment (Q).—University of
Michigan, Survey Research Center (W]

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

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

. Net sales, manufacturing and trade {Q).—Oun and

Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from
the source.) (C2)

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

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

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

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

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

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

D Other Key Indicators

55.

58.

211,

250.

252.

263.

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.

tmports 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
§12) (M).—Department of Commerce, Bureau of the
Census (01

Exports, excluding military aid shipments, total

(M).~Department of Commerce, Bureau of the
Census (01)

123
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506.

508.
512,

515,
§17.
519.
621.
522,

530.

532.

534,

536.
§37,

540.

541,

542.

543.

544,

545.

124
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Manufacturers' new orders for export, durable goods
except moter vehicles and parts (M).~Department of
Commerce, Bureau of the Census {D1)

Index of export orders for nonelectrical machinery
(M}.=McGraw-Hill, Department ‘of Economics (D1)

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

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

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

Balance on current account ang fong term capital;
U.S. balance of payments (Q).—Pepartment of Com-
merce, Burgau 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 Yiabilities (excluding military grants) to all
foreigners, total outstanding: U.5. balance of pay-
ments (ECQ).—Department of Commerce, Bureau of
Economic Analysis ! {D2)

Liquid and certain nonliquid :liabilities {excluding
military grants) to foreign official agencies, total
outstanding: U.S. balance of payments (E0Q).—

Department of Commerce, @ureau of Economic
Analysis {D2)

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

Department of Commerce, Bureau of Economic
Analysis (02)

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

Merchandise imports, adjusted, excluding military:
U.S. balance of payments (().—Department of
Commerce, Burgau of Economic Analysis (02)

U.S. investment income, military sales, and other
services exports, excluding military grants: U.S.
batance of payments (Q2).--Department of Commerce,
Burgau o7 Economic Analysis | (D2)

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

Income on U.S, investments abroad: U.S. balance of
payments (Q).—Oepartment of Commerce, Bureau of
Economic Analysis (02)

Income on foreign investments in the U.S.: U.S.
batance of payments (Q}.--Department of Commerce,
Bureau of Economic Analysis. (D2)

Receipts from foreign travglers in the US.: US.
balance of payments (Q).~Dapartment of Commerce,
Bureau of Economic Analysis (D2)

Payments by U.S. travelers pbroad: U.S. balance of
payments (Q).—Department of Commerce, Bureau of
Econoraic Analysis (02)
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546.

547.

548.

549.

560.

561.

564.

565.

570.

575.

600.

601.

602.

616.

621.

625.

647.

648.

740.

m,

745.

746.

Mititary sales to foreigners: U.S. halance 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. halance
of payments {Q).-Department of Commerce, Bureau
of Economic Analysis (D2)

U.S. direct investments abroad: U.S. halance of
payments (Q).—Department of Commerce, Bureau of
Economic Analysis (02)

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.
batance 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 Ecanomic Analysis {D2)

Federal Government surplus or deficit, national
income and product accounts {Q},—Department of
Commerce, Bureau of Econormic 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 cbligations incurred, total,
excluding military assistance (M}).—Department of
Defense, Fiscal Analysis Division; scasonal 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 [{815)]

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 (D5)

748,

749,

750.

751,

752,

770.

781.

182.

783.

784.

.

842,

843.

844,

845,

846.

847,

848.

858.

859,

Negotiated waye and benefit dicisions, all inds-
tries—first year averaye (mean) changes (0). -
Department of Labor, Burgau of | abor Statistizs (Do)

Negotiated wage and Denefit decisions, alt indus-
tries—average (mean) changes over life of contrect
(Q).~Repartment of Lebor, Buras of Labor Statis
tics {16}

index of wholesale prices, all nommodities (M). -
Department of Labor, Bureau ot _abor Statisties{i°4)

Index of wholesale prices, processed foods and feuds
(M).—Departmant of Laber, Burean of Labor Sta-
tistics {14)

Index of wholesale prices, farm products (M. -
Department ot Labor, bureau of Labor Statistics(0)4)

Index of output per man-hour, tutal private econn iy
(Q).~Derartment  of Labor, fureou of  Lajur
Statistics {05

~Department  of
(D4, k6, °1)

Index of consumer prices (M)~
Labor, Bureau of Lab o Statistics

Index of consumer grizes, food (i4).-

Department of
Labor, Bareau of Labor Statisties ()4)

Index of consumer prices, commodities loss food
(M).=Department ot Labor, Sureaw of  Lubar
Statistics {N4)

Index of consumer prces, services (M).~Oepartment
of Labos, Buieau of L abor Statist.s

Total civilian {fabor force, labor forée su-vey
(M).=Department of Labor, Bureay of Labor Statis-
tics, and Oepartment of Com-nwrce, Bureow of the
Census 16)

Total eivilian employment, labor force survey
{M).—Dapartment of Labor, Bur2au of Labar Statis-
tics, and Department of Cemmerce, Burenn ot the
Census 116)

Number of persons unemployed, labor force survey
{M).=Dapartment of Laber, Sareau of Labor S atis
tics, and Departmen: ot Canimerce, Bureau ol the
Census ("6}

Unemployment rat2, males 20 years and over, Jahor
force survey (M).-Dapartment of Labor, Buseau of
Labor Statistics, ard Deparimont of Comirerce,
Bureav of the Census (1)6)

Unemployment rate, females 20 years and over, labot
force survey (M).--epartment of Labor, Burchu of
Labor Statistics, and Department of  Cerrerce,
Bureau of the Consus: (D6)

Unemplayment rate, both sm(es 16-19 years of age,
labor force survey (M).-Cepartment of Labor,
Bureau of Labor Statistics, and Department of
Commerce, Burzau ¢f the Corsis (D6

Unemployment rate, white, fabor force survey
{M).department of Laber, Sureau of Lobor Statis
tics, and Departmeat of Commerce, Burimy of thy
Census {D§

Unemployment rat2, Negro and other races, lab
force survey (M).--Jepartment of Labor, Burean «
Labor Statistics, und Degprrtment of Commare
Bureau of the Censi s {0¢

index of output per man-honr, total private nonfan
(Q).--Deportmant  of  Labor, Bureau of Lab
Statistics (o]}

Real spendable zverage weekly earnings of piradus
tior or nonsupervisory workers (with 3 depeadent
on private nonugiicultural payrolls, 1967 doll
(M).--Departmeny of Labor, Bureau of Lab
Statistics {C



TITLES AND SOURCES OF
SERIES—Continued

E Analytical Measures

41.

48.

200.

205.

2086,

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

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

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

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

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

Ratio, manufacturers’ unfilled orders (series 96) to
shipments, durable goods industries (EOM).—Depart-
ment 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 Anatysis  (E2)
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857. Vacancy rate in rental housing—unoccupied rental
heusing 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, D18,
D23, D41, D47, D54, D58, DB, and section C for D440,
0442, D444, D446, D450, D460, D462, D464, D466, and
DA480. 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 Deve!-
opment, European Countries, index of industrial
production {M).—Qrganization for Economic Coop-
eration and Development (Paris) (F2)

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

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

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

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

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

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

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

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

France, index of consumer prices (M).—institut
National de la Statistique et des Etudes Economiques
{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) (F

France, index of stock prices {M).—Institut National
de la Statistique et des Etudes Economiques (Paris)

(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 0.



U.S. GOVERNMENT PRINTING OFFICE .
DIV|§|0N OF PUBLIC DOCUMENTS Pasxg;ﬁmg e}

Washington, D.C. 204(2 U.S. GOVERNMENT
OFFI S | 20 —————
CIAL BUSINESS PRINTING OFFICE S M
RN

FIRST CLASS MAIL 375

From the U.S. DEPARTMENT OF COMMERCE,
Bureau of Economic Analysis

To estimate the impact of change, you need the just-published

[nput-Output Structure
the LS. Economy: 1964

Get the detailed input-output tables for 367 industries from the
Superintendent of Documents, U.S. Government Printing Office,
Washington, D.C. 20402,

] Volume 1--Transactions Data for Detailed Industries, $3.25
C56.109/4:In 7/967 Vol. 1

] Volume 2--Direct Requirements for Detailed Industries, $3.15
C56.109/4:In 7/967 Vol. 2

[J Volume 3--Total Requirements for Detailed Industries, $3.15
C56.109/4:In 7/967 Vol. 3

Specify the volumes desired and indicate the catalog number and
o\ITIOY major title, Input-Output Structure of the U.S. Economy: 196€7.
Make check payable to the Superintendent of Documents.

®

ERICAN
N R,
%,

NN N3

7276491
Digitized for FRASER ™
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis





