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ABOUT THIS REPORT

BUSINESS CONDITIONS DIGEST (BCD) provides
a monthly look at many of the economic time
series found most useful by business analysts
and forecasters.

The original BCD, which began publication
in 1961 under the title Business Cycle Develop-
ments, emphasized the cyclical indicators ap-
proach to the analysis of business conditions
and prospects. The report's contents were based
largely on the list of leading, roughly cecincident,
and lagging indicators maintained by the
National Bureau of Economic Research, Inc.

In 1968, BCD was expanded to increase its
usefulness to analysts using other apprcaches to
business conditions analysis. Principal additions
to the report were series from the national in-
come and product accounts and series based on
surveys of businessmen’s and consumers’ an-
ticipations and intentions. The composite in-
dexes were added at that time, and the report's
present title was adopted.

The dominant feature of the current BCD is
the cyclical indicators section, in which each
business cycle indicator is assigned a three-way
timing classification according to its behavior at
peaks, at troughs, and at all turns. This section is
supplemented by a section containing other im-
portant economic measures. The method of
presentation is explained in the introductory text
which begins on page 1.

Most of the data contained in this report
also are published by their source agencies. A
series finding guide and a complete list of series
titles and sources can be found at the back of the
report.

Cyclical Indicators are economic time series
which have been singled out as leaders, coin-
ciders, or laggers based on their general confor-
mity to cyclical movements in aggregate
economic activity. In this report, cyclical in-
dicators are classified both by economic process
and by their average timing at business cycle
peaks, at business cycle troughs,and at peaks
and troughs combined. These indicators have
been selected primarily on the basis of their
cyclical behavior, but they also have proven
useful in forecasting, measuring, and in-
terpreting short-term fluctuations in aggregate
economic activity.

Other Economic Measures provide additional in-
formation for the evaluation of current business
conditions and prospects. They include selected
components of the national income and product
accounts; measures of prices, wages, and
productivity; measures of the labor force,
employment, and unemployment; economic
data on Federal, State, and local government ac-
tivities; measures of U.S. international transac-
tions; and selected economic comparisons with
major foreign countries.

Annual subscription price: $60 domestic, $75
foreign. Single copy price: $5.50 domestic,
$6.90 foreign. Foreign airmail rates are available
upon request. Address all correspondence

concerning subscriptions to the Superintendent
of Documents, U.S. Government Printing Office,
Washington, D.C. 20402. Make checks payable
to the Superintendent of Documents.
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Readers are invited to submit comments and

suggestions concerning this publication.

Address them to Feliks Tamm, Chief, Statistical

Indicators Division, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, D.C. 20230

Changes in this issue are as follows:

1.

seasonal adjustment program.

New seasonal adjustment factors have been computed
for 23 series using the X-11 variant of the Census Method II

New factors are shown in appen-

dix B for all of these series except 9, 10, 112, 732c, 733c,

and 735c-738c.

The table below shows the beginning date for

application of the new factors to each series:

Series | Beginning date for Series | Beginning date for
number new factors number new factors
5 January 1978 580 January 1979
9 January 1980 604 January 1982
10 January 1978 606 January 1982
13 January 1979 614 January 1982
15 Iv Q 1981 616 January 1982
33 January 1978 732¢ October 1975
72 January 1972 733c October 1972
112 February 1972 735¢ May 1976
517 December 1981 736¢ November 1974
525 January 1979 737¢ November 1972
543 January 1979 738c¢ October 1974
570 January 1980
2. The composite index of leading indicators (series

910) and diffusion index of leading indicator components
(series 950) have been revised for the period February 1981
to date to reflect the substitution of average weekly initial
claims for unemployment insurance (series 5) for layoff rate
in manufacturing (series 3) as one of the components. This
change is necessary because the Bureau of Labor Statistics
has discontinued its labor turnover series, which included
the accession, layoff, and quit rates (series 2, 3, and 4).

The composite index of marginal employment adjustments
(series 913) will not be updated beyond December 1981 until
suitable replacements for the layoff rate and the accession
rate can be found.

(Continued on page iv.)

1

The March issue of BUSINESS CONDITIONS DIGEST is scheduled
for release on April 1.
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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 series, changes
in composition of
indexes, etc.



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

3. Severe weather during the January survey week resulted in an aberrant value (36.9) for average workweek in manufactur-
ing (series 1). Accordingly, this series has been omitted from the calculation of the January value for the composite index of
leading indicators (series 910). The effect of the omission is to give the contribution of the average workweek the same valve
as that o° the average contribution of the nine other components available for January. If the average workweek figure were ine
cluded, the index would have declined 2.8 percent in January to a level of 124.2.

4. The series on employment and unemployment in the civilian labor force (series 37, 42-44, 60, 90, 91, 441, 442, 444-448,
and 451-453) have been revised for the period 1970 to date. These revisions reflect the source agency's (a) introduction of
population controls based on the 1980 Decennial Census into the estimation procedures and (b) updated seasonal adjustment fac-
tors.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bursau of lLabor Statis-
tics, Office of Current Employment Analysis, Division of Employment Analysis.

5. Producer price indexes by stage of processing (series 92 and 331-334) have been revised for the period 1977 to date to
reflect the recalculation of seasonal adjustment factors by the source agency.

Further information concerning these revisions may be obtained from the U.S. Department of Labor, Burcau of Labor Statis-
tics, Office of Prices and Living Conditions, Division of Industrial Prices and Price Indexes.

6. Saries 7 and 8 (manufacturers' new orders for durable goods and for consumer goods and materials, in 1972 dellars} and
series 36 (change in inventories on hand and on order, 1972 dollars) have been revised for the period 1977 to date en the basis
of revised producer price indexes used as deflators. (See item 5, above.)

Further information concerning these revisions may be obtained from the U.S. Department of Commerce, Bureau of Fconomic
Analysis, Statistical Indicators Division.

7. The series on new private housing units started (series 28) has been revised for the period 1979 to date to reflect new
seasonal adjustment factors computed by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Commerce, Burcau of the Census,
Construction Statistics Division.

8. The average weekly insured unemployment rate (series 45) has been revised for the period 1977 to date to reflect the
recalculation of seasonal adjustment factors by the source agency.

Further information concerning this revision may be obtained from the U.S. Department of Labor, Employment and Training
Administration, Office of Administration Management.

9. The series on money stock measures (series 85, 102, and 104-108) have been revised by the source agency for the period
1959 to date. These revisions include the updating of seasonal adjustment factors and several benchmark adjustwents and compo-
sitional changes. The compositional changes resulted in the consolidation of former M1-A and M1-B into a single g¢lassification,
M1, the transfer of small-denomination (under $100,000) retail repurchase agreements from M3 to M2; and the transfer of institu-
tioaéonly money market mutual funds, large-denomination time deposits, and large-denomination term repurchase agreements from M2
to M3.

This issue of BCH contains revised data for the period October 1980 to date. (Revised CPI deflators have not been applied
to data for series 105 and 106 for the period prior to October 1980. See item 11, below.) Revised data for the earlier period
will be shown in a subsequent issue.

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

10. ‘Data on commercial and industrial loans outstanding (series 72 and 112) have been revised for the period 1972 to date
to take into account recent mergers and other structural changes in the banking system. New seasonal adjustment factors have
been computed also. (See item 1, above.)

Fgrther information concerning these revisions may be obtained from the U.S. Department of Commerce, Bureau of Economic
Analysis, Statistical Indicators Division.

11, Seasonally adjusted consumer price index data (series 320c and 322) have been revised by the source agency for the
?gglod 1967 to date. These revisions reflect the recalculation of seasonal adjustment factors to include develosments through

_ Further information concerning these revisions may be obtained from the U.S. Department of Labor, Bureau of Labor Statis-
tics, 0ffice of Prices and Living Conditions, Division of Consumer Prices and Price Indexes.

NOTE: 3eries 53 has been revised for the period 1967 to date to reflect the new seasonal adjustment of series 320,
which is used as a deflator. Series 105 and 106, which also are deflated by series 320, reflect the new sea-
sonal adjustment of CPI for the period October 1980 to date. Revised data for these series, reflecting the
changes noted in item 9, above, and the new seasonally adjusted CPI will be shown in a subsequent issue.

12. Appendix C contains historical data for series 5, 32, 39, 109, 114-119, 950-952, and 968.

13. Appendix G contains recession comparisons for series 5, 8, 19, 29, 32, 36, 41, and 73.
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METHOD OF PRESENTATION

This report is organized into two major parts.
Part 1, Cyclical Indicators, includes about 150 time
series which have been found to conform well to
broad fluctuations in comprehensive measures of
economic activity. Nearly three-fourths of these are
individual indicators, the rest are related analytical
measures: Composite indexes, diffusion indexes,
and rates of change. Part |l, Other Important
Economic Measures, covers over 140 series which
are valuable to business analysts and forecasters
but which do not conform well enough to business
cycles to qualify as cyclical indicators. (There are a
few exceptions: Four series which are included in
part 1 are also shown in part Il to complete the
systematic presentation of certain sets of data,
such as real GNP and unemployment.) The largest
section of part Il consists of quarterly series from
the national income and product accounts; other
sections relate to prices, labor force, government
and defense-related activities, and international
transactions and comparisons.

The two parts are further divided into sections
(see table of contents), and each of these sections
is described briefly in this introduction. Data are
shown both in charts and in tables. Most charts
begin with 1956, but those for the composite
indexes and their components (part 1, section A)
begin with 1948, and a few charts use a two-panel
format which covers only the period since 1971.
Except for section F in part Il, charts contain
shading which indicates periods of recession in
general business activity. The tables contain data
for only the last few years. The historical data for
the various time series are contained in the 1977
Handbook of Cyclical Indicators.

In addition to the charts and tables described
above, each issue contains a summary table which
shows the current behavior of many of the series.
Appendixes present seasonal adjustment factors,
measures of variability, specific cycle turning
dates, cyclical comparison charts, and other
information of analytical interest. 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 precise
relationships or order. However, all series
considered as cyclical indicators are numbered in
the range 1 to 199.

Seasonal Adjustments

Adjustments for average seasonal fluctuations
are often necessary to bring out the underlying
trends of time series. Such adjustments allow for
the effects of repetitive intrayear variations
resulting primarily from normal differences in
weather conditions and from various institutional
arrangements. Variations attributable to holidays
are usually accounted for by the seasonal
adjustment process; however, a separate holiday

adjustment is occasionally required for holidays
with variable dates, such as Easter. An additional
adjustment is sometimes necessary for series
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 presented 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 appro-|
priate 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 tha
that in the irregular factor. The more erratic
series is, the larger the MCD will be; thus, MCD is }
for the smoothest series and 6 for the most erratic.
MCO moving averages (that is, moving averages oft
the period equal to MCD) tend to have about th
same degree of smoothness for all series. Thus,
5-term moving average of a series with an MCD of
will show its cyclical movements about as clearl
as the seasonally adjusted data for a series with a
MCD of 1.

The charts in this report generally incluje
centered MCD moving averages for those serigs
with an MCD greater than 4. The seasonally
adjusted data are aiso plotted to indicate thiir
variation about the moving 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 Research, Inc. (NBER). They
mark the approximate dates when, according to
NBER, aggregate economic activity reached |its
cyclical high or low levels. As a matter of geniral
practice, neither new reference turning dates fnor
the shading for recessions will be entered on the
charts until after both the new reference peak and
the new reference trough bounding the shaded area
have been designated.

The historical reference turning dates are subject
to periodic review by NBER and on occasion jare
changed as a result of revisions in imporéant
economic time series. The dates shown in this
publication for the 1948-1970 time period are those
determined by a 1974 review. Since then, NBER(has
designated turning points for the 1973-1975 rekes-
sion and the 1980 recession.

Part I. CYCLICAL INDICATORS

Business cycles have been defined as sequences
of expansion and contraction in various economic
processes that show up as major fluctuations in ag-
gregate economic activity—that is, in com-
prehensive measures of production, employment,
income, and trade. While recurrent and pervasive,
business cycles of historical experience have been
definitely nonperiodic and have varied greatly in
duration and intensity, reflecting changes in
economic systems, conditions, policies, and
outside disturbances.

One of the techniques developed in business
cycle research and widely used as a tool for analyz-

‘ing current economic conditions and prospects is

the cyclical indicators approach. This approach
identifies certain economic time series as tending
to lead, coincide with or lag behind the broad
movements in aggregate economic activity. Such
indicators have been selected and analyzed by
NBER in a series of studies published between
1938 and 1967. During the 1972-75 period, a new
comprehensive review of cyclical indicators was
carried out by the Bureau of Economic Analysis
(BEA) with the cooperation of the NBER research
staff. The present format and content of part | of
BCD are based on the results of that study.

Section A. Composite Indexes and
Their Components

All cyclical indicators have been evaluated ac-
cording to six major characteristics: Economic
significance, statistical adequacy, consistency of
timing at business cycle peaks and troughs,
conformity to business expansions and
contractions, smoothness, and prompt availability
(currency). A formal, detailed weighting scheme
was developed and used to assess each series by all
of the above criteria. (See articles in the May and
November 1975 issues of BCD.) The resulting
scores relate  to cyclical behavior of the series
during the period 1947-70. This analysis produced
a new list of indicators classified by economic
process and typical timing at business cycle peaks
and troughs. (See tables on page 2 and text below
relating to section B.)

This information, particularly the scores relating
to consistency of timing, served as a basis for the
selection of series to be included in the composite
indexes. The indexes incorporate the best-scoring
series from many different economic-process
groups and combine those with similar timing
behavior, using their overall performance scores as
weights. Because they use series of historically
tested usefulness and given timing characteristics
(for example, leading at both peaks and troughs),
with diversified economic coverage and a minimum
of duplication, composite indexes give more
reliable signals over time than do any of the
individual indicators. Furthermore, much of the

1
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Cross-Classification of Cyclical Indicators by Economic Process and Cyclical Timing

A. Timing at Business Cycle Peaks

Economic | 1. I, (118 1V, V. Vi, HERALD
Process EMPLOYMENT | PRODUCTION | CONSUMPTION, FIXED INVENTORIES | PRICES,COSTS,| MONE
AND AND TRADE CAPITAL AND AND PROFITS AND CREDIT
UNEMPLOY- IN COME RDERS, AND !N ESTMENT INVENTORY (17 series) (26 series)
?'cllcal MENT (10 serles) oeuvsdlss (18 series) INVESTMENT
18 series 13 series series
Timing ( ) 3 serles) (9 series)

Marginal Ca{) ¥ New and Formatlon of inventory Stock prices Money flows
employment ization unfilled orders business investment (1 serles (3 serles)
adjustments (2 series) and deliveries enterprises (4 serles) Commodity Real money
(6 series) 6 serles{ {2 series) Inventorles on prices supply

LEADING (I Job vacancies Consumption Business hand and on (1 series) 2 series
IN D|CATQ§Q§ (2 series) (2 serles) Investment order Profits and Credit flows
(62 serles) Comprehensive commitmants (1 series) profit {4 serles
employment (5 series) margins Credit
(1 series) Residential (7 series) difficulties

Comprehensive construction Cash flows (2 serles)
unemployment (3 series) (2 sarles) Bank reserves
(3 series) (2 serles)

Interast ratas
(1 series)
Comprehensive Comprehensive Consumption Backlog of Velocity of
amployment output and and trade investmen: money
ROUG (1 serles) reai Income {4 serles) commitments (2 serias)
Ccol NCIDEN T(C) (4 series) (1 series) Interest rates
INDICATORS Industrial Business (2 series)
(23 series) production investmani
(4 serias) expenditures
(5 series)
Duratlon of Business fnventories on Unit labor costs | I nterest rates
LAGGING g.,g) unemployment investment hand and on and labor share (4 serlas?
INDICATORS (2 serles) expenditures order (4 saries) Qutstanding
(18 serles) (1 series) (4 series) debt
(3 series)
TIMING Complrehenslxe Trade B'uslnetss Con;umodlty lraeras} ra)tes
employmen 1 series, nvestment prices saeries
UNCLASSIFIED (3 saries) { ) commltments (1 series)
iU) (1 series) Profit share
8 serles) (1 serles)
B. Timing at Business Cycle Troughs
Econoralc | I. (18 . 1V, V. Vi, VI,
Process EMPLOYMENT | PRODUCTION CONSUMPT]ON. FIXED INVENTORIES PRICES,COSTS,| MONEY

AND AND TR. CAPITAL AND AND PROFITS AND CREDIT

Cyclical UNEMPLOY- INCOME ORDERS, AND INVESTMENT INVENTORY (17 serles) (26 serles)
Tl¥nln MENT (10 series) DELIVERIES (18 serles) INVESTMENT
9 (18 serles) (13 series) (9 serles)
Marginal Industrial New and unfilled | Formation of Inventory Stock prices Money flows
employment production orders and business investment ( ssrles? (2 series)
adjustmants (1 serles) deliveries anterprises (4 series) Commod ty Real money
LEADING %Lg» (3 serles) (5 ssries{ (2 serles) price suppl{
INDICATORS Consumption Business (2 serles) (2 serles)
(47 series) and trade Investment Profits and Cradit flows
g (4 serles) commitments profit margins (4 series)
(4 serles) 6 series) re
Residential Cash flowsi difficulties
construction (2 series) (2 series)
(3 series)
Marginal Comprehenslve Consumption Business Profits Money flow
employment output and and trade investment (2 serles) (1 series)
ROUGHLY adjustments real income (3 series) commitments Velocity of
£ . (2 serles) (4 series) (1 series) mone:
‘C‘\?g;‘c&'\g o’;‘:{;((—) Comp|rehens|¥e lnduatrlatl (1 “VY”)
amploymen roduction
(23 series) (4 series) e series)
Cagaclt{
Hizatlon
(2 series)

Marginal Unfilled orders Business inventories on Unit labor costs | Velocity of
employment (1 serles) Investment hand and on and labor share moner
adjustments commitments order (4 serles) (1 series)

(1 series) (2 seories) (5 series) Bank reserves

Job vacancies Business (1 series)

LAGGING (l.g) (2 series) investment Intarast rates

IN DICATO&S Comprehensive expenditures (8 serias)

(40 series) employment (6 series) Outstanding debt
(1 series) (3 series)

Comprehensive
arf\d duration
o
unemployment
(5 series)

Bank reserves
TIMING
UNCLASSIFIED (1 series)
(V)
(1 series)
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independent measurement error and other “noise”
in the included series are smoothed out in the
index as a whole. The indexes include only monthly
series that are acceptable in terms of relatively
prompt availability and reasonable accuracy.

The main composite indexes are distinguished by
their cyclical timing. Thus, there is an index of
leading indicators, series which historically reached
their cyclical peaks and troughs earlier than the
corresponding business cycle turns. There is an
index of roughly coincident indicators, consisting
of series which historically reached their turning
points at about the same time as the general
economy, and an index of lagging indicators, which
includes series that typically reached their peaks
and troughs later than the corresponding business
cycle turns.

The leading index contains series with long as
well as short leads, but each series leads on the
average over time and shows a frequency of leads
at the individual turns exceeding that attributable
to chance, given the historical distribution of
cyclical timing. (An analogous statement applies to
the components of the lagging index.) Since 1948,
leads were generally more frequent and longer at
peaks than at troughs of business cycles, while lags
were generally more frequent and longer at troughs
than at peaks. The adopted system of scoring and
classifying the indicators takes into account these
weli-established differences in timing.
Consequently, rough coincidences include short
feads (-) and lags (+) as well as exact
coincidences (0). (For monthly series, the range is
from -3 through +1 at peaks and from -1 through
+3 at troughs, where minus denotes leads and
plus denotes lags in months.)

For purposes of constructing a composite index,
each component series is standardized: The month-
to-month percent changes in a given series are
divided by the long-run average (without regard to
sign) of those changes. Thus, the more volatile
series are prevented from dominating the index.
The coincident index is calculated so that its long-
term trend (since 1948) equals the average of the
trends of its four components. This trend, which is
similar to that of GNP in constant dollars, can be
viewed as a linear approximation to the secular
movement (at an average growth rate) in aggregate
economic activity. The indexes of leading and lag-
ging indicators have been adjusted so that both
their trends and their average month-to-month
percent changes (without regard to sign) are ap-
proximately equal to those of the coincident index.
(For a more detailed description of the method of
constructing the composite indexes, see the 1977
Handbook of Cyclical Indicators.)

In addition to these principal composite indexes,
differentiated according to cyclical timing, there
are five indexes based on leading indicators which
have been grouped by economic process. Taken
together, these additional indexes include all 12
component series of the overall leading index, plus
a few related series. Aiso shown in this section is
the ratio of the index of roughly coincident

indicators to the index of lagging indicators, a
series known to have a useful pattern of early
cyclical timing. Numbers entered on the charts of
the composite indexes show the length, in months,
of leads (-) and lags (+) at each of the reference
turning dates covered.

The next set of data consists of series included
in the principal composite indexes. These are the

12 components of the leading index, the 4

components of the coincident index, and the 6
components of the lagging index. Following the title,
of each series, its typical timing is identified by‘{
three letter symbols in a small box. The first of|
these letters refers to the timing of the given|
indicator at business cycle peaks, the second to its
timing at business cycie troughs, and the third to
its timing at all turns, i.e., at peaks and troughs|
combined. “L" denotes a tendency to lead, “C" a
tendency to roughly coincide with the busines
cycle turns (as represented by the NBER-
designated reference dates), and “Lg" a tendenc
to lag. Since these series have been selected for th
consistency of their timing at both peaks an
troughs, all components of the leading index arg
denoted “L,L,L,"” all components of the coinciden
index “C,C,C,” and all components of the lagging
index “Lg,lglg.” It should be remembered that
these classifications are based on limited evidence‘r
namely the performance of the indicators durin
the businzss cycles of the 1948-70 period, whic
included five peaks and five troughs. While th
timing ciassifications are expected to agree wit
the patterns prevailing in the near future, they will
not necessarily hold invariably in every instance.
The timing of the series in the post-1970 period ca
be determined by inspection of the charts, where the
1973-1975 recession and the 1980 recession ar
shaded according to the dates of the NBER reference
cycle chronology.

Section B. Cyclical Indicators by Economic Process

This section covers 111 individual time series,
including the 22 indicators used in the
construction of the composite indexes. The peak
and trough timing classifications are shown on the
charts in the same manner as described above, but
this section includes series with different timing at
peaks and at troughs, as well as series where tte
timing is not sufficiently consistent to be classified
as either L,C, or Lg according to the probabilistic
measures and scoring criteria adopted. Such series
are labeled U, i.e., unclassified as to timing jat
turning points of the given type. Eight series are
unclassified at peaks, one series at troughs, and tl19
series at all turns (of the 19, 15 have definite but
different timing at peaks and at troughs). No serjes
that is classified as U both at peaks and at troughs
is included in the list of cyclical indicators.

The classification scheme which groups the
indicators of this section by economic process and
cyclical timing is summarized in the two
tabulations on page 2. Cross-classification Al is
based on the observed behavior of the series at ﬁve
business cycle peaks (November '48, July ’153,

August '57, April "60, and December '69); cross-
classification B, on their behavior at five business
cycle troughs (October '49, May '54, April '58,
February '61, and November '70). Each tabulation
distinguishes seven major economic processes and
four types of cyclical timing. The titles in the cells
identify subgroups of the given economic process
with the given timing characteristic. The number of
series in each such group is given in parentheses
following the title. Complete information on how
individual indicators are classified by timing at
peaks, troughs, and all turns, along with seiected
measures and scores, is provided in the 1977
Handbook of Cyclical Indicators.

Section C. Diffusion Indexes and Rates of Change

Many series in this report are aggregates
compiled from numerous components. How the
individual components of an aggregate move over a
given timespan is summarized by a diffusion index
which indicates the percentage of components that
are rising (with half of the unchanged components
considered rising). Cyclical changes in these
diffusion indexes tend to lead those of the
corresponding aggregates. Since diffusion indexes
are highly erratic, they are computed from changes
measured over 6- or 9-month (or 3- or 4-quarter)
spans, as well as 1-month (or 1-quarter) spans.
Longer spans help to highlight the trends underly-
ing the shorter-term fluctuations. Diffusion indexes
are shown for the component series included in
each of the three composite indexes and for the
components of some of the aggregate series shown
in section B.

Diffusion measures can be derived not only from
actual data but also from surveys of anticipations
or intentions. Indexes based on responses of
business executives about their plans and
expectations for several operating variables are
presented, along with the corresponding indexes
based on actual data, as the last set of diffusion
series.

This section also records rates of change for the
three composite indexes (leading, coincident, and
lagging) and for four indicators of aggregate
economic activity: GNP in constant dollars
(quarterly), industrial production, employee hours
in nonagricuftural establishments, and personal
income less transfers in constant dollars. Rates of
change are shown for 1- and 3-month spans or for
1-quarter spans.

Although movements in diffusion indexes and in
rates of change for the same aggregates are
generally positively correlated, these two measures
present information about two related but distinct
aspects of economic change. Diffusion indexes
measure the prevailing direction or scope of
change, while rates of change measure the degree
as well as the overall direction. As is the case for
diffusion indexes, cyclical movements in the rates
of change tend to lead those of the corresponding
indexes or aggregates, and thus, they tend to lead
at the business cycle turns as well.
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Part 1l. OTHER IMPORTANT ECONOMIC
MEASURES

This part is divided into six sections which cover
a wide range of quarterly and monthly time series
measuring various aspects of economic activity.
Some of these series are very comprehensive,
pertaining to the U.S. economy as a whole, others
have to do with particular sectors or markets, and
still others relate to U.S. international transactions
or to selected foreign countries. The represented
variables include incomes, outputs, and
expenditures; prices, earnings, and productivity;
labor resources; government receipts,
expenditures, and defense-related activities; ex-
ports and imports; and selected indicators for: sw
key foreign countries.

Section A. National Income and Product

The national income and product accounts,
compiled by BEA, summarize both receipts and
final expenditures for the personal, business,
foreign, and government sectors of the economy.

Section Al shows the gross national product,
final sales, and personal and disposable personal
income. The four major components of the gross
national product—personal consumption
expenditures, gross private domestic investment,
government purchases of goods and services, and
net exports of goods and services—are presented in
sections A2 through AS. Most of the series in
section A are presented in current as well as
constant dollars. There are also a few per capita
series. The national income and product accounts,
briefly defined below, are described more fully in
the Surverv of Current Business, Part |
January 1976.

Gross national product (GNP) is the market
value of final goods and services produced by the
labor and prope-ty supplied by residents of the
United States, before deduction of allowances for
the consumption of fixed capital goods. It is the
most comprehensive measure of aggregate
economic output. Final sales is GNP less change in
business inventories.

Personal income is the income received by
persons (individuals, owners of unincorporated
businesses, nonprofit institutions, private trust
funds, and private noninsured welfare funds) from
all sources. It s the sum of wage and salary
disbursements, other labor income, proprietors’
income, rental income of persons, dividends,
personal interest income, and transfer payments,
less personal contributions for social insurance.

Disposable personal income is the personal
income available for spending or saving. It consists
of personal incoma less personal taxes and nontax
payments to government.

Personal consumption expenditures (A2) is
goods and services purchased by individuals,
operating expenses of nonprofit institutions, and
the value of food, fuel, clothing, rent of dwellings,
and financial services received in kind by in-
dividuals. Net purchases of used goods are also in-
cluded.
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Gross private domestic investment (A3) is fixed
capital goods purchased by private business and
nonprofit institutions and the value of the change
in the physical volume of inventories held by
private business. The former include ali private
purchases of dwellings, whether purchased for
tenant or owner occupancy. Net purchases of used
goods are also included.

Government purchases of goods and services
(A4) is the compensation of government employees
and purchases from business and from abroad. it
excludes transfer payments, interest paid by
government, and subsidies. It iacludes gross
investment by government enterprises but excludes
their current outlays. It includes net purchases of
used goods and excludes sales and purchases of
land and financial assets.

Net exports of goods and services (A5) is exports
fess imports of goods and services. Exports are part
of the national production; imports ae not, but are
included in the components of GNP and are
therefore deducted. More detail on U.S.
international transactions is provided in section E.

National income (A6) is the incomes that
originate in the production of goods and services
attributable to labor and property supplied by
residents of the United States. Thus, it measures
the factor costs of the goods and services pro-
duced. It consists of the compensation of
employees, proprietors’ income, rental income of
persons, corporate profits, and net interest.

Saving (A7) is the difference between income
and expenditures during an accounting period.
Total gross saving includes personal saving,
business saving (mainly undistributed corporate
profits and capital consumption allowances), and
government surplus or deficit.

Shares of GNP and national income (A8).—The
major expenditure components of GNP
(consumption, investment, etc.) are expressed as
percentages of GNP, and the major income
components of national income (compensation of
employees, corporate profits, etc.) are expressed as
percentages of national income.

Section B. Prices, Wages, and Productivity

The important data on price movements include
the monthly consumer and producer price indexes
and their major components. Based largely on
these series are the quarterly price indexes from
the national income and product accounts, notably
the GNP implicit price deflator (with weights
reflecting the changing proportions cf different
expenditure categories in GNP) and the fixed-
weighted price index for the gross bus ness prod-
uct. Data on both levels and percent changes are
presented for the period since 1971.

The group of series on wages and productivity
consists of data on average hourly earnings and
average hourly compensation (including earnings
and other benefits) in current and constant dollars,
output per hour of work in the business sector, and
rates of change for most of these measures.

Section C. Labor Force, Employment, and
Unemployment

This section contains measures of the civ lian
labor force and its major components: Total
numbers of employed and unemployed persons.
The number of unemployed is subdivided into
selected categories defined by sex, age, and class
of worker. Also included are data on participation
rates for a few principal segments of the labor
force.

Section D. Government Activities

Receipts, expenditures, and their balance (sur-
plus or deficit) are shown quarterly on two levels:
(1) Federal Government and (2) State and local
government. Also shown is a selection of series
from the discontinued Defense Indicators.
These series measure defense activities which
influence short-term changes in the national
economy. Included are series relating to
obligations, contracts, orders, production,
shipments, inventories, outlays, and employment.
These series are grouped according to the time at
which the activities they measure occur in the
defense order-production-delivery process. Series
measuring  activities which usually precede pro-
duction, such as contract awards and new ordes,
are classified as "advance measures of defense
activity.” Series measuring activities which tend to
coincide with production, such as employment, and
activities which usually follow production, such as
shipments, are classified as "intermediate and final
measures of defense activity.”

Section E. U.S. International Transactions

This group includes monthly series on exports
(excluding military aid) and general imports, plus a
few selected componerts of these aggregates. Also
shown are the balances hetween receipts and
expenditures for goods and services. merchandise,
and investment income.

Section F. International Comparisons

This section is designed to facilitate a quick
review of basic economic conditions in six of the
nations with which we Bave impertant trade
relationships. The U.S. business cycle shading has
been omitted from these charts, Data on industrial
production, consumer prices, and stock prices for
Canada, the United Kirgdom, France, West Ger-
many. Japan, and Italy are compared with the cor-
responding U.S. series. Also included is an in-
dustrial production index for the European
countries in the Organization for Economic
Cooperation and Development (QECD). The in
dustrial production series provide cyclically sen:
sitive output measures for large parts of the
economies covered. Changes in consumer price in-
dexes (plotted for the period since 1971) provide
important measures of the rates of inflation tn the
major industrialized countries. Stock prices (alse
shown beginning in 1971) tend to be significant as
leading indicators.
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HOW TO READ CHARTS

Peak (P) of cycle indicates
end of expansion and begin-
ning of recession ({shaded

Basic Data

(Dec.) (Nov.)

(Nov.)

(Mar.)
T

Trough (T) of cycle indicates

_—a— end of recession and begin-

ning of expansion as desig-

area) as designated by NBER.

przat

nated by NBER.

Solid line indicates monthly
data. (Data may be actual

] L
g
; v ;

crker
\
. 3

Arabic numberindicates latest

monthly figures or moving
averages.)

month for which data are
plotted. (9" = September)

Dotted line indicates antici-

pated data.

Broken line indicates actual /
monthly data for series where

a moving average is plotted.

e

Solid line with plotting points
indicates quarterly data.

A

P

-t 120 Roman number indicates
= fatest quarter for which data
1 1009 are plotted. (“IV" = fourth
@ quarter)
80

o=
Paralle! lines indicates a break /__/

in continuity (data not avail-
able, extreme value, etc.).

Diffusion |

! i

ndexes

Various scales are used to
highlight the patterns of the
individual series. “Scale A"
is an arithmetic scale, "'scale
L-1” is a logarithmic scale

Solid line indicates monthly
data over 6- or S9-month

with 1 cycle in a given dis-
tance, “scale L-2” is a log-

spans.

arithmic scale with two cycles
in that distance, etc.

Broken line indicates monthly

Arabic number indicates latest

data over 1-month spans.

Broken line with plotting —w—:
points indicates quarterly
data over 1-guarter spans.

month for which data are
used in computing the in-

dexes.

/cak ) / Seale A

Roman number indicates

latest quarter for which data

Solid line with plotting points
indicates quarterly data over
various spans.

are used in computing the in-

dexes.

e A

Diffusion indexes and rates

N
9T~ Dotted line indicates antici-
pated quarterly data over

of change are centered within
the spans they cover.

various spans.

Arabic number indicates latest

Solid line indicates percent
changes over 3- or 6-month ™~

month used in computing
the changes.

spans.

? A ‘;' ::‘ "'.
L WY
Broken ling indicates percent /:

Scale A

Broken line with plotting
points  indicates  percent

changes over 1-month spans.

changes over 1-quarter spans.

Solid line with plotting points
indicates percent changes over

<€

o Roman number indicates

3- or 4-quarter spans.

HOW TO LOCATE A SERIES

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

series titles, or—

7 TN S il jg latest quarter used in com-
T ‘ i -9 puting the changes.
2. See TITL?S AND SOURCES OF SERIES at the back of
the report' where series are listed numerically according to

series numbers within each of the report’s sections.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic Jata’

Timin Unit 'E
Series title | .'9 of Avenge Nov. Bee. 2Q 30 El
com ] moasure 2Q 300 ang f Nov Dec. Jan, to m 1o fo H
cation 1981 1981 1981 1981 1981 1982 Dec, 1aa, 30 4hQ £
1980 1981 1981 1482 1981 1981 3
1. CYCLICAL. INDICATORS
A. Composite Indexes

910. Twolve lcading indicators ................ LLL | 1967=100 . 131.2 133.2r 136.2[ 133.3] 128.2] 128.2]| 127.8| 127.0f} -0.3] -0.6Q -2.1| -3.8 ) 910

920. Four coincident indicators ............... cece |..... do. . 140.3] 141.4] 142.3] 142.4| 138.4] 138.7| 136.6] 134.4 -1.5 =i 0.1 -2.8 920

930. Six logg ngindicators .. ...l Lo.Lg.La] ... go. 176.8f 187.9] 186.7] 193.9]| 185.4f 184.8] 181.7} 184.1] -1.7 1.3 3.9 ~¢.a f 930

Leading Indica: c¢ Subgroups:

913. Margina employment adjustments ......... LLbL ... do. 92.9 92.9 94.5 93.2 89.9 90.2 89.1 NA,| -1l.2 NA ~1.4 -3.5 913

914, Copite investmont commitments .......... LLL ... do. 107.2| 103.3] 105.0f 102.2| 99.9] 99.7| 100.6| 100.5 0.9] ~-0.1f -2.7] -2.3] 914

915, Inventory investment and purchasing ... .. .. LLL ... do. 101.0| 102.4] 103.8| 103.0 99.9 99.8 99.2 98.4 -0.6 -G.8 -0.8 -3.0 915
816, Profitability ,........ e s LLL |.....do. 90.8 NA 94.0 92.6 NA 90.0 NA NA NA NAf -1.% NA 916

917. Money and financial flows .. .............. LLL ... do. 135.6] 138.8] 139.7| 139.0f 137.8] 138.0| 138.1| 138.8 0.1 0.5 =-0.5 ~0.9 917
B. Cyclical Indicators by Economic Process

B1. Empioyment and Unemployment

Margina! Emplosmant Adjustments:

*1. Average wirkweok, prod. workers, mfg. ..... LLL § Hours ..., 9.7 39.8 0.2 39.8 39.3 39.3 39.0 36.9 -0.8 -5.4 -1.0 =13 1

21, Avg. weaxly overtime, prod. workers, mfg Juel l.... do. 2.8 2.8 3.0 2,9 2.5 2.5 2.4 2,2 -0.1] -o0.2] -0.11} -0.4 21

2. Accessior rate, per 100 employees, mfg® ...} (,L,L | Percent. .... 3.5 3.2 3.3 3.2 2.9 3.1 2.7 NAaj -0.4 NaA ] -0.1 -0.3 2

*5. Avg. wecﬂ‘lvumtmlclmms(mvened‘) ....... L.C.L | Thousands. 480 446 400 433 536 539 551 563 -2.2 -2.2 -8.2 | -22.8 5

3. Loyotf rate, per 100 employ., mfg. (inv.%y> .. F t,L | Percent. .... 1.7 1.6 1.2 1.4 2.2 2.3 2.2 NA 0.1 Naf -0.2 | -6.8 3

4. Quit rate, per 100 emplovess, mig.? ........ LLgU|..... do. 1.5 1.3 1.3 1.4 1.1 1.1 1.1 NA 0. KA 0.1 -0.3 4
Job Vacongies:

60. Ratio, help-wanted advertising to persons

unemployad® ... LLgU [ Retic. ..... 0.508| 0.429] 0.440] 0.439 0.360f 0.363| 0.339] 0.339{-0.024] 0. [0.001 10.079 60

46. Helpwanted advertising ................. Ligu | 1967=100... 129 119 119 118 110 111 109 106] -1.8( -2.8] -0.8] -6.8 46
Comprahensive Employment:

48. Employes hours in nonagri, establishments ... 3 U,C,C | Ar.bil. his..} 169,83[170.82f170.91170.05]/170.18]170.05/169.85|165.44] -0.1| -2.6] ~-0.5 0.1 48

42. Persons angaged in nonagri. activities Ut | Thousands. .| 95,938]97,030§97,377|97,286]96,723)96,800]96,404|96,170] -0.4f -0.2] -0.1] -0.6 42

*41. Employees on nonagri. payrolls. ........... cce |..... do. ...| 90,564|91,548]91,546/91,938/91,483391,522{91,096(90,859f -0.5[ =0.3 0.4 -0.% 41
40. Employees in mfg,, mining, construction ....F LCU |..... do. ...| 25,718]25,676§25,741} 25,933| 25,399f25,418|25,117|24,761] -1.2| ~1l.4 0.7 | ~2.1 40
80. Ratio, civilian employment to tota! popula-

tion of workingoge? ................... U,Lg,U | Percent. ... 58.47] 58.28) 58.61] S58.33] 57.78] 57.85| 57.47] $7.40] -0.38| -0.07 ¥ -0.28 | -0.55 90
Comprehensive Unemployment:
37. Total unemployed (inverted®) . ............ L.Lg,U { Thousands . . 7,637 8,273] 8,050 8,013| 9,113} 9,100} 9,571} 9,298 -5.2 2.9 0.5 | =-13.7 37
43. Unemployront rate, totat dinverted®)® ... .. LLgu | Percent. . ... 7.1 7.6 7.4 7.4 8.4 8.3 8.8 8.5] -0.5 0.3 0. -1.0 43
45. Avg. weekly insured unemploy.rate (i) . | L Lg,U | .... do. 3.9 3.4 3.3 3.2 3.8 3.9 4.1 4.0f -0.2 0.1 0.1 ]| ~0.6 45
*91. Avg. duration of unemployment {inverted*) .. F1g,Lg,Lg| Weeks. ..... 11.9f 13.70 13.8| 14.0{ 13.2] 13.1f 12.8] 13.5 2.3] -5.5] ~1.4 5.7 91
44, Unemploy, rato, 16 weaks and over (inv.)? .. RLg,Lg,Lg| Percent. . ... 1.7 2.1 2.1 2.0 2.2 2.2 2.2 2.2 0. 0. 0.1} ~0.2 44
82, Praduction and income
Comprehensive Ouput and Income:
50. GNPin 1872dolars .......oovvnevnennes CCC | Ar., bil.dol. | 21480.7|1510,1§1510.4]|1515.8] 1497.6 von o e e 0.4 -l.2 50
§2. Porscnalmc;)mgm]972dollars ,,,,,,,,,,, ¢cee|..... do, 1207.5/1240.5§1236.6(1247,9]|1246.9§1249.7]1243.6}1241.8 -0.5 =0.1 0.9 ~0.1 52

*51. Pars, income less transfer pay., 1972 dollars ..} C.C.C | ..... dc. 1043.2/1068,6]1067.3| 1073.0]|1072.831075.5]1068.8]1066.6 -0.6 ~-0.2 0.5 0. 51

63, Wages and solaries in mining, mfg,, and con-
struction, 1872 dollars ................. cec|..... do. 231.1| 230.9f 232.0| 231.1] 227.1] 227.5] 224.8( 223.2 -1.2 =0.7 -0.4 -1.7 43

Industrial Producticn:

*47. Industrial production, total . .............. C.C.C | 1967=100 147.0] 151.0f 152.5| 153.0| 146.3F 146.4} 143.4| 139.1 -2.0 ~3.0 0.3 -4.4 47
73. Industrial production, dureble mfrs. ........ CCC |..... do. 136.7| 140.5fF 143.1] 142.6] 134.4] 134.5| 131,0| 126.0 -2.6 -3.8 -0.3 -5.86 73
74, Industrial production, nendurable mirs. .. ... CLL |..... do. 161.2] 164.8] 166.0] 166.8] 160.3] 160.6| 157.6} 153.2 -1.9 -2.8 0.5 ~3.9 74
49. Value of goods output, 1972 dollars . ........ CC.C | Arx, bit. dol 665.2] 685.2] 686.3] 691.9] 673.7 aes ven cee “es s 0.8 -2.6 44

Copacity Utilization:
82. Capacity utilization rate, mfg,, FRB3 Percent. . ... 79.1 78.4 79.8 79.3 74.8 e -0.5 -4.,5 82
83. Capacity utilization rate, mfg., BEA? .......F ..... [..... do. . 78 NA| 78 76 NA e e oo e ‘e -2 NA 83
84, Capacity utilization rate, materials, FRB2 ... t,CU |..... do. . 80.0 80.0 81.2 g1.1 75.3 e cee ces cue e -0.1 -5.8 84

B83. Consumption, Trade, Orders, and
Deliveries

Orders and Dsliveries:
6. New orders, durablegoods ............... LLL |8i.dol.... 79.32| 85.07§ 87.88] 87.78( 79.17{4 79.96| 79.76] 78.54 -0.3 -1.8% -0.1 -9.8 6
7. New orders, dutable goods, 1972 dollars . . ... [ do. 38.30f 38.24] 39.74] 39.06] 34.77§ 35.07| 34.92] 34.34 -0.4 -1.7 «1.7 |-11.0 7
*8. New orders, cons, goods and mtls,, 1972det. J LLL ... .. do. 33.73] 34.03§ 35.61) 34.51) 31.22§ 30.94] 31.06] 29.15 0.4 -6.1 ~3.1 ~9.5 )
25, Chy. in unfillod orders, durable goods? .. .. .. LLL f..... do. . 1.26 0.07 0.62 1.00f -2.62] -1.69] -1.38 0.30] 0.31 1.68 0.38 {~3.62 25
96, Mfrs.’ unfitted erders, durable goods® ... .. .. L,te,U 1 Bil dot., Fop 308.82|309.61)1314.48]317.46]309.61[311.00(/309.61]309.91 -0.4 0.1 0.9 «2.5 96

*32. Vendor performance® @................. LLL | Percent..... 40 45 52 46 33 32 30 32 -2 2 -6 ~13 32

Consumption and Trade:

66. Manufacturing end trade sales ............. CCC |Bildol....|] 320.11{349.91)351.54] 353.75/344.59[345.21|343.28 NA -0.6 NA 0.6 ~2.6 56

*67. Manufacturing end trade sales, 1972 doltars ..J CCC |..... do, 154.63|156.17f157.68| 156.59}151.48[151.68[150.99 NA -0.5 NA ~0.7 -3.,3 8%
75. Industrial production, consumer goods ., .. .. C.L.C | 1967=100 145.4] 148.0Q 150.0| 149.4{ 144.3] 144.2| 142.3]| 138.1 -1.3 -3.0 -0.4 ~3.4 75
54. Sales of retail stores .. ..ooviviiieiienns CLU [ Mil.dol.... 79,721|87,126]86,247/86,213|86,931]87,222|87,060|86,119 -0.2 ~1.1 2.3 ~1.4 54
59, Soles of rotailstores, 1972 dollars ... ... .. ULU ... do. 43,656/ 44,264]44,259) 44,492|43,267)43,351[43,227]42,697] -0.3] ~1.2 0.5 | ~-2.8 59
§6. Personal consumption expend., autos ....... LCC JAr,bil dol. 61.8 68.2 63.3 70.2 63.5 oo oo coe e oo 10.9 -9.5 55
58. Indexoftonsumrsemimm@ ........... LLL ICIIBGB'!OO 64.4 70.7 73.9 74.8 65.7 62.5 64.3 71.0 2.9 10.4 1.2 |=-12.2 58

B4. Fixed Capital Investment

Formation of Business Enterprises:

*12, Net business formation .................. LLL ]1967=100... 121.1 s NAR 116.0} 112.2 NAJ 108.2 NA NA NA NA -3.3 NA 12
13. New business incorporations .............. tLL | Number. ... | 44,293 NAJ49,194] 48,828 KAJ49,513 NA NA} NA NA R -0.7 NA i3
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators —Continued

Basic data’ Percent change 5
. Timi Unit £
Series title iming of Avenage Nov. Dec. 20Q 3dQ H]
classifi- | 2 240 340 4 Q Nov. Dec. Jan. to to to to -
cation? 1981 1981 1981 1981 1981 1982 Dec. Jan. 3dQ aHhQ =
1980 1981 1981 1982 1981 98 143
I. CYCLICAL INDICATORS~Con.
B4. Fixed Capital Investment—Con.
Rucinnse | c |
10. Contracts and orders, plant and equipment ... | LL,L |Bil.dol. .... 25,68] 27.24] 27.81] 27.40] 26.36 27.16‘l 27.20] 26.83 0.1] -1.4} -1.5| -3.8 10
*20. Contr, and orders, plant and equip., l
T9724d0L . ..oeeeienii i LLL f...d do. 13.80} 13.78] 13.92| 13.87] 13.49 la.16f 14.114 13.06] -0.4 -7.4 -0.4 -2.7 20
24. New orders, cap. goods indus., nondefense ... | LLL |..... do. 22.55[ 23.46] 23.94{ 23.99| 22.44] 23.81] 22.52| 22.23fF -5.4 -1.3 0.2 -6.5 24
27. New orders; capital goods industries, nonde-
fense, 1972dollars ................lns LLL ... do. 12,.37) 12.14] 12.23f 12.39} 11.82] 12.73| 12.14| 11.12 -4,6 -8.4 1.3 -4.6 27
9. Construction contracts, commercial and in-
dustrial buildings, floor space ............ L,CU |Mil.sq. ft 77.81] 77.72] 81.80{ 73.42{ 71.89 70.74 70.65| 56.29 -0,2| -20.3}-10.2 ~2.1 9
11, New capital appropriations, mfg. . .......... U,Lg,u{Bil.dol. .... 25.90 NA§ 28.44| 26.84 NA .o coe een PN voe -5.6 NA 11
97. Backlog of capital appropriations, mfg.5 ... .. C,Lg,Lg{Bil. dol., EOP 90.73 NA‘ 96.56| 96.26 NA .o { o PN oo e -0.3 NA 97
Business Investment Expenditures:
61. Business expend., new plant and equipment .. | C,Lg,Lg|A.r., bil. dol. 1 295.63|322.61§316.73] 328.25|332.06 .o oo .o PN voe 3.6 1.2 61
69. Machinary and equipment saies and business
construction expenditures ... .. ... Clgtg]..... do. 310.98/338.61§338.30| 344.11}342.69]346.08)347.99 NA 0.6 NA 1.7 -0.4 69
76. \ndustrial production, business equip. ....... { C.lg,u |1867=100... 173.2| 180.8§ 182.2( 184.0) 178.7} 178. 177.0] 172.9 -0.9 -2.3 1.0 -2.9 76
86. Nonresid, fixed investmant, total, 1972 dol. .. || C,Lg,C |A.r., bil. dol. 158.4] l162.2] 16l.1| 163.9] 1l6l1l.7 ool ‘e e . ‘e 1.7 -1.3 86
Residential C ion Commi and 4[ !
Investment: !
28. New private housing units started, total ..... LLL |Ar, thous. . 1,292 1,087] 1,173 962 871 86 899 894 4.5 ~0.6]-18.0 ~-9.5 28
*29. New building permits, private housing . . LLL |1967=100... 96.6 78.8 89.3 70.8 60.1 58.04 63.7 67.2 9.1 5.51-20.7 [ -15.1 29
89. Fixed investment, residential, 1972 dol. LLL A, bil dol. 48.1 45.2] 47.8 42.7 39.3 oo AP ces e eeo §-10.7 -8.0 89
BS5. Inventories and Inventory Investment '
inventory investment:
30. Chg, in business inventories, 1972 dol.2 ..... LLL |..... do. -2.9 7.6 10.8 14.9 6.2 o . e e e 4.1 -8.7 30
*36. Change in inventories on hand and on order,
1972 doltars (smoothed®)® .............. LLL ... do. -9.60 1.76 2.20 9.77 2.62 3.49] -1.00 NAal -4.49 NAQ 7.57|-7.15 36
31. Chg. in book value, mfg. and trade invent.2 ..} LLL |..... do. ... 31.0 37.9 35.0 5.6 19.8 41,8] -25.0 NA}j -66.8 NA L 20.6 | -35.8 31
38. Chg. in mil, stocks.on hand and on order? ...J L,L,L {Bil.dol. .... 0.38 0.107 0.91 0.83] -1.79 —l.JG -1.00 NA| 0.76 NA | -0.08 | -2.62 38
Inventories on Hand and on Order: !
71. Mfg. and trade inventories, total® .......... Lg,Lg,Lgj Bil. doi., EOP| 475.20] 513.08]494.23]508.13|513.08]515.46{513,08 Nal -0.4 NA 2.8 1.0 71
*70. Mfg. and trade invent., total, 1972dol.% .... . QLg,Lg,Lgf - . ... do. 262.97 269.36J 265.40] 268.53]| 269.36§270.35] 269.36 NAj -0.4 NA 1.2 0.3 70
65. Mfrs." inventories of finished goods® . ....... LoLolgf.. .. do. 76.56] 83.85] 81.21] 83.78] 83.85] 85.04] 83.85 Naj -1.5 NA 3.2 0.1 65
77. Ratio, inventories to sales, mfg. and trade,
constant dollars? .. ..... Lg,Lg,Lgf Ratio. ..... 1.71 1.70 1.68 1.7 1.78 i.78 1.78 NAj O. NA Y 0.03 0.07 77
78. Materials and supplies, stocks on hand and on
OFOBIS Lot L.LgLg] Bil. dol, EOP{ 218.24)219.41]222.26]224.77{219.41 220.!41 219.41 NA] -0.5). NA 1.1 -2.4 78
B6. Prices, Costs, and Profits |
Sensitive Commodity Prices: (
*92. Chy. in sensitive prices (smoothed®)® ...... .8 LLL |Pescent..... 1.49] 1.28} 1.95] o.s0] -0.21f -0.26] -0.35] -0.50] ~0.09] -0.15 §-1.35 |-0.82 92
23. Spot market prices, raw industriss @ . ....... UL L ]1967=100... 298.0| 283.4] 288.3] 286.4| 270.6] 270.5| 264.2] 263.4 -2.3 -0.31 -0.7 -5.% 23
Stock Prices: . .W
*19. Stock prices, 500 common stocks@. ....... LLL §194143=10. | 118,78 128.04f132.81| 125.68[ 122,17 122f92 123.79]117.28 0.7 -5.3] -5.4| -2.8 19
Profits and Profit Margins: |
16. Corporate profits after taxes .............. LLL JAr, bil dol. 163.2] 155.3f§ 152.71 156.3 NA f .. e vee e eee 2.4 NA 16
18. Corp. profits after taxes, 1972 dollars ... .... (I IR do. 88.8] N2 77.4 76.5 NA| Pee vee e e “ee -1.2 NA 18
78. Corp. profits fter taues with IVA and CCAdj . . .4 LC.L ... do. 100.3 NAj 113.9] 117.6 NA 3.2 NA 79
80 ........... do........... in1972dol... f LCL [..... do. 55.1 NA) 58,2 58.9 NA ees cee eee cee 1.2 NAa 80
15, Profits (after taxes) per dol. of sales, mfg.2 . ..J L.L,L JCents. ..... 4.9 NA| 5.1 4.8 NA [N ces N seo ) -0.3 NA 15
26. Ratio, price to unit labor cost, nonfarm bus . . . .. LLL |1977=100... 96.3| 96.6 96.9 96.8 95.6 f e -0.1 ~1.2 26
Cash Flows: I
34. Net cash flow, corporate .. ............... L.LL {Aux, bildol 265.4 Naj 270,5( 279.2 NA ee .o SN s e 3.2 NA 34
35. Net cash flow, corporate, 1972 dollars .. .... LLL §..... do. ... 141.8 NAj 134,6] 136.4 NA e ces e cee cee 1.3 NA 35
Unit Labor Costs and Labor Share:
63. Unit labor cost, private business sector ...... Lg,Lg,Lg] 1977=100... 132.4] 144.1] 141.6] 145.2] 150.0 coe “en e 2.5 3.3 63
68. Labor cost {cur. doi) per unit of gross l
domestic product (1972), nonfin, corp. ....JLg,Lg.Lg] Dollars. ... 1.196] 1.285] 1.266] 1.295 NA ces coe ces e cee 2.3 NA 68
“62. Labor cost per unit of output, mfg.......... Lg.lo,Lg} 1967=100. .. 195.0] 211.04 207.6] 211.3] 221.0f 221.2f 223.8| 230.3 1.2 2.9 1.8 4.6 62
64. Compensation of employees as percent of
0Btional INCOME? ... .........n.. Lo.o.Lg| Percent. ... 75.3 wal 75.5] 75.3 TN Y N OO B TR na | 64
87. Money and Credit ?
Money: !
85. Change in money supply (M1)? ... 0.52] 0.52] 0.32] 0.22] o0.74 k.al 1.03] 1.75) o0.22| o0.72]-0.10] 0.52 85
102. Change in maney supply (M2)%............ 0.76] o0.80] 0.77 0.71] o0.82 .13 o0.70] o0.96f -0.43| o0.26]-0.06] 0.11 ] 102
*{04. Chy. in total liquid assets {smoothed®)? .. ... .....do 0.77 0.93] 0.87 0.99 0.88 .88 0.85 0.82‘ -0.03]| -0.031 0.12}-0.11 104
105. Money supply (M1), 1972 dollars . ......... LL.L { Bil. dol. 204.2] 197.6f 200.8f 195.4] 194.5§ 194.2]{ 195.5| 198.3 0,7 1.4 -2.7 -0.5 105
*106. Money supply {M2), 1972 doftars .......... LLL ... do. 812,.3] 803.6] 808,1] 802.1| 804.6§ 805.5 808.0} 813.4 0.3 0.7 -0.7 0.3 ] lo6
Velocity of Money:
107. Ratio, GNP 10 money supply (M1)? __...... C.C.C ] Ratio. .. 6.521} 6.808f 6.706| 6.886] 6.859 “ee “ee +es §0.180 }0.027 107
108. Ratio, pers. income to money supply (M2)* . .§ CLgC|.... . do. 1.347] 1.376f 1.368] 1.381] 1.376 <3771 1.367| 1.3561-0.010|-0.011 §0.013 }0.005 108
Credit Flows: .
33. Change in mortgagedebt® ................ LLL } Ar, bil. dol. 61.10 NAR 48.95] 37.79 NA 4.48 NA NA| NA NA §-11.16 NA 33
112. Change in businessloans® ................ LLL Y. do. 17.21] 19.63f 36.62] 30.79] 17.69 3.32{ 26.14] 43.86} 12.82{ 17,723 -5.83 [F13.10 112
113, Change in consumer instaliment credit2 . . . . .. WL do. 2.90} 20.404 22.43| 30,53 4.73) 14.10{ -2.08 NAY -6.18 NA 8.10 [-25.80 113
110. Total privete borrowing.................. LLLY..... do. 292.75 NAJ349.24{ 317.69 NA] .o e cee -9.0 NA 110
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators —Continued

Basic data'

Percent change

. Unit «E"
Series title TI""'.';F b o Average Nov, [ 20 we 4
SOl T measure 20Q 349 4thQ Nov. Dec. fan, to 8 to te g
cation 1981 1981 1981 1981 1981 1982 Dee, ba 300 th Q Y
1980 1981 1981 1992 1981 LTI
I. CYCLICAL INDICATORS-Con.
B7. Money and Credit—Con,

Cradit Diffiguities: ‘ o 5
14. Liabilities o buginass failures (v @, ., . .. LLL | Mildol.... | 386.26 nalag4.s4 NA o NA NA NA NA NA NA N{\ NA 14
39. Delinguency rate, instal, loans finv )2 % . 1 LLL | Percent, EOP | 2.57| 2.37}  2.30( 2.28] 2.37) 2.42f 2.37 Ay 0.05 NA L 0,02 | -0.09 9

Bank Raoserves.

93. Frew regerves (inverted)2@.............. LU | Mil. dal. .. .. -1,141]-1,0520-1,591}-1,193 -552 -380 -243(-1,425 -137] 1,18 ~398 =041l R
94. Borrowing from the Federal Reserve? @. . . .. Lgut..... do. 1,420f 1,362] 1,845 1,544 829 695 642] 1,526 =53 B84 ~301 =Y 94
Intorest Ranes.
118, Federal tundsrat2*@ ..., Llglyg 13.36) 16.38F 17.74| 17.58f{ 13.59) 13.31) 12,37 13.22] -0.94 0.48% 1 -0.20 |=3.99 (S 9]
114, Treusury bill rate? @. . .. C.Lg.Lg 11.61| 14.08] 14.83] 15.09] 12.02] 11.27| 10.93| 12.41§ -0.34 1.48 V.26 [~3.07 1y
116, Treusury bond yintds* @. . . Clo.lg 10.81( 12.87] Ll2.66] 13.60| 13.23] l2.68] l2.88| 13.73 0.20 0,45 Vo4d | =0.37 11y
116. Corm)ruluhnndyil!ldsz@.. Lg.to.Lg 12,771 15.48Q 15.22] l1l6.33] 16.0.) 15.53| 15.%5| le.37 0,02 0.82 L.lh =032 Lo
17, Municipal bood viclds?@ . ..., ULg.Lg 8.60[ 11.33] 10.69| 12.11| 12.54] 11.89] 12.91 13.28] 1.02( 0.37 | L1.42 | 0.43 } 17
118. Mortyaue vields, residentiol? @ ............ JLg.Lalg 13.42( 16.31) 16.18] 17.76] le.61] 15.98] 16.43| 17.38 0.45 0.95 loby p=1.19 Ll
67. Bank rates on shost-term bus, loans* @, .. . .. Lglgle 15,17 19.56f 19.99] 21.11} 17.2. Ces cos fee e vae L.12 | -3.84 0
*108. Average prime rat? charged by banks*@, . . .. Ly,Lg,Laf 15,27| 18.87] 18.93{ 20.32] 17.01} 16.84| 15.75| 15.75] -1.09 0. .39 [ ~3.31 194
Outstanding Dubt: ‘
86. Consumer installment credit? . ........... Lgtglg] Bil dot,EOP| 306.47]|326.87]318.05[325.69]|326.87}327.04{326.87 NA -0.1 NA A4 0.4 b
*72. Commercial and industrial i0ans outstanding, |
wenkly roposting lisge comm, banks ... .. .. Lg,Lglg| Bivdet. .. .. ; 164.6511182.261178.02/186.63]191.290190.94[193.12]196.77 1.1 1.9 4.8 2.9 e
°95. Ratio, consumer install. credit to pors. income? . Jtg,lg,lg| Pereent. . ... 14.14] 13.27] 13.35] 13.22] 13.15] 13.12| 13.12 NAY 0. NA Q0,13 [-0.07 “h
I, OTHER IMPORTANT ECONOMIC
MEASURES
B. Prices, Wages. and Produetivity
81, Price Movements
310, Implicit price deflazr, GNP ... ... ... 1972:100. . . 177.4] 193.7Q] 191.1} 195.6| 200.0 . e ‘e vew 2.4 2.2 310
320. Congumer prices (CP1), oll items @ 1967=100. .. 246.3f 272.4] 269.0| 276.7| 280.7| 280.7] 281.5] 282.5 0.3 0.4 2.9 1.4 300
320¢. Change in CPI, all items, S/A® ... s Percent. . ... 1.0 0.7 0.6 1.0 0.4 0.5 0.4 0.3 -0.1 -0.1 0.4 ~0.6 300
322 CPLtwad . ...... ... 1967=100. . . 254.6| 274.6f 272.7] 276.6] 279.3{ 279.3| 279.%| 281.5 0.1 0.7 1.4 1.0 322
330. Producer prices {PPI), all commodities & 268.8]) 293.4] 294.1] 296.1] 295.871 295.5) 29%.9| 2Y8.2 0.1 0.4 g7 -U.l 340
331. PPI. crude materials .............. 304.6| 329.1] 334.6( 333.5] 318.4] 318.2( 313.8| 319.2 -1.4 1.7 wi)e 3 -4.9% 331
332. PP, intermediate materials 280.3] 306.0f] 305.6[ 309.2] 310.%] 310.6] 311,3| 312.4 0.2 0.4 1.2 0.4 342
333. PPL capital equipmert...... 3 239.8| 264.3) 262.1] 266.9| 272.3) 272.5| 274.1| 275.2 0.6 V.4 L. 4.4 33
334. PPI finished consumr goeds .................. | ]..... do. 248.9] 271.2f 271.0| 273.4| 275.9) 276.1| 276.6] 277.9 0.2 0.5 u.Y U.9 $34
B2. Wages and Productivity
340. Average hourly garn ngs, production workers, |
private nonfarm eeonomy ... 1877=100, 127.3| 138.9] 137.6| 140.4( 142.8{ 143.2| 143.3[ 144.8 0.1 1.0 Nt 1.9 $40
341, Real averane biously saraings, production
warkers, 9rivate nonfarm economy . ....... 93.5] 92.6§ 93.0] 92.3] 9z.2}F 92.5] 92.1| 92.9] -0.4 0.9 «o.8 | 0.2 341
34, Average haurly compensation, nonfarm bus. . . 130.5| 143.6Q 142.0| 145.4| 147.7 - e vos ‘oo o 2.4 1.6 34y
346, Heat avg. hourly carip., nonfarm business . .. 96.0] 95.7] 96.0] 95.6f 95.3 “ee e eee N oo ] =0 | -0 46
370. Qutput pes hour, privite business sector ... 99.3| 100.4] 101.2| 100.9] 99.0 cee ven cen e PP YU N B 370
C. Labor Force, Employment, and
Unemployment
441. Tatal civilian labor ferce .o Millions ... | 106.94| 108.67]108.83|108.57|109.16]109.27[109.18]108.88] -0.1] ~0.3 ] -u.1 0.9 | 441
442, Towl evitin omployirent ..o do. ...i[  99.30[100.40§100.78| 100.65{100.04§100.17} 99.61[ 99.58] -0.6 0. a b [ -0.6 | 442
37. Number of persons unemployed . .. Thousands. .| 7,637| 8,273] 8,0%0| 8,013; 9,113f 9,100| 9,571 9,298 5.2 EV.] ~f.9 13.7 37
44‘13 Unemployed males, 20 vears and over .. ... do. ... 3,353] 3,615 3,476| 3,442f 4,166 4,105] 4,543)] 4,322 10.7 ~4.9 ~1.0 21.0 444
445. Unemptoyed females, 20 years and over .. .. . 2,615 2,895 2,830| 2,872} 3,100§ 3,109) 3,175] 3,104 2.1 2.2 1.5 7.9 444
446, Unsmplayed persons, 16-19 vearsof age . ....1 - | ... do. 1,669 1,763F 1,744| 1,699 1,s47] 1,886 1,853} 1,872 -1.7 Lo ~2. 5.7 ] 446
tabor Fores Participation Re by
A51, Miles, 20 yeusond ovar oo Porcent. . ... 79.4] 79.0] 79.2] 8.9 78.9) 78.8] 79.0| 7u.5 v.2| -v.5 ) -vu.4 0.
A7 Fumalis, 20yeorsand ovir® do. 51.3] sz2.1] s2.3| sz.1| s2.3) sz2.af sz2.2| szal -v.ef -oat ] o2 ] u.e
453, Bothsexes, W yksotage? L ] do. 56.7[ 55.4] $S.8] 54.9{ s4a.6] ss.0] s4.0] s4.z] -1 0.2 =v.9 | -v.3
D. Governmen: Activities
D1, Reeeipts and Expenditures
501, Federal Government receipts A, bil. dol. 540.8] e2s5.sl 621.0] 638.3 NA . . .. Ve . 2.8 nNe b osot
602 Foderul Gavernownt exponditures ... L do....| g02.0f 688.3] 668.2| 694.0| 727.1 . ves . v 3.9 a. ) huz
500. Federal Governiment surplus of deficit? ...} | ..., dn. -61.2| -62.5F -47.2] -55.7 NA ... . . e e ~8.5 NA 500
511, Storg ond focal govornment receipls ... | do. . 384.0 417.1] 413.6] 419.6 NA ves ces cee v vee 1.5 Na | s
512, Sting and tocal govarnmnnt expenditures . 8 L. do. 355.0| 380.4) 377.5] 381.8| 387.6 . . . e Ve 1.1 1.5 Bl
510. Stawo and logal guvt. surplus or defici®...... 8 f.. .. do. 29.1 36.6f 36.1 37.8 NA e e e e vee 1.7 NA § 510
D2. Defense Indicators
417. Delonse Department ot gations Mil. dol..... 13,392{15,945]15,355| 16,931 16,124]15,674| 19,805 NAf  26.4 wa ] 10,31 -4y | o
425, Military prime contract ewards ooonnn L do. £,754( 8,065) 7,838| 9,225 7,777} 9,817 9,049 nal  -7.8 Na | 17y | -15.7 | 420
5348. New orders, cefenss praducts .. . B I IR do. ... 4,662] 5,204 4,772] 5,932| 4,905] 4,850| 6,034 7,475 24.4 23.9 24,49 | -17.3 Y4
§64. Nationat dofons purchoses .....o.oves s Aribitdol | 131.7] 154.4] 148.2| 154.1] 170.1 cen cee cee v . 4.0 | 10.4 | w64
E. U.S. International Transactions
E1, Merchandise Trade

(502. Exports, total except military aid ..o Mil. dol. 14,390{19,461319,519(19,323/18,994919,118|18,821 NA ~1.6 NA «1l.8 -1.7 602

604. [jxpuwlso! agricultural pwduc}s NP [ A do. 3,435] 3,608} 3,523| 3,285| 3,466 3,442] 3,220 NA -6.4 NA -6, 5.5 604

606. Expurts of nonolectngal machinery.........f ... do. 3,788) 4,456 4.286) S5,111| 4,236 4,366f 4,006 HA -4.3 NA 19.2 | =17.1 606

612. Generotimports, totad ... ...............f  |..... do. 20,417}21,790021,858] 24,521321,757)22,522[19,516 Al ~-13.3 Ha =1.h 1.1 612

614. Imports of petraleum and products - 6,139] 6,319) 6,590 5,815 5,747§ 6,483] 4,636 NAf -28.5 Na f-1l.s | -1.2 ) old

616. impors of autamebitesaw pans .. .. ... .. ] 2,030F 2,190] 2,199] 2,229] 2,289§ 2,239| 2,164 NA -3.3 NA 1.4 2.7 blo

8
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators — Continued

——
Basic data’ Percent change N
— @
o uni o= 1 wo | 20 | %0 | €
Series title o 30 #ho | 1st piQ 34Q atng to o o e
measure 1879 1980 1980 1981 11981 1981 1981 20Q 3dQ athQ 2
1980 1981 1981 1981 1981 b
I, OTHER IMPORTANT ECONOMIC
MEASURES—Con,
E2, Goods and Services Movements Except
Transfers Under Military Grants
618. Merchandiseexports ................o...s 46,118 55,992 NAYS6,252|57,149{61,098 6' +477]58,037 NA}  -1.0 -4.0 NA 618
620. Merchandise imports . . . 52,955[62,327 NAJS59,154{62,719165,775[67,387]65,079% NA 2.5 -3.4 NA 620
622. Merchandise trade balance? ... -6,836|-6,335 NAf-2,902| -5,570|-4,677 -6,910|-7,042 NAR-2,233 =132 NA 622
651, income on U.S. investments abroad .. .. 16,675} 18,985 NAY13,850{19,764]21,566 242,399 23,610 Na| 3.9 5.4 NA 651
652. income on foreign inveszment in the U.S. 8,310/ 10,794 NAJ10,697}11,507]12,513) 13,666] 14,120 N 9.2 3.3 NA 652
668. Exports of goods and services ......... 72,232| 86,168 NAY86,655|88,636/94,431] 95,083}94,2590 Naj 0.7 -0.9 NA 668
669. Imports of goods and services ... 70,480]83,472 NAaE80,177[84,902(89,641192,423190,256 N3 3.1 -2.3 NA 669
667, Balance on goods and services® ............. 1,752 2,696 NAJ 6,478| 3,734] 4,790 [2,660] 3,994 NAR-2,130 1 1,334 NA 667
A. National Income and Product
Al. GNP and Personal Income
50, GNPIn 1972d010ars oo oooeeeonenn, 1483.0] 1480.7}1510.1f 1471.9] 1485.6|1516.4| 1510.4| 1515.8] 1497.6} =~0.4 0.4| -1.2 50
200. GNP in current dolfars . . . .. J2413.9| 2626.1}2924.8§2637.3|2730.6]|2853.01 2885.8]2965.0(2995.3 1.1 2.7 1.0 200
213, Final soles, 1972dolars .................. . 472.9}1483.6}1502.401476.9|1492.7]1517.8] 1499.6)1500.9] 1491.4 -1.2 0.1 -0.6 213
224, Disposable personal income, current dollars . .. 1641,7]1821,7|2015.8§1840.6(1897.0}1947.8] 1985.6]2042.0]2087.9 1.9 2.8 2.2 224
225. Oisposable personal income, 1972 dollars . . . .. 1011.5]1018.4{1040.3§1018.5}1025.8}1033,.3]1036.8]1043.6/1047.3 0.3 0.7 0.4 225
217, Per capita GNP in 1972 dotlars ............. 6,538| 6,504) 6,569 6,456} 6,499| 6,620)|6,580] 6,586] 6,490 -0.6 0.1 -1.5 217
227. Per capita disposable pers, income, 1972 dol. .. 4,493| 4,473| 4,525] 4,468| 4,488 4,511):4 517| 4,535] 4,539 0.1 0.4 0.1 227
A2, Personal Consumption Expenditures
231. Total, 1972dotars .. .................... 930.9) 935.1] 958.8) 9230.8] 946.8| 960.2 ﬁ 955.11 962.8{ 957.2 -0.5 0.8 0.6 231
233, Durable goods, 1972 dollars . ... 146.6| 135.8] 139.4] 132.6] 139.1| 146.8 ( 137.4] 140.3] 133.2 -6.4 2.1 -5.1 233
238. Nondurable goods, 1972 dollars . 354,6| 358.4] 367.1F 354.,9] 360.4| 364.5| 367.0] 368.8] 364.2 0.7 V.5 -0.2 238
239, Services, 1972 dollars ......... 429,.6( 440,9| 452.3] 443.3] 447.3 448.9! 450.7] 4%3.7| 455.8 0.4 0.7 U.5 239
230. Total, currentdollars ... .. ... 1510.9} 1672.8}1857.8]1682,2] 1751.0]1810.1)/1829.1/1883.9]1908.4 1.0 3.0 1.3 230
232. Durable goods, current doblars . . . . . 212.3f 211.9] 232.1] 208.8| 223.3] 238.3} 227.3} 236.2| 226.8 -4.6 3.9 -4.0 232
236. Nondurable goods, current dollars . . 602,2] 675.7] 743.0f 674.2f 703.5{ 726.0f 735.3] 751.3] 759.3 1.3 2.2 1.1 236
237. Services, currentdollars. ... 696.3| 785.2] 882.7] 799.2] 824.2] 845.8] 866.5] 896.4| 922.2 2.4 3.9 2.9 237
A3. Gross Private Domestic Investment
241, Total, 1972doMars ... ...l 232.6] 203.6) 215.0f 195.3| 200.5) 211.6] 219.7) 221.5} 207.2 3.8 0.8 -6.5 241}
243, Total fixed investment, 1972 doltars . . .. . 222.5| 206.6) 207.4] 200.2] 207.8] 213.1| 208.9| 206.5| 201.0 -2.0 -1.1 -2.7 243
30. Change in business inventories, 1972 dol.2 .. .. 10.2 -2.9 7.6 -5.0 -7.2 -1.4 10.8 14.9 6.2 12.2 4.1 -8.7 30
240. Total, currentdollars .. .............. 415.8} 395.3) 450.7F 377.1] 397.7] 437.1] 458.6] 463.0} 443.9 4.9 1.0 -4.1 240
242, Total fixed investment, current doliars 398.3| 401.2| 433.7] 393.2} 415.1] 432.7] 435.3] 435.6| 431.3 0.6 0.1 =1.0 242
248, Chg. in bus, inventories, current dol.2 17.5 -5.9 17.04 -16,0] -17.4 4.5 23.3 27.5 12 .4 13.8 4.2 -14.9 245
A4. Government Purchases H
of Goods and Services i
261. Total, 1972dollars ...................... 281.8] 290.0] 291.8] 288.2] 289.8 293.6{ 289.5] 288.3] 295.6 -1.4 -0.4 2.5 261
263. Federal Government, 1972 dollars . 101.7] 108.1) 1lil.ej 106.9] 107.4] 11l. 108.7] 109.6] 116.9 -2.2 0.8 6.7 263
267. State and loca! gavernments, 1872 doll 180.1} 131.9] 180.2f 181.3] 132.4] 182, 180.7} 178.8} 178.8 -1.0 -1.1 0. 267
260. Total, currentdollars............... 473.8] 534.7] 591.3] 533.5f 5S8.6] 576. 577.4] 588.9] 622.2 0.2 2.0 5.7 260
262, Federal Gavernment, current dollars . do. 167.9] 198.9| 230.3] 194.9] 212.0| 221. 219.5] 226.4| 253.¢ -0.9 3.1 12.0 262
266. State and local governments, current dollars ...} ..... .. do....... 305.9] 335.8] 361.0] 333.6] 346.6| 354. 357.9] 362.5]1 368.6 0.8 1.3 1.7 266
Ab. Foreign Trade
258, Exports of goods and services, 1972 doflars . .. 146.9] 161.1] 159.6) 160.5] 157.4]| 162.6] 161.5} 160.1} 154.2 -0.6 -U.9 -3.7 256
257. Imports of goods and services, 1972 dollars ... 109.2] 109.1] 115.1] 102.8] 108.9] 111.6] 115.4| 116.9] 116.7 3.4 1.3 =0.2 287
255. Net exports of goods and serv., 1972 dol.2 .. .. 37.7 52.0 44.5 57.9 48.5 50.9 46.2 43.2 37. -4.7 -3.0 -5.7 255
252, Exports of goods and services, current dol. .. .. 281.3| 339.8) 365.6Q 342.4] 346.1 367.‘4 368.2] 368.0] 358.9 0.2 -0.1 -2.% 252
253, Imports of goods and services, current dol. .. .. 267.9] 316.5] 340.6] 297.9} 322.7 338.{2 347.5] 338.7] 338.2 2.7 ~-2.5 -0.1 253
250. Net exports of goods and serv., current dol. .. 13.4 23.3 25.0, 44.5 23.3 2942 20.8 29.3 20.8 -8.4 8.5 -8.5 250
AB. National income and its Components
220. Nationalincome . .................... 1963.3[ 2121.4] 2346.3] 2122.4] 2204.8[ 22911} 2320.9 2377.6 N 1.3 2.4 Na 220
280. Compensation of employees . . ....... .{1460.9] 1596.5}1771.5§ 1597.4] 166r1.8 1722‘.4 1752.0]1790.7} 1820.9 1.7 2.2 1.7 280
282. Proprietors’ income with IVA and CCAdj 131.6] 130.6| 134.6] 129.7] 134.0] 132;1] 134.1§ 137.1] 135. 1.5 2.2 -1.4 282
286. Corporate profits with [VA and CCAdj . . 196.8] 182.7{ 191.5f] 177.9f 183.3} 203,0f 190.3] 195.7 N -6.3 2.8 NA 286
284, Rental income of persons with CCAd} .. 30.5) 31.8| 33.6] 32.0] 32.4| 3247 33.3] 33.9 34.5 1.8 1.8 1.8] 284
288, Netinterest ..................c.ennn 143.4] 179.8] 215.0] 185.3] 193.3] 20048 211.0] 220.2) 228.0 5.1 4.4 3.5 208
A7. Saving
290. Gross saving (privateand govt.) .. ........... 411.9] 401.9| 454.9] 402.0| 406.7 442[.6 465.3| 469.4 N 5.1 0.9 NA 290
295, Businesssaving .......... 312.7| 331.6 NAJ 334.6( 339.3] 362.2| 368.7| 379.3 13} 1.8 2.9 NA 295
292. Personai saving ........ 86.2] 101.3} 107.3fF 1ll.4 97.6 88.9] 106.6] 106.9| 126.7 19.9 0.3 18.5 292
298. Government surplus or deficit? .. A 11.9f -32.1] -25.9] -45.6] -30.8 -9.7) -11.2) -17.9 N -1.5 -6.7 NA 298
293, Personal saving 7ate® . ... ........ . ........ Percent . ... 5.2 5.6 5.3 6.1 5.1 ﬁ'.G 5.4 5.2 6.1 0.8 -0.2 0.9 293
|
NOTE: Series are seasonally adjusted except for those indicated by @, which appear to contain no | Series i d by an amrisk {*) are included in the major composite indexes. Dollar values are in

current dollars unless otherwise specified. For complete series titles {including

ition of the c

) and sources, see “Titles and So

ufces o

Series” at the back of BCD. NA = not available. a = anticipated.

EOP = end of period. A.r. = annual rate. S/A = seasonally adjusted (used for special emphasis). IVA = inventory valuation adjustment. CCA = capital consumption adjustment. NIA = national income accounts.

*For a few series, data shown here have been rounded to fewer digits than those shown elsewhere in BCD. Annual figures pubtished by the source

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

?The three-part timing code indicates the timing classification of the series at peaks, at troughs, and at all turns: L = leading; C = roughly coincident; Lg = lagging; U = unclassified.

*Inverted series. Since this series tends to move counter to movements in general business activity, signs of the changes are reversed,
$End-of-period series. The annual figures (and quarterly figures for monthiy series) are the last figures for the period.
€ This series is 3 weighted 4-term moving average (with weights 1, 2, 2, 1) placed at the terminal month of the span.
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|@ CYCLICAL INDICATORS
COMPOSITE INDEXES AND THEIR COMPONENTS

Chart Al. Composite Indexes
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Current data for theso series are shown on page 60.
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|l CYCLICAL INDICATORS

COMPOSITE INDEXES AND THEIR COMPONENTS—Continued

Chart Al. Composite Indexes—Continued
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NOTE: Numbers entered on the chart indicate length of leads (—) and lags (+) in months from reference turning dates.
Current data for these series are shown on page 60.
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|l CYCLICAL INDICATORS

COMPOSITE INDEXES AND THEIR COMPONENTS—Continued

Chart A2. Leading Index Components
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Current data for these series are shown on pages 61, 64, 65, and 66.
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|l CYCLICAL INDICATORS

COMPOSITE INDEXES AND THEIR COMPONENTS—Continued

Chart A2. Leading Index Components—Continued
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'This is a weighted 4-term moving average (with weights 1,2,2,1) placed on the terminal month of the span.
Current data for these series are shown on pages 67, 68, 69, and 71
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|l CYCLICAL INDICATORS

COMPOSITE INDEXES AND THEIR COMPONENTS—Continued

Chart A3. Coincident Index Components
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Current data for these teries are shown on pages 62, 63, and 65.
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|@ CYCLICAL INDICATORS
COMPOSITE INDEXES AND THEIR COMPONENTS—Continued

Chart A4. Lagging Index Components
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Current data for these series are shown on pages 62, 68, 70, and 73,
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|l CYCLICAL INDICATORS
B CYCLICAL INDICATORS BY ECONOMIC PROCESS

Chart B1. Employment and Unemployment
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Current data for these series are shown on page 61.
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|l CYCLICAL INDICATORS

E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B1. Employment and Unemployment—Continued
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Current data for these series are shown on pages 61 and 62.
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|l CYCLICAL INDICATORS
B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B1. Employment and Unemployment—Continued
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Current data for these seriss are shown on page 62.
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@ CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B2. Production and Income
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@ CYCLICAL INDICATORS
E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B2. Production and Income—Continued
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|l CYCLICAL INDICATORS
E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B3. Consumption, Trade, Orders, and Deliveries

(Aug.) (Apr.) (Apr.) (Feb.) (Dec.) (Nov.) (Nov.)  (Mar.) (Jan.) (July)
P T PT P Tj P T PT

,_.1“%_. . L .M..‘f_‘.. S - ] - 3 - : g i i
{ ' i . i

100+

[Orders and Deliveries} ‘ ‘ i "
i g : 6. New orders, durable goods industries, 7 “ : 704

|
| i
|
|

! ’ current dollars (bil. dol. )“

. [LLL] \\ Y < NE
- ‘ T 504 3
| 7*1 New orders, durable goods industries, 19: dol rs //J’»i L;j ‘ M ) o

| | (bil. dol. T\

(: i

8. New orders for consumer goods and matenals

in 1972 dollars (bil. dol) = P "l o
7@») = ¥ -
‘ ‘ N\ ./V VN{‘\ 30 &

Sezie L

25. Change in unfilled orders, durable goods mdustnes 4
(bil. dol.;, MCD movmg avg ~—4-term) T

LLL

$8

47

=<
lIJ 3
[
&

: i 2@@3
] 200
_ | 96. Manufacturers’ unfilled orders durable goods industries

55 (bil. dol) Ty e e EN
L, W T - 140 < ﬁ
(2]

B T IR e

¢ = < i e o e Tl T e 3 e 60

32. Vendor performance percent of compames
receiving slower deliveries (percent)

i e

eﬁ
U g =1
> (475 >
1 S—
Seafe A

1956 37 58 B9 60 61 62 63 64 65 66 67 68 69 70 7i 72 73 74 75 76 77 78 79 80 81 82 1883

Current data for these seri¢s are shown on page 64.

BCD fesruary 1082 21

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



|l CYCLICAL INDICATORS
E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B3. Consumption, Trade, Orders, and Deliveries—Continued
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B4. Fixed Capital Investment
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Jll CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B4. Fixed Capital Investment—Continued
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B4. Fixed Capital Investment—Continued
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B5. Inventories and Inventory Investment
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@ CYCLICAL INDICATORS
B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B5.
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@ CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B6. Prices, Costs, and Profits
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|l  CYCLICAL INDICATORS
B CYCLICAL INDICATORS BY ECONOMIC PROCESS —Continued

Chart B6. Prices, Costs, and Profits—Continued
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|l  CYCLICAL INDICATORS
E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B6. Prices, Costs, and Profits—Continued
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B7. Money and Credit
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|8 CYCLICAL INDICATORS

m CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B7. Money and Credit—Continued
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Contirtued

Chart B7. Money and Credit—Continued

(Aug.) (Apr.) (Apr.) (Feb.) (Dec.) (Nov.) (Nov.)  (Mar.} (Jan.) (July)
P T P P T P T P T

‘ {_ . : : o o - | . : i ‘»-,V . s .‘(_..‘.,.N !,., 1
| P | o 1 3

T ;
Credit Difficulties “z

14. Current hablhttes of business fallurgs (mll dol-—

inverted scale, MCD moving avg.—8- ter‘ )

¢
i
h
|
¢
{
i

100 =

39. Delinquency rate, 30 days and over, consumer installment: Ioans,
(percent—mverted scale) g [ | ) ;

j 264

|
Bank Reserves

94. Member bank borrownng from
the Federal Reserve (b|| dol)

AAAAA +1.5 } :“;;
= +1.0
¢@5J
J ol

1936 57 38 39 60 61 62 63 64 65 66 67 €8 69 70 71 72 73 74 78 786 77 78 79 8O 8L 82 1983

Current data for these series are shown on page 72.

BCD resruary 1082 33

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



|l  CYCLICAL iINDICATORS
B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B7. Money and Credit—Continued
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Chart B7. Money and Credit—Continued
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|l CYCLICAL INDICATORS
DIFFUSION INDEXES AND RATES OF CHANGE —Continued

Chart C1. Diffusion Indexes—Continued
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'This is a copyrightad serles used by permission; it may not be reproduced without written permission from Dun & Bradstreet, Inc. Dun & Bradstreet diffusion indexes are based on surveys of about
1,400 business executives.
Current data for these series are shown on page 76.
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|@ CYCLICAL INDICATORS

DIFFUSION INDEXES AND RATES OF CHANGE —Continued

Chart C3. Rates of Change
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118 OTHER IMPORTANT ECONOMIC MEASURES
NATIONAL INCOME AND PRODUCT

Chart Al. GNP and Personal Income
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Current data for these series are shown on pages 63 and 80.
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|{§ OTHER IMPORTANT ECONOMIC MEASURES

NATIONAL INCOME AND PRODUCT—Continﬂued

Chart A2. Personal Consumption Expenditures
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Current data for these series are shown on pages 80 and 81.
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J§f OTHER IMPORTANT ECONOMIC MEASURES
NATIONAL INCOME AND PRODUCT —Continued

Chart A3. Gross Private Domestic Investment
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Current data for theso series are shown on page 81.
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I8 OTHER IMPORTANT ECONOMIC MEASURES
NATIONAL INCOME AND PRODUCT—Continl_led

Chart A4. Government Purchases of Goods and Services
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[I§  OTHER IMPORTANT ECONOMIC MEASURES
NATIONAL INCOME AND PRODUCT —Continued

Chart A5. Foreign Trade
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Current data for these serles are shown on page 82.
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II OTHER IMPORTANT ECONOMIC MEASURES
NATIONAL INCOME AND PRODUCT—Continued

Chart A6. National Income and Its Components
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[18  OTHER IMPORTANT ECONOMIC MEASURES
NATIONAL INCOME AND PRODUCT —Continued

Chart A7. Saving
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Current data for these series are shown on pages 82 and 83,
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J§@ OTHER IMPORTANT ECONOMIC MEASURES

NATIONAL INCOME AND PRODUCT—Continued

Chart A8. Shares of GNP and National Income
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|} OTHER IMPORTANT ECONOMIC MEASURES

E PRICES, WAGES, AND PRODUCTIVITY

Chart B1. Price Movements
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Current data for these series are shown on pages 84, 85, and 86.
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J0§ OTHER IMPORTANT ECONOMIC MEASURES

E PRICES, WAGES, AND PRODUCTIVITY—Continued

Chart Bl1. Price Movements—Continued
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Chart B2, Wages and Productivity
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*Adjusted for overtime (in manufacturing only) and interindustry employment shifts and seasonality.
Current data for these series are shown on pages 84, 87, and 88.
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|18 OTHER IMPORTANT ECONOMIC MEASURES

B PRICES, WAGES, AND PRODUCTIVITY-—Continued

Chart B2. Wages and Productivity—Continued
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Current data for thess uovlu are shown on pages 87 and 88.
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I18 OTHER IMPORTANT ECONOMIC MEASURES
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Chart C1. Civilian Labor Force and Major Components

(Aug.) {(Aor.) (Apr.) {Feb.} (Dec.) (Nov.) (Nov.)  (Miat.) (Jan.) (July)
P T PT . _ e I P

115
110+
105+
100~
95
90
85
80 =
75

ik

¢
|
i
1
i

)
it
i
it

Scale L-1

e iy A o—— SERI O i S A T S R 90 <

=€
=
&
©
@

[

& G @ G B

e
{

445 Females 20 years
and over '

i it ! ".‘~au-v-s..;w.....-,..4 g
:I; N - ¥ ;. .3..-,.—....5 8

447, Numher unemployed, full- tlme e Y e m 74

; workers (millions) ™~ - ,

448. Number [employed part-time for economlc i it — 4

Seale L-3

e T B AT W comm e o M e 3 = H AN TS AR o S5 W (LA TR O T390, 2 =B

N . chn , . | -
AR [T E P 1 R NI SUOPE PSRN o A UL L)

1956 57 58 59 60 61 62 63 €64 65 66 67 68 69 7J0 71 72 73 74 U3 U6 77 78 73 80 81 82 1983

Current data for these series are shown on page 89.
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OTHER IMPORTANT ECONOMIC MEASURES

GOVERNMENT ACTIVITIES

Chart D1. Receipts and Expenditures
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Current data for these series are shown on page 90,

52 resruary 1982 BCID

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

GOVERNMENT ACTIVITIES—Continued
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Chart D2. Defense Indicators
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Current data for these series are shown on page 90.
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OTHER IMPORTANT ECONOMIC MEASURES
GOVERNMENT ACTIVITIES—Continued

Chart D2, Defense Indicators—Continued
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Curront data for these series are shown on page 91.
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OTHER IMPORTANT ECONOMIC MEASURES

GOVERNMENT ACTIVITIES—Continued

Chart D2. Defense Indicators—Continued
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OTHER IMPORTANT ECONOMIC MEASURES
U.S. INTERNATIONAL TRANSACTIONS

Chart E1. Merchandise Trade
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Current data for theso serles are shown on page 92.
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OTHER IMPORTANT ECONOMIC MEASURES
U.S. INTERNATIONAL TRANSACTIONS—Continued

Chart E2. Goods and Services Movements
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NOTE: Annual totals are shown for the period prior to 1960.
Current data for these series are shown on page 93.
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I8 OTHER IMPORTANT ECONOMIC MEASURES

INTERNATIONAL COMPARISONS

Chart F1. Industrial Production
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Current data for theso series are shown on page 94.
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|18 OTHER IMPORTANT ECONOMIC MEASURES
INTERNATIONAL COMPARISONS—Continued

Chart F2. Consumer Prices ‘ Chart F3. Stock Prices
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Current data for these series are shown on pages 95 and 96.
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CYCLICAL INDICATORS

COMPOSITE INDEXES AND THEIR COMPONENTS
COMPOSITE INDEXES
910. Index of 920. Index of 930. Index of 940. Ratio, Leading indicator subgroups
12 leading tn- 4 roughly 6 lagging indi- coincident
v dicators (series coincident indi- cators (series index to
(:]ad' 1,58 12,19, cators (series 62, 70, 72, lagging index 913. Marginal 914. Capital 915. Inventory 916, Prott 917. Money
“a i 20, 29, 32, 36, 41, 47, 51, 57) | 91, 95, 109) employmen: investment investment allity {senies and financial
non 92, 104, 106) adjustments commitments and purchasing LG, 76, %0) flews (senes
(series 1, 2, 3, (series 12, 20, (senies 8, 32, 36, 144, 106, 116}
5) 29} 92)
(1967 -100) (1967=100) (1967 :7100) (1967-100) (1967 =1(0) (1967: -100) (1967 100} (1967 100} (1967 1005
1980 1) (%)
Janwary . ... ... .. 134.7 146.1 178.4 81.9 96.3 111.6 102.7 90.9 137.2
February ... ..... 134.1 145.2 180.8 80.3 96.4 109.9 102.1 1.6 138.7
March ... .. .... 131.5 143.5 190.0 75.5 94.5 107.8 101.6 46.6 136.4
April .. ... L. 126.2 140.5 196.2 71.6 90.3 104.3 100.3 46.7 131.¢
May ........... 123.0 138.0 183.5 75.2 88.3 103.2 93.8 38.5 126.4
June ... 123.9 136.7 168.5 81.1 89.6 104.5 97.7 89.7 128.9
ly oo 128.1 136.5 163.6 83.4 91.7 106.1 98.5 90.6 133.8
August . ... ... 130.7 136.7 161.7 H84.5 92.2 107.0 99.5 9.3 137.4
September . . ... .. 134.4 138.1 164.2 84.1 92.9 H108.8 101.5 91.5 139.0
October ... ... .. 135.0 139.7 168.5 82.9 93.6 107.3 103.1 91.8 139.4
November .. ... .. 136.5 140.8 175.6 80.2 94.2 108.2 103.4 92.2 ‘H)139.9
December ... ... 136.4 141.3 191.0 74.0 94.5 108.3 103.2 93.0 138.¢
1981
Janvary ... 135.2 142.0 189.1 75.1 94 .2 106.7 102.1 93.9 139.4
February .. . .. rl34.2 142.5 r186.5 r76.4 9.1 r105.2 r103.1 9.4 r137.5
March r135.9 142.4 r181.2 r78.6 r94.1 r106.0 r103.7 H94.5 r138.8
April oL [HWr137.4 142.2 rl79.4 r79.3 [Hro4.9 r106.2 H)rl04.3 4.4 r139.¢
May ........... r136.1 142.2 r189.4 75.1 r94.2 r105.2 r103.7 93,7 r139.¢
June . rl35.2 142.5 r191.2 r74.5 r94.4 r103.6 r103.5 a3.8 r139.6
uly ... oL r134.9 142.6 r193.0 r73.9 94.8 r102.7 r103.9 93.5 r139.4
August ... r134.2 R142.6 r194.0 r73.5 93.6 102.2 r103.1 93,8 r139.7
September . ... ... r130.8 142.0 Pri19a.6 73.0 r9l1.1 rl01.7 r102.1 90.9 r138.0
October ... ..... r128.6 139.9 r189.8 73.7 r90.4 r99.5 r100.8 an.3 r137.4
November .. ... .. 128.2 r138.7 r184.8 r75.1 r90.2 r99.7 99.8 P90, 0 r133.0
December ... ... 2127.8 136.6 131.7 r75.2 r89.1 r100.6 r99.2 {NA) r138.1
1982
January . . . o 2127.0 +134.4 5184.1 p73.0 (NA) pl00.5 p98.4 n133.4
February . .. ..
March ... ...
April L
May
June ...
July ..o
August ... ...
September . . . .
QOctober ... ...
November . . .
December ... .. ..

NOTE: Series are seasonally adjusted except for those, indicated by @, that appear to contain no seasonal movement. Current high values are indicated by H): for senes that smave counter to movenieats
in general business activity, current low values are indicated by [H). Series numbers are for identification cnly and do not reflect series retationshups or order. Complete titles and scasces are histed at tae bach
of this issue. The “r’ indicates revised; “p”, preliminary; “¢”, estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 10 and 11.

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

¢Excludes series 12, for which data arce not yet available.

xeludes series 12 and 36, for which data arc not yet available, and scries 1, which has bheen omitted.
for This Issue,' page iv (item 3).

“kixcludes series 57, for which data are not yet available.

SExcludes series 70 and 95, for which data are not yet available.
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@ CYCLICAL INDICATORS

E CYCLICAL INDICATORS BY ECONOMIC PROCESS

WA ECOROMC o w0 KON
Minor Economic i
I;r[\(())cresscoh ....... Marginal Employment Adjustments Job Vacancies Cgmg:g?mﬁ::e
Timing Class .. . . .. LLL LCL LLlL LCL LLL Li lg, U LLg U LLg U U,cCc
1. Average 21. Average 2. Accession 5. Average 3. Layoff rate, 4, jSt rate, 60. Ratio, help- | 46. Index of 48. Employee-
workweek of weekly overtime | rate, manufac- weekly initial manufacturing manufacturing | wanted adver- help-wanted hours in non-
Year production hours, produc- turing claims, State tising to persons | advertising agricultural
and workers, tion workers, unemployment unemployed in newspapers establishments
facturing facturing insurance !
month
(Per 100 em- (Per 100 em- (Pdr 100 em- (Ann. rate,
{Hours) (Hours) ployees) (Thous.) ploy floyees) (Ratio) (1967 =100) bil. hours}
1980 ) Revised? ) *) "Revised?
January ... ... .. 40.1 3.1 3.9 416 1.4 1.9 0.688 154 172.48
February .. ...... 40.0 2.9 3.8 397 1.3 1.9 0.677 151 172.12
March . ......... 39.7 3.0 3.7 438 1.4 1.8 0.643 145 171.17
April .. ... ... 39.8 3.0 3.2 532 2.7 1.6 0.493 122 170.18
May ........... 39.5 2.6 3.1 616 3.2 1.5 0.414 112 169.03
Jume ... 39.3 2.5 3.4 581 2.6 1.4 0.427 115 167.96
My ..o 39.2 2.5 3.5 510 1.6 1.4 0.422 118 167.03
August .. ... ... 39.5 2.7 3.6 495 1.8 1.4 0.423 117 168.11
September ... .... 39.6 2.7 3.7 488 1.5 1.3 0.453 122 169.05
October . .. ...... 39.7 2.8 B3.7 447 1.5 1.3 0.466 127 169.65
November ... ... 39.8 3.0 3.6 422 1.3 1.4 B)0.495 134 170.04
December ....... 39.9 3.0 3.5 420 1.2 1.5 0.490 130 171.11
1981
Janvary .. ... 40.1 3.0 3.5 424 1.4 1.4 0.475 128 H172.81
February . ..... .. 39.8 2.8 3.5 410 1.3 1.4 0.482 129 171.59
March . ......... 39.9 2.8 3.4 413 1.3 1.3 0.468 125 172.08
April ... 40.2 2.9 3.4 395 1.1 1.3 0.445 118 170.50
May ........... B 40.3 H3.2 3.1 401 1.3 1.3 0.426 118 171.37
June ... 40.1 3.0 3.4 405 1.3 1.4 0.450 121 170.86
uly oo 40.0 3.0 3.4 H>395 1.0 ®1.5 0.468 123 171.03
August .. ..... .. 40.0 3.0 3.2 421 1.4 1.3 0.444 119 171.23
September .. ... .. 39.3 2.7 2.9 483 1.7 1.3 0.405 112 167.88
October . .. ...... 39.5 2.7 2.9 517 2.2 1.2 0.378 110 r170.63
November . ... ... 39.3 2.5 3.1 539 2.3 1.1 0.363 111 r170.05
December . ... ... r39.0 2.4 2.7 551 r2.2 1.1 0.339 109 r169.85
1982
Janvary .. ... ... p36.9 p2.2 (NA) p563 (NA) (NA) p0.339 pl106 pl65.44
Febroary ... .....
March .. ...... ..
Aprit .. ...
May ...........
June ..ol
uly .. ... L
August .. ..... ..
September . . . .. ..
October . ........
November .......
December .......
See note on page 60. I
Graphs of these series are shown on pages 12, 16, and 17.
‘Data exclude Puerto Rico, which is included in figures published by the source agency.
2See '"New Features and Changes for This Issue," page iii.
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CYCLICAL INDICATORS .

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued
M:;g&ggONOMN, ) m EMPLOYMENT AND UNEVIPLOYMENT—Continued
Minor Economic ) ) ,
Process ... ..... Comprehensive Employment—Continued Comprehensive Unemployment
Tinung Class . .. ... ucC e c.cc LCu U Lg v Lig U L lg U Ll lg Le g Ly tg. 1g
42. Persons 41, Employees 40. Employees 90. Ratio, 37. Number of 43. Unemploy- | 45. Average 91. Average 44. Unenrploy-
engaged in non- | on nonagricul- in goods- civilian employ- | persons unem- ment rate, weekly in- duration of ment rate,
Year agricultural tural payrolls, producing in- ment to total ployed, {abor total sured unem- unempioyment persens un-
and activities, fabor establishment dustries (min- population of force survey ployment rate, employed 15
month force survey survey ing, mfg., con- working age State programs ! weeks and ovar
struction)
(Thous.) (Thous.) (Thous.) (Percent) (Thous.) (Percent) (Percent) (Weeks) (Percent) |
1980 Revised? Revised? Revised? Revised? Revised? Reviged?® Revised?
Janvary . ... 96,506 90,687 26,385 59.20 6,660 6. 3.3 10.5 1.3
February ...... 96,521 90,865 26,363 59.17 6,635 6.2 3.2 10.6 1.3
March .. .... .. 96,205 90,871 26,238 58,91 6,714 6.3 3.4 11.0 1.4
April ... 95,832 90,817 25,971 58.55 7,370 6.9 3.7 11.3 1.6
May ..o 95,552 90,446 25,662 58.39 8,059 7.5 4.2 10.7 1.6
June ... 95,483 90,087 25,402 58.20 8,024 7.5 4.5 11.7 1.7
ly oo 95,546 89,960 25,151 58.16 8,330 7.8 4.3 11.9 1.9
August . ........ 95,667 90,219 25,322 58.11 8,239 7.7 4.2 12.4 2.0
September . ... ... 95,759 90,461 25,445 58.21 8,024 7.5 4.2 13.0 2.4
October . ........ 95,965 90,668 25,521 58.21 8,109 7.5 4.0 13.2 2.4
November .. ... .. 96,164 90,844 25,629 58.27 8,066 7.5 3.8 13.8 2.2
December . . 96,146 90,949 25,631 68.26 7,899 7.3 3.6 13.6 2.2
1981
Janvary .. ... ... 96,456 91,091 25,647 58.34 8,022 7.4 3.5 14.4 2.2
February ..... ... 96,723 91,258 25,657 58.38 7,965 7.4 3.3 14.1 2.1
March .. ....... 97,063 91,347 25,705 58.52 7,958 7.3 3.4 13.9 2.1
April ... 97,408 91,458 25,700 . 58.73 7,899 7.3 3.4 13.7 2.0
May ........... W 97,640 91,564 25,705 [H)58.76 8,248 7.5 3.3 13.3 2.0
une Lo 97,082 91,615 25,818 58.33 8,004 7.4 3.3 14.3 2.2
uly oo 97,522 91,880 H25,939 58.51 [H)7,824 H7.2 3.1 14,1 2.0
August ......... 97,436 91,901 25,931 58.44 7,978 7.3 3.2 14.3 (H2.0
September . ... ... 96,900 [H) 92,033 25,930 58.03 8,236 7.6 3.3 13.7 2.1
October .. ....... 96,965 91,832 25,662 58.01 8,669 8.0 3.5 13.6 2.1
November ....... 96,800 r91,522 r25,418 57.85 9,100 8.3 3.9 131 2.2
December .. ..... 96,404 r91,096 r25,117 57.47 9,571 8.8 4.1 [H)12.8 2.2
1982
January .. ... 96,170 p90,859 p24,761 57.40 9,298 8.5 psd.0 13.5 2.2
February ..... ...
March .. ........
April ...
May ...........
June ..ol
uly ..o
August . ... ...
September . . . ..
October .. .. ...
November ... ..
December . .. ..

See note on page 60

Graphs of these series are shown on pages 14, 15, 17, and 18.

'Data exelude Puerto Rico, which is included in figures published by the source agency.
2Sec "New Features and Changes for This Issue, page iii.
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CYCLICAL INDICATORS

B | cvcucaL INDICATORS BY ECONOMIC PROCESS—Continued
MAJOR ECONOMIC
PROCESS ... .. .. ;Y PRODUCTION AND INCOME
Minor Economic . .
Process . ....... Comprehensive Output and Income Industrial Production
Timing Class .. .. .. ¢cc ccc ccc c.cc clcc o eLL C.CcC
50. Gross na- Personal income 51. Personal 53. Wages and | 47. Irdex of 73. Index of 74. Index of 49. Value of
tional product income, fess salaries in industrial industrial industrial goods output
Year in 1972 dolfars transfer pay- mining, mfg., produgtion, production, production, in 1972 dollars
and 223. Current 52. Constant ments, in 1972 and construc- total durable manu- nondurable
m dollars (1872) dollars dollars tion in 1972 factures manufactures
onth -dollars
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.} bil. dol.) bil. dol.) bil. dol.) (196{7=100) (1967=100) (1967 =100) bil. dol.)
1980 ‘ Revised®
Janvary .. .. ... .. 2,077.2 1,216.2 1,056.5 240.7 153.0 144.8 166.0
February . ....... 1,501.9 2,086.4 1,207.4 1,050.9 239.4 152.8 144 .4 165.8 682.1
March . ......... 2,101.0 1,199.2 1,044.0 236.5 152.1 143.5 164.3
April ........... 2,102,1 1,194.4 1,037.6 232.0 148.2 138.5 161.6
May ........... 1,463.3 2,114.1 1,195.1 1,036.0 228.1 143.8 133.3 158.1 658.1
June .. ... ... 2,127.1 1,195.0 1,035.1 225.0 141.4 129._9 155.1
Wy ... 2,161.2 1,206.7 1,033.8 224.1 140.3 128.7‘ 154.6
August ... ...... 1,471.9 2,179.4 1,207.4 1,036.2 226.3 142.2 129.9 157.6 657.5
September . .. .. .. 2,205.7 1,208.6 1,036.9 227.9 144.4 132.1 ‘*1\6\1.0
October . .. ...... 2,234.3 1,216.3 1,045.5 229.4 146.6 135.7 162.\1
November . ...... 1,485.6 2,257.6 1,221.0 1,051.6 231.6 149.2 139.2 163.0 662.9
December . ...... 2,276.6 1,222.7 1,053.7 232.2 150.4 140.3 165.0
1981
Janvary . .. ... ... 2,300.7 1,227.7 1,057.8 W234.9 151.4 141.0 165.6
February ........ [@1,516.4 2,318.2 1,231.1 1,062.0 232.6 151.8 140.8 166.2 688.9
March .. ........ 2,340.4 1,233.1 1,063.5 232.6 152.1 142.1 165.3
April .. ....... .. 2,353.8 1,234.9 1,065.7 232.3 151.9 142.5 165.9
May ........... 1,510.4 2,367.4 1,236.2 1,067.3 232.0 152.7 143.5 166.4 686.3
June ...l 2,384.3 1,238.6 1,069.0 231.8 152.9 143.2 165.8
July oo 2,419.2 1,243.8 1,068.0 231.7 f#153.9 H143.6 167.1
August ......... 1,515.8 2,443.4 [[1,250.5 B1,075.6 231.8 153.6 143.4 B167.3 B691.9
September ... .. .. 2,462.6 1,249.4 1,075.4 229.8 151.6 140.9 165.9
October .. ....... r2,474.7 r1,247.3 r1,074.1 228.9 rl49.1 r137.8 rl62.8 e
November ....... r1,497.6 r2,492.0 r1,249.7 r1,075.5 227.5 146.4 r134.5 r160.6 r673.7
December ... r2,490.9 r1,243.6 r1,068.8 224.8 [r143.4 131.0 r157.6
1982
January ... ... ... , Wp2,494.7 pl,241.8 pl,066.6 p223.2 1p139.1 pl26.0 pl53.2
february ........
March . . ... ..
April .. ... .. ...
May ...........
Jume L.
ly -
August ... ... ..
September . ... ...
October . .. ... ...
November . .... ..
December . ... ...
See note on page 60.
Graphs of these series are shown on pages 14, 19, 20, and 40.
'See "New Features and Changes for This Issue,' page iii.
A
BECD resruary 1982 63

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



CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued
M:':gcREgts:ONOMIC ) PRODUCTION AND INCOME—Continued Xl CONSUMPTION, TRADE, ORDERS, AND DELIVERIES
Minor E i
,;::;essco.mﬁ".c. . Capacity Utilization Orders and Deliveries
Timing Class . . . . .. e LCU LCu LLt LLL LLtL LLL LigV LLL
83. Rate of 82. Rate of 84. Rate of Value of manufacturers’ new 8. New orders 25. Change in 96. Manufac- 32. Vendor
capacity capacity capacity orders, durable goods industries for consumer unfilled orders, | turers’ unfilled performance,
Year utilization, utilization, utilization, goods and durable goods orders, durable companies re-
and manufacturing manufacturing materials 6. Current 1. Constant materials in industries goods industries | ceiving slower
month (BEA) (FRB) dollars (1972) dolars 1972 dollars delivenes @
(Percent
(Percent) (Percent) (Percent) (Bil. dot.) (Bil. dol ) (Bil. dol.) (Bil. dol.) {Bil. dol.) reporting)
1980 Revised® Revised?®
Janvary ... ...... 83.58 41.79 36.72 3.92 297.58 48
February .. ...... - 83.4 85.8 83.15 41.10 36.89 2.50 300.08 42
March .......... 80 . ... 79.39 39.22 33.96 1.88 301.96 a5
April ........... 73.38 36.16 31.25 -1.34 300.62 40
May ........... 77.9 78.8 69.00 33.89 30.27 -3.30 297.33 32
Jume .. ... 76 70.33 34.21 30.05 -1.58 295.75 28
y ... 80.21 38.66 32.50 [H)4.66 300.40 32
August ......... 75.9 75.2 76.78 36.72 32.65 1.30 301.70 34
September .. ..... 76 eee eee 82.16 39.09 34.31 2.43 304.13 39
October .. ..., .. vee v cen 83.36 39.21 35.71 0.84 304.98 44
November ....... vee 79.1 80.1 83.97 39.35 35.36 0.74 30%.72 45
December ....... 78 - ... 86.58 H4a0.21 35.06 3.10 304,82 47
1981
January . ... .. .. e 84.21 39.30 33.77 0.88 309.70 45 |
February ... .. .. e H79.9 H)82.2 85.45 39.41 35.61 1.23 316.93 50
March . ...... .. 78 eee ... 86.73 39.30 34.96 1.67 312.60 52
April ... . ... e - 87.18 39.58 35.55 0.85 313.45 Hy56
May ........... 79.8 81.2 88.16 39.36 35.46 1.50 314.95 52
June ...l H)78 . eee 88.30 39.59 H)35.82 -0.48 314.48 4f
Ny ... H89.70 40.10 35.61 2.38 316.85 46
August . ........ e 79.3 r8l.1 87.35 38.86 34.07 0.52 317.37 8
September .. ... .. p76 - vee 86.28 38.23 33.86 0.09 H)317.46 43
October . ... .. .. . cee vee 77.80 34.31 31.67 -4.78 312.68 38
November ... .. . ... p74.8 p75.3 r79.96 35.07 30.94 r-1.69 r311.00 32
December . . ... . (NA) r79.76 34.92 31.06 r-1.38 r309.61 30
1982
January . ........ p78.54 p34.3 p29.15 p0.30 p309.91 32
February .. ......
March . .........
Aprit ......... ..
May ...........
June . ... ..
July ... Cae
August . ..... ...
September . .. .. ..
October . ........
November . ......
December .. ... ..
See note on page €0,
Graphs of these series are shown on pages 12, 20, and 21.
*Sec "New Fectures and Changes for This Issue," page iii.
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@ CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

MAIOR ECONOMIC ‘ . FIXED CAPITAL
PROCESS . ... ... CONSUMPTION, TRADE, ORDERS, AND DELIVERIES—Continued INVESTMENT
Minor Economic . Formation of Busi-
Process ........ Consumption and Trade ness Enterprises
Timing Class . .. ... ¢cCcC ccc [ cLu UL LeccC LiL Lt LLL
' 75. Index of in- . 55. Personal 58. index of 12. Index of 13. Number of
Manufacturing and trade sales dustrial produc- Sales of retail stores consumption consumer, net business new business
tion, consumer expenditures, sentiment @ formation incorporations
Year 56. Current 57. Constant goods 54. Current 59. Constant automobiles
and dollars (1972) dollars dollars (1972) dollars
month
(Ann, rate, (Ist Q
(Mil. dol.) (Mil. dol.) (1967=100) (Mil. dol.) (Mil. dol.) bil. dol.) 1966=100) (1967=100) (Number)
Revised!
1980 evised
January .. ... 318,101 161,064 147.9 79,561 45,751 . 67.0 131.0 44,230
February ........ 317,901 159,458 148.2 78,899 44,931 71.6 66.9 129.8 44,175
March . ......... 312,469 155,104 148.0 77,603 43,524 56.5 125.8 43,359
Aprit ... .. 305,440 151,464 145.2 76,404 42,660 52.7 120.5 42,240
May ........... 302,071 149,048 142.1 75,975 42,279 50.7 51.7 117.8 42,710
June ... 305,326 150,115 141.8 77,843 43,007 ves 58.7 114.8 40,648
uly oo 315,633 152,645 142.1 79,491 43,700 e 62.3 115.3 43,621
August ......... 317,906 150,945 142.9 79,829 43,433 58.7 67.3 117.7 44,255
September . ... ... 327,758 154,613 144.5 80,620 43,251 ves 73.7 120.6 45,746
October ... ...... 335,873 156,734 146.3 81,552 43,518 75.0 119.6 45,945
November . ... ... 339,049 156,772 148.1 82,764 43,907 66.1 76.7 119.2 46,750
December .. ... .. 343,752 157,566 147.1 83,443 43,917 cee 64.5 M121.3 47,840
1981
fanvary .. ... . ... 349,018 158,527 146.9 85,463 44,768 71.4 118.1 46,039
February .. ...... 350,334 159,522 147.8 86,810 45,166 H75.6 66.9 r117.1 47,706
March . ... .. .. 349,898 158,775 148.3 87,608 H)45,182 66.5 r117.7 47,879
April ........... 350,923 157,941 148.9 85,855 44,164 72.4 r118.0 49,413
May ........... 349,245 156,601 150.7 85,501 43,892 63.3 76.3 ril5.4 48,997
June ... 354,442 158,501 150.3 87,384 44,721 ... 73.1 r114.6 49,172
July ... 354,759 157,406 m150.7 87,350 44,273 ven 74.1 r112.9 49,404
August ....... .. 352,783 156,178 149.6 88,591 44,788 70.2 M77.2 r112.3 48,631
September . ... ... 353,717 156,182 147.8 [H) 88,699 44,416 73.1 rl1l.5 48,450
October . ... ... .. 345,287 151,783 rl46.5 86,660 43,222 cee 70.3 r110.0 47,947
November ... .. .. r345,213 r151,684 r144.2 r87,222 r43,351 r63.5 62.5 e108.2 [H)p49,513
December . ... ... p343,281 p150,990 142.3 r87,060 rd3,227 64.3 (NA) {np)
1982
Janvary ... ... ... (NA) (NA) p138.1 p86,119 pa2,697 71.0
February ... ... ..
March ... ... ..
April ...
May ...........
June ...
ly ...
August ... ... ..
September . ... ...
October ... ... ...
November . ... ..
December ..... ..
See note on page 60.
Graphs of these series are shown on pages 12, 14, 22, and 23.
*See '"New Features and Changes for This Issue,'™ page iii.
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|l CYCLICAL INDICATORS

E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

Mrf\'%ggEg(s;ONOMh, ) m FIXED CAPITAL INVESTMENT—Continued
" .
P':géestsmflwl‘c. o Business Investment Commitments
Timing Class . ... .. LLL LLtL LLL LLL LCu U lg U Clg g
Contracts and orders for plant Value of manufacturers’ new orders, 9 Construction contracts for com- 11. Newly 97. Backlog of
and equipment capital goods industries, nondefense mercial and industrial buildings approved capital capital appropna-
appropreations, tions, 1,000
Year 10. Current 20. Constant 24. Current 27. Constant Square feet of Square meters of 1,000 manu- lllanlnfaqc}urnng
and dollars (1972) dollars dollars (1972) dollars floor space floor space ? facturing corpora- corporations
month tions
(Bil. dol.) (Bil. dot.) (Bil. dol.) (Bil. dol.) (Millions) (Millions) (Bil. dol.) (Bil. dol.)
1980 Revised® Revised? Reviscd?® Revised?
Janvary . ..... .. 27.88 15.28 24.84 13.83 99.43 9.24 cee
February ..... .. 24.54 13.45 21.98 12.24 82.08 7.63 27.50
March ....... .. 25.97 13.92 23.09 12.57 78.31 7.27 82.36
Aprit ... ... L 24.93 13.33 22.44 12.18 72.76 6.76 e
May ........ .. 22.55 12.20 20.23 11.13 67.35 6.26 25.81
Jume ... ..... L. 24.24 13.32 21.10 11.90 71.59 6.65 86.38
uly ..o L 26.34 T 14,59 23.52 [13.32 74.62 6.93
August ... ... .. 25.62 13.49 21.28 11.54 71.41 6.63 24.12
September .. ... .. 25.67 13.84 22.52 12.43 64.15 5.96 88.12
October ... ...... 25.06 12.96 21.62 11.42 73.46 _6.82
November ..... .. 27.26 14.45 23.35 12.71 [H)90.80 [H)8. 44 26.15 e
December ... .... 28.15 14.76 24.66 13.22 87.75 8.15 90.73
1981
Janvary ... .. .. . [H)28.89 F14.78 H24.82 13.00 83.72 7.78 ces
February ... ... . 24.96 12.55 21.18 10.90 83.86 7.79 27.75
March .. ... ... . 28.33 14.20 24.46 12.51 83.79 7.78 93.34
April ... ... . 28.19 14.10 24.72 12.58 79.64 7.40
May ......... . 27.37 13.81 23.86 12.28 84.75 7.87 [H)28.44
June ... . 27.86 13.85 23.23 11.83 81.01 7.53 ‘H96.56
July oo oo 27.78 13.90 24.23 12.36 73.46 6.82
August .. ..., .. 27.78 13.99 24.70 12.66 78.67 7.31 p26.84 e
September .. ... .. 26.64 13.71 23.03 12,16 68.12 6.33 Cee p96.26
October ... ...... 24.71 12.19 21.00 10.59 74.26 6.90
November ... .. .. 27.16 14.16 r23.81 rl2.73 70.77 6.57 (NA)
December .. ... 27.20 14.11 r22.52 rl2.14 70.65 6.56 (NR)
1982
January ..o p26.83 pl3.06 p22.23 pll.12 56.29 5.23
February ........
March . .........
Apnil . ... ... ...
May ...........
June ... ...
July ... L
August ... ......
September . ... ...
October . ... . ...
November .......
December . ......

See note on page 60.
Graphs of these series are shown on pages 12, 23, and 24.

“this is a copyrighted series used by permission; it may not be rcproduced withoat written permission from McGraw-Hill Information Systcms
Company, I.W. Dodge Division.

*Converted to metric units by the Bureau of Economic Analysis.

“See "New Featurcs and Changes for This Issue," page iii.
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CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued
MAJOR ECONOMIC )
PROCESS . .. m FIXED CAPITAL INVESTMENT—Continued
Minor Economic . ) Residential Construction
Process ........ Business Investment Expenditures Commitments and nvestment
Timing Class . . . . .. C Lg ig C Lg Lg Clg U ClgC Lg Lg Lg ClgC LLtL LLt LLt
61. Business 69. Machinery 76. index of Nonresidential fixed investmentsin 1972 dollars 28. New 29. Inqex of 89. Residential
expenditures and equipment industrial pro- private housing new private fixed invest-
y for new plant sales and business| duction, business units started, housing units ment, total, in
ear and equipment, | construction equipment 86. Total 87. Structures 88. Producers’ total authorized by 1972 dollars
and total expenditures durable equip- focal building
month ment permits
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) (1967=100) bil. dol.) bil. dol.) bil. dol.) thous.) (1967=100) bil. doi.)
Revised?
1980
January .. ... ... 306.87 175.2 1,339 105.2
February . ....... 291.89 313.92 176.5 165. 50.5 114.5 1,356 9.6 54.2
March . ......... 311.56 176.2 1,060 80.6
April ... 303.73 174.5 1,030 66.6
May ........... 294.36 305.60 171.8 156. 48.7 107.4 939 69.8 43.1
June .. ... L. . 305.91 169.7 1,196 88.4
ly ... 307.06 169.5 1,273 99.5
August .. ..... .. 296.23 299.58 171.1 155. 46.8 108.8 1,418 109.5 44.7
September . . .. ... 317.20‘ 170.7 1,463 [122.6
October ... ...... 317.03 171.9 1,504 109.1
November ....... 299.58 320.32 173.9 157. 47.8 109.3 1,539 110.3 50.6
December .. ..... 322.93 177.1 .. 1,457 100.9
1981
Janwary . ... ... 326.16 177.7 .- 1,585 98.1
February ........ 312.24 325.22 177.5 162. 49.6 112.4 1,294 94.1 [51.0
March . ......... 336.68 179.3 1,318 93.1
April ... ... 334.62 181.0 1,301 95.8
May ........... 316.73 336.38 182.0 161. 50.4 110.7 1,172 94,3 47.8
June ... 343.91 183.6 1,046 77.8
July ... 338.38 H184.8 1,040 73.7
August ... ... ... H)328.25 346.89 184.4 163, 51.5 [i112.4 946 69.9 42.7
September . . ... .. 347.05 182.7 899 68.7
October .. ....... 334.01 180.5 854 58.3
November .. ..... a332.06 r346.08 rl178.6 r16l. Br52.0 rl09.7 860 58.4 r39.3
December .. ... .. ... | HP347.99 r177.0 899 63.7
1982
January ... ... ... . (NA) pl72.9 n894 67.2
February ... ... .. a345.46
March . ... ...... e
April . ... ves
May ........... a354.83
Jume ...
July oo
August .. ..... ..
September . ... ...
October . ... ... ..
November .. ... ..
December .. .....
See note on page 60. '
" Graphs of these series are shown on pages 13, 24, and 25.
'See 'New Features and Changes for This Issue,” page iii.
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@l CYCLICAL INDICATORS

E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

MAJOR ECONOMIC
PROCESS . .. ... INVENTORIES AND INVENTORY INVESTMENT
Minor Economic )
Process . ...... Inventory Investment Inventories on Hand and on Order
Timing Class . .. . .. LLL LLL LLt LLL lg lg lg Lg, Lg, Lg lg Lg Lg le g Lg L lg Ly
30. Change in | 36. Change in inventories on 31. Change 38. Change Manufacturing and trade 65. Manufac- 77. Ratio, 78. Stocks of
business inven- | hand and on order, 1972 dollars | in book value | in stocks of inventories turers' inven- constant- materialy and
tories in 1972 of mfg. and materials and tories of dollar inven- | supplies on
Year dollars Monthly Smoothed trade inven- supplies on 71. Current 70. Constant finished tories to hand and on
and data data ! tories, total hand and on | dolars (1972) dollars | goods, book sales, mig. order, mfg.
month order, mfg. value and trade
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, )
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Bil dol.) (Bil dol.) (Bil dol.) (Bil dol.) (Ratio) (Bil dol.)
i e 2 s 2
1980 Revised Revised
January ... ... -16.86 -12.58 51.7 2.14 448,54 264.77 72.43 1.64 215.88
February .. ...... -0.9 -12.74 -15.69 51.2 2.84 452.80 264.14 73.42 1.66 218.72
March .......... 1.31 -12.76 37.4 1.14 455,92 264.60 74.52 1.71 219.86
Aprit ... -4.08 -7.30 66.3 -0.92 461.44 266.02 75.99 1.76 218.94
May ........... 1.3 -24.42 -7.12 18.4 -2.35 462.98 255.24 76.67 1.78 216.59
June ... ces -24.06 -13.29 14.5 -2.24 464.19 264.73 77.10 1.76 214.35
uly oo -6.18 -17.87 31.7 2.07 466.83 264.79 77.60 1.73 216.41
August ... ... -5.0 -7.58 -15.41 25.4 -1.05 468.94 264,39 77.73 1.75 215.36
September . .. .. -1.24 -8.80 30.7 1.01 471.50 2§4.24 77.49 1.71 216.37
October . . ... .. 5.68 -3.02 25.4 0.96 473.62 264.33 77.25 1.69 217.33
November . ... -7.2 -1.74 -0.07 15.2 0.29 474.88 264,10 77.44 1.68 217.62
December ... .. -14.76 -1.35 3.8 0.62 475.20 262.97 76.56 1.67 218.24
1981
January ...l cen -15.37 -7.12 39.0 0.13 478.45 262.81 76.20 1.66 218.37
February ........ -1.4 6.02 -9.33 67.4 1.40 484.07 262.86 77.47 1.65 219.78
March .. ........ een -3.79 -6.21 16.8 -0.25 485.47 262.64 79.25 1.65 219.52
April ... ... e 3.36 -1.26 19.1 1.16 487.06 263.16 79.19 1.67 220.69
May .......... 10.8 7.25 2.07 38.3 1.18 490.25 263.94 80.39 1.69 221.86
June ...l 17.33 5.79 47.7 0.40 494.23 265.40 81.21 1.67 222.26
oy ..ol 10.70 10.54 46.5 1.91 498.10 266.46 81.22 1.69 224.18
Avgust ......... W14.9 0.25 10.59 52.3 -1.59 502.46 267.05 82.58 1.71 222.459
September . ... ... 9.90 8.19 es.1 H2.18 508.13 268.53 83.78 1.72 Hy224.77
October . .. ...... N 1.22 5.37 42.6 -2.60 | _ 511.68 r269.67 84.87 1.78 222.17
November ... ... r6.2 -1.56 3.49 rdl.8 r-1.76 |[H)r515.16 |[H)r270.35 Hrs5.14 rl.78 r220.41
December ... ... p-15.19 p-1.00 p-25.0 p-1.00 p513.08 p269.36 p83.85 Hypl.78 p219.41
1982
Janvary .. ... ... (NA) (NA) (NA) (NA) (NA) (NA) (NA) (NA) (MA)
February . .......
March ... ......
April ... L.l
May ...........
June ...
uly ..ol
August .. .. .. ..
September . .. .. ..
October . .. ......
November .......
December ... ...
See note on page 60
Graphs of these serias are shown on pages 13, 15, 26, and 27.
“his series is a weighted d-term moving average (with weights 1,2,2,1) placed on the terminal month of the span.
?See "New Features and Changes for This Issue," page iii.
A
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

MAIOR ECONOMIC m
PROCESS . . ... PRICES, COSTS, AND PROFITS
M}:rrlgcresﬁsco.m.)r?llcl o Sensitive Commodity Prices g:&%’; Profits and Profit Margins
Timing Class . ... .. LLL UL LLt LLL LiL L,CL LCtL LLL
92. Change in sensitive crude 23. Index of 19. Index of . Corporate profits after taxes 22. Ratio,
materials prices spot market stock prices, Corporate profits after taxes with IVA and CCAdj! profits (after
prices, raw 500 common taxes) to total
Year Monthly Smoothed industrials* @ stocks @ 16. Current 18. Constant 79. Current 80. Constant corporate
athh data data 2 dollars (1972) dollars dollars (1972) dollars domestic income
mon
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
(Percent) (Percent) (1967=100) (1941-43=10) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Percent)
3 “ i «
1980 Revised Revised
Janvary .. ....... 3.21 2.30 316.2 110.87
February .. ...... 1.48 2.30 322.5 115.34 182.9 102.6 106.0 60.1 11.5
March .......... -1.44 1.65 316.9 104.69
April ... 0.54 0.64 301.9 102.97
May ........... 0.07 -0.04 278.5 "107.69 146.5 80.3 97.8 54.1 9.4
June ... 0.9 0.12 267.5 114.55
July ... 2.04 0.77 277.6 119.83
August ... ... .. 2.41 1.41 292.1 123.50 159.1 85.5 99.4 54.0 10.0
September . . . .. .. 2.06 1.99 298.3 126.51
October . . ....... 2.46 2.24 300.8 130.22
November . ...... 2.31 2.29 [H)304.7 H135.65 164.3 86.6 98.1 52.2 10.3
December ... ... 1.45 2.18 298.4 133.48
1981
Janvary .. ....... 2.74 2.12 291.6 132.97 ..
February ........ H6.64 2.89 284.2 128.40 M169.2 H87.8 115.3 R 60.2 10.3
March .. ........ -0.62 H3.26 289.8 133.19 .
Aprit ... L 1.71 2.75 293.0 134.43 e
May ........... 2.25 1.84 288.9 131.73 152.7 77.4 113.9 58.2 9.2
Jume ... 0.23 1.26 282.9 132.28 N
My oo 0.47 1.19 286.6 129.13
August ......... -0.63 0.50 289.5 129.63 156.3 76.5 H117.6 58.9 9.1
September .. ... .. 0.79 0.12 283.0 118.27 L
October . .. ... ... -0.93 -0.02 277.2 119.80
November .. ... .. -0.63 -0.26 270.5 122.92 (NA) (nA) (NA) (NA) (NA)
December .. ..... 0.24 -0.35 264.2 123.79
1982
January .. ... -1.31 -0.50 263.4 117.28
February ... ... .. 5262.8 6114.94
March .. ........
Aprit .. ... ... ..
May ...........
June L.
uly oo
August . ...... ..
September . ... ...
October . . ... .. ..
November .. ... ..
December . ......

See note on page 60.

Graphs of these series are shown on pages 13, 28, and 29.

*IVA, inventory valuation adjustment; CCAdj, capital consumption adjustment. 2This serles is a weighted 4-term moving average (with
weights 1,2,2,1) placed on the terminal month of the span. ®Beginning with data for June|1981, this series is based on copyrighted data
used by permission; it may not be reproduced without written permission from Commodity Resgarch Bureau, Inc. “Sce "New Features and
Changes for This Issue,' page iii. SAverage for February 1 through 16, excluding weekends. sAverage for February 3, 10, and 17.
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CYCLICAL INDICATORS

B | cycLicAL INDICATORS BY ECONOMIC PROCESS—Continued
MAJOR ECONOMIC m __Conti
PROCESS . PRICES, COSTS, AND PROFITS—Continued
M;::cres:ofn?mnc‘ Profits and Profit Margins—Continued Cash Flows Unit Labor Costs and Labor Share
Timing Class . . . ULt LLL LLL LLL LLL lg Lg Lg g Lg Lg Lg, Lg tg glglg
81. Ratio, 15. Profits (after | 26. Ratio, price 63. Index of 68. Labor cost 62. Index of 64. Compnrnsa-
profits (after taxes) per dollar | to unit abor Net cash flow, corporate unit labor cost, per unit of real labar cost per tion of employ
taxes) with IVA of sales, all cost, nonfarm private business | gross domestic umit of output, ees as a percent
Year and CCAdj to manufacturing business sector | 34. Current 35. Constant sector product, non- manufacturing of rationa:
and corp. domestic corporations dollars {1972) dollars financial ingome
month income * corporations
(Ann. rate, (Ann. rate,
(Percent) (Cents) (1977=100) bil. dol.) bil. dol.) (1977--100) (Doliars) (1967 100) (Percent)
2
1980 )
Janvary . ... .. .. 182.8
February ... ... 5.5 5.6 96.5 280.7 155.2 127.0 1.158 184.8 4.6
March ... ... .. .. 136.9
Apnl ool 190.3
May ......... 5.5 4.4 95.8 246.1 132.2 131.3 1.193 194.7 5.8
June ... 193.7 ..
by ..o 200.3 ..
August ... ... 5.4 4.6 96.4 262.9 138.5 133.9 1.203 200.5 78.2
September .. ... . 199.9 ..
October ... ...... 189.7
November . ...... 5.3 4.9 96.4 272.0 141.1 r137.1 1.230 200.3 75.4
December . . 200.6
1981
Janvary ... ... 202.8
February .. ..., .. 6.4 5.0 H97.3 H282.3 1447 139.4 1.244 204.1 7%.2
March .. ...... .. 204.8
Aprit . .. ... ... e 206.5
May ... ....... H)6.5 Hs.1 96.9 270.5 134.6 141.6 1.266 207.5 76.5
June ... L. 208.8
July oo 209.2
August ......... 6.4 pd.8 96.8 279.2 136.4 r145.2 [H)1.295 210.8 75.3
September .. .. ... . 214.0
October ... ...... r2l7.9
November ....... (NA) (NA) p95.6 (NA) (NA} HWp150.0 (NA) 221.2 (NA)
December ..., ... r223.8
1982
Janvary ... ..., .. H)p230.3
February . ....... p
March . .........
Apnib ..o
May ...........
June ...l
ly ..o
Avgust ... ..., ..
September . . . ..
October . . ... ..
November .. ...
December .. ...

See note on page 67

Graphs of these series are shown on pages 15, 29, and 30.
*IVA, inventory valuation adjustment; CCAdj, capital consumption adjustment.

*Sce "New Peatures and Changes for This Issue," page iii.
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

MAJOR ECONOMIC - ‘
PROCESS . . ... . YA MONEY AND CREDIT

MPinor Economic Money Velocity of Money Credit Flows

t0cess . . ... ...

Timing Class . . . . .. LLL LCU LLL LLL LELL C,C¢C ClgC Lt
85. Change in 102. Change . o 105. Money 106. Money 107. Ratio, 108. Ratio, 33. Net change
money supply in money 104. Change in total fiquid assets supply (M1) supply (M2) gross national personal income | in mortgage debt
(M1) supply (M2) in 1972 in 1972 product to to money supply | held by financial

Year Monthly Smoothed dollars dollars money supply (M2) institutions and
and data data * M1) life insurance
month companies
(Ann. rate,
(Percent) (Percent) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Ratio) (Ratio) bil. dol.)
1980 Revised? Revised? Revised? Revised? Revised? Revised? Revised? Revised? Revised?

Janvary . ... ... .. 0.56 0.89 1.10 0.57 210.2 823.6 1.350 95.29

February .. ... ... 1.07 0.96 1.11 0.78 209.7 820.9 6.504 1.343 67.60

March .. ... ... -0.05 0.40 0.52 0.91 206.9 813.2 cen 1.347 79.27

April ......... .. -1.44 -0.38 0.36 0.79 202.1 803.1 . 1.353 53.93

May ........... 0.08 0.94 0.60 0.58 200.5 803.7 6.536 1.348 23.53

Jume ... 0.92 1.35 0.65 0.52 200.4 806.5 1.338 14.09

ly ... 1.11 1.55 0.79 0.61 202.5 818.4 1.339 47.74

August .. ....... 1.90 1.20 1.19 0.78 204.8 822.0 6.496 1.334 62.21

Septeraber . .. .. .. 1.20 0.70 0.77 0.90 205.1 819.2 i 1.341 69.98

October ... ...... 1.09 0.55 0.74 0.91 204.9 809.7 1.361 [H)81.94

November . ... ... 0.48 0.86 1.07 0.91 203.6 807.7 6.567 1.363 72.83

December . ... ... -0.72 0.01 0.76 0.96 200.2 800.0 cee 1.375 64.85

1981

Janvary .. .. ... .. 0.82 0.57 1.13 1.08 200.3 798.4 1.381 56.57

February ........ 0.36 0.75 0.87 0.95 199,1 796.8 6.783 1.381 61.64

March . ......... 1.19 1.36 0.82 0.93 200.4 803.1 1.376 47.51

April ........... 2.10 1.30 0.71 0.87 203.7 810.1 1.366 55.94

May ........... -0.95 0.53 1.12 0.84 200.2 808.1 6.706 1.367 43,03

June ... -0.19 0.48 0.95 0.90 198.4 806.0 . 1.370 47 .87

Ny oo 0.23 0.74 0.95 0.97 196.6 802.8 1.380 46.48

Avgust ... ..., .. 0.40 1.06 1.16 1.01 195.8 804.9 6.886 1.379 38.15

September . ... ... 0.02 0.33 0.69 0.98 193.7 798.6 1.385 28.74

October .. .. ... .. 0.39 0.63 0.81 0.91 193.7 800.4 e 1.383 24.52

November ... .... 0.81 1.13 el.09 e0.88 194.2 805.5 6.859 1.377 p24.48

December . ... ... 1.03 0.70 e0.61 e0.85 195.5 808.0 1.367 (NA)

1982

Janvary . ... ... .. pl.75 p0.96 e0.73 e0.82 p198.3 p813.4 pl.356

February . ....... 2-0.31

March .. ...... ..

April ... ...

May ......... ..

June ..o

y .o

August . ... ...

September . . .. ...

October . ... .....

November ... ... .

December .. ... ..

See note on page 60.

Graphs of these series are shown on pages 13, 31, and 32.

'This series is a weighted 4-term moving average (with weights 1,2,2,1) placed on the tdrminal month of the span.
?See 'New Features and Changes for This Issue,' page iii.
®Average for weeks ended February 3 and 10.
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@ CYCLICAL INDICATORS

E CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

MAJOR ECONOMIE - —Conti
PROCESS .. .. .. ;Y2 MONEY AND CREDIT--Continued
M,;,":gefgf’"“““ Credit Flows—Continued Credit Difficulties Bank Reserves Interest Rates
Timing Class . .. .. LLL LLL LLL LLL LLL Luu LlgV L Lg g C lgig
112. Net change | 113. Net 110. Total 14. Current 39. Delinquency | 93. Free 94. Member 119. Federal 114. Treasury
in bank loans change in private liabilities rate, 30 days reserves @ bank borrow- funds rate @ bill rate @
to businesses consumer in- borrowing of business and over, con- ing from the
Year stallment failures @ sumer install- Federal
and credit ment loans Reserve @
month
(Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent) (Mil. dot.) (Mil. dol.) {Percent) (Percent)
awrd e 2
1980 Revised
January . .. ... .. 38.88 32.72 cee 243.15 2.37 -999 1,241 13.82 12.04
February . ... .... 31.93 28.84 351,964 190.79 2.32 -1,465 1,655 14.13 12.81
March . .... .... 8.28 7.85 e 274.24 2.53 -2,638 2,824 17.19 15.53
April ... s 6.41 -20.05 428.15 2.5 -2,261 2,455 17.61 14.00
May ........... -35.40 -32.12 192,976 381.15 2.64 -835 1,018 10.98 9.15
June ..o 11.84 -24.54 cen 436.68 2.74 -169 380 9.47 7.00
Wy ..o oo 5.46 -14.39 445.69 2.77 -111 395 9.03 8.13
August . .. ... .. 20.65 5.87 284,148 345.41 2.%4 -357 659 9.61 9.26
September . . ... .. 26.00 12.66 1,002.94 2.70 -1,055 1,311 10.87 10. 32
October . .. ...... 25.90 8.42 e 359.24 2.83 p-1,018 pl1,335 12.81 11.58
November ....... H43.91 10.07 341,912 [239.34 2.66 p-1,201 F)p2,156 15.85 13.89
December .. ..... 22.69 19.43 288.30 2.57 p-1,587 p1,617 18.90 15.66
1981
January .. 6.31 10.43 341.36 2.42 p-916 pl1,405 19.08 14,72
February . ... .. .. -7.09 _23.95 306,492 789.20 2.51 p-1,076 pl,278 15.93 14.90
March . ......... -18.96 [37.30 485.34 2.53 p-624 p1,004 14.70 13.48
April ... 35.71 27.97 e 536.88 2.40 p-1,261 ﬁ1.343 15.72 13.63
May ........... 41.36 16.15 [H)349,240 428.20 2.40 Hyp-2,023 p2,154 - 18.52 'H)16.30
Jume ... ... ... . 32.80 23.16 cee 488.54 2.30 p-1,488 p2,038 H19.10 14.56
Mly o . 41.10 23.45 eee (NA) mea.22 p-1,369 p1,751 19.04 14.70
August . ...... . 28.34 34.31 p317,692 2.35 p-1,137 p1,408 17.82 15.61
September . . . .. . 22.93 33.83 AR 2.28 p-1,073 pl,473 15.87 14.9%
October . . ....... 13.62 12.17 2.37 p-1,032 pl,149 15.08 13.87
November ....... 13.32 4.10 (NA) 2.42 p-380 p695 13.31 11.27
December ... ... 26.14 -2.08 2.37 p-243 p642 12.37 10.93
1982
January ... ... .. p43.86 (NA) (NA) p-1,425 pl,526 13.22 12.41
February .. ...... 251.46 3-1,386 51,806 915.19 “13.78
March . . ........
Apnl ... L L
May ....... ...
June ...l
My ... o
August .. ... ..
September . . ... ..
October . . ......
November .......
December . ... ...

See note on page 60.

Graphs of these series are shown on pages 32, 33, and 34.

'S¢e "New Features and Changes for This Issue,"™ page iii.
*average for weeks ended February 3 and 10.

SAverage for weeks ended February 3, 10, and 17.
“Average for weeks ended February 4, 11, 18, and 25.
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|l CYCLICAL INDICATORS

B CYCLICAL INDICATORS BY ECONOMIC PROCESS—Continued

MAJOR ECONOMIC .
PROCESS . . ... MONEY AND CREDIT—Continued
Minor Economic h ,
Process ........ Interest Rates—Continued Outstanding Debt
Timing Class . . . . .. lg Lg Lg C lg g U, Lg, Lg lg Lg Lg lg Lg, Lg lg Lg Lg tg, Le Lg lg g Lg lg Lg Lg
116. Corporate 115. Treasury 117. Municipal 118. Secondary 67. Bank rates 109. Average 66. Consumer 72. Commercial | 95. Ratio,
bond yields (@ bond yields @ | bond yields (@ | market yields on short-term prime rate instaliment and industrial consumer in-
on FHA business loans charged by credit loans out- stallment credit
Year mortgages @ banks @ standing, weekly | to personal
and reporting large income
month commercial
) banks
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mil. dol.) (Percent)
3 1
1980 Revised
Janwary ... ... .. 11.65 10.03 7.35 12.60 e 15.25 306,305 159,510 14.75
February .. ...... 13.23 11.55 8.16 (NA) 15.67 15.63 308,708 162,171 14.80
March .. .. ...... 14.08 11.87 9.17 14.63 18.31 309,362 162,861 14.72
April . ... ... ... 13.36 10.83 8.63 13.45 . 19.77 307,691 163,395 14.64
May ........... 11.61 9.82 7.59 11.99 17.75 16.57 305,014 160,445 14.43
June ...l 11.12 9.40 7.63 11.85 12.63 302,969 161,432 14.24
uly ..o 11.48 9.83 8.13 12.39 11.48 301,770 161,887 13.96
August . ... ... .. 12.31 10.53 8.67 13.54 11.56 11.12 302,259 163,608 13.87
September . ... ... 12.74 10.94 8.94 14.26 12.23 303,314 165,775 13.75
October . ... ..... 13.17 11.20 9.11 14.38 13.79 304,016 167,933 13.61
November .. ... .. 14.10 11.83 9.56 14.47 15.71 16.06 304,855 171,592 13.50
December .. ..... 14.38 11.89 10.20 14.08 cen 20.35 306,474 173,483 13.46
1981
Janvary ... ... 14,01 11.65 9.68 14.23 AN 20.16 307,343 174,009 13.36
February ... ..... 14.60 12.23 10.10 14.79 19.91 19.43 309,339 173,418 13.34
March ... ...... 14.49 12.15 10.16 15.04 18.05 312,447 171,838 13.35
April .. 15.00 12.62 10.62 15.91 ves 17.15 314,778 174,814 13.37
May ........... 15.68 12.96 10.78 16.33 19.99 19.61 316,124 178,261 13.35
June ... 14.97 12.39 10.67 16.31 v 20.03 318,054 180,994 13.34
Ny oo 15.67 13.05 11.14 16.76 20.39 320,008 184,419 13.23
Avgust ... ... 16.34 13.61 12.26 17.96 H21.11 [F_l)20.50 322,867 186,781 13.21
September . .. .. .. H)16.97 H14.14 12.92 [H18.55 e 20.08 325,686 188,692 13.23
October . .. ...... 16.96 14.13 12.83 17.43 v 18.45 326,700 189,827 r13.20
November .. ... .. 15.53 12.68 11.89 15.98 17.23 16.84 327,042 190,937 ri3.12
December . ... ... 15.55 12.88 12.91 16.43 15.75 326,869 193,115 pl3.12
1982
Janary .. ... 16.37 13.73 H13.28 17.38 15.75 (NA) | ®p196,770 (NA)
February . ....... 216.52 213.82 213.06 “16.60 5201,058
March . ....... ..
April ... ... .. ..
May ...........
June ...l
ly ..o
August .. .......
September . . ... ..
October ... ......
November . ... ...
December ... .. ..

See note on page 60.

Graphs of these series are shown on pages 15, 34, and 35.

iSee '"New Features and Changes for This Issue,'" page iii.
February 4, 11, and 18. “Average for February 1 through 23.

2Average for weeks ended Febfuary 5, 12, and 19.
SAverage for weeks ended Fgbruary 3 and 10.

*Average for weeks cnded
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|l CYCLICAL INDICATORS

DIFFUSION INDEXES AND RATES OF CHANGE

DIFFUSION INDEXES
950. Twelve leading 951. Four roughly 952. Six lagging 961. Average workweek 962. Initial claims for 963. Number of em-
indicator component incident indicator indicator components of production workers, State unemployment ployees on private
(series 1, 5, 8, 12, 19, components (series (series 62, 70, 72, 91, manufacturing (20 insurance, week in- nonagricultusal payrolls
Year 20, 29, 32, 36, 92, 104, 41, 47, 51, 57) 95, 109) industries) cluding the 12th* (172 industries)
and 106) (51 areas)
month
1-month 6-month 1-month 6-month 1-month 6-month 1-month 9-month 1-month 9-month 1-month 6-ronth
span span span span span span span span span span span span
1980 ) )
Janvary ......... 41.7 0.0 100.0 25.0 41.7 50.0 65.0 15.0 23.5 2.0 52.6 40.4
February ........ 29.2 16.7 25.0 0.0 66.7 58.3 32.5 2.5 60.8 2.0 53.2 33.4
March .......... 33.3 8.3 0.0 0.0 50.0 33.3 5.0 0.0 46.1 9.8 49.4 30.8
April .. ......... 12.5 16.7 0.0 0.0 66.7 41.7 70.0 15.0 3.9 19.6 34.6 24.7
May ........... 33.3 45.8 0.0 0.0 33.3 50.0 22.5 7.5 33.3 3.9 32.8 26.2
Jume .. ... 50.0 41.7 25.0 0.0 33.3 33.3 25.0 20.0 70.6 7.8 31.4 28.2
Wy ..o 83.3 75.0 25.0 50.0 41.7 33.3 25.0 32.5 62.7 58.8 36.9 35.2
August ... ..., .. 83.3 100.0 75.0 100.0 33.3 33.3 92.5 72.5 84.3 21.6 64.8 45,1
September . ... ... 91.7 91.7 100.0 100.0 33.3 50.0 62.5 75.0 13.7 96.1 64.0 §1.0
October . ... .. 62.5 75.0 100.0 100.0 50.0 50.0 62.5 85.0 76.5 96.1 61.3 73.5
November . . .. 70.8 66.7 87.5 100.0 50.0 50.0 80.0 92.5 96.1 90.2 63.4 72.7
December . ... 50.0 75.0 100.0 100.0 66.7 50.0 67.5 95.0 5.9 88.2 56.7 65.4
1981
January ... ... .. 16.7 66.7 100.0 100.0 33.3 50.0 77.5 100.0 86.3 76.5 59.6 68.6
February .. ... .. r33.3 45.8 100.0 75.0 rdl.7 66.7 17.5 97.5 39.2 81,4 55.8 68.6
March . ... .. .. 70.8 41.7 75.0 100.0 50.0 50.0 60.0 82.5 31.4 70.6 52.3 57.2
April . ... .. 75.0 37.5 50.0 75.0 83.3 83.3 75.0 67.5 64.7 19,6 69.8 70.3
May ........... 16.7 r50.0 75.0 75.0 83.3 66.7 72.5 25.0 76.5 19.6 62.5 67.7
Jure ... 45.8 rl6.7 100.0 50.0 66.7 83.3 15.0 12.5 17.6 5.9 51.% 71.8
Wy ..ol r33.3 16.7 50.0 50.0 83.3 r83.3 40.0 12.5 68.6 17.6 67.2 52.9
August ......... r54.2 25.0 37.5 25.0 66.7 r66.7 55.0 r15.0 58.8 p9.8 49.7 ri8.7
September . . . .. . r0.0 *18.2 50.0 12.5 83.3 66.7 15.0 p5.0 9.8 (NA) 59.3 r35.2
October . ........ r25.0 “10.0 0.0 %0.0 r66.7 ¢75.0 62.5 61.8 30.2 pe6.7
November ....... 33.3 25.0 66.7 r15.0 49.0 r27.9
December ....... *45.5 0.0 58.3 27.5 p22.5 r29.7
1982
Janvary . ... ...\ “30.0 20.0 $62.5 p5.0 {NA) p3l.7
Febroary ... . ...
March . . . .. e
Aprib . ...
May ...........
June . ...
ly ..o
August ... .. ...
September .. . .. ..
October .. ... .. ..
November . ..., . .
December .. ... ..

NOTE: Figures are the percent of series components rising. (Half of the unchanged companents are counted as rising.) Data are centered within the spans: 1-month indexes are placed on the 2d month, 6-
month indexes on the 4th month, and 9-month indexes on the 6th month of the span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 4-quarter indexes 6n the 2d month of the 3d quarter.
Series are seasonally adjusted except for those, indicated by (@), that appear to contain no seasonal movement. Series numbers are for identification only and do not reftect series relationships or order. Come
plete tities and sources are listed at the back of this issue. The “r" indicates revised; “p"”, preliminary; “e", estimated; “a', anticipated; and “NA", not available.

Graphs of these series are shown on page 36.

'Figures are the percent of components declining,

*Sec '""New Feztures and Changes for This Issue," page iii.

3Kxcludes series 12, for which data arc not yet available.

“kxcludes series 12 and 36, for which data are not yet available.

3lixcludes scries 57, for which data are not yet available.

SExcludes series 70 and 95, for which data are not yet available.
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CYCLICAL INDICATORS

C DIFFUSION INDEXES AND RATES OF CHANGE—Continued
DIFFUSION INDEXES—Continued
964. Value of manu- 965. Newly approved 966. Index of industrial 967. Index of spot 968. Index of stock 960. Net profits,
facturers’ new orders, capital appropriations, production (24 market prices, raw prices, 500 common manufacturing @
durable goods indus- deflated (17 manufac- industries) industrials @ stocks 2 @ (about 700 companies)
Ye‘;’ tries (35 industries) * turing industries) (13 industrial materials)
an
month
1-month 9-month l-quarter | 4-Q moving 1-month 6-month 1-month 9-month 1-month 9-month
span span span average span span span span span span (4-quarter span)
1980
January .. ..... .. 68.6 22.9 65 70.8 25.0 50.0 “58.3 74.1 39.6
February . ....... 48.6 22.9 een 20.8 16.7 73.1 “50.0 52.8 47.2 56
March .......... 37.1 42.9 . 41 41.7 12.5 61.5 53.8 3.8 77.4
April .. ... .. 17.1 45.7 18 16.7 16.7 11.5 50.0 26.4 90.6
May ........... 37.1 62.9 16.7 12.5 15.4 46.2 92.5 94.3 56
June .. ... .. 45.7 37.1 41 14.6 16.7 0.0 46.2 89.6 86.8 .
Ny ...l 77.1 45.7 27 39.6 37.5 53.8 46.2 92.5 84.9 .
Avgust ......... 42.9 62.9 70.8 70.8 76.9 42.3 88.7 96.2 60
September .. ... .. 82.9 82.9 37 66.7 87.5 57.7 38.5 76.4 94.3
October . ........ 71.4 85.7 53 79.2 95.8 65.4 61.5 43.4 90.6
November ....... 57.1 88.6 - 91.7 95.8 53.8 65.4 55.7 88.7 64
December ....... 58.6 82.9 . 49 66.7 95.8 46.2 65.4 15.1 86.8
1981
January .. ....... 45.7 85.3 50 83.3 79.2 30.8 38.5 66.0 79.2
February ... ..... 42.9 70.6 62.5 70.8 30.8 38.5 42.5 67.3 60
March . ......... 52.9 73.5 p52 45.8 58.3 65.4 46.2 85.8 59.6 .
April ... ... 65.7 52.9 65 56.2 54.2 69.2 46.2 81.1 59.6
May ........... 50.0 441 . 62.5 58.3 26.9 46.2 30.2 44.2 {NA)
Jume ... 50.0 29.4 (NA} 45.8 45.8 38.5 53.8 67.3 42.3
ly ... 41.2 r29.4 p39 87.5 r31.3 61.5 61.5 19.2 46.2
August .. ....... 35.3 r26.5 52.1 r25.0 61.5 42.3 40.4 32.7
September ... . ... 44.1 p32.4 12.5 r20.8 42.3 23.1 0.0 9.6
October . ........ 38.2 (NA) r20.8 p8.3 38.5 523.1 58.7
November . ...... 52.9 16.7 26.9 65.4
December ....... r47.1 ri2.5 46.2 67.3
1982
January ... ...... pa7.1 p8.3 42.3 10.6
February ... ..... 538.5
March . .........
April . ... ... ..
May ...........
June ... ...
July ... ...,
August .........
September . . . . ...
October . . .. ... ..
November .......
December . ......

See note on page 74.
Graphs of these series are shown on page 37.
'Based on 35 industries through April 1981 and on 34 industries thereafter.

2Based on 54 industries for January 1980, on 53 industries through May 1981, and on 52 ihdustries thereafter.

tries are not shown in table C2 but are available from the source.
°This is a copyrighted series used by permission; it may not be reproduced without writtpn permission from Dun § Bradstreet, Inc.
“Based on 12 components (excluding rosin).
>Based on average for February 2, 9, and 16.
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CYCLICAL INDICATORS

|C

DIFFUSION INDEXES AND RATES OF CHANGE—Continued

DIFFUSION INDZXES—Continued

970. Business expenditures for new plant and 971. New orders, manufac- 972. Net profits, manufacturing 973. Net sales, manufacturing
Yeadr equipment (18 industries) turing' @ and trade ' @ and trade ' @
an
quarter a. Actual b. Later ¢. Early Actual Anticipatec Actual Anticipated Actual Anticipated
expenditures anticipations anticipations
(1-Q span) (1-Q span) (1-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span)
1979
First quarter . . . 86.4 52.3 63.6 85 80 78 78 87 a5
Second quarter . 68.2 63.6 50.0 81 84 74 82 84 38
Third quarter . . 68.2 63.6 68.2 73 80 70 80 82 34
Fourth quarter . 88.6 47.7 77.3 78 72 72 70 82 8
1980
First quarter . . 77.3 54.5 81.8 74 66 62 66 73 12
Second quarter . 59.1 45.5 59.1 63 75 54 73 62 80
Third quarter .. .. 50.0 36.4 81.8 60 57 57 59 68 63
Fourth quarter .. .. 54.5 40.9 77.3 60 62 56 61 66 67
1981
First quarter . . . 72.7 72.7 70.5 68 74 60 70 70 78
Second quarter . 63.6 40.9 68.2 70 74 66 69 74 16
Third quarter . . 72.7 54.5 77.3 62 76 60 74 71 80
Fourth quarter . (NA) 59.1 68.2 (NA) 76 (NA) 72 (NA) 80
1982
First quarter . . . 59.1 60 54 65
Second quarter .
Third quarter .. . ..
Fourth quarter . . ..
DIFFUSION INDEXES—Continued
974. Number of employees, 975. Level of inventories, 976. Selling prices, manu- 977. Selling prices, wholesale 978. Selling prices, retail
;‘::L’ manufacturing and trade ' @ manufacturing and trade ' @ facturing ' @ trade ' @ trade ' @
Quartes Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticigated
(4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) 4-Q span) (4-Q span) (4-Q span) (4-G span) (4-Q span)
1979
First quarter . ... .. 62 60 80 70 92 86 96 88 94 90
Second quarter . . .. 60 60 76 74 93 83 95 90 95 4
Third quarter .. ... 60 58 73 71 92 88 95 92 94 92
Fourth quarter . . .. 58 56 75 68 94 86 96 90 96 90
1980
First quarter ... ... 58 54 67 62 90 87 92 90 92 €0
Second quarter . ... 54 56 61 70 88 90 90 92 91 €3
Third quarter .. ... 53 48 64 53 90 83 92 87 94 &4
Fourth quarter . ... 51 50 60 56 90 86 90 88 90 %0
1981
First quarter . .., .. 51 56 62 63 88 88 90 90 94 90
Second quarter . . .. 53 54 64 61 86 90 88 89 90 90
Third quarter ... .. 52 56 62 66 84 89 84 89 86 92
Fourth quarter . (NA) 55 (NA) 64 (NA) 84 (NA) 84 (NA) 87
1982
First quarter . ., ., .. 50 54 80 82 82
Second quarter . ..
Third quarter . .. ..
Fourth quarter .. ..

NOTE: Figures are the percent of series components rising. (Half of the unchanged components are counted as rising.) Data are placed at the end of the span. Series are seasonally adjusted except for these,

indicated by @, that appear to contain no seasonal movement. The

Graphs of these series are shown on page 38.

*This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun § Bradstrect, Ine.
Bradstreet diffusion indexes arc basced on surveys of about 1,400 business cxccutives.
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CYCLICAL INDICATORS ‘

C DIFFUSION INDEXES AND RATES OF CHANGE—Continued
fwll SELECTED DIFFUSION INDEX COMPONENTS: Basic Data and Directions of Change
Diffusion index components 1981 1982
June July August September October November December Janualryp
961. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING !
(Average weekly hours)
All manufacturing industries .................... - 40.11{ - 40.0 o 40.0 | - 39.3 ¢+ 39.59 -~ 39.3 |- 39.0 |- 36.9
Percent rising of 20 components ............ (15) (40) (55) (15) (62) (15) (28) (5)
Durable goods industries:
Lumber and wood products .......................L - 39.0 | - 38.8 | - 38.6 | - 37.31+ 37.61- 37.5 | + 37.8 |- 34.6
Furniture and fixtures ........................L. - 38.9 ] - 38.5 | + 38.6 | - 37.5¢(+ 38.11- r37.7 |- 37.6 {- 32.8
Stone, clay, and glass products ...................... - 40.8 | + 40.9 | - 40.8 | - 40.3 } - 40.0 o r40.0 | - 39.6 | - 38.0
Primary metal industries ............................ - 40.8 | - 40.5 40.7 | - 40.6 ( - 39.8 | - r39.7 | - 39.2 |- 38.0
Fabricated metal products .......................... - 40.7 | - 40.5 | o 40.5 | - 39.5 | + 40.0 | - 39.6 | - 39.3 | - 37.9
Machinery, except electrical ......................... - 41.110 41.1 |+ 41.2 | - 40.3 | + 40.7 | - 40.6 | - 40.3 | - 39.0
Electric and electronic equipment .................... - 40.2 40.5 | - 40.4 § - 39.6 | + 39.9| - 39.3 |o 39.3 |- 37.6
Transportation equipment ................cooeiieenn - 41.4 | - 41.2 41.3 | - 39.9| + 40.5 | - 40.3 | - 39.4 | - 37.5
Instruments and related products .................... o 40.4 | + 40.5 | + 40.8 | - 40.5| - 40.4 | - 40.3 | - 39.7 |- 38.0
Miscellaneous manufacturing ........................ - 39.1 ]+ 39.2 ] - 39.11- 38.4 39.01o0 39.0 | - 38.4 |- 36.7
Nondurable goods industries:
food and kindred products ......................o.L - 39.8 - 39.4 jo 39.4 { - 39.2 1+ 39.5 1+ r39.6 | + 39.7 | - 39.0
Tobacco manufacturers ...l - 38.5 ¢+ 38.61+ 40.7 | - 40.21 - 39.4 - 38.8) -~ 38.1 |- 35.6
Textile mill produets .............coooooeiiiiiiia. - 40.2 | + 40.4 | - 40.3 | - 38.9 )+ 39.3 | - r38.8 | - 38.2 |- 30.7
Apparel and other textile products ................... + 36.1 |- 359+ 36.1]- 35.2 |+ 35.7 |- 35.6 | - 35.1]- 29.9
Paper and allied products ........................... - 42.7 42.7 {o 42.7 | + 43.1 | - 42.4 | - 41.9| - 41.8 |- 40.8
Printing and publishing ...........................L. - 37.4 | - 37.3 }o 37.3 |- 37.1}o 37.1 - 36.9 |+ 37.3 |- 36.4
Chemicals and allied products ....................... ] 41.7 { + 41.8 | - 41.7 | + 42.3 | - 41.5] - 41.3 | + 41.51- 40.4
Petroleum and coal products ........................ - 43.4 | - 43.1 |- 42.8 |+ 43.3 1] - 42.1 |+ 42.3 | + 42,7 1+ 45,2
Rubber and miscellaneous plastics products ........... - 41.0 ] - 40.5 | + 40.6 | - 39.6 |+ 40.0] - r39.6 | - 39.3 |- 37.2
Leather and leather products ........................ + 37.4 | - 36.5 1+ 36.9 |- 36.1 |+ 36.81- r36.7 § - 36.1 |- 35.1
964. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES * ?
(Millions of dollars)
All durable goods industries..................... + 88,303 |+ 89,696 |- 87,350 {- 86,278 |- 77,804 }+ r79,956 |- 79,764 |- 78,543
Percent rising of 3¢ components ............ (50) (41) (35) (44) (38) (53) (47) (47)
Primary metals ............cciiii - 11,324 {+ 12,466 |- 11,602 {- 11,422 |- 10,170 {- 10,032 |- 9,378 |- 9,235
Fabricated metal products ......................iil + 10,979 |- 10,804 |- 9,901 |+ 10,054 |- 9,282 |- 9,262 {+ 9,270 |- 8,800
Machinery, except electrical ...l + 17,303 |- 16,376 |+ 17,658 |- 17,498 |- 15,984 |+ rl7,472 |+ 17,605 |- 15,444
Electrical machinery ...t + 12,600 |- 12,055 |- 11,920 |+ 12,487 |- 10,370 |+ 11,873 |- 11,650 |- 11,597
Transportation equipment ................... .o ol - 19,057 |+ 20,909 |- 20,375 |- 18,627 |- 15,780 |- 15,429 |+ 16,071 |+ 17,877
Other durable goods industries.................coooveen. + 17,040 |+ 17,086 |- 15,894 |+ 16,190 |+ 16,218 |- 15,888 {- 15,790 |- 15,590

g

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.

*pata for most of the diffusion index components are not available for publication, but they are included in the totals and directions of
change for the six major industry groups shown here.
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CYCLICAL INDICATORS

C | DiIFFUSION INDEXES AND RATES OF CHANGE—Continued
SELECTED OIFFUSION INDEX COMPONENTS: Basic Data and Directions of Change. -Continued
Ditfusion index components 1981 1982
June July August September October” | November” | December’ Januaryp
966. INDEX OF INDUSTRIAL PRODUCTION ®
(1967-:100)
All industrial production ,......vvviiiiiviieiinn, + 152.9 | + 153.9 | - 153.6 | - 151.6 | - 149.1 | - 146.4 | - 143.4 |- 139,1
Percent rising of 24 components ' .......... (46) (88) (52) (12) (21) (17) (12) (&)
Durable manufactures:
Lumber and groducts..............oi i - 122.5 | + 122.9 |- 119.1 | - 113.2 | - 109.6 |- 104.8 | - 101.8 (NA)
Fueniture and ftixtures ... + 162.4 |+ 164.9 | - 163.3 |- 159.9 | - 157.2 |- 154.5 | - 150.8 {NA)
Clay, glass, and stone produets ...................... - 148.1 | + 148.7 | - 148.2 } - 147.3 |- 143.4 |- 135.8 | - 133.4 (NR)
Primary metals ..o - 107.4 |+ . 109.4 |+ 113.1 § - 108.6 | - 102.3 | - 9.7 |- 88.8 |- 83.0
Fabricated metal products ................oooiiiinns + 139.3 |+ 140.1 |- 140.0 | - 136.8 | - 133.8 | - 130.5 | - 126.6 |- 121.2
Nonelectrical machinery.............oovevviiiiennn, + 174.1 |+ 176.7 | - 176.4 | - 173.9 | - 169.7 | - 167.9 | - 164.8 |- 160.0
Electrical machinery ........oovvveiviiierieiieninns + 180.1 |+ 180.9 |+ 182.6 | - 180.0 } - 179.6 | - 176.3 | - 172.2 |- 168.3
Transportation equipment ........ovveiiiiiinininnnns - 123.4 {- 119.8 115.4 |- 114.2 | - 110.6 | - 106.1 | - 103.6 |- 97.3
Instruments . ... + 171.3 |+ 172.1 |+ 172.3 |- 169.7 |- 168.6 | - 167.2 |- 164.0 |- 159.0
Miscellaneous manufactures ......................... + 158.8 |+ 159.4 |- 158.6 | - 154.2 |- 151.5 |+ 151.7 |- 149.0 |- 142.3
Nondurable manufactures:
Foods ...... oo - 151.3 |+ 151.6 |+ 151.9 |- 150.7 |+ 161.4 |+ 152.7 | - 152.0 {NA) |
Tobacco products ...t - 120.9 |+ 121.3 |+ 123.8 |- 122.4 1+ 124.3 |+ 124.4 (NA) (NA)Y !
Textile mill products ..o, - 138.3 |+ 139.4 |+ 140.7 |- 136.3 |- 132.4 |- 126.3 123.2 (NA)
Apparel producls . ... - 121.1 |+ 122.6 |o 122.6 |- 122.5 |- 117.8 |- 114.4 (NA} {NA)
Paper and products ..................... el - 153.4 |+ 154.9 |+ 156.7 |+ 158.6 |- 153.3 | - 162.3 |- 146.1 |- 142 .9
Printing and publishing ............................. + 143.1 |+ 144 .4 |+ 146.1 |- 145.9 | - 145.6 | - 144.7 |+ 146.3 |- 143.7
Chemicals and products ............................ - 218.4 |+ 221.5 |- 219.2 |- 216.3 |- 208.8 | - 205.2 |- 198.8 (NA)
Petroleum products .................. .., - 129.3 |- 128.7 |+ 130.4 |- 129.1 |- 128.3 | - 128.2 |+ 128.9 |- 125.0
Rubber and plastics products........................ + 285.1 |+ 285.3 286.7 |- 282.2 |- 276.0 |- 263.5 | - 252.0 (NA)
Leather and preducts . ...........................L. - 68.4 |+ 70.1 |- 69.6 |+ 69.7 |+ 71.2 |- 70.8 |- 66.5 (NA)
Mining:
Metal mining .......ocvviii - 123.5 |+ 123.6 |+ 124.1 |~ 121.5 |- 119.8 |- 114.8 |- 109.4 (NA)
00al. + 122.9 |+ 170.0 |- 167.4 |- 161.9 |+ 166.9 |- 160.8 |- 145.5 |- 144.7
0il and gas extraction ... + 148.2 |- 147.7 |+ 148.2 |+ 148.8 |+ 148.9 |+ 149,1 |+ 150.3 |+ 150.9
Stone and earth minerals ..................coovviins + 132.7 |+ 133.3 |- 128.2 |-~ 123.4 {- 122.0 |- 116.7 {- 114.2 (NA}

e

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 revisad; “p",
preliminary; and “NA", not available.

;l)atu are seasonally adjusted by the source agency.

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

18 FEBRUARY 1982 I":I.

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



CYCLICAL INDICATORS

C DIFFUSION INDEXES AND RATES OF CHANGE—Continued

SELECTED DIFFUSION INDEX COMPONENTS: Basic Data and Directions of Change—Continued

Diffusion index components 1981 1982
June July August September| October | November | December | January | February?
967. INDEX OF SPOT MARKET PRICES, RAW INDUSTRIALS ?
Raw industrials price index (1967=100) .... |- 282.9 |+ 286.6 |+ 289.5|- 283.0|- 277.2|- 270.5]- 264.2 |- 263.4]|- 262.8
Percent rising of 13 components . ... ... (38) (62) (62) (42) (38) (27) (46) (42) (38)
Dollars
COPPISCrap ... iee et (pound).. |- 0.646 }- 0.635 |+ 0.650 |- 0.620 |- 0.609 |- 0.591 |- ©0.578 |- 0.572 |- 0.567
(kilogram} .. 1.424 "1.400 1.433 1.367 1.343 1.303 1.274 1.261 1.250
Lead SErap . .. .. (pound).. |+ 0.250 |+ 0.269 |+ 0.292 |- 0.271 |- 0.247 |- 0.221 |- 0.180 |- 0.168 |+ 0.180
(kilogram) . . 0.551 0.593 0.644 0.597 0.545 0.487 0.397 0.370 0.397
Sleelscrap ............................ (US.ton).. |- 93.800 |+ 95.750 [+ 102.000 f- 98.000 |- 88.500 |- 80.000 |+ 81.600 |+ 88.000 |- 84.000
(metric ton) .. 103.396 105.545 112.435 108.025 97.554 88.184 89.948 97.002 92.593
T (pound).. |- 5.796 |+ 6.030 |+ 6.528 |+ 6.746 |+ 6.820 {+ 7.040 |+ 7.120 |+ 7.200 |+ 7.320
(kilogram) .. 12.778 13.294 14.392 14.872 15.035 15.520 15.697 15.873 16.138
ZINC oo (pound).. |o 0.463 |+ 0.466 |+ 0.495 |+ 0.499 |- 0.479 |o 0.479 |- 0.451 |- 0.433 |+ 0.435
(kilogram) . . 1.021 1.027 1.091 1.100 1.056 1.056 0.994 0.955 0.959
Burlap ... (yard).. |- 0.251 |- 0.246 |- 0.243 |+ 0.246 - 0.242 |- 0.238 - 0.229 [+ 0.233 |+ 0.235
(meter) .. 0.274 0.269 0.266 0.269 0.265 0.260 0.250 0.255 0.257
Cotton . ....... .. ... ..ol (pound).. |+ 0.790 |- 0.751 |- 0.669 |- 0.609 |- 0.608 - 0.574 |- 0.553 [+ 0.577 |- 0.570
(kilogram) . . 1.742 1.656 1.475 1.343 1.340 1.265 1.219 1.272 1.257
Printcloth .. ... .. ..ooooiiiiiie (yard).. }- 0.820 {+ 0.822 |+ 0.845 |0 0.845}- 0.820 |- 0.780]- 0.734 |- 0.710 |- 0.703
(meter) .. 0.897 0.899 0.924 0.924 0.897 0.853 0.803 0.776 0.769
Wool1OPS ..o (pound).. |o 3.600 [o 3.600 |o 3.600 |+ 3.630 |- 3.600 |o 3.600 |o 3.600 |- 3.580 |- 3.550
(kilogram) . . 7.937 7.937 7.937 8.003 7.937 7.937 7.937 7.892 7.826
HIBES oo (pound).. [- 0.458 |+ 0.472 j+ 0.474 |+ 0.486 |+ 0.525 |+ 0.558 [+ 0.584 |+ 0.590 |o 0.590
(kilogram) . . 1.010 1.041 1.045 1.071 1.157 1.230 1.287 1.301 1.301
ROSIN oo (100 pounds).. |+ 46.500 o 46.500 |o 46.500 |- 46.100 {+ 47.000 [o 47.000 fo 47.000 |o 47.000 |o 47.000
(100 kilograms) . . 102.514 102.514 102.514 101.632 103.616 103.616 103.616 103.616 103.616
Rubber.................................. (pound).. |- 0.584 |- 0.554 {- 0.538 |- 0.450 |+ 0.464 |- 0.462 |+ 0.484 |- 0.483 ]- 0.469
(kilogram) . . 1.287 1.221 1.186 0.992 1.023 1.019 1.067 1.065 1.034
Tallow ..o (pound).. [+ 0.178 |+ 0.192 {- 0.190 |- 0.187 |+ 0.19 [- 0.179 |+ 0.180 |- 0.167 |- 0.159
(kilogram} .. 0.392 0.423 0.419 0.412 0.419 0.395 0.397 0.368 0.351

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.

laverage for February 2, 9, and 16.

2Data are not seasonally adjusted. These series are based on copyrighted data used by permission; they may not be reproduced without
written permission from Commodity Research Bureau, Inc. Components are converted to metric units by the Bureau of Economic Analysis.
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OTHER IMPORTANT ECONOMIC MEASURES

A

NATIONAL INCOME AND PRODUCT

GNP AND PERSONAL INCOME

1. Per capits al sales
Year 200. Gross national product in current dollars 50. Gross national preduct in 1972 dollars ?;:JP :u:/wllé’;gm |2“] 31‘95;;';'0“?:'?
and dollars
quarter a. Total b. Difference ¢. Percent a. Total b. Ditference ¢. Percent :
change at change at
(Ann. rate, (Ann. rate, annual rate (Ann. rate, (Ann. rate, annual rate (Ang. rate, (Ann. rate,
bil. dol.) bit. dol.) bit. dol.) bit. del.) dollars) . d0.)
1979
Fiest quarter .. .. .. 2,340.6 68.7 12.7 1,479.9 14.1 3.9 6,602 1,464.4
Second quarter . . .. 2,374.6 34.0 5.9 1,473.4 -6.5 -1.7 6,546 1,455.0
Third quarter . . . .. 2,444.1 69.5 12.2 1,488.2 14.8 4.1 6,602 1,480.6
Fourth quarter . . . . 2,496.3 52.2 8.8 1,490.6 2.4 0.6 6,592 1,491.3
1980
First quarter .. .. .. 2,571.7 75.4 12.6 1,501.9 11.3 3.1 6,624 1,502.8
Second quarter . .. . 2,564.8 -6.9 -1.1 1,463.3 -38.6 -9.9 6,437 1,462.0
Third quarter .. ... 2,637.3 72.5 11.8 1,471.9 8.6 2.4 6,456 1,476.9
Fourth quarter . 2,730.6 93.3 14.9 1,485.6 13.7 3.8 6,499 1,492.7
1981
First quarter . ... .. 2,853.0 122.4 19.2 1,516.4 30.8 8.6 6,620 1,517.8
Second quarter . . .. 2,885.8 32.8 4.7 1,510.4 -6.0 -1.6 6,56 1,499.6
Third guarter ... .. 2,965.0 79.2 11.4 1,515.8 5.4 1.4 6,586 1,500.9
Fourth quarter . . .. r2,995.3 r30.3 rd.1 r1,497.6 r-18.2 r-4.7 r6,440 rl,491.4
1982
First quarter ... ..
Second quarter . . ..
Third quarter . ... .
Fourth quarter .. . .
GNP AND PERSONAL INCOME--Continued YA PERSONAL CONSUMPTION EXPENDITURES
) IR . 230. Total in current | 231. Total in 1972 232, Durable goods 233. Durable goads
ti‘:{ Dispasable persanal income dollars dollars in current dollars n 1972 dollars
quarter 224. Current dollars | 225. Constant 227. Per capita in
(1972} dollars 1972 dollars
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (An2, rate,
bil. dol.) bil. del.) dollars) bil. dol.. bil. dol.) bil. dol.) bit. dol.)
1979
First quarter .. .. .. 1,580.2 1,005.7 4,487 1,454.1 925.5 212.5 149.6
Second quarter ... . 1,612.8 1,006.9 4,480 1,478.0 922.8 207.4 144.2
Third quarter ... .. 1,663.8 1,015.7 4,506 1,529.1 933.4 213.3 146.7
Fourth quarter .. .. 1,710.1 1,017.7 4,501 1,562.3 941.6 216.1 145.0
1980
First quarter ... ... 1,765.1 1,021.0 4,503 1,631.0 943.4 220.9 145.4
Second quarter .. .. 1,784.1 1,008.2 4,435 1,676.8 919.3 194.4 126.2
Third quarter ... .. 1,840.6 1,018.5 4,468 1,662.2 930.8 208.8 132.6
Fourth quarter .. ., 1,897.0 1,025.8 4,488 1,751.0 946.8 223.3 139.1
1981
Fiest quacter . . .. .. 1,947.8 1,033.3 4,511 1,810.1 960.2 238.3 145.8
Second quarter . . .. 1,985.6 1,036.8 4,517 1,829.1 955.1 221.3 137.4
Third quarter . .. . 2,042.0 1,043.6 4,535 1,8€3.9 962.8 236.2 140.3
Fourth quarter . r2,087.9 r1,047.3 r4,539 r1,90(8.4 r957.2 rae6.8 r133.2
1982
Furst quarter . . . ...
Second quarter .
Third quarter . .
Fourth quarter .
NOTE: Senes are seasonally adjusted except for those, indicated by @, that appear to contain no | t. Series bers are for identification only and do not reflect series relationships ar order,

Complete titles and saurces are listed at the back of this issue. The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and “NA", nol availabie.
Graphs of these series are shown on pages 40 and 41,
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OTHER IMPORTANT ECONOMIC MEASURES

A | NATIONAL INCOME AND PRODUCT—Continued
PERSONAL CONSUMPTION EXPENDITURES—Continued Xl GROSS PRIVATE DOMESTIC INVESTMENT
Y 236. Nondurable 238. Nondurable 237. Services in 239. Services in 240. Total in 241. Total in 242, Fixed invest- | 243. Fixed invest-
ea:jr goods in current goods in 1972 current dollars 1972 dollars current dollars 1972 dollars ment, total, in ment, total, in
an dollars dollars current doflars 1972 dollars
quarter
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1979
First quarter . . . . .. 571.8 351.1 669.9 424.8 408.3 237.7 384.0 222.3
Second quarter . . .. 586.4 350.6 684.2 428.0 423.2 238.7 390.1 220.4
Third quarter . .. .. 611.5 355.4 704.3 431.3 421.7 232.6 408.3 225.0
Fourth quarter . . .. 639.2 361.3 727.0 434.3 410.0 221.5 410.8 222.2
1980
First quarter .. . . .. 661.1 361.5 749.0 436.5 415.6 218.3 413.1 219.2
Sepond quarter . . .. 664.0 356.6 768.4 436.5 390.9 200.5 383.5 199.2
Third quarter ... .. 674.2 354.9 799.2 443.3 377.1 195.3 393.2 200.2
Fourth quarter .. .. 703.5 360.4 824.2 447.3 397.7 200.5 415.1 207.6
1981
First quarter . . . . .. 726.0 364.5 845.8 448.9 437.1 211.6 432.7 213.1
Second quarter . . .. 735.3 367.0 866.5 450.7 458.6 219.7 435.3 208.9
Third quarter .. . .. 751.3 368.8 896.4 453.7 463.0 221.5 435.6 206.5
Fourth quarter . ... r759.3 r368.2 922.2 r455.8 rd443.9 r207.2 rd31.3 r201.0
1982
First quarter . . . . ..
Second quarter . . ..
Third quarter ... ..
Fourth quarter . . . .
GROSS PRIVATE
LB DOMESTIC INVEST — Con. GOVERNMENT PURCHASES OF GOODS AND SERVICES
Y 245. Change in 30. Change in 260. Total in 261. Total in 262. Federal 263. federal 266. State and 267. State and
ea:jr business inven- business inven- current dollars 1972 dollars Government in Government in local government local government
an tories in current tories in 1972 current dollars 1972 dollars in current dollars in 1972 dollars
Quarter dollars dollars
(Ann. rate, (Anr. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bif. dol.) bil. dot.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1979
First quarter . . . . .. 24.3 15.4 458.2 280.6 164.8 102.9 293.4 177.7
Segond quarter .. .. 33.1 18.4 465.1 280.3 163.6 100.8 301.6 179.4
Third quarter ... .. 13.3 7.6 475.4 281.1 165.1 99.9 310.4 181.2
Fourth quarter .. .. -0.8 -0.7 496.4 285.3 178.1 103.1 318.3 182.2
1980
First quarter . . . . .. 2.5 -0.9 516.8 290.1 190.0 107.6 326.8 182.5
Second quarter .. . . 7.4 1.3 530.0 291.9 198.7 110.7 331.3 181.2
Third quarter ... .. -16.0 -5.0 533.5 288.2 194.9 106.9 338.6 181.3
Fourth quarter .. .. -17.4 -7.2 558.6 289.8 212.0 107.4 346.6 182.4
1981
Firstquarter . . .. .. 4.5 -1.4 576.5 293.6 221.6 111.2 354.9 182.5
Second quarter . . .. 23.3 10.8 577.4 289.5 219.5 108.7 357.9 180.7
Third quarter ... .. 27.5 14.9 588.9 288.3 226.4 109.6 362.5 178.8
Fourth quarter . . .. rl2.6 r6.2 r622.2 r295.6 r253.6 r1l6.9 r368.6 178.8
1982
First quarter . . .. ..
Second quarter . . . .
Third quarter ... ..
Fourth quarter . ...

See note on page 80.

Graphs of these series are shown on pages 41, 42, and 43.
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OTHER IMPORTANT ECONOMIC MEASURES

A NATIONAL INCOME AND PRODUCT—Continued
\ NATIONAL INCOME
FOREIGN TRADE GGl AND (TS COMPONENTS
Year Net exports of goods and services Exports of goods and services Imports of goods and services izg\‘e l’?"gﬁg:ﬁ gg‘.}nﬂg;ﬂnew
and dollars employees
quarter 250. Current 255. Constant 252. Current 256. Constant 753. Current 257. Constant
dollars (1972) dollars dollars (1972) dollars collars (1972) dollars
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate,
bif. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1979
First quarter . ... .. 19.9 36.0 259.1 141.1 239.2 105.1 1,903.6 1,409.9
Second quarter . . .. 8.2 31.6 266.8 140.5 258.6 108.8 1,932.0 1,439.0
Third quarter .. ... 17.9 41.1 293.1 151.3 275.2 110.2 1,986.2 1,476.7
Fourth quarter . ... 7.6 42.2 306.3 154.8 298.7 112.6 2,031.3 1,518.1
1980
First quarter .. .. .. 8.2 50.1 337.3 165.9 329.1 115.8 2,088.5 1,558.0
Second quarter . . .. 17.1 51.7 333.3 160.5 316.2 108.9 2,070.0 1,569.0
Third quarter .. .. 44.5 57.6 342.4 160.5 297.9 102.8 v 2,122.4 1,5697.4
Fourth quarter . . .. 23.3 48.5 346.1 157.4 322.7 108.9 2,204.8 1,661.8
1981
First quarter ... ... 29.2 50.9 367.4 162.5 338.2 111.6 2,291.1 1,722.4
Second quarter . . .. 20.8 46.2 368.2 161.5 347.5 115.4 2,320.9 1,752.0
Third quarter ... .. 29.3 43.2 368.0 160.1 338.7 116.9 2,377.6 1,790.7
Fourth quarter . . .. r20.8 r37.5 r358.9 r154.2 r338.2 r116.7 (NA) r1,820.9
1982
First quarter . ... ..
Second quarter . . ..
Third quarter .. ...
Fourth quarter . . ..
NATIONAL INCOME AND 1TS COMPONENTS—Continued SAVING
Year 282. Proprietors’ 284. Rental income 286. Corporate 288. Net interest 290. Gross saving 295. Business 292. Personal
an% income with inven- of persons with profits with inven- (private and govern- saving saving
vart tory valuation and capital consump- tory valuation and ment) i
quarter capital consump- tion adjustment capital consump- !
tion adjustments tion adjustments
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rato, (Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dal.)
1979
First quarter . . .. .. 127.8 30.7 201.9 133.4 407.4 304.4 83.8
Second quarter . . .. 129.4 30.1 196.6 136.9 416.2 310.3 90.9
Third quarter ... .. 132.9 30.3 199.5 146.8 422.3 320.5 89.3
Fourth quarter .. .. 136.3 31.0 189.4 156.5 402.0 315.7 80.7
1980
First quarter . .. . .. 133.7 31.2 200.2 165.4 404.5 326.7 86.4
Second quarter . . .. 124.9 31.5 169.3 175.3 394.5 325.8 110.0
Third quarter . .. .. 129.7 32.0 177.9 185.3 402.0 334.6 111.4
Fourth quarter .. .. 134.0 32.4 183.3 193.3 406.7 339.3 97.6
1981
First quarter . .. .. 132.1 32.7 203.0 20).8 442.6 362.2 86.9
Second quarter . .. 134.1 33.3 190.3 211.0 465.3 368.7 106.6
Third quarter .. .. 137.1 33.9 195.7 22).2 469.4 379.3 106.9
Fourth quarter . .. r135.2 34.5 (NA) r223.0 (NA) (NA) r126.7
1982
First quarter . .. . ..
Second quarter .. ..
Third quarter . .,
Fourth quarter . .
See note on page 81.
Graphs of these sories are shown on pages 44, 45, and 46.
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OTHER IMPORTANT ECONOMIC MEASURES

A

NATIONAL INCOME AND PRODUCT—Continued

SAVING—Continved

SHARES OF GNP AND NATIONAL INCOME

298. Government

293. Personal

First quarter . . . . ..
Second quarter . . ..
Third quarter
Fourth quarter . . ..

Yea:jr surplus or deficit, saving rate - Percent or gross national product
an : total (percent of dis-
quarter posable personal 235. Personal con- 248. Nonresidential 249. Residential 247. Change in 251. Net exports of
income) sumption expendi- fixed investment fixed investment business inventories goods and services
tures, total :
(Ann. rate,
bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Percent)
1979
First quarter . . . .. 18.1 5.3 62.1 11.4 5.0 1.0 0.9
Second quarter . . . . 13.9 5.6 62.2 11.5 4.9 1.4 0.3
Third quarter . . . .. 11.3 5.4 62.6 11.8 4.9 0.5 0.7
Fourth quarter . . .. 4.4 4.7 63.4 11.6 4.8 0.0 0.3
1980
First quarter . . . .. -9.6 4.9 63.4 11.6 4.5 0.1 0.3
Second quarter . . . . -42.5 6.2 63.4 - 11.3 3.6 0.3 0.7
Third quarter . . ... ~-45.6 6.1 63.8 11.1 3.8 -0.6 1.7
Fourth quarter . . .. -30.8 5.1 64.1 11.1 4.1 -0.6 0.9
1981
First quarter .. .. .. -9.7 4.6 63.4 11.1 4.1 0.2 1.0
Second quarter . . .. ~11.2 5.4 63.4 11.2 3.8 0.8 0.7
Third quarter ... .. -17.9 5.2 63.5 11.3 3.4 0.9 1.0
Fourth quarter . . .. (NA) r6.1 r63.7 r1l.3 3.1 r0.4 r0.7
1982
First quarter . . . . ..
Second quarter . . ..
Third quarter . .. ..
Fourth quarter . . ..
SHARES OF GNP AND NATIONAL INCOME—Continued
Year Percent of GNP—Continued Percent of national income
and
Quarter 265. Federal Govern- | 268. State and local | 64. Compensation of 283. Proprietors’ 285. Rental income 287. Corporate 289. Net interest
ment purchases of government purchases | employees income with IVA of persons with profits with IVA
goods and services of goods and services and CCAdj* CCAdj* and CCAdj!
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) (Percent)
1979 .
First quarter . . . . .. 7.0 12.5 74.1 6.7 1.6 10.6 7.0
Second quarter . . . . 6.9 12.7 74.5 6.7 1.6 10.2 7.1
" Third quarter . .. .. 6.8 12.7 74.3 6.7 1.5 10.0 7.4
Fourth quarter . . . . 7.1 12.8 74.7 6.7 1.5 9.3 7.7
1980
First quarter . . . . .. 7.4 12.7 74.6 6.4 1.5 9.6 7.9
Second quarter . . . . 7.7 12.9 75.8 6.0 1.5 8.2 8.5
Third quarter . .. .. 7.4 12.8 75.3 6.1 1.5 8.4 8.7
Fourth quarter . . . . 7.8 12.7 75.4 6.1 1.5 8.3 8.8
1981
First quarter . . .. . . 7.8 12.4 75.2 5.8 1.4 8.9 8.8
Second quarter . _ .. 7.6 12.4 75.5 5.8 1.4 8.2 9.1
Third quarter . . . .. 7.6 12.2 75.3 5.8 1.4 8.2 9.3
Fourth quarter . . .. r8.5 rl2.3 (NA) (NA) (NA) (NA) (NA)}
1982

See note on page 80.

Graphs of these series are shown on pages 46 and 47.
*IVA, inventory valuation adjustment; CCAdj, capital consumption adjustment.
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OTHER IMPORTANT ECONOMIC MEASURES

B

PRICES, WAGES, AND PRODUCTIVITY

PRICE MOVEMENTS
Implicit price deflator, Fixed-weighted price index, . . SV )
pross national product aross business product Consumer prices, all items Cansumer prices, food

Vear 310, Index 310c. Change | 311. Index 311c. Change § 320. index @ | 320c. Change | 320c. Change | 322. Index 322¢. Change | 322¢. Change

and over 1-guarter over 1-quarter over 1-month | over 6-month over 1-month over O-month

month spans * spans * spans ' spans ! spans spans !

(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
(1972 :100) percent) (1972=100) percent) (1967‘r 100) (Percent) percent) (1967 :100) (Percent) percentd

1980 &) Revised? Revised Revised? Reviued”
January ... ..., .. 9.3 10.1 233.2 1.4 15.5 244.5 0.4 1.7
February .. ...... 171.2 178.2 236.4 rl.2 15.0 244.9 0.2 7.9
March . ......... 239.8 rl.4 14.5 246.9 0.8 6.9
April ... 9.8 9.8 242.5 0.9 11.6 248.6 0.7 7.7
May ........... 175.3 182.4 - 244 .9 0.9 10.4 250.4 0.7 10.8
June ..o 247.6 1.0 9.6 251.7 0.5 12.2
Wy oo 9.2 9.6 247.8 0.1 10.0 253.7 0.8 12.5
Avgust .. ....... 179.2 186.7 249.4 r0.7 10.3 257.8 1.6 13.4
September . . ... .. ven 251.7 1.0 10.3 261.5 1.4 13.5
October . ........ 10.7 9.3 253.9 rl.l 11.8 263.7 0.8 12.7
November .. ... .. 183.8 190.9 256.2 1.1 12.4 266.6 1.1 10.5
December .. ... .. 258.4 1.0 11.4 268.2 0.6 8.0

1981
Janvary . ... 9.8 10.5 260.5 r0.8 10.0 269.3 0.4 6.6
February ... ... 188.1 195.7 263.2 1.0 9.3 271.0 0.6 4.6
March .. ... .. 265.1 0.6 8.8 271.7 0.3 3.8
April .o 6.4 8.2 266.8 0.4 9.6 272.3 0.2 4.3
May ... 191.1 199.5 269.0 r0.8 9.3 272.6 0.1 4.1
June . 271.3 0.7 10.4 273.2 0.2 4.9
My oo 9.9 " 9.9 274.4 rl.1 10.5 275.0 0.7 .0
Avgust ... ... .. 195.6 204.3 276.5 0.8 9.8 276.5 0.5 .0
September ... .. .. . e 279.3 rl.1l 9.1 278.3 0.7 4.7
October .. ....... r9.3 r7.3 279.9 0.4 7.2 279.0 0.3 4.8
November . ...... r200.0 r208.0 280.7 0.5 279.3 0.1
December . .. 281.5 0.4 279.5 0.1

1982
January ... .. 282.5 0.3 281.5 0.7
February ... ... ..
March
Aol . oL
May .. ........
June
ly ...
August ..., ..
September ., ... ..
October ... ... ..
November . ... ...
December ... ...,

See note on page 80,

Graphs of these series are shown on pages 48 and 49.

*Changes are centered within the spans: l-month changes are placed on the 2d month, 6-month changes arc placed on the 4th menth, and
l-quarter chenges arc placed on the 1st month of the 2d quarter.
2Sce "New T'eatures and Changes for This Issue," page iii.
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OTHER IMPORTANT ECONOMIC MEASURES

B | PRiCES, WAGES, AND PRODUCTIVITY—Continued
PRICE MOVEMENTS—Continued
Producer prices, ali commodities Producer prices, industrial commodities Producer prices,” crude materials

Year 330. Index @ 330¢. Change 330c. Change 335. Index @ |} 335c. Change 335¢. Change 331, Index 331¢. Change 331¢. Change

and over 1-month over 6-month over 1-month over 6-month over 1-month over 6-month

month spans ' @ spans ' @ spans ! @ spans ' @ spans® spans !

(Ann. rate, (Ann. rate, (Ann. rate,
(1967=100) (Percent) percent) (1967 =100) (Percent) percent) (1967 ==100) (Percent) percent)

1980 Revised? Revised?® Revised?
January. . ... ... 254.9 2.1 14.5 260.6 3.0 18.7 289.0 0.0 0.5
February ........ 260.2 2.1 14.2 265.9 2.0 17.7 295.1 2.1 0.9
March .. ........ 261.9 0.7 13.1 268.6 1.0 16.8 289.0 -2.1 0.1
April .. ... 262.8 0.3 12.5 271.3 1.0° 12.3 283.2 -2.0 10.6
May ........... 264.2 0.5 10.7 271.9 0.2 9.5 287.5 1.5 16.3
Jume . ........ .. 265.6 0.5 9.9 273.5 0.6 7.7 289.2 0.6 22.8
ly .o 270.4 1.8 11.7 276.2 1.0 8.0 304.0 5.1 32.1
August . ........ 273.8 1.3 11.6 278.2 0.7 8.6 318.2 4.7 31.0
September . ~. .. .. 274.6 0.3 11.8 278.8 0.2 9.8 320.3 0.7 26.8
October ......... 277.8 1.2 10.9 282.0 1.1 11.4 325.5 1.6 17.2
November ....... 279.1 0.5 10.3 283.4 0.5 13.0 329.0 .1 8.9
December ....... 280.8 0. 11.8 286.6 1.1 15.5 325.7 -1.0 5.1

1981
Janvary ... 284.8 1.4 11.5 291.5 1.7 15.8 329.1 1.0 4.8
February ........ 287.6 1.0 11.0 295.7 1.4 15.6 332.1 0.9 2.9
March ... 290.3 0.9 10.2 299.6 1.3 13.3 328.4 -1.1 7.0
April 293.4 1.1 8.2 303.5 1.3 10.3 333.2 1.5 5.2
May ........... 294.1 0.2 6.2 304.7 0.4 7.9 333.7 0.2 1.4
June 294.8 0.2 r3.8 305.1 0.1 r5.3 336.9 1.0 0.0
July o 296.2 0.5 1.8 306.2 0.4 3.5 337.6 0.2 -6.0
August ... 296.4 0.1 1.0 307.2 0.3 2.9 334.4 -0.9 -9.1
September ... r295.7 r-0.2 0.7 r307.4 r0.1 3.3 328.4 -1.8 -13.2
October ......... 296.0 rg.1 1.4 308.8 0.5 3.6 323.1 -1.6 -10.6
November ....... 295.5 -0.2 309.1 0.1 318.2 -1.5
December ....... 295.9 0.1 310.1 0.3 313.8 -1.4

1982
January ... ... ... 298.2 0.8 311.7 0.5 319.2 2.1
February .. ... ...
March . .........
April .. ... ..
May ...........
June ...
July ...
August ... ... ..
September . .. .. ..
October . ... .....
November ... .. ..
December . ... ...
See note on page 80.
Graphs of these series are shown on page 48. -
'Changes are centered within the spans: l-month changes are placed on the 2d month and 6-mpnth changes are placed on the 4th month.
2See '"New Features and Changes for This Issue," page iii.
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OTHER IMPORTANT ECONOMIC MEASURES

B | rRICES, WAGES, AND PRODUCTIVITY—Continued
PRICE MOVEMENTS—Continued
Producer prices, intermediate materials Producer prices, cagital equipment Producer prices, finished consumer goods

Year 332. Index 332¢. Change 332¢. Change 333. Index 333c. Charge 333c. Change 334. Index 334¢. Change 334c. Change

and over 1-month over 6-month over 1-moath over 6-month over 1-month over 6-month

month spans spans ' spans ' spans ' spans * saans '

(Ann. rate, (Ann. rate, (Ann. rate,
(1967 =100) (Percent) percent) (1967 =100) (Percent) percent) (1967 100} {Percent) percent)

1980 Revised?® Revised® Revised? Revised? Reviscd?® Revised? Revised® Revised® Revised?
Janwary ... ... ... 267.1 2.5 15.0 228.2 1.4 13.1 236.49 1.7 15.6
February ........ 272.0 1.8 14.3 230.0 0.8 12.2 239.4 1.5 12.9
March . ........ 273.9 0.7 14.2 232.1 0.9 11.9 242.1 1.1 13.1
Aprib ... 274.2 0.1 10.8 235.6 1.5 11.4 243.5 0.6 13.2
May ........... 276.0 0.7 9.0 236.3 0.3 11.9 244 .4 0.4 12.9
June ... 278.5 0.9 8.5 238.1 0.8 10.5 246.6 0.9 10.8
Nl o 281.1 0.9 10.2 240.9 1.2 11.0 251.0 1.8 11.3
August .. ....... 284.0 1.0 10.7 243.3 1.0 11.6 254.4 1.4 12.0
September .. ... .. 285.3 0.5 11.0 244 .0 0.3 11.0 254.8 0.2 10.8
October . ........ 287.9 0.9 11.7 248.2 1.7 11.0 256.9 0.8 9.5
November .. ..... 290.4 0.9 10.4 249.6 0.6 10.7 258.7 0.7 8.2
December . ...... 293.4 1.0 11.7 250.9 0.5 11.7 259.6 0.3 10.5

1981
January .. ... 297.1 1.3 11.6 253.8 1.2 9.9 262.7 1.2 10.8
February .. ...... 298.4 0.4 10.8 256.0 0.9 10.2 264 .6 0.7 9.4
March ... ... 301.5 1.0 9.4 257.9 0.7 10.8 267.8 1.2 9.8
April ... 304.1 0.9 7.5 260.2 0.9 9.5 270.4 1.0 7.9
May ........... 306.7 0.5 7.7 262.0 0.7 9.1 270.6 0.1 6.7
June ... 306.9 0.4 5.6 264.1 0.8 7.8 272.0 0.5 4.6
ly ... 308.1 0.4 3.7 265.6 0.6 8.0 272.9 0.3 3.4
August ... 309.7 0.5 3.2 267.4 0.7 8.2 273.3 0.1 4.1
September . .. ..., 309.8 0.0 2.9 267.8 0.1 7.7 273.9 0.2 3.4
October . .. . . 309.7 0.0 2.8 270.4 1.0 7.4 274.9 0.4 3.7
November . .. 310.6 0.3 272.5 0.8 276.1 0.4
December ... 311.3 0.2 274.1 0.6 276.6 0.2

1982
January . .. .. 312.4 0.4 275.2 0.4 277.9 0.5
February .. ... ...
March . ... ..
April .. ... ..
May .......
June ... ...
July ...
August ... ..
September . .
October . . . ..
November . ..
December . ..

See note on pag: 80.

Graphs of these series are shown on page 48.

‘Changes arc centered within the spans: 1-month changes are placed on the 2d month and 6-month changes are placed on the 4th menth.
#See '"New Features and Changes for This Issue,' page iii.
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[J§ OTHER IMPORTANT ECONOMIC MEASURES

B PRICES, WAGES, AND PRODUCTIVITY—Continued

WAGES AND PRODUCTIVITY
Average hourly earnings, production workers, private nonfarm economy, adjusted ' Average h:‘-::zaf:'m;’:;fﬂsigngez?of mployes.
Year . . .
and Current-dollar earnings Real earnings Current-dollar compensation
month
340. Index 340c. Change 340c. Change 341. Index 341c. Change 341¢c. Change 345. Index 345¢. Change 345¢. Change
over 1-month over 6-month over 1-month over 6-month over l-quarter over 4-quarter
spans ? spans ? spans 2 spans ? spans ? spans ?
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,
(1977=100) (Percent) percent) (1977=100) (Percent) percent) (1977=100) percent) percent)
1980
January ... ... 121.7 0. 9.6 94.3 -1.0 -5.0 10.0
February ........ 122.8 0.9 9.4 93.9 -0.4 -4.6 125.7 . 9.9
March . .. ... .... 124.1 1.1 9.5 93.7 -0.2 -3.9 .
April ... 124.7 0.5 10.0 93.3 -0.4 -1.0 11.5
May ........... 125.8 0.9 9.9 93.4 0.1 -0.1 129.1 10.1
Jume ... ... 127.0 1.0 8.7 93.4 0.0 -0.9
Joly oo 127.6 0.5 9.8 93.8 0.4 -0.2 9.1
August . ... .. 128.7 0.9 10.4 93.9 0.1 -0.3 132.0 10.4
September .. ... .. 129.4 0.5 9.1 93.3 -0.6 -1.6 ..
October ....... .. 130.6 0.9 9.9 93.2 -0.1 -2.2 9.7
November ....... 132.1 1.1 9.9 93.2 0.0 -2.5 135.1 9.9
December ....... 132.6 0.4 10.2 92.7 -0.5 -1.1
1981
Janvary . ...... .. 133.8 0.9 9.5 92.8 0.1 -0.4 11.5
February ........ 135.0 0.9 8.6 92.7 -0.1 -0.4 138.8 10.1
March . ... ... 135.8 0.6 8.9 92.8 0.1 0.6
Aprit ... 136.7 0.7 7.9 93.0 0.2 -1.2 9.5
May ........... 137.7 0.7 8.7 93.1 0.1 0.0 142.0 p9.3
Jume ... 138.4 0.5 8.5 92.9 -0.2 -1.5
uly ..o 139.0 0.4 7.7 92.2 -0.8 -2.2 9.7
August . ... ... 140.7 1.2 r8.2 92.7 0.5 r-1.4 rl45.4 .
September . . ... .. 141.5 0.6 r7.2 92.1 -0.6 r-1.7 ..
October . ... ... .. 141.9 0.3 p8.5 92.0 -0.1 p1.5 p6.6
November .. ... .. 143.2 0.9 r92.5 r0.5 pl47.7
December .. .. ... 143.3 0.1 r92.1 r-0.4
1982
Janvary ... ... ... pldd.8 pl.0 p92.9 p0.9
February ........
March . ......... .
April . ...
May ...........
June ...
uly oo
August . ..... ...
September . ... . ..
October . ... .. ...
November . .. ....
December ... ....

See note on page 80.

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

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

2Changes are centered within the spans: l-month changes are placed on the 2d month, 6-mon’th changes are placed on the 4th month, l-quar-

ter changes are placed on the 1st month of the 2d quarter, and 4-quarter changes are placed
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JJ8 OTHER IMPORTANT ECONOMIC MEASURES

B PRICES, WAGES, AND PRODUCTIVITY—Continued

WAGES AND PROCUCTIVITY--Continued

Average hourly ¢

tion, all

Labe Aol

nonfarm business sector—Continued

Negotiated wage and benefit
decisions, all industries (@)

Output per hour, all persons, private

business sector

Year
and

Real compensation

month

346. Index

(1977=100)

346¢. Change
over 1-quarter
spans '
(Ann. rate,
percent)

346¢. Change
over d-quarter
spans *
(Ann. rate,
percent)

348. First year
average changes

(Ann, rate,
percent)

349. Average
changes over
life of
contract

(Ann. rate,
percent)

370. Index

(1977-5100)

370c. Change
over 1-quarter
spans '

(Ann. rate,
percent)

370¢. Change
aver 4-quarter
spans ¢

{Ani; rate,
percent)

358, Index of
eutput per hou,
ali persons,
nonfarm
business se:tor

(1977-:100)

Janvary . ..., ...
Februaty ........
March .. ........

ly . oo
August
September . ... ...

October .. .... ..
November .......
December . ......

January .. ..... ..
February . .
March . . ...

August

October . . ... ...
November .. ... ..
December . ... . ..

January . ...
february .. ..
March

August
September . . .

October .. . ..
November . ..
December

96.2

-1.5

1.2

0.1

2.3

e

0.2

p-0.2

8.5

rl0.5
rll.6
rl2.3

pil.1

6.7

~¢
'S

r9.4
r10.8

r9.3

99.4

99.1

100.3
rloi:é

100.9

p99.0

rd.7
3.5
r-1.1

p-7.2

0.0
0.0

r0.8

p-0.1

98.9
98.2
99.0

99.0

100.0
100.4
99.9

P98 0

See note on page 80.

Graphs of these series are shown on pages 49 and 50.
*Changes arc centered within the spans: l-quarter changes are placed on the 1st month of the 2d quarter and d-quarter changes are placed

on the middle month of the 3d quarter.
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I8 OTHER IMPORTANT ECONOMIC MEASURES

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

CIVILIAN LABOR FORCE AND MAJOR COMPONENTS
o I 448. Num-
Civilian labor force Labor force participation rates Number unemployed ber em-
ployed
Year 44]. Total 442. Em- 451. Males 452. Females| 453. Both 37. Total 444, Males 445. Females | 446. Both 447. Full- part-time
and ployed 20 years 20 years sexes, 16-19 20 years 20 years sexes, 16-19 | time for eco-
month and over and over years of age and over and over years of age | workers nomic
reasons
(Thous.) (Thous.) (Percent) (Percent) (Percent) (Thous.) (Thous.) (Thous.) (Thous.) (Thous.) (Thous.)
1980 Revised' | Revised' | Revised® Revised' | Revised! ] Revised? Revised' Revised“ Revised' | Revised' | Revised!
Janvary . ... .. .. 106,493 99,833 79.6 51.3 57.6 6,660 2,722 2,370 1,568 5,276 3,567
February . ....... 106,548 99,913 79.7 51.2 57.1 6,635 2,682 2,383 1,570 5,241 3,539
March . ......... 106,321 99,607 79.4 51.1 57.0 6,714 2,826 2,351 1,537 5,397 3,531
April .. ...... ... 106,482 99,112 79.4 51.3 55.9 7,370 3,276 2,578 1,516 5,987 3,943
May ........... 107,022 98,963 79.7 51.3 57.3 8,059 3,630 2,640 1,789 6,568 4,397
June ... ... 106,809 98,785 79.3 51.3 56.8 8,024 3,644 2,653 1,727 6,666 4,172
ly ... 107,221 98,891 79.4 51.4 57.4 8,330 3,772 2,739 1,819 6,908 4,243
August . ........ 107,159 98,920 79.4 51.5 55.7 8,239 3,731 2,751 1,757 6,833 4,315
September . . ... .. 107,232 99,208 79.3 51.3 56.5 8,024 3,756 2,588 1,680 6,732 4,312
October .. ....... 107,437 99,328 79.3 51.4 56.6 8,109 3,607 2,784 1,718 6,709 4,236
November ....... 107,600 99,534 79.3 51.5 56.2 8.066 3,595 2,767 1,704 6,747 4,222
December ... .... 107,531 99,632 79.2 51.4 56.1 7,899 3,476 2,783 1,640 6,617 4,191
1981
Janvary ... 107,923 99,901 79.1 51.7 56.6 8,022 3,461 2,804 1,757 6,611 4,451
February ........ 108,034 100,069 79.0 51.8 56.5 7,965 3,433 2,763 1,769 6,537 4,227
March ... ... ... 108,364 100,406 79.2 52.0 56.2 7,958 3,410 2,787 1,761 6,553 4,290
Aprilt ... 108,777 100,878 79.2 52.1 57.0 7,899 3,337 2,796 1,766 6,442 4,200
May ........... 109,293 101,045 79.6 52.4 56.6 8,248 3,595 2,871 1,782 6,631 4,264
Jume ... 108,434 100,430 78.9 52.3 53.9 8,004 3,497 2,824 1,683 6,577 4,033
ly ... 108,688 100,864 78.9 52.3 54.5 7,824 3,298 2,872 1,654 6,365 4,374
August . ........ 108,818 100,840 78.9 52.2 55.1 7,978 3,459 2,825 1,694 6,400 4,350
September .. ... .. 108,494 100,258 78.8 51.8 55.1 8,236 3,569 2,918 1,749 6,757 4,656
October . . ....... 109,012 100,343 78.8 52.3 54.8 8,669 3,851 3,017 1,801 7,204 5,009
November . ...... 109,272 100,172 78.8 52.4 55.0 9,100 4,105 3,109 1,886 7,545 5,026
December ., ..... 109,184 99,613 79.0 52.2 54.0 9,571 4,543 3,175 1,853 8,127 5,288
1982
Janvary .. ... .. .. 108,879 99,581 78.5 52.1 54.2 9,298 4,322 3,104 1,872 7,805 5,071
February ........
March . .........
April . ... ... .. ..
May ...........
June ... ...
uly ...
August ... ... ...
September . ... . ..
October . . .......
November . ......
December .. ... ..
See note on page 80.
Graphs of these series are shown on page 51.
*See '"New Features and Changes for This Issue," page iii.
.
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OTHER IMPORTANT ECONOMIC MEASURES

GOVERNMENT ACTIVITIES

B receers o exeenoimues DEFENSE INDICATORS
Federal Government * State and local governments ' Advance measures of defense activity
Year 500. Surplus 501. Receipts | 502. Expendi- | 510. Surplus 511. Receipts | 512. Expendi- | 517. Defense $25. Defense 43. Defense | 548. Value of
and or deficit tures or deficit tures Department Department Department manufacluress’
month gross obliga- military prime | gross uapaid new orders,
tions incurred | contract obhigations defense
awards outstanding products
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mit. dol.) (Mil. dol.) (Mil. dol.)
1980 *) Revised® Revised?
Janvary ... 12,578 5,491 71,178 3,773
February ..... ... -36.3 528.4 564.7 26.6 372.1 345.4 12,399 6,839 71,665 4,224
March .. ........ 13,806 5,887 73,179 5,152
April .. 13,722 6,944 73,912 4,474
May ........... -66.5 520.9 587.3 23.9 373.9 350.0 13,718 6,901 74,252 4,044
June ...l 12,809 6,450 74,592 4,546
Jly oo 12,677 6,211 74,870 6,814
Avgust ......... -74.2 540.8 615.0 28.6 386.8 358.2 13,728 7,188 76,133 4,914
September ... .. .. .. ... .. ... ... ... 13,552 6,893 76,745 5,669
October . ........ 13,014 5,639 7,777 3,946
November . ...... -67.9 573.2 641.1 37.1 403.4 366.3 12,876 6,773 78,183 3,347
December . ...... 156,825 9,835 79,936 4,991
1981
Janvary .. 14,808 7,158 82,087 4,530
February ........ -46.6 617.4 664.0 36.9 411.7 374.8 15,741 7,514 43,608 6,251
March .......... 15,560 7,590 84,883 4,848
April ... .. 15,210 8,505 84,994 3,976
May ........... -47.2 621.0 668.2 36.1 413.6 377.5 15,699 7,967 85,165 5,383
June ... 15,156 7,041 86,126 4,956
Wy ... ... 16,836 8,845 87,968 5,452
August ... ...... -55.7 638.3 694.0 37.8 419.6 381.8 17,374 9,504 89,857 5,759
September . ... .. . . . . .. N 16,584 9,325 91,896 5554
October . ... .... 12,892 4,466 91,354 3.830
November .. . ... (NA) (NA) r727.1 (NA) (NA) r387.6 15,674 9,817 92,575 4,850
December .. . ... pl19,805 9,049 93,827 rH,034
1982
January . ... ..., (NA) (NA) (NA) p7,475
February ... ...
March . . .
April ... ..
May ......
June .. ...
ly ...
August . ... ...,
September . .
October . . ..
November . .
December . .

See note on page 80.

Graphs of thes? series are shown on pages 52 and 53.

*Based on national income and product accounts.

*Sce "New Features and Changes for This Issue,’ page iii.

90 resruary 1952 BBCID

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



OTHER IMPORTANT ECONOMIC MEASURES

ID | GOVERNMENT ACTIVITIES—Continued
DEFENSE INDICATORS—Continued
. . - National defense
Intermediate and final measures of defense activity purchases
Year 557. Output of | 559. Manufac- | 561. Manufac- | 580. Defense | 588. Manufac- | 570. Employ- Defense Department 564. Federal | 565. Federal
and defense and turers’ inven- turers' unfilled | Department turers' ship- ment in de- personnel purchases of purchases as
month space equip- | tories, defense | orders, defense | net outlays ments, defense | fense products ~ - goods and a percent of
ment products products products industries 577. Military, | S78. Civilian, | services GNP
active duty @) | direct hire
employment @
(Ann. rate,
(1967=100) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Thous.) (Thous.) (Thous.) bil. dol.) (Percent)
1980 Revised® Revised®
January ... ... ... 97.2 8,762 54,323 10,900 2,983 1,346 2,029 964 ves .
February ........ 97.6 8,819 55,318 10,652 3,229 1,352 2,032 965 125.0 4.9
March.......... 97.4 9,246 57,151 11,358 3,319 1,357 2,033 966
April ... 97.6 9,415 58,345 11,188 3,280 1,359 2,028 969
May ........... 97.4 9,576 59,024 11,061 3,366 1,363 2,031 975 128.7 5.0
June ... 97.7 9,749 60,207 11,537 3,363 1,359 2,034 988 ves
Wy oo 97.9 10,034 63,573 11,193 3,450 1,364 2,044 990
August ......... 97.7 10,337 65,097 11,425 3,391 1,369 2,049 973 131.4 5.0
September . .. .. .. 98.1 10,447 67,113 11,993 3,653 1,372 2,051 971
October . .. ...... 99.2 10,698 67,445 12,193 3,653 1,376 2,053 971
November . ...... 100.3 10,815 67,046 12,224 3,757 1,379 2,056 972 141.6 5.2
December ... .... 101.0 11,021 68,355 11,992 3,683 1,380 2,051 973 eee
1981
Janvary ... ... ... 100.9 11,418 69,321 12,639 3,564 1,383 2,056 973 een cee
February .. ... ... 100.5 11,628 71,711 12,932 3,861 1,379 2,061 972 145.2 5.1
March ... ...... 100.7 11,984 72,398 12,619 4,161 1,380 2,062 974
April ........... 101.5 12,165 72,410 12,833 3,964 1,383 2,060 980
May ........... 102.0 12,273 73,852 13,433 3,941 1,383 2,064 990 148.2 5.1
Jume .. 101.7 12,700 74,696 13,264 4,112 1,385 2,070 1,008
My oo 102.6 12,681 75,952 13,889 4,229 1,384 2,082 1,023
August ......... 102.8 12,689 77,29 13,809 4,419 1,387 2,084 1,017 154.1 5.2
September .. .. ... 103.0 13,019 79,632 14,014 4,214 1,387 2,083 984
October . .. ...... 104.5 13,068 79,127 14,227 4,337 1,381 2,090 998 ... ees
November .. ... .. rl05.1 13,541 79,473 14,548 4,502 1,375 2,097 1,006 r170.1 r5.7
December . ... ... r106.0 p13,642 r80,880 15,298 r4,627 p1,381 2,093 pl,009
1982
Janvary . .. ... ... p106.1 (NA) p84,037 pl4,139 p4,318 (NA) p2.104 (NA)
February .. ......
March .. ........
April ... ... .
May ...........
June ...
July oo
August . ... ...
September .. .. ...
October ... .... ..
November . ......
December . ......

See note on page 80.
Graphs of these series are shown on pages 54 and 85,
*See '"New Features and Changes for This Issue,” page iii.
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OTHER IMPORTANT ECONOMIC MEASURES

U.S. INTERNATIONAL TRANSACTIONS
MERCHANDISE TRADE
602. Exports, excluding 604. Exports of agri- 606. Exports of non- 612. General imports, 614, Imports of 616. Imports of
military aid shipments, cultural products electrical machinery totat petroleum and automobiies and parts
total petroleum products
Year
and
month
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (M. dol.)
1980 ] (1) (1) (4
Janvary .. ... .. .. 17,419 3,442 3,297 21,142 5,614 1,899
February . ....... 16,984 3,484 3,454 21,779 7,741 2,035
March ... ...... 18,265 3,325 3,423 20,947 6,991 1,960
April oo 18,567 3,329 3,571 19,766 5,185 1,710
[ 17,647 3,326 3,620 20,587 7,191 1,999
June oL 18,440 3,085 3,943 20,353 6,611 1,843
ly oo 18,267 3,286 3,985 19,139 5,153 2,103
August .. ... .. 19,086 3,557 4,230 19,713 6,018 2,139
September .. .. ... 18,828 3,596 4,027 19,940 4,982 2,270
October .. ....... 19,214 3,485 4,117 20,347 5,876 2,189
November ... .... 18,715 3,464 3,968 19,860 6,051 2,314
December ... .... 19,251 3,838 3,819 21,436 6,254 1,397
1981
Janvary . .. 18,825 4,295 4,058 23,194 7,358 2,264
February .. ... . 19,764 3,977 4,155 21,922 8,018 1,742
March ... ... o 21,434 4,201 4,352 20,949 5,992 2,125
April ... 19,818 3,604 4,311 22,289 6,919 2,042
May  .......... 18,869 3,708 4,160 21,310 6,329 2,299
June .. ... .. ... 19,870 3,256 4,388 21,975 6,521 2,257
Wy oo 19,264 3,089 4,567 19,807 5,400 2,108
Avgust ..., 19,050 3,202 6,207 23,528 6,335 2,635
September . ... ... 19,655 3,563 4,559 21,229 5,709 1,943
October .. ... ... 19,044 3,735 4,338 23,234 6,123 2,464
November . .... .. 19,118 3,442 4,366 22,522 6,483 2,239
December ... ... 18,821 3,220 4,005 19,516 4,636 2,164
1982
Janvary . . . .. .. (NA) (NA) (NA) (NA) (NA) (NA)
Febroary . ... ...
March ... ..
Aprib oo
May ...........
June ...
July ..o
August . ........
September . . ... ..
Octeber . ........
November .. .....
December .. ... ..
See note on pege 80.
Graphs of these series are shown on page 56.
*See "New Features and Changes for This Issue,' page iii.
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OTHER IMPORTANT ECONOMIC MEASURES

U.S. INTERNATIONAL TRANSACTIONS—Continued

A GOODS AND SERVICES MOVEMENTS (EXCLUDING TRANSFERS UNDER MILITARY GRANTS)

Goods and services Merchandise, adjusted * Income on investments

Year 667. Balance 668. Exports 669. Imports 622. Balance 618. Exports 620. Imports 651. U.S. invest- 652. Foreign
and ments abroad investments in
month the United
States

(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dot.) (Mil. dot.) (Mil. dol.)

Janvary .. ... ...
FMebruhaty ........ -217 85,764 85,981 -10,126 54,898 65,024 20,465 10,629
arch .. ...

May ..o 787 83,617 82,830 -6,744 55,667 62,411 16,860 10,342

August .o 6,478 86,655 80,177 -2,902 56,252 59,154 18,850 10,697
October . .. ... ...

November . ... ... 3,734 88,636 84,902 -5,570 57,149 62,719 19,764 11,507
December . ... ...
1981
January . ... . ...
,Fvlebn;‘ary ........ 4,790 94,431 ° 89,641 -4,677 61,098 65,775 21,566 12,513
aren . ... N e . e . e - e

May ........... 2,660 95,083 92,423 -6,910 60,477 67,387 22,399 13,666

August .. ... p3,994 p94,250 p90,256 -7,042 58,037 65,079 p23,610 p14,120

October . ... .....
November ... .. .. (NA) (NA) (NA) (NA) (NA) (NA) (NA) (NA)
December .. ... ..

January ... ... ...
February .. ... ...
March ... ..... ..

August . ........

October . ... ... ..
November .. ... ..
December ... . ...

See note on page 80.

Graphs of these series are shown on page 57.

!Balance of payments basis: Excludes transfers under military grants and Department of Defense sales contracts (exports) and Department of
Defense purchases (imports).
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I1

INTERNATIONAL COMPARISONS

OTHER IMPORTANT ECONOMIC MEASURES

INDUSTR AL PRODUCTION
47. United States, | 721. OECD' 728. Japan, 725. West ’ 726. France, 722. United 727. italy, index 7123. Canada,
index of indus- European coun- index of indus- Germany, index | index of indus- Kingdom, index of industnal index of indus
trial production tries, index of trial production of industrial " trial production of industrial production tral proguction
Year industrial production } proguction
and production ;
month |
|
I
(1967 =100} (1967=100) (1967=100) (1967 =100) (1967 =100) (1967-:100) (1967 - 100) (1967 100)
1980
January ... ... ... 153.0 163 230.7 164 166 130 168.9 162.9
February .. ..... 152.8 163 241.0 167 167 128 176.1 161.9
March ... ... .. 152.1 163 235.0 164 166 125 74,6 164.8
April .. ... .. ... 148.2 163 238.2 164 167 124 176.1 160.8
May ..... ..... 143.8 158 235.7 161 160 124 162.3 158.4
Jume ... L. 141.4 159 234.4 160 160 124 167.4 158.1
Wy oo o 140.3 161 234.5 161 166 123 165.2 157.%
Avgust ... ..... 142.2 154 225.3 157 166 120 141.5 158.8
September . ... .. 144 .4 155 233.4 157 156 118 160.8 160.9
October ... ..... 146.6 156 235.7 160 ’ r159 118 163.2 162.0
November . ..... 149.2 156 232.6 157 r157 117 169.5 162.7
December . ..... 150.4 155 236.4 154 rl63 117 159.4 163.1
1981
January ... ... .. 151.4 154 238.3 156 r156 116 158.2 161.7
February .. ..... 151.8 r159 239.8 164 r159 117 170.1 164. 1
March . . . . 152.1 r158 237.9 160 ' r157 117 168.9 167.1
Aprib ... . ... 151.9 156 239.0 160 r156 117 167.5 166.7
May ..... ..... 152.7 r156 234.5 160 r159 116 157.6 169.1
June . ..., ... 152.9 155 240.3 156 r160 118 158.0 170.0
ly ..o 153.9 156 243.1 160 | r157 117 162.8 166. 1
August ......... 153.6 r152 236.0 157 | r157 117 137.2 163.0
September . ... ... 151.6 156 245.1 160 | r160 118 163.1 161.2
October ... ..... rl49.1 r158 248.8 160 r160 121 ris8.5 158.9
November . .. ... 146.4 pl58 p248.4 pl57 p160 pl20 pi69.0 p1h8.:
December . ..... r143.4 (NA) (NA) (NA) {NA) (NA) (NA) (NA}
1982
January . . . p139.1
February .. .....
March ... ... ..
Aprit ... .. L.
May ... ..
June ... L
July ...
August .. .......
September . .
October ... ......
November . ... ...
December . .
See note on page 80,
Graphs of these series are shown on page 58.
tO0rganizetion for Economic Cooperation and Development.
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94 resruary 1082 BBCHD

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



JU] OTHER IMPORTANT ECONOMIC MEASURES

INTERNATIONAL COMPARISONS—Continued

CONSUMER PRICES
United States Japan West Germany France United Kingdom
Year 320. Index @ | 320c. Change | 738. Index @} 738c. Change | 735. Index @ | 735¢. Change | 736. Index @ | 736c. Change | 732. Index @ | 732c. Change
and over 6-month over 6-month over 6-month over 6-month over 6-month
month spans ! spans ! spans ! spans ! spans !
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
(1967 =100) percent) (1967 =100) percent) (1967=100) percent) (1967=100) percent) (1967 =100) percent)
1980 Revised? Revised? Revised” Revised? Revised?
January .. ... ... 233.2 15.5 271.3 9.9 171.0 5.6 277.2 14.8 394.1 20.2
February ........ 236.4 15.0 273.3 9.6 172.8 5.6 280.2 14.5 399.7 19.8
March . .... .. .. 239.8 14.5 275.0 9.4 173.8 5.5 283.4 14.1 405.1 19.5
April ... 242.5 11.6 280.1 8.5 174.9 6.4 286.7 12.7 419.0 17.2
May ......... .. 244.9 10.4 282.6 7.6 175.6 5.5 289.3 12.5 422.8 14.4
Jung ...l 247.6 9.6 284.0 8.0 176.5 4.9 291.1 12.1 426.8 13.3
July oo 247 .8 10.0 284.0 6.1 176.8 4.6 295.5 12.2 430.4 10.9
Avgust ... ... 249.4 10.3 283.2 7.2 177.0 5.0 298.4 12.6 431.3 11.3
September ... .. .. 251.7 10.3 288.3 5.5 177.0 5.4 301.0 13.2 434.1 11.1
October .. ... .. .. 253.9 11.8 288.8 6.2 177.3 5.4 304.3 12.9 436.8 2.1
" November .. ..... 256.2 12.4 289.4 5.3 178.3 5.4 306.4 12.7 440.3 10.6
December ....... 258.4 11.4 288.3 4.6 179.4 6.3 309.1 12.6 442.7 12.0
1981
Janvary .. .. ... .. 260.5 10.0 291.1 4.4 180.9 6.6 312.7 13.2 445.5 13.0
February ... ... . 263.2 9.3 290.8 3.1 182.3 6.2 315.6 13.0 449.5 12.1
March .. ... ... .. 265.1 8.8 292.2 3.8 183.5 5.7 318.8 13.0 456.2 11.6
April ... ... ... 266.8 9.6 294.5 2.6 184.7 6.3 323.1 13.8 469.4 12.5
May ......... .. 269.0 9.3 297.0 2.9 185.4 6.7 326.0 14.3 472.4 12.1
June ... 271.3 10.4 297.3 3.2 186.3 6.9 329.2 15.3 475.2 10.7
July ool 274.4 10.5 296.4 3.9 187.1 6.9 334.9 14.9 477.3 10.4
Avgust . ..... ... 276.5 9.8 294.7 4.1 187.7 7.1 339.0 15.7 480.8 11.8
September .. .. . .. 279.3 9.1 299.5 4.2 188.6 6.9 342.9 15.1 483.5 12.5
October .. ....... 279.9 7.2 300.7 (NA) 189.2 6.3 347.1 (NA) 487.9 11.5
November ... .... 280.7 299.8 190.1 350.3 493.0
December ... .... 281.5 299.8 190.7 352.4 496.1
1982
January .. ... ... 282.5 (NA) 192.3 (NA) 499.0
February .. ... ...
March . ... ......
April ... ...
May ... ... ..
Jume ...
Julf ...........
Avgust . ... ... ..
September . . .. . ..
October . . .. ... ..
November . .... ..
December .. ... ..
See note on page 80.
Graphs of these series are shown on page 59.
!Changes over 6-month spans are centered on the 4th month.
?See ''New Features and Changes for This Issue," page iii.
A
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OTHER IMPORTANT ECONOMIC MEASURES

F INTERNATIONAL COMPARISONS—Continued
CONSUMER PRICES—Continued STOCK PRICES
Ital Canad 19. United 748. Japan, | 745. West 746. France, | 742. United 147, ltaly, 743, Canada,
aly anada States, index | index of Germany, index of Kingdom, ndex of ndex of
of stock stock index of stock ndex of stock stock
Year 731. Index @] 737c. Change ] 733. Index @| 733c. Change | prices, 500 | prices (D stock prices @ stock ances @) prices (D
and over 6-month over 6-month | common prices @ pnces @
month spans * spans * stocks @
(Ann, rate, (Ann. rate, ] ,
(1967 ~100) percent) (1967-100) percent) (1967=100) | (1967 -100) | (1967-100) | (1967 --100) | (1967 100) | (1967 -100) | (1987 1004
1980 Revised? Revised®
Janvary ... ... .. 367.9 22.3 231.3 9.9 120.6 420.1 117.2 203.8 224.3 59.8 224.7
February . . ...... 374.3 22.5 233.3 9.7 125.5 425.5 123.3 207.4 239.4 61.1 256.3
March ... ....... | 378.2 19.9 235.8 9.9 113.9 413.0 118.1 185.4 231.6 61.1 203.2
April ... 384.3 18.9 237.2 10.4 112.0 417.6 116.5 139.0 228.1 61.0 212.8
May ... 388.2 19.3 240.0 11.2 117.1 422.9 118.8 201.1 230.3 61.5 216.4
ne .. 391.7 20.3 242.7 11.7 124.6 423.8 120.6 201.4 240.7 64.8 ?227.5
ly oo 398.7 20.0 244.5 12.2 130.4 424.9 121.2 198.9 255.9 66.0
August ... .. 403.5 21.4 246.8 12.5 134.3 429.1 121.7 199.9 256.7 74.4
September . ... ... 411.6 22.7 249.0 12.4 137.6 437.6 120.0 203.0 262.6 82.7
October .. . ... .. 418.5 20.7 251.2 13.6 141.7 447.5 120.6 218.0 267.4 93.5
November . ...... 427.3 20.4 254.3 13.1 147.6 447.8 117.2 215.2 271.5 99.2
December ... .... 432.5 20.3 255.8 13.2 145.2 443.5 116.3 206.6 267.6 96.0
1981
January BRI 440.7 20.1 259.1 13.1 144.6 457.9 115.3 191.1 259.0 110.0 223,17
Februaey . ... . 449.1 20.1 261.7 12.2 139.7 458.2 114.0 201.1 269.0 122.1 218.6
March ... .. .. 455.4 19.3 265.2 13.2 144.9 467.3 116.3 209.4 273.2 125.9 233.9
April ... ... .. 461.3 18.9 267.2 12.3 146.2 494.6 122.7 197.7 293.2 132.4 232.3
May ... ...... 468.7 18.2 269.6 12.3 143.3 502.8 122.1 162.5 295.6 135.9 24,7
June ... L.l 473.9 16.8 273.8 11.9 143.9 515.2 126.1 152.3 289.0 123.5 242.9
Wy ool 477.7 17.7 276.2 12.2 140.5 534.4 127.5 168.9 284.8 99.1 7237.3
August .. ... ... 481.0 16.8 278.2 12.2 141.0 540.7 122.5 177.4 298.6 112.0 231.6
September . .. ... A87.7 17.0 280.2 11.0 128.7 511.3 122.5 176.5 278.9 99.1 192.3
October .. ...... 497.5 (NA) 283.0 10.6 130.3 493.8 118.8 163.9 259.5 91.2 190.4
November ... ... 506.0 285.4 133.7 505.6 118.0 169.2 278.0 93.8 208.9
Occember ... ... 511.1 286.7 134.7 512.7 117.7 p178.6 284.2 96.9 P212.0
1982
January ... ... ... (NA) 288.7 127.6 rp517.7 rpll6.3 rp2l3.5 rp290.7 rp83.4 rpl9/.0
Febroary . ... .... p125.0 p518.4 p119.3 p228.5 p301.2 p8a .4 (RN
March . .........
April .. ... L
May . .........
ue . ...
uly . .o
August ... ......
September .. ... ..
October . ........
November ... ....
December ... ....
See note on page 80.
Graphs of these series are shown on page 59.
*Changes over 6-month spans arc ccentered on the 4th month.
25¢¢ *"New “eatures and Changes for This Issue,' page iii.
b
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APPENDIXES
B. Current Adjustment Factors

1981 1982
Series
July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. May { June
5. Average weekly initial claims, State
unemployment insurance . . . . . . . . . . 115.5] 87.2) 78.0] 85.9] 97.3] 122.9] 144.2] 108.4] 90.8| 93.0| 83.2| 93.4
13. New business incorporations®. . . . . . . . 106.41 94.1) 99.7} 102.2| 88.1| 102.3] 98.5| 90.0f 112.1| 104.2| 97.9] 106.4
15. Profits (after taxes) ner dollar of sales,
manufacturing® . . . . . . . . . . . . .. 98.3 99.4 95.8 107.3
33. Net change in mortgage debt* 3. . . . . . . -152 613 873 968 165 971 -1821| -2198} -769 -93 -83] 1570
72. Commercial and industrial loans
outstanding. . . . . . . . . . ..., 99.6| 99.2| 99.6| 100.4| 100.6} 101.4} 100.4| 99.6] 100.0| 99.9 99.9| 99.3
517. Defense Department gross obligations
incurred®. . .. L L L L L L Lo o 92.9] 81.9] 124.9] 139.2| 101.4] 90.4| 107.7] 88.0| 102.0] 101.0| 88.2| 86.8
525. Defense Department military prime
contract awards. . . . . . . . . . . .. . 84.4| 79.41 188.8| 105.9] 101.1| 95.0f 92.4| 72.5] 111.8| 91.4| 96.0f{ 80.7
543. Defense Department gross unpaid
obligations outstanding. . . . . . . . . . 96.9] 94.7] 98.0] 10l.6{ 10L.6| 101.7| 102.8] 101.4) 100.7]| 101.3| 100.9} 98.4
570. Employment in defense products industries .| 99.8{ 99.4| 99.8| 99.9{ 100.2| 100.4{ 100.3| 100.2| 100.2| 99.9| 99.8| 100.0
580. Defense Department net outlays® . . . . . . 103.6] 95.9} 97.2| 100.5| 95.5] 103.8f 97.4| 96.9| 106.4| 102.2| 96.4} 104.6
604. Exports of agricultural products. . . . . . 92.0] 91.4} 89.9] 105.1| 109.7) 111.7] 99.9| 97.5{ 114.8] 102.4] 96.5; 93.9
606. Exports of nonelectrical machinery. . . . . 95.0{ 93.8] 94.1| 102.1] 97.2| 102.7f 91.3| 94.5{ 113.5] 102.5{ 105.7{ 105.5
614. Imports of petroleum and productst, . . . . 97.5] 101.6{ 107.8| 100.5§ 94.3| 104.7| 100.3| 102.9] 105.0] 108.5] 93.1] 104.2
616. Imports of automobiles and parts® . . . . . 99.51 79.3] 90.2| 96.2| 102.3| 106.1) 102.0] 94.5] 109.5] 111.4} 102.8] 103.8
NOTE: These series are seasonally adjusted by the Bureau of Economic Analysis rather than by the source agency. Seasonally ad-

justed data prepared by the source agency will be used in BUSINESS CONDITIONS DIGEST whenever they are available.

*Factors are the products of seasonal and trading-day factors.
2Quarterly series; factors are placed in the middle month of the quarter.
*These quantities, in millions of dollars, are subtracted from the month-to-month net change in the unadjusted monthly totals to

yield the seasonally adjusted net change.

od 11 seasonal adjustment program.

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

For a description
of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15, THE X-11 VARIANT OF THE CENSUS MLTHOD
IT SEASONAL ADJUSTHENT PROGRAM.

These factors are computed by the additive version of the X-11 variant of the Census Meth-

g7



C. Historical Data for Selected Series

Year Jan. Feb. | Mar. | Apr. | May | June | July Aug. | Sept. | Oct. Nov. | Dec. IQ InQ Q v Q Annual
5. AVERAGE WEEKLY INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS'
(THOUSANDS) AVERAGE FOR PERYIOD

1940... 166 206 201 210 239 219 194 202 218 03 211 234 191 223 205 216 209
1949... 285 305 333 379 377 359 340 385 320 346 344 298 100 372 348 343 343
1980... 294 208 276 263 250 252 223 170 182 194 200 197 286 255 192 197 232
1981... 174 181 166 199 199 209 236 254 242 234 210 213 174 202 244 219 210
1952... 221 201 209 219 213 242 315 207 168 118 169 190 210 225 230 178 a1
1983... 175 177 188 179 198 195 207 229 238 2451 298 280 180 191 228 276 218
1984.., 303 318 320 313 313 314 294 319 322 IS 276 253 314 313 312 281 305
1988, .. 256 240 228 228 222 222 223 233 204 2:24 218 214 241 224 220 218 226
1956... 218 226 221 223 236 227 245 224 236 2.4 223 230 222 229 235 222 227
1957... 242 225 219 239 244 246 267 235 308 302 320 355 229 243 269 326 267
1950, .. 354 407 436 438 400 410 350 363 338 3.4 311 320 399 416 350 316 370
1959... 292 284 258 244 246 258 264 291 271 3.1 351 275 278 249 275 312 279
281 271 303 294 316 322 338 363 351 313 385 381 285 311 350 380 33l

393 429 379 381 358 334 348 316 329 304 305 296 400 358 331 302 348

301 295 287 283 301 304 303 305 300 304 299 310 294 296 301 304 299

310 301 288 293 288 284 282 290 285 262 276 301 300 288 286 286 290

283 270 277 265 262 257 260 244 245 249 262 251 277 261 250 254 260

243 248 237 237 224 224 231 248 218 209 212 206 243 228 232 209 228

222 219 182 179 192 194 199 195 197 203 208 219 208 188 197 210 201

196 231 256 259 236 231 231 212 217 20 209 204 228 242 220 211 224

206 196 194 193 195 194 192 199 194 168 190 190 199 194 195 189 194

179 186 185 181 182 197 195 196 195 202 211 210 183 187 195 208 193

240 256 . 262 326 302 291 273 287 319 39 322 299 283 306 293 317 292

292 286 294 281 290 289 285 325 307 204 283 265 291 287 306 281 291

264 262 258 260 262 286 272 246 248 2¢0 241 236 261 269 254 242 297

226 223 227 238 234 233 232 247 241 244 251 284 225 235 240 260 249

294 318 302 289 294 314 294 350 374 419 473 494 304 299 339 462 Il

522 532 536 521 496 491 442 449 447 450 393 364 530 503 446 392 464

360 340 358 371 392 394 393 389 410 409 390 361 353 386 197 389 181

394 427 346 371 378 358 370 368 363 389 347 342 389 369 367 349 368

343 381 13§ 322 324 331 347 139 321 346 340 347 353 326 336 138 334

1979... 353 382 346 411 341 3sg 377 383 378 aco 420 428 350 370 379 416 379
1980. .. 416 397 438 532 616 581 510 495 48y 447 422 420 417 576 498 430 489
1981... 424 410 413 395 401 405 395 421 483 517 539 551 416 400 433 536 444

32, VENDOR PERFORMANCE, PEKCENT OF COMPANIES RECEIVING SLOWEK DELIVERIES ®
{PERCENT REPORTING) AVERAGE FOR PLRIOD

1946... 35 34 26 36 31 30 36 36 38 18 32 17 32 32 37 29 32
1949, .. 16 12 10 14 12 12 22 38 53 60 1Y) 50 13 13 38 56 38
1950..., 54 62 60 60 66 64 88 94 96 88 87 84 59 63 93 86 74
195)... 84 85 74 s8 46 38 34 38 50 50 34 31 8l 47 a1 38 b2
1952... 20 22 18 19 23 34 50 47 46 46 44 40 23 25 48 43 #
1983... 37 37 40 38 36 34 30 30 25 22 20 20 38 36 28 21 i
21 24 27 30 35 36 40 a1 47 53 52 50 24 34 43 52 38

54 60 66 71 70 65 70 72 72 72 66 56 60 69 7 65 66

48 46 49 50 39 40 56 52 47 44 46 36 48 43 52 42 46

33 28 25 28 30 29 38 34 32 36 29 25 29 29 EE 30 31

28 28 32 34 38 38 44 49 57 54 58 52 29 37 50 56 43

58 62 62 62 62 62 60 62 64 64 56 50 61 62 62 57 o0

44 30 27 28 32 34 36 10 41 39 38 38 34 31 39 38 36

38 40 40 47 48 48 49 52 55 5% 51 53 19 43 52 53 as

56 56 55 48 46 42 44 44 48 48 48 48 56 45 45 48 49

50 52 54 60 58 54 42 a8 52 49 48 46 52 57 47 47 Hi

55 84 60 60 63 55 59 65 74 72 70 66 56 59 66 69 63

68 72 66 72 70 66 62 64 62 60 66 72 69 69 63 66 07

74 85 86 82 75 69 70 73 72 70 64 57 82 75 72 64 94

48 51 38 39 36 38 a1 43 44 50 51 ay 46 38 43 50 44

50 55 54 52 52 52 56 46 46 52 60 56 53 52 49 56 53

62 61 61 68 69 70 66 68 66 65 62 64 61 69 67 64 65

56 58 50 52 72 69 50 a5 45 38 36 36 55 64 47 37 51

38 44 46 52 53 50 48 49 4 50 48 51 43 52 48 50 L0l

52 52 58 58 60 60 63 63 65 73 70 7 54 59 64 73 63

78 84 88 30 92 89 88 88 90 90 91 88 83 90 89 20 98

85 88 a8 84 79 76 72 68 52 46 32 22 87 80 64 11 66

18 16 17 22 24 26 30 36 44 45 44 39 17 24 37 43 30

42 50 52 58 58 62 60 64 60 50 48 45 48 59 61 48 h4

44 58 56 58 56 58 59 58 56 56 50 56 52 57 58 54 54

55 64 67 64 64 66 56 65 66 68 €6 68 62 65 62 67 64

69 77 78 76 76 70 60 55 51 50 47 49 75 74 55 49 63

48 42 45 40 32 28 32 34 39 44 45 47 45 33 38 45 40

46 50 52 56 52 48 46 48 43 38 32 30 49 52 46 33 44

39, PERCENT OF CONSUMER INSTALLMENT LOANS DELINQUENT 30 DAYS AND OVER
(PERCENT) END Q7 PERIOD

1948... 2.31 2.11 2.49 2.34 2.21 2,29 2.17 2.22 2.20 2.23 2.37 2.02 2.49 2.29 2,20 2.02 2,02
1949, .. 2,22 2.81 2.85 2.70 2.80 2.91 2.91 2.55 2.69 2.70 2.69 2.67 2.8% 2.91 2.69 2.67 2.67
1950, .. 2.70 2.73 2.38 2.45 2.43 2.22 2.17 2.26 2.30 2.23 1.97 2.09 2.38 2.22 2.30 2.09 2.09
1951, .. 2.20 2.08 2.10 2.31 2.09 2.06 2.17 2.11 2.09 2.08 2.23 2.15 2.10 2.06 2.09 2.1% 2,15
1952, .. 2.03 1.91 2.05 1.98 2.08 2.25 2.19 2.14 1.99 1.99 1.85 1.92 2.05 2.25 1.99 1.92 1.92
1953,., 1.87 1.83 1.90 1.75 1.88 1.82 1.83 2.01 1.97 1.97 2,02 1.98 1.90 1.82 1.97 1.98 1,98
1954..., 2.05 2,07 1.98 1.99 1.94 1.91 1.86 1.83 1.81 1.84 1.79 1,65 1.98 1.91 1.69 1.6%
1958, 1.61 1.62 1.53 1,55 1.55 1.50 1.49 1.44 1.47 1.47 1.44 1.50 1.53 1.50 1.50 1,50
1956, .. 1.52 1.46 1,83 1.54 1.49 1.51 1.51 1.53 1,54 1.48 1.49 1.52 1.83 1.51 1.52 1,52
1987... 1.50 1.80 1.57 1.47 1.46 1.52 1.50 1.48 1.54 1,51 1.55 1.57 1.57 1.52 1.57 1,57
1958... 1.87 1.63 1.76 1.70 1.74 1,75 1.71 1.75 1.63 1,60 1.60 1.5% 1.76 1.75 1.59 1,565
1989, .., 1.56 1.58 1.52 1.50 1.49 1,43 1.36 1.52 1.56 1,67 1.75 1.65 1.52 1.43 1.65 1,65
1960, .. 1.71 1.60 1.60 1.64 1.64 1.68 1.73 1.70 1.71 1.79 1,78 1.76 1.60 1.68 1.76 1,56
1961... 1.81 1.84 1.81 1.85 1.83 1.7¢ 1.83 1.80 1.76 1.72 1.67 1.68 1.8) 1.79 1.68 1.68
1962... 1.69 1.69 1,69 1.67 1.64 1.65 1.61 1.61 1.63 1.6l 1.63 1.64 1.69 1.65 1.64 1.64
1963... 1.59 1,60 1.64 1.59 1.57 1.68 1.68 1.67 1.73 1.83 1.79 1.76 1.64 1.68 1473 1.76 1,76
1964... 1.69 1.68 1,66 1,59 1.68 1.63 1.63 1.71 1.65 1.1 cee 1.70 1.66 1.63 1.65 1.70 1,70
1965.,. cee 1.79 oer 1.69 cee 1.76 es 1.82 .es 1.81 ves 1.65 “ee 1.76 vee 1.65 1.6%
1966... cee 1.78 ves 1.75 ees 1.76 ves 1.76 ... 1.77 cee 1.74 vee 1.76 e 1.74 1.74
1967... cee 1.86 vee 1.87 1.72 ves 1.64 ves 1.67 cee 1.69 ves 1.72 ces 1.69 1.69
1968... vee 1.87 ves 1.59 1.56 ces 1.55 “ee 1.43 cee 1.63 J 1.56 v 1.63 1.63
1969... eee 1.57 aer 1.63 1.64 . 1.68 1.63 es 1.76 ves 1.64 ves 1.76 1.76
cee 1.83 ees 1.80 1.79 ee 1.87 1.83 “ee 1.90 ves 1.79 ces 1.90 1,90

ves 1.81 ves 1.72 1.78 ees 1.75 1.93 ves 1.72 e 1.78 e 1.72 392

e 1.72 ves 1.76 ces 1.85 ves 1.93 cee 2,00 ves 1,96 e 1.85 . 1.96 1.96

s 2.01 vee 2,01 ves 1.99 vee 2.02 Ve 2,11 ves 2.27 e 1.99 ves 2.27 2,27

ees 2,54 ves 2,56 v 2,61 e 2.63 e 2.63 ves 2.80 Ve 2.61 Vs 2.80 2,80

2.59 2.71 2.94 2,74 2.65 2,63 2.60 2.65 2.59 2,48 2,29 2.47 2,94 2.63 2.69 2.47 2,47

2,49 2,46 2,45 2,34 2.41 2.40 2.39 2.39 2.36 2.5 2.19 2.40 2.45 2.40 2,36 2.40 2,40

2.37 2.37 2.37 2.40 2.43 2.38 2.41 2.34 2.36 2.41 2.24 2.36 2.37 2.38 2.36 2.36 2.36

2.42 2.48 2.51 2.44 2.28 2.44 2.42 2.37 2.42 2.33 2.34 2.45 2.51 2.44 2.42 2,45 2.45

2,12 2,31 2.33 2.43 2.37 2.45 2.45 2.47 2.59 2.43 2.50 2.64 2,33 2.45 2.59 2,64 2,64

2.37 2.32 2,53 2.53 2.64 2.74 2.77 2.94 2.70 2,53 2.66 2.57 2,53 2.74 2,70 2.57 2.57

2.42 2,51 2,53 2.40 2.40 2.30 2.22 2.35 2.28 2,37 2.42 2.37 2,53 2.30 2.28 2.37 2,37

TE:
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C. Historical Data for Selected Series—Continued

Year Jan. Feb, | Mar. | Apr. | May | June | luly Aug. | Sept. | Oct. Nov. | Dec. 1 Q 0] I Q v Q Annual
109. AVERAGE PRIME RATE CHARGED BY BANKS @&

( PERCENT) AVERAGE FOR PERIOD
1.75 1.7% 1.75 1.75 1.75 1.75 1.7% 2.00 2.00 2.00 2.00 2.00 1.75 1.75 1.92 2.00 1.85
2,00 2.00 2,00 2.00 2,00 2.00 2,00 2.00 2,00 2.00 2,00 2.00 2.00 2.00 2.00 2.00 2.00
2.00 2.00 2.00 2.00 2,00 2.00 2.00 2.00 2.08 2.25 2,25 2.25 2.00 2.00 2,03 2.25 2.07
2.44 2.50 2.50 2,50 2.50 2.50 2,50 2,50 2.50 2.62 2.78 2.85 2.48 2.50 2.50 2.74 2,56
3,00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00
3.00 3.00 3.00 3.03 3,25 3.25 3.25 3,25 3.25 3.25 3.25 3.25 3.00 3.18 3.25 3.25 3.17
3.25 3.25 3.13 3.00 3.00 3.00 3,00 3.00 3,00 3.00 3.00 3.00 3,21 3.00 3,00 3.00 3.05
3.00 3.00 3.00 3.00 3.00 3.00 3,00 3.23 3,25 3.40 3.50 3.50 3.00 3.00 3.16 3.47 3.16
3.50 3.50 3.50 3.65 3.75 3.75 3.75 3.84 4.00 4.00 4.00 4.00 3.50 3.72 3,06 4,00 3.17
4.00 4.00 4,00 4.00 4.00 4.00 4.00 4.42 4.50 4.50 4.50 4.50 4.00 4,00 4,31 4.50 4.20
4.34 4.00 4.00 3.83 3.50 3.50 3,50 3.50 3.83 4.00 4,00 4.00 4.11 3.61 3,61 4.00 3.83
4.00 4.00 4.00 4.00 4,23 4.50 4.50 4.50 5,00 5.00 5.00 5.00 4.00 4.24 4,67 5.00 4.48
5.00 5.00 5,00 5.00 5,00 5.00 5,00 4.85 4.50 4.50 4.50 4,50 5.00 5,00 4,78 4,50 4,82
4.50 4.50 4.50 4.50 4.50 4.50 4,50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4,50 4.50 4.50
4.50 4.50 4.50 4,50 4,50 4,50 4,50 4.50 4.50 4.50 4.50 4.50 4.50 4,50 4,50 4.50 4.50
4.50 4.50 4,50 4.50 4.50 4.50 4,50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4,50 4.50 4.50
4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50
4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4,50 4.92 4.50 4.50 4.50 4.64 4.54
5.00 5.00 5.35 5.50 5.50 5.52 5.75 5.88 6.00 6.00 6.00 6.00 5.12 5.51 5,88 6.00 5.62
5.96 5.75 5.71 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.68 6.00 5.81 5.50 5.50 5.73 5.63
6.00 6.00 6.00 6.20 6.50 6.50 6.50 6.50 6.40 6.00 6.20 6.60 6.00 6.40 6.47 6.27 6.28
6.95 7.00 7.24 7.50 7.50 8.23 8,50 8.50 8.50 8.50 8.50 8.50 7.06 7.74 8,50 8.50 7.95
8.50 8.50 8.39 8.00 8.00 8.00 8,00 8.00 7.83 7.50 7.28 6.92 8.46 8.00 7,94 7.23 7.91
6.29 5.88 5.48 5.25 5.42 5.50 5,90 6.00 6.00 5.91 5.47 5.25 5.88 5.39 5.97 5.54 5,70
5.18 4.75 4.75 4.98 5.00 5.04 5.25 5.27 5.50 5.73 5.75 5.79 4.89 5.01 5,34 5.76 5.25
6.00 6.02 6.30 6.60 7.01 7.49 8,30 9.23 9.86 9.94 9.75 9.75 6.11 7.03 9.13 9.81 8.02
9.73 9,21 8.83 10.02 11.25 11.54 11.98 12.00 12.00 11.68 10.83  10.50 9.26 10.94 11,99 11.00 10.80
10.05 8.96 7.93 7.50 7.40 7.07 7,15 7.66 7.88 7.96 7.53 7.26 8.98 7.32 7.56 7.58 7.86
7.00 6.75 6.75 6.75 6.75 7.20 7.25 7.01 7.00 6.78 6.50 6.35 6.83 6.90 7.09 6.54 6.84
6.25 6.25 6.25 6.25 6.41 6.75 6.75 6.83 7.13 7.52 7.75 7.75 6.25 6.47 6.90 7.67 6.82
7.93 8.00 8.00 8.00 8.27 8.63 9.00 9.01 9.41 9.94 10.94 11.55 7.98 8.30 9,14 10.81 9.06
11.75  11.75  11.75 11.75 11,75 11.65 11.54  11.91  12.90 14.39  15.55 15.30 11.75 11,72 12,12 15.08 12.67
15.25 15.63 18.31 19.77 16.57 12.63 11.48 11.12  12.23 13.79 16.06 20.35 16.40 16.32 11,61 16.73 15,27
20,16 19.43 18.05 17.15 19.61 20.03 20.39  20.50  20.08 18.45 16.84 15,75 19,21 18.93 20,32 17.01 18.87

114. DISCOUNT RATE ON NEW ISSUES OF 91-DAY TREASURY BILLS ®

(PERCENT) AVERAGE FOR PERIOD
0.97 0.99 1.00 1.00 1.00 1.00 1.00 1.03 1.09 1.12 1.14 1.15 0.99 1.00 1.04 1.14 1.04
1.16 1.16 1,16 1.16 1,15 1.16 0.98 1.02 1.06 1.04 1.06 1.10 1.16 1.16 1.02 1.07 1,10
1.09 1.12 1.14 1.16 1.17 1.17 1.17 1.21 1,32 1.33 1.36 1.37 1.12 1.17 1,23 1.35 1.22
1.39 1.39 1.42 1.52 1.58 1.50 1.59 1.64 1.65 1.61 1.61 1.73 1.40 1.53 1,63 1.65 1.55
1.69 1.57 1.66 1.62 1,71 1.70 1.82 1.88 1.79 1.78 1.86 2,13 1.64 1.68 1.83 1.92 1.77
2.04 2.02 2,08 2.18 2.20 2.23 2,10 2.09 1.88 1.40 1.43 1.63 2.05 2.20 2,02 1.49 1.94
1.21 0.98 1.05 1.01 0.78 0.65 0.71 0.89 1,01 0.99 0.95 1.17 1.08 0.81 0.87 1.04 0.95
1.26 1.18 1.34 1.62 1.49 1.43 1.62 1.88 2,09 2.26 2.22 2.56 1.26 1,51 1.86 2.35 1.75
2.46 2.37 2.31 2.61 2.65 2.53 2,33 2.61 2,85 2.96 3.00 3.23 2.38 2.60 2.60 3.06 2.66
3.21 3.16 3.14 3.11 3.04 3.32 3,16 3.40 3.58 3.59 3.34 3.10 3.17 3.16 3.38 3.34 3.26
2.60 1.56 1.35 1.13 1.05 0.88 0.96 1.69 2.48 2.79 2,76 2.81 1.84 1.02 1.71 2.79 1.84
2.84 2.71 2.85 2.96 2.85 3.25 3.24 3.36 4.00 4.12 4.21 4.57 2.80 3.02 3.53 4,30 3.41
4.44 3.95 3.44 3.24 3.39 2.64 2.40 2.29 2.49 2.43 2,38 2.27 3.94 3.09 2.39 2.36 2.95
2.30 2.41 2.42 2.33 2.29 2.36 2,27 2,40 2.30 2.35 2,46 2.62 2.38 2,33 2,32 2.48 2.38
2.75 2,75 2.72 2.74 2.69 2.72 2.94 2.84 2,79 2.75 2.80 2.86 2.74 2.72 2,86 2.80 2,78
2.91 2.92 2,90 2.91 2,92 3.00 3,14 3.32 3,38 3.45 3.52 3.52 2.91 2.94 3.28 3.50 3.16
3.53 3.53 3.55 3.48 3.48 3.48 3.48 3.51 3.53 3.58 3.62 3.86 3.54 3.48 3,51 3.69 3.55
3.83 3.93 3.94 3,93 3.90 3.81 3.83 3.84 3,91 4.03 4,08 4.36 3.90 3.88 3.86 4.16 3,95
4,60 4.67 4,63 4.61 4.64 4.54 4.86 4.93 5.36 5.39 5.34 5.01 4.63 4.60 5.05 5.25 4.88
4.76 4.55 4.29 3.85 3.64 3.48 4.31 4.28 4.45 4.59 4.76 $.01 4.53 3.66 4.35 4.79 4.33
5.08 4.97 5.14 5.36 5.62 5.54 5,38 5.10 $.20 5.33 5.49 5.92 5.06 5.51 5.23 5.58 5.34
6.18 6.16 6.08 6.15 6.08 6.49 7.00 7.01 7.13 7.04 7.19 7.72 6.14 6.24 7405 7.32 6.69
7.91 7.16 6.71 6.48 7.04 6.74 6.50 6.41 6.24 5.93 5,29 4.86 7.26 6.75 6.38 5.36 6.44
4.49 3.77 3.32 3.78 4.14 4.70 5,40 5.08 4.67 4.49 4,19 4.02 3.86 4.21 5.05 4.23 4.34
3.40 3.18 3.72 3.72 3.65 3.87 4.06 4.01 4,65 4.72 4,77 5,06 3.43 3.75 4.24 4.85 4.07
5.31 5.56 6.05 6.29 6.35 7.19 8.02 8.67 8.48 7.16 7.87 7.36 5.64 6461 8.39 7.46 7.03
7.76 7.06 7.99 8.23 8.43 8.14 7.75 8.74 8.36 7.24 7.58 7.18 7.60 8.27 8.28 7.33 7.87
6.49 5.58 5.54 5.69 5.32 5.19 6.16 6.46 6,38 6.08 5.47 5,50 5.87 5.40 6,33 5.68 5.82
4.96 4.85 5.05 4.88 5,18 5.44 5,28 5.15 5,08 4.93 4.8 4.35 4.95 5.17 5.17 4.70 5.00
4.60 4.66 4.61 4.54 4,94 5.00 5,15 5,50 5.77 6.19 6.16 6.06 4.62 4.83 5.47 6.14 5.26
6.45 6.46 6.32 6.31 6.43 6.71 7.07 7.04 7.84 8.13 8.79 9.12 6.41 6.48 7.32 8.68 7.22
9.35 9.27 9.46 9.49 9.58 9.05 9.26 9.45 10.18 11.47 11.87 12.07 9.36 9.37 9,63 11.80 10.04
12.04 12.81 15,53 14.00 9.15 7.00 8,13 9.26 10,32 11.58 13.89  15.66 13.46 10.05 9,24 13.71 11.61
14.72  14.90 13.48 13.63  16.30 14,56 14,70 15.61 14,95 13.87 11.27 10.93 14.37 14.83 15,09 12.02 14.08

115. YIELD ON LONG-TERM TREASURY BONDS @

( PERCENT) AVERAGE FOR PERIOD
2.45 2.45 2.44 2.44 2.42 2.41 2.44 2.45 2.45 2.45 2,44 2.44 2.45 2.42 2.45 2.44 2,44
2.42 2.39 2.38 2.38 2.38 2.38 2,27 2.24 2.22 2.22 2.20 2,19 2.40 2.38 2,24 2.20 2.31
2.20 2.24 2.27 2.30 2.31 2.33 2,34 2.33 2.36 2.38 2.38 2.39 2.24 2.31 2.34 2.38 2.32
2.39 2.40 2.47 2.56 2.63 2.65 2,63 2.57 2.56 2.61 2.66 2,70 2.42 2.61 2.59 2.66 2.57
2.74 2.71 2.70 2.64 2.57 2.61 2,61 2.70 2.71 2.74 2.71 2.75 2.72 2.61 2.67 2.73 2,68
2.80 2.83 2.89 2.97 3,11 3.13 3,02 3.02 2.98 2.83 2.86 2.79 2.84 3.07 3.01 2.83 2,94
2.69 2.62 2.53 2.48 2.54 2.55 2,47 2,48 2.52 2.54 2,57 2.59 2,61 2,52 2,49 2.57 2,55
2.68 2.78 2,78 2.82 2.81 2.82 2,91 2.95 2.92 2.87 2.89 2.91 2,75 2.82 2,93 2.89 2.84
2.88 2.85 2,93 3.07 2.97 2.93 3,00 3.17 3,21 3.20 3.30 3.40 2.89 2.99 3,13 3.30 3.08
3.34 3.22 3.26 3.32 3.40 3.58 3.60 3.63 3.66 3.73 3.57 3.30 3.27 3.43 3,63 3.53 3,47
3.24 3.28 3.25 3.12 3,14 3.20 3.36 3.60 3.75 3.76 3.70 3.80 3.26 3.15 3,57 3.75 3,43
3.91 3.92 3.92 4.01 4.08 4.09 4,11 4.10 4.26 4,11 4,12 4.27 3.92 4.06 4.16 4.17 4.08
4.37 4.22 4.08 4.18 4.16 3,98 3.86 3.79 3.84 3.91 3.93 3.88 4.22 4,11 3.83 3.91 4.02
3.89 3.81 3.78 3.80 3.73 3.88 3,90 4.00 4,02 3.98 3.98 4.06 3.83 3.80 3,97 4.01 3.90
4.08 4.09 4,01 3.89 3.88 3.90 4,02 3.98 3.94 3.89 3.87 3.87 4.06 3.89 3.98 3.88 3.95
3.89 3.92 3.93 3.97 3.97 4.00 4,01 3.99 4.04 4.07 4.11 4.14 3.91 3.98 4,01 4.11 4.00
1964... 4.15 4.14 4.18 4.20 4.16 4.13 4.13 4.14 4.16 4.16 4.12 4.14 4.16 4.16 4.14 4.14 4.15
1965... 4.14 4.16 4.15 4.15 4.14 4.14 4.15 4.19 4.25 4.28 4.34 4.43 4.15 4.14 4.20 4.35 4.21
4.43 4.61 4.63 4.55 4.57 4.63 4.75 4.80 4.79 4.70 4.74 4.65 4.56 4.58 4,78 4.70 4.65
4.40 4.47 4.45 4.51 4.76 4.86 4.86 4,95 4.99 5.19 5.44 5.36 4.44 4.71 4.93 5.33 4.85
5.18 5.16 5.39 5.28 5.40 5.23 5.09 5.04 5.09 5.24 5.36 5.66 5.24 5.30 5.07 5.42 5.26
5.74 5.86 6.05 5.84 5.85 6.05 6.07 6.02 6.32 6.27 6.52 6.81 5.88 5.91 6,14 6.53 6.12
§.86 §.44 6.39 6.53 6.94 6.99 6.57 6.75 6.63 6.59 6.24 5.97 6.56 6.82 6.65 6.27 6.58
5.92 5.84 5.71 5.75 5.96 5.94 5.91 5.78 5.56 5.46 5.48 5.62 5.82 5.88 5.75 5.52 S.74
5.62 5.67 $.66 5.74 5.64 5.59 5.59 5.59 5,70 5.69 5.51 %.63 5.65 $.66 5.63 5.61 5.64
5.96 6.14 6.20 6.11 6.25 6.32 6.53 6.85 6.41 6.25 6.30 6.35 6.10 6.23 6.60 6.30 6.31
6.56 6.54 6.81 7.04 7.09 7.02 7.18 7.33 7.30 7.22 6.93 6.77 6.64 7.05 7,27 6.97 6.98
6.68 6.66 6.77 7.05 7.01 6.86 6.89 7.11 7.28 7.29 7.21 7.17 6.70 6.97 7.09 7.22 7.00
6.93 6.92 6.88 6.73 7.01 6.92 6.85 6.82 6.70 6.65 6.62 6.38 6.91 6.89 6,79 6.55 6.78
1977... 6.68 7.16 7.20 7.13 7.17 6.99 6.98 7.01 6.94 7.08 7.16 7.24 7.01 7.10 6.98 7.16 7.06
1978... 7.51 7.60 7.63 7.74 7.87 7.94 8.10 7.88 7.82 8.07 8.16 8.36 7.58 7.85 7.93 8.20 7.89
. 8.43 8.43 8.45 8.44 8.55 8.32 8.35 8.42 8.68 9.44 9.80 9.58 8.44 8.44 8.48 9.61 8.74
. 10,03  11.55 11,87 10.83 9.82 9.40 9.83 10.53 10.94 11.20 11.83 11.89 11.15 10.02 10.43 11.64 10,81
1981... 11.65 12.23 12,15 12.62 12.96 12.39 13,05 13.61 14,14 14,13 12,68 12.88 12.01 12,66 13.60 13.23 12.87
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C. Historical Data for Selected Series—Continued

Year Jan. | Feb. | Mar. | Apr. | May | June | luly Aug. | Sept. | Oct. | Nov. | Dec. 1Q naQ maQ | wqQ Annual
116. YIELD ON NEW ISSUES OF HIGH-GRADE CORPORATE BONDS @
{ PERCENT) AVERAGE FOR DERIOD
1948... 2.97 2.84 2.99 2.81 2.86 2,93 2.80 2.83 2.86 2,96 3.15 2.94 2,87 2.83 3.03 2,92
2.66 2,77 2.75 2.74 2.69 2.77 2.68 2.60 2.40 2.54 2.53 2.73 2.73 2.56 2.52 2.64
2.60 2,58 2.57 2.40 2.58 2.63 2.55 2.61 2.70 2.63 2.75 2.58 2.54 2.62 2,60
2.74 2.78 2.90 3.06 2.98 3.24 3.20 3.01 2.91 3.386 3.22 2.81 3.09 3.04 3.04
3.08 2.94 3.14 3.09 3.25 3.09 3.11 3.08 3.14 3.07 3.04 3.08 3.14 3.11 3.0
3.17 3.26 3.41 3.53 3.80 3.82 3.59 3.46 3.60 3.13 3.23 3.28 3.72 3.59 3.42
2.88 2.74 2.88 2.90 2.91 2.94 2.94 3.01 2.94 2.87 2.87 2.90 2,96 2.90
3.09 3.14 3.11 3.15 3.1 3.14 3.41 3.27 3.17 3.27 3.07 3.2 3.27 3.17
3.07 3.2% 3.55 3.48 3.56 3.56 4.02 3.96 4.29 4.26 3.1 3.63 3,85 3.68
4.13 4.18 4.23 4.41 4.81 4.59 4.78 4.68 4.56 4.04 4,20 4.48 4.68 4.44
3.73 3.88 3.67 3.66 3.61 3,85 4.39 4.56 4.35 4.44 3.74 3.65 4.27 4,02
4.60 4.53 4.60 4.92 $.00 4.95 4.90 5.28 5.14 $.27 4.57 4.84 %.04 4.93%
5.24 4.98 4.97 4.95 4.91 4.79 4.65 4.64 4.82 4.94 5,19 4,94 4.69 4.92
4.43 4.37 4.57 4.67 4.82 4,81 4.79 4.72 4.52 4.58 4.48 4.69 4.77 4.63
4.53 4.41 4.37 4.32 4.30 4.41 4.39 4.28 4.23 4.28 4.50 4.33 4,36 4.36
4.25 4.28 4.35 4.36 4.32 4.34 4.34 4.40 4.42 4.49 4.25 4.34 4,36 4.34
4.39 4.4% 4.48 4.48 4.50 4.44 4.44 4.49 4.48 4.49 4.45 4.49 4.46 4.47
. 4.45 4.49 4.48 4,52 4.57 4.57 4.66 4,71 4.75 4.92 4.46 4.65 4.61
. 5.09 5.33 5.38 $.55 5.67 .81 6.04 6.14 6.11 5.98 .12 6.00 5.67
. 5.35 5.55 5.59 5.90 6.06 6.06 6.30 6.33 6.87 6.93 5.48 6.23 6.08
. 6.57 6.80 6.79 7.00 7.02 6.91 6.54 6.69 7.00 7.28 6.65 6.7 6.84
. 7.33 7.76 7.54 7.62 8.04 8.06 8.05 8.36 8.46 8.94 9.22 7.46 8.16 8.06
. 8.84 9.00 9.09 9.53 9.70 9,09 9.08 9.00 9.14 8.97 4.13 8.95 3.06 9.06
. 7.54 7.62 7.76 8.25 8.15 8.24 8.14 7.90 7.72 7.67 7.54 7.60 9.09 7.85
. 7.57 7.53 7.77 7.61 7.63 7.72 7.59 7.72 7.€6 7.46 7.50 1.49 7.68 7.4%9
. 7.67 T.7% 7.70 7.69 7.73 7.97 8.45 8.10 7.97 7.95 8.09 7.68 6.17 8.00 7.89
. 8.21 8.60 9.04 9.39 9.59 10.18 16.30 10.44 10.29 9.22 9.47 $.38 18,31 9.66 9.42
. 8.84 9.48 9.81 9.76 9.27 9.96 9.71 9.89 9.24 9.48 9.59 9.16 9.72 9.54 9.51
. 8.71 8.73 8.68 9.00 8.90 8.76 8.59 8.37 8.:5 8.17 7.90 8.80 8.57 8.11 8.59
. 4.18 8.33 8.30 8.38 8.08 8.12, 8.06 8.11 8.:1 8.26 8.39 8.16 #.10 8.29 n.20
. 8.70 8.70 8.88 9.00 9.15 9.27 8.83 8.78 9.]4 9.30 9.30 8.70 8.96 9.25 8.98
. 7 9.52 9.65 9.69 9.82 9.51 9.47 9.57 9.87 11.17 11.52 11.30 9.55 9,64 1i.33 10.0%
. 11.65 13.23 14.08 13.36 11.61 11.12 11.48 12.31 12.74 13.17 14.10 14.38 12,99 12.18 IQ.BG 12.91
1981... 14.01 14.60 14.49 15.00 15.68 14.97 15.67 16.34 16.97 16.¢6 15.53 15.55 14.37 16.33 16.01 15.49
117. YIELD ON MUNICIPAL BONDS, 20~BOND AVERAGE @ i
{PERCENT) AVERAGE POR PERIOD
1948, .. 2.45 2.37 2,31 2.24 2.27 2.37 2.41 2.38 2.26 4439 2. 3b
1949, .. 2.18 2.14 2.14 2.20 2.16 2.12 2.14 2.12 2.09 4,14 2415
1950... 2.01 2.03 2.00 1.99 2,01 1.83 1.84 1.74 1.72 )89 1.42
1951, .. 1.74 1.94 2.00 2.19 2.15 2.02 2.01 2.05 2.09 2.06 1.94
1952... 2,08 2.04 2.06 2,13 2.15 2.24 2,30 2.38 2.38 4,23 2.19
19573, .. 2.65 2.65 2,78 2,99 2.98 2.90 2.90 2.62 2.60 2.93 4,93
1984... 2.40 2.47 2,50 2.48 2.32 2.26 2.31 2.32 2.36 0 2.39
1959... 2.44 2.41 2.38 2.41 2.54 2.60 2.58 2.46 2.57 2.44
1956 .. 2.57 2.70 2.68 2.54 2.65 2.80 2.94 3.16 3.22 2.76
1957... 3.10 3.13 3.27 3.41 3.40 3.54 3.54 3.37 3.04 3.28
1954, .. 3.08 2.96 2,92 2.%7 3,09 3.36 3.54 3.32 3.34 3.6
1954, .. 3.30 3.39 3.58 3.72 3.71 3.58 3.78 3.55 3.68 3,56
1960. .. 3.56 3.56 3.80 3.558 3.50 3.34 3.42 3.40 3.40 3,52
1964... 3.45 3.50 3.43 3.52 3.52 3.52 3.53 3.41 3.47 }‘46
1962, 3.14 3.06 3.11 3.26 3.28 3.23 3.11 3.04 3.07 3.16
1963... 3.05% 3.10 3.11 3.21 3.22 3.13 3.20 3.30 3.27 317
1964... 3.28 3.28 3.20 3.20 3.18 3.19 3.23 3.18 3.13 3.2t
1969... 3.18 3.15 3.17 3.24 3.27 3.24 3.35 3.46 3.54 3.29 3.26
1966... 3.72 3.56 3.65 3.77 3.95 4.12 4,12 3.86 3.86 4.06 3.8l
1967... 3.55 3.60 3.89 3.96 4.02 3.99 4.12 4.34 4.43 4.04
. 4.54 4.34 4.54 4.50 4.33 4,21 4.38 4.60 4.82 4,31
. 5.26 5.19 5.33 3.76 5.75 6.00 6.26 6.30 6.82 6.00
. 6.03 6.49 7.00 .96 $6.53 6.20 6.25 5.93 5.46 6.33
. 5.17 5.37 5.90 $.95 6.06 5.82 5.37 5.20 5.21 H.1%
B 5.31 5.43 5.30 $.34 5.41 5.30 5.36 5.02 5.05 h.36
. 5.29 5.15 §.14 5.18 5.40 5.48 5.10 5.18 5.12 %.33
. 5.40 5.73 6.02 6.13 6.68 6.71 6.76 6.61 7.05 6.72
. 6.74 6.95 6.97 6.95 7.07 7.17 7.44 7.43 7.31 7.23
. 6.92 6.60 6.87 6.87 6.79 6.61 6.51 6.29 5.94 .64
. 5.89 5.73 5.7% 5.62 $.63 5.62 5.51 5.49 5.57 9.59
. 5.61 5.80 6.03 6.22 6.28 6.12 6.09 6.19 6.50 w16
. 6.31 6.33 6.29 6.25 6.13 6.13 6.20 6.52 7.30 7.22 6.28
. 8.16 9.17 8.63 7.59 7.63 8.13 8.67 8.94 9.56 10.20 7.95 #.58
1983... 10.10 10.16 10.62 10.78 10.67 11.14 12.26 12.92 11.89 12.91 10.69 12.11
118. SECONDARY MARKEY YIELOS ON FHA MOKTGAGES @
(PERCENT) AVERAGE MOR 2BRIOD
1948..,. e o e e vee e PR e e see e e e e
1949... 4.3% 4.35 4.35 4.34 4.35 4.34 4.34 4.32 4.32 4.35 4.39 4.33 4.32 4.34
1950... 4.31 4,31 4,09 4,08 4.08 4.08 4.08 4,31 4,08 4.08
1951... 4.08 4.08 4.19 4.27 4.29 4.31 4.31 4.27 4.26 4.09 4.25 4.31 4.27 4,23
1952... 4.26 4.27 4.29 4,29 4.30 4.30 4.30 4.32 ¢4.32 4.27 4.29 4.30 4.32 4.30
1953... 4.34 4,34 4.67 4.74 4.82 4.81 4.78 4,34 4.81 4.80
1954, .. 4.75 4.69 4.62 4.59 4.57 4.56 4.56 4.56 4.56 4.69 4.59 4.56 4.56 4.60
195%... 4.56 4.56 4.60 4.63 4.63 4.64 4.67 4.75 4.73 4.57 4,62 4.67 4.74 4.65
1956... 4.73 4.70 4.71 4.78 4.81 4.81 4.87 4.70 4.77 4.87
1967... e 5.36 5.3% §5.32 5.35 5.38 o 5.63 5.61 ves $.34 vee 5.62 e
1958... 5.58 5.56 5.43 5,39 5.37 5.35 5.37 5.60 5.60 5.55 5440 H.41 5.59 5.49
. 5.60 5.58 5.58 5.64 5.71 5.75 5.80 6.23 6.23 5.58 5.64 cen e
6.24 6.23 6.21 6.21 6.19 6.18 6.14 6.05 6.04 6.23 6.20 6414 6.16
. 6.00 5.89 5.77 5.68 5.68 5.710 5.70 5.69 5.90 4,68
. 5.69 5.68 5.64 5.80 .59 5.58 5.57 5.45 5.54 5.53 5.67 5.61 $.57 .54 5,60
. 5.52 5.48 5.46 5.45 5.45 5.45 5.45 5.5 5.45 5.45 5.49 5.45 G.45 5.45 5.46
1964, .. 5.45 5.4% 5.45 5.45 §.48 5.45 5.46 5.46 5.45 5.45 5.45 5.45 5.4% H.46 5.45 .45
19§5... 95.45 5.45 5.45 5.45 .45 5.44 5.44 5.45 5.46 5.51 5.62 5.458 5.45 G445 .54 S.47
1966. .., 5.70 e 6.00 e §.32 6.45 6.51 6.58 6.63 6.81 6.77 ven e 6.57 “es ‘e
. 6.62 6.46 6.35 6.29 6.44 6.51 6.53 6.60 6.63 6.77 6.81 6.48 6.41 6,59 6.74 6.56
. 6.81 6.78 6.83 6.94 e 7.52 7.42 7.35 7.28 7.36 7.50 6.81 e 7.35 7.38 .
. e 7.99 8.05 8.06 8.06 4,35 8.36 8.36 8.40 §.48 4.62 e 4.16 8,37 8.53 e
. e 9.29 9.20 9.10 9.11 9.16 9.11 9.07 9.01 8.90 8.40 v 9.12 9,06 8.76 e
7.32 7.37 7.75 7.89 7.97 7.92 7.84 7.62 7.59 7.67 7.91 7.65
7.49 7.46 7.45 7.50 7.53 7.54 7.54 7.55 7.56 7.57 7.56 7.47 7.82 ?.8%5 .57 .53
7.5% 7.56 7.63 7.73 7.79 7.89 8.19 e 9.18 8.86 8.78 7.58 7.80 coa 8.87 ees
cee 8.54 8.66 9.17 9.46 9.46 9.85 10.30 10.38 aaa 9.51 con 9.36 10,18 ses ces
8.99 8.84 8.69 cen 9.16 9.06 9.13 9.32 9.74 9.41 9.32 8.84 “en 9.40 9.42 .o
9.06 Y.04 oo 8.82 9.03 9.05 9.99 8.93 8.82 8.45 8.28 oo 8.97 6.91 8.43
8.45 8.55 8.65 8.64 ces 8.77 8.77 8.77 8.74 8.81 8.96 8.55 ces 6.76 8.86
9.18 . 9.35 9.44 9.74 ces 9.96 9.81 9.81 10.04 10.23 coe ves 9.86 10.08 .
10.24 10.24 10.26 e 10.61 10.49 10.46 10.58 11.37 12.41 12.24 10.2% e 10.80 cee s
12.60 cea 14.63 13.45 11.99 11.85 12.39 13.54 14.26 14.47 14.08 o 12.43 13.40 14.31 .ae
1981... 14.23 14.79 15.04 15.91 16.33 16.31 16.76 17.96 18.55 15.98 16.43 14.69 16.18 11.76 16.61 16.31
HOTE: These series contain no revisfons but are reprinted for the convenience of the user. (FEBRUARY 1982)
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C. Historical Data for Selected Series— Continued

Year Jan. Feb. | Mar. | Apr. | May | June July Aug. | Sept. | Oct. Nov. | Dec. 1Q NqQ I1-Q v Q Annual
119. FEDERAL FUNDS RATE @

(PERCENT) AVERAGE FOR PERIOD
ces .ee . . ‘e . eee [N ‘ee ves . eee ces eee
“ee vee . ves . . . . cee .es . vee ves aee N . vee
“es ves cee ees vee ves e 1.21 1.07 0.90 0.91 1.26 vou .ee ces 1.02. “es
1.37 1.29 1.35 1.43 1.43 1.62 1.68 1.90 2,18 2.24 2.35 2.48 1.34 1.49 1.92 2.36 1.78
2.44 2.50 2.50 2.62 2.75 2.71 2.74 2.74 2.95 2.96 2.88 2.94 2.48 2.69 2.81 2.93 2.73
2.93 3.00 2.96 3.00 3.00 3.00 2.99 3.24 3.50 3.50 3.22 2.98 2.96 3.00 3.24 3.23 3.11
2.72 1.67 1.20 1,26 0.63 0.93 0.68 1.53 1.76 1.80 2.27 2.42 1.8% 0.94 1.32 2.16 1.57
2.48 2.40 2.80 2.96 2.90 3.39 3,44 3.50 3.76 3.98 4.00 3.99 2.56 3.08 3.57 3.99 3.30
3.99 3,97 3.84 3.92 3.85 3.32 3.23 2.98 2,60 2.47 2.44 1.98 3.93 3.70 2.94 2.30 3.22
1.45 2.54 2.02 1.50 1.98 1,73 1.16 2.00 1,88 2.26 2.62 2,33 2,00 1.74 1.68 2,40 1.96
2.14 2.37 2.70 2.69 2,29 2,68 2,71 2.93 2.90 2.90 2.94 2.93 2.40 2.55 2.85 2,92 2.68
2.91 3.00 2.98 2,90 3.00 2,99 3.02 3.49 3.48 3.50 3.48 3.38 2.96 2.96 3.33 3.45 3.18
3.48 3.48 3.43 3.47 3.50 3.50 3.42 3.50 3.45 3.36 3.52 3.85 3.46 3.49 3.46 3.58 3.50
3.90 3.98 4.04 4.09 4.10 4.04 4,09 4.12 4.01 4.08 4.10 4.32 3.97 4.08 4.07 4.17 4.07
4.42 4.60 4.65 4.67 4.90 5.17 5.30 5.53 5.40 5.53 5.77 5.40 4.56 4.91 5.41 5.57 5.11
4.94 5.00 4.53 4.05 3.94 3.98 3.79 3.89 4.00 3.88 4.12 4.51 4.82 3.99 3.89 4.17 4.22
4.60 4.72 5.05 5.76 6.12 6.07 6.02 6.03 5.78 5.92 5.81 6.02 4.79 5.98 5.94 5.92 5.66
6.30 6.64 6.79 7.41 8.67 8,90 8.61 9.19 9.15 9.00 8.85 8.97 6.58 8.33 8.98 8.94 8,21
8.98 8.98 7.76 8.10 7.94 7.60 7.21 6.61 6.29 6.20 5.60 4.90 8.57 7.88 6,70 5.57 7.17
4.14 3.72 3.71 4.15 4.63 4.91 5.31 5.57 5.55 5.20 4.91 4.14 3.86 4.56 5.48 4.75 4.66
3.50 3.29 3.83 4.17 4.27 4,46 4.55 4.80 4,87 5.04 5.06 5.33 3.54 4.30 4.74 5.14 4.44
5.94 6.58 7.09 7.12 7.84 8.49 10.40 10,50 10.78 10.01  10.03 9.95 6.54 7.82 10.56 10.00 8.74
9.65 8.97 9.35 10.51 11.31 11,93 12.92 12.01 11.34 10.06 9.45 8.53 9.32 11.25 12.09 9,35 10.51
7.13 6.24 5.54 5.49 5.22 5.55 6.10 6.14 6.24 5.82 5.22 5.20 6.30 5.42 6.16 5.41 5.82
4.87 4.77 4.84 4.82 5.29 5.48 5.31 5.29 5.25 5.03 4.95 4.65 4.83 5.20 5.28 4.88 $.05
4.61 4.68 4.69 4.73 5.35 5.39 5.42 5.90 6.14 6.47 6.51 6.56 4.66 5.16 5.82 6.51 5.54
6.70 6.78 6.79 6.89 7.36 7.60 7.81 8.04 8.45 8.96 9.76 10.03 6.76 7.28 8.10 9.58 7.93
10.07 10.06  10.09 10.01  10.24 10.29 10.47 10.94 11.43 13.77 13.18 13.78 10.07 10.18 10.95 13.58 11.19
1980,.. 13.82 14.13  17.19 17.61  10.98 9.47 9.03 9.61 10.87 12.81 15.85 18.90 15.05 12.69 9.84 15.85 13,36
1981... 19,08  15.93  14.70 15,72 18.52 19.10 19,04 17.82 15.87 15.08  13.31 12.37 16.57 17.78 17.58 13.59 16,38

950, DIFFUSION INDEX OF 12 LEADING INDICATOR COMPONENTS

(PERCENT RISING OVER 1~MONTH SPANS) AVERAGE FOR PERIOD
1948... ves 20.0 60.0 60.0 40.0 54,2 25.0 20.8 33.3 45.8 12.5 25.0 ces 51.4 26.4 27.8 Ve
1949... 29.2 45.8 41.7 33.3 50.0 41.7 75.0 75.0 83.3 54.2 66.7 58.3 38.9 41.7 77.8 59.7 $4.5
1950... 75.0 91.7 70.8 95.8 75.0 62.5 66.7 54.2 25.0 45.8 20.8 33,3 79.2 77.8 48.6 33.3 59.7
1951... 58.3 54.2 45.8 41.7 41.7 29.2 33.3 45.8 66.7 50.0 50.0 66.7 52.8 37.5 48.6 55.6 48.6
1952... 79.2 66.7 58.3 33.3 58.3 75.0 $0.0 50.0 75.0 54.2 62.5 66.7 68.1 55.5 58.3 61.1 60.8
1953... 62.5 45.8 70.8 37.5 33.3 12.5 33.3 29.2 8.3 50.0 33.3 62.5 59.7 27.8 23.6 48.6 39.9
1954... 58.3 83.3 66.7 83.3 91.7 100.0 79.2 66.7 83.3 100.0 83.3 54,2 69.4 91.7 76.4 79.2 79.2
1955... 75.0 9L.7 58.3 54.2 45.8 58.3 70.8 54.2 54.2 25.0 58.3 29.0 75.0 52.8 59.7 36.1 55.9
1956... 37.5 25.0 50.0 66.7 25.0 33.3 58.3 45.8 41,7 50.0 54.2 37.5 37.5 41.7 48.6 47.2 43.8
1957... 33.3 33.3 50.0 29.2 58.3 66.7 37.5 33.3 25.0 25.0 0. 25.0 38.9 51.4 31.9 16.7 34.7
1958... 58.3 45.8 58.3 70.8 87.5 91,7 79.2 91.7  100.0 66.7 87.5 45.8 54.1 83.3 90.3 66.7 73.6
1959... 83.3 76.0 75.0 54,2 58.3 29,2 33.3 41.7 41.7 25.0 41.7 50.0 77.8 47.2 38.9 38.9 50.7
1960... 37.5 25.0 8.3 58.3 50.0 54.2 54.2 50.0 58.3 25.0 33.3 37.5 23.6 54.2 54.2 31.9 41.0
1961... 54.3 66.7 87.5 100.0 70.8 79.2 66.7 70.8 41.7 83.3 75.0 62.5 70.8 83.3 59.7 73.6 71.9
1962,., 54.2 70.8 58.3 45.8 16.7 29.2 91.7 70.8 75.0 45.8 54.2 62.5 61.1 30.6 79.2 54.2 56.2
1963... 66.7 83.3 50.0 66.7 75.0 37.5 37.5 41.7 79.2 79.2 41.7 58,3 66.7 59.7 52.8 59.7 59.7
1964... 54.2 50.0 54.2 87.5 62.5 58.3 75.0 66.7 75.0 58.3 75.0 50.0 52.8 69.4 72.2 6l.1 63.9
1965... 66.7 70.8 62.5 50.0 70.8 54.2 58.3 45.8 37.5 66.7 70.8 62.5 66.7 58.3 47.2 66.7 59,7
1966... 70.8 66.7 58.3 37.5 29.2 20.8 29,2 33.3 29,2 29.2 33.3 41.7 65.3 29.2 30.6 34.7 39.9
1967... 50.0 1.7 54.2 66.7 75.0 79.2 79.2  100.0 54.2 37.5 70.8 75.0 48.6 73.6 77.8 61.1 65.3
1968... 33.3 66.7 50.0 29.2 66.7 79.2 58.3 50.0 83.3 66.7 66.7 62.5 50.0 58.4 63.9 65.3 59.4
1969... 58.3 37.5 25.0 66.7 37.5 41.7 29.2 41.7 50.0 33.3 20.8 25.0 40.3 48.6 40.3 26.4 38.9
1970... 16.7 33.3 41.7 41.7 62.5 29.2 58.3 41.7 79.2 58.3 45.8 66.7 30.6 44.5 59.7 56.9 47.9
1971... 66.7 66.7 87.5 45.8 50.0 58.3 45.8 37.5 50.0 75.0 66.7 91.7 73.6 51.4 44.4 77.8 61.8
1972... 87.5 75.0 79.2 58.3 37.5 66.7 66.7 75.0 87.5 79.2 75.0 79.2 80.6 54.2 76.4 77.8 72.2
1973... 62.5 62.5 41.7 33.3 54.2 37.5 37.5 29.2 45.8 70.8 66.7 33.3 55.6 41.7 37.5 56.9 47.9
1974, 41.7 62.5 45.8 33.3 33.3 16.7 16.7 16.7 25,0 12.5 8.3 25.0 50.0 27.8 19.5 15.3 28.1
1975... 20.8 33.3 58.3 83.3 91.7 91.7 83.3 . 62.5 62.5 62.5 62.5 41.7 37.5 88.9 69.4 55.6 62.8
1976, .. 83.3 50.0 58.3 50.0 66.7 79.2 50.0 37.5 45.8 37.5 75.0 50.0 63.9 65.3 44.4 54.2 56.9
197744, 45.8 50.0 83.3 50.0 41.7 58.3 45.8 70.8 54.2 75.0 70.8 58,3 59,7 50.0 56.9 68.0 58,7
1978... 45.8 62.5 41.7 66.7 54.2 62.5 45.8 50.0 62.5 54,2 37.5 66.7 50.0 61.1 52.8 52.8 54.2
1979... 58.3 4.7 66.7 25.0 45.8 41.7 45.8 29.2 54.2 16.7 20.8 41.7 55.6 37.5 43.1 26.4 40.6
1980... 41.7 29.2 33.3 12.5 33.3 50.0 83.3 83.3 91.7 62.5 70.8 50.0 34.7 31.9 86.1 61.1 $3.5

1981...
950. DIFFUSION INDEX OF 12 LEADING INDICATOR COMPONENTS

(PERCENT RISING OVER 6-MONTH SPANS) AVERAGE FOR PERIOD
1948.,.. .. oee ees 45.0 40.0 30,0 20.0 16.7 16.7 16.7 8.3 16.7 ves 38.3 17.8 13.9 Ve
1949... 25.0 25.0 25.0 41.7 54.2 91.7 91.7 91.7 91.7 83.3 100.0 100.0 25.0 62.5 91.7 94.4 68.4
1950... 95.8 100.0  100.0 100.0 83.3 66.7 66.7 62.5 50.0 37.5 16.7 45.8 98.6 83.3 59.7 33.3 68.8
1951,., 41.7 45.8 37.5 29.2 25.0 33.3 33.3 33.3 33.3 58.3 75.0 75.0 41.7 29.2 33.3 69.4 43.4
1952... 58.3 66.7 70.8 75.0 58.3 83.3 75.0 83.3 83.3 83.3 83.3 58,3 65.3 72.2 80.5 75.0 73.2
1953.,.. 62.5 41.7 25.0 25.0 25.0 8.3 -8.3 8.3 16.7 25.0 33.3 41.7 43.1 19.4 11.1 33.3 26.7
1954... §8.3 83.3 87.5 91.7 87.5 95.8 100.0  100.0 91.7 91.7 100.0 100.0 76.4 91.7 97.2 97.2 90.6
1955... 91.7 83.3 83.3 75.0 75.0 70.8 58.3 75.0 56.3 58.3 20.8 25.0 86.1 73.6 63.9 34.7 64.6
1956... 33.3 25.0 25.0 25.0 33.3 25.0 20.8 58.3 50.0 54.2 33.3 33.3 27.8 27.8 43.0 40.3 34,7
1957... 8.3 16.7 8.3 20.8 33. 25.0 16.7 0. 0. 8.3 0. 20.8 11.1 26.4 5.6 9.7 13.2
1958... a1.7 54.2 95.8 91.7 100.0 100.0 100.0 100.0  100. 91.7 91.7 91,7 63.9 97.2 100.0 91.7 88.2
1959... 91.7 83.3 83.3 54.2 37.5 25.0 16.7 Q. 16.7 25.0 25.0 0. 86.1 38.9 1.1 16.7 38,2
1960... 25.0 41.7 8.3 16.7 33.3 62.5 50.0 45.8 41,7 41.7 37.5 37.5 25.0 37.5 45.8 38.9 36.8
1961... 70.8  100.0 91.7 91.7 100.0 100.0 91.7 91.7 91.7 83.3 83.3 87.5 87.5 97.2 91.7 84.7 90.3
1962... 62.5 20.8 29.2 41.7 29. 41.7 45.8 66.7 83.3 91.7 87.5 79.2 37.5 37.5 65.3 86.1 56.6
1963, .. 87.5 100.0 83.3 83.3 54.2 62.5 66.7 66.7 70.8 70.8 87.5 79.2 90.3 66.7 68,1 79.2 76.0
1964... 83.3 83.3 91.7 91.7 83.3 83.3 66.7 83.3 87.5 83.3 75.0 66.7 86.1 86.1 79.2 75.0 81.6
1965... 54.2 54.2 62.5 45.8 50.0 54,2 83.3 70.8 87.5 91.7 83.3 83.3 57.0 50.0 80.5 86.1 66.4
1966... 83.3 66.7 45.8 25.0 16.7 25,0 16.7 8.3 12.5 20.8 33.3 50,0 65.3 22.2 12.5 34.7 33,7
1967... 41.7 41.7 62.5 70.8 83.3 91.7 100.0 100.0 91.7 70.8 70.8 70.8 48.6 81.9 97.2 70.8 74.6
1968... 62.5 50.0 50.0 83.3 58.3 70.8 91.7 91.7 91.7 91.7 83.3 66.7 54,2 70.8 91.7 80.6 74.3
1969... 66.7 45.8 33.3 29.2 37.5 41.7 16.7 0. 0. 16.7 8.3 8,3 48.6 36.1 5.6 1.1 25.4
1970... 16.7 25.0 25.0 37.5 33.3 33.3 33,3 41.7 66.7 66.7 75.0  100.0 22.2 34.7 47.2 80.6 46.2
1971... 91,7 91.7 75.0 70.8 58.3 41.7 54.2 66.7 66.7 91.7 91.7 100.0 86.1 56.9 62.5 94.5 75.0
1972... 100.0 91.7 83.3 83.3  100.0 95.8 95.8 91.7 91.7 91.7 91.7 83.3 91.7 93.0 93.1 88.9 91.7
1973... 75.0 58.3 62.5 50.0 25.0 29.2 33.3 29.2 29.2 25.0 33.3 25,0 65.3 34.7 30.6 27.8 39.6
1974... 25.0 20.8 25.0 25.0 8.3 0. 8.3 0. 0. 0. 8.3 16.7 23.6 11.1 2.8 8.3 11.4
1975S... 25.0 33.3 75.0 91.7 100.0 100.0 91.7 83.3 66.7 83.3 83.3 83.3 44.4 97.2 80.6 83.3 76.4
1976... 83.3 91.7 79.2 75.0 75.0 70.8 50.0 62.5 58.3 50.0 62.5 66.7 84.7 73.6 56.9 59.7 68.8
1977... 91.7 79.2 70.8 58.3 83.3 54.2 62.5 58.3 70.8 66.7 75.0 66.7 80.6 65.3 63.9 69.5 69.8
1978... 58.3 54.2 58.3 54.2 50.0 58.3 62.5 83.3 66.7 66.7 66.7 50.0 56.9 54.2 70.8 61.1 60.8
1979.., 33.3 41.7 41.7 41.7 33.3 29.2 37.5 33.3 45.8 41.7 45.8 16.7 38.9 34.7 38.9 34.7 36.8
1980, .., 0. 16.7 8.3 16.7 45.8 41.7 75.0  100.0 91.7 75.0 66.7 75.0 8.3 34.7 88.9 72.2 51.0

1981...

NOTE: These series contain no revisions but are reprinted for the convenience of the user.
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C. Historical Data for Selected Series—Continued

Year Jan. Feb. | Mar. | Apr. | May | June | July Aug. | Sept. [ Oct. | Nov. | Dec. 1 Q IQ Q v Q Annual
951. DIFFUSION INDEX OF 4 ROUGHLY COINCIDENT INDICATCR COMPONENTS
{PERCENT RISING OVER 1-MONTH SPANS) AVERAGE FOR DPERIOD
1948..., ‘e 75.0 75.0 50.0 75.0 100.0 62.5 62.5 50.0 75.0 12.% 25.0 ves 75.0 58.3 37.8 e
1949... 0. 0. 25.0 0. 25.0 37.5 0. 100.0 100.0 0. 100.0 75.0 8.3 20.8 66.7 58.3 8.4
1950... 75.0 50.0 100.0 100.0 100.0 100.0 100.0 100.0 $0.0 78.0 50.0 100.0 75.0 100.0 83.3 75.0 33.3
1951... 75.0 50.0 75.0 62.5 50.0 50.0 12.5 50.0 25.0 87.5 75.0 75.0 66.7 54,2 29.2 9.2 97,3
1952... 75.0 100.0 $50.0 50.0 62.5 50.0 0. 100.0 100.0 87.5 50.0 100.0 75.0 54.2 66.9 19,2 a8 .9
100.0 100.0 100.0 75.0 50.0 50.0 62.5 0. 0. 25.0 25.0 0. 100.0 58,3 20.8 16,7 49,0
25.0 50.0 0. 25.0 50.0 75.0 50.0 25.0 100.0 100.0 100.0 100.0 25.0 80.0 88,3 100,0 H4.3
100.0 100.0 100.0 100.0 100.0 75.0 100.0 50.0 160.0 75.0 100.0 100.0 100.0 91.7 83.3 91.7 9.9
50.0 50.0 62.5 100.0 25.0 75.0 0. 100.0 100.0 100.0 75.0 100.0 54,2 66.7 66.7 91.7 89.8
25,0 100.0 62.5 12.5 0. 75.0 62.5 62.5 0. 0. 0. 0. 62.5 29.2 41.7 0. 33.3
Q. 12.5 0. Q0. 75.0 100.0 100.0 15.0 100.0 100.0 100.0 75.0 4.2 58.3 91,7 91,7 1.5
75.0 100.0 100. 100.0 100.0 100.0 25.0 0. 25,0 50.0 75.0 100.0 9l1.7 100.0 16.7 78,0 19.8
100.0 25.0 0. 75.0 37.5 25.0 0. 0. 25.0 25,0 0. 25.0 41.7 45,8 8.3 16.7 Wl
50.0 50.0 100.0 75.0 100.0 100.0 75.0 100.0 62.5 100.0 100.0 100.0 66.7 91.7 9.2 100.0 34.4
25.0 87.5 100.0 100.0 62.5 50.0 100.0 100.0 50.0 100.0 100.0 37.5 70.8 76.8 83.3 79.2 16,0
62.5 100.0 100.0 100.0 75.0 100.0 62.5 75.0 100.0 100.0 37.5 75.0 87.5 91.7 9.2 70.0 32.3
1964... 100.0 100.0 62.5 100.0 100.0 75.0 100.0 75.0 100.0 12.5 100.0 100.0 87.5 91.7 91.7 70.8 35.4
1965... 75.0 100.0 100.0 100.0 75.0 100.0 100.0 75.0 87.5 100.0 100.0 1v0.0 91.7 91.7 87,5 100.0 9.7
1966... 100.0 100.0 100.0 75.0 75.0 100.0 75.0 100.0 75.0 100.0 50.0 87.5 100.0 83.3 83.3 79,2 IO
1967... 100.0 37.5 75.0 100.0 62.5 75.0 75.0 100.0 75.0 50.0 100.0 100.0 70.8 79.2 83.3 83.3 19.2
1968... 25.0 75.0 100.0 75.0 100.0 100.0 75.0 75.0 87.5 100.0 100.0 75.0 66.7 91.7 79.2 91.7 32.3
1969... 100.0 100.0 100.0 75.0 50.0 100.0 100.0 100.0 87.5 100.0 0. 75.0 100.0 75.0 94.0 58.3 4243
1970... 0. 75.0 62.5 25,0 25.0 25.0 100.0 25.0 50.0 0. 0. 100.0 45.8 25.0 58.3 33.3 40.6
1971... 100.0 25.0 87.5 100.0 100.0 62.5 75.0 37.5 87.5 62.8 100.0 100.0 70.8 B87.5 66,7 87.5 8.1
1972... 100.0 75.0 100.0 100.0 100.0 75.0 75.0 100.0 75.0 100.0 100.0 100.0 91.7 91.7 83.3 100.0 91,7
1973... 100.0 100.0 75.0 62.5 75.0 75.0 75.0 37.5 100.0 100.0 100.0 25.0 9.7 0.8 70.8 76.0 7.
1974... 50.0 25.0 50.0 25.0 75.0 75.0 50.0 12.5 50.0 25.0 0. 0. 41.7 9.3 37.5 8.3 3.4
1975... 0. 25.0 12,8 75.0 100.0 75.0 100.0 100.0 100.0 100.0 100.0 75.0 12.% 83.3 100.0 91,7 7.9
1976... 100.0 100.0 100.0 100.0 75.0 87.5 100.0 100.0 50.0 25.0 100.0 100.0 100.0 87.5 #3,9 75.0 HheH
1977... 25.0 100.0 100.0 78.0 75.0 100.0 75.0 75.0 75.0 100.0 100.0 100.0 75.0 83.3 75.0 100.0 HEM
1878... 25.0 75.0 100.0 100.0 50.0 75.0 75.0 100.0 6§2.5 100.0 100.0 100.0 66.7 75,0 79,2 100.0 HO.2
1979... 25.0 75.0 100.0 12.5 75.0 75.0 100.0 50.0 50.0 62.5 50.0 100.0 66.7 54,2 66,9 70.8 G446
iQBO... 100.0 25.0 0. 0. 0. 25.0 25.0 75.0 100.0 1006.0 87.5 100.0 41.7 8.3 66.7 95.8 3301
98l...
451. DIFFUSION INDEX OF 4 ROUGHLY COINCIDENT INDICATOR COMPONENTS
(PERCENT RISING OVER 6-MONTH SPANS) AVERAGE fOR PERIOD
cee ces oo 100.0 100.0 100.0 100.0 75.0 50.0 0. 0. 0. cos 100.0 75.0 0. e
0. 0. 0. 0. 0. 50.0 0. 50.0 50.0 100.0 75.0 100.0 0. 16.7 33.3 91.7 35.4
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 75.0 75.0 75.0 100.0 100.0 100.0 15.0 93.4
75.0 100.0 75.0 50.0 50.0 50.0 50.0 75.0 50.0 100.0 100.0 100.0 83.3 50.0 K 1060.0 12.9
100.0 100.0 62.5 50.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 87.5 83.3 100.0 92,7
100.90 100.0 100.0 100.0 62.5 0. 0. 0. 0. 0. 0. 0. 100.0 54.2 0. B4
0. 0. 25.0 50.0 25.0 62.5 50.0 100.0 100.0 100.0 100.0 1060.0 8.3 45.8 100.0 5.4
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 75.0 100.0 100.0 9.7 97.9
100.0 62.5 50.0 25.0 62.5 100.0 100.0 100.0 100.0 100.0 100.0 100.0 70.8 62,5 106.0 83.3
50.0 62.5 50.0 62.5 25.0 25.0 25.0 12.5 0. 0. 0. 0. 84.2 37.5 0. 26.0
0. 0. 0. 37.5 75.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 0. 70.8 100.0 67.7
100.0 100.0 100.0 100.0 75.0 50.0 12.5 25.0 50.0 100.0 100.0 100.0 100.0 75.0 100.0 Th.0
100.0 100.0 50.0 50.0 25.0 25.0 25.0 0. 0. 0. 0. 25.0 83.3 33.3 8.3 34,2
25.0 75.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 66.7 100.0 100,00 91,7
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 00,0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 00,0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100,90
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 1060.0 100.0 100.0 100.0 75.0 100.0 100.0 100.0 100.0 100.0 15.0 100.0 v1.7 W.0 91.7 95 .0
75.0 75.0 75.0 75.6  100,0 100.0 100.0  100.0 100.0 100.0  100.0  100.0 9%.0 91.7 100.0 100.0 9.9
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 160.0 1090.0 100.0 100.0
100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 87.5 50.0 50.0 50.0 100.0 100.0 95.8 50.0 86,5
50.0 50.0 25.0 25.0 25.0 50.0 0. 0. 0. 50.0 50.0 75.0 4).7 33,3 0. G8.3 13,3
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.9
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 106.0
100.0 100.0 100.0 100.0 75.0 75.0 100.0 100.0 100.0 50.0 50.0 50.0 100.0 83,3 100,90 50,0 03,3
50.0 25.0 75.0 50.0 50.0 50.0 5.0 0. 0. 0. 0. 0. 50.0 50.0 B.3 0, 9.
0. 0. 0. 75.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 g. 91.7 100.0 100.0 2.9
100.0 100.0 100.0 100.0 100.0 10C.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 190.0 100.0 140.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 190.90 100.0 100.90
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
75.0 87.5 50.0 75.0 50.0 25.0 100.0 50.0 5. 75.0 75.0 25.0 70.8 0.9 15.0 5803 6344
25.0 0. 0. 0. 0. 0. 50.0 100.0 100.0 100.0 100.0 100.0 8.3 0. 83,3 100.0 4749
952. DIFFUSION INDEX OF 6 LAGGING INDICATOR COMPONENTS
(PERCENT RISING OVER 1-MONTH SPANS) AVERAGE POR PERIOD
ces 58.3 78.0 75.0 58,3 75.0 91.7 83.3 75.0 41.7 66.7 25.0 ves 69.4 43.3 44.5 veo
50.0 568.3 41.7 41.7 41.7 41.7 41.7 33.3 41.7 75.0 25.0 41.7 50.0 41.7 8.9 47.2 4d.5
75.0 41.7 41.7 58.3 75.0 58.3 58.3 75.0 91.7 66.7 75.0 66.7 82.8 63.9 75.0 69.5 65.3
100.0 66.7 75.0 58.3 75.0 75.0 58.3 83.3 75.0 66.7 83.3 100.0 80.6 69.4 92,2 83.3 V6.4
75.0 50.0 91.7 50.0 75.0 91.7 50.0 41.7 75.0 75.0 58.3 91.7 72.2 72,2 95,6 15.0 [312%)
58.3 91.7 15.0 100.0 66.7 58.3 75.0 41.7 75.0 41.7 41.7 41.7 75.0 75.0 63.9 41.7 63.9
41.7 41.7 25.0 16.7 8.3 8.3 33.3 25.0 8.3 25,0 75.0 41.7 36.1 11.1 34.2 47.2 49,2
66.7 75.0 75.0 41.7 66.7 91,7 75.0 100.0 83.3 83.3 100.0 58.3 72.2 66.7 H6.1 80.5 T6.4
91.7 78.0 91.7 83,3 100.0 83.3 75.0 50,0 66.7 75.0 81.7 50,0 86.1 88.9 63.9 7242 TT7.8
75.0 25.0 58.3 91.7 83.3 66.7 83.3 83.3 83.3 41.7 58.3 66.7 52.8 80.6 99,6 [RUN)
33.3 16.7 25.0 16.7 0. 8.3 25.0 8.3 66.7 58.3 66.7 91.7 25.0 8.3 72.2 4.9
58.3 75.0 83.3 75.0 83.3 83.3 75.0 75.0 75.0 91.7 50.0 50.0 72.2 80.5 63.9 TN
58.3 91.7 91.7 5.0 91.7 83.3 41.7 33.3 66.7 50.0 75.0 50.0 80.6 83,3 58,3 67.4
25.0 41.7 25.0 16.7 25.0 8.3 41.7 75.0 66.7 58.3 50.0 75.0 30.6 16.7 61,1 42.4
91.7 41.7 75.0 91.7 75.0 91.7 75.0 75.0 75.0 83.3 58.3 66.7 9.5 6.1 69.4 7540
58.3 58.3 $8.3 66.7 66.7 91.7 83.3 75.0 15.0 5.9 91.7 75.0 58,3 15.0 80.6 F2.9
41.7 91.7 66.7 75.0 66.7 83.3 58.3 91.7 91.7 58.3 41.7 58.3 66.7 5.0 $2.4 68.8
75.0 66.7 15.0 75.0 75.0 75.0 €6.7 5.0 66.7 75.0 75.0 66.7 72.2 15.0 ¥é.3
83.3 75.0 83.3 100.0 83.3 83.3 75.0 66.7 50.0 41.7 75.0 75.0 80.5 88.9 7443
66.7 66.7 66.7 50.0 75.0 66,7 66.7 58.3 66.7 41.7 58.3 83.3 86.7 63.9 63.9
75.0 75.0 75.0 §6.7 83.3 75.0 58.3 91.7 66.7 66.7 83.3 83.3 78. 75.0 V5.0
83.3 83.3 75.0 91.7 83.3 100.0 58.3 58.3 75.0 91.7 75.0 66.7 80.5 91.7 P85
58.3 41.7 50.0 4.7 41.7 75.0 58.3 75.0 33.3 33.3 33.3 16.7 50.0 52.8 46.9
33.3 83.3 50.0 33.3 58.3 41.7 66.7 91.7 $8.3 33.3 33.3 50.0 $5.5 44.4 2.8
16, 50.0 75.0 66.7 100.0 50.0 66.7 66.7 83.3 75,0 83.3 91.7 47.2 72.2 68.8
100.0 100.0 83.3 100.0 66,7 100.0 75.0 83.3 83.3 83.3 75.0 91.7 94.4 88.9 6.8
75. 66.7 50.0 §8.3 83.3 66.7 66.7 83.3 75.0 50.0 50.0 50.0 63.9 69.4 64.6
25.0 16.7 16.7 0. 0. 0. $0.0 33.3 16.7 66.7 16.7 33.3 19.5 0. 22.9
41.7 66.7 58.3 75.0 75.0 83.3 50.0 58.3 83.3 58.3 58.3 66.7 35.6 7.8 64.6
66.7 75.0 91.7 75.0 83.3 100.0 75.0 91.7 83.3 91.7 100.0 75.0 77.8 86.1 £4.0
1970... 100.0 100.0 91.7 6.7 100.0 91.7 83.3 83.3 83.3 66.7 100.0 83.3 97.2 86.1 67.5
1979... 83.3 75.0 75.0 91.7 75.0 83.3 66.7 83.3 75.0 83.3 41.7 50.0 77.8 83.3 73.6
FH1 . 41.7 66.7 0.0 66.7 33.3 33.3 41.7 33.3 33.3 50,0 50.0 66.7 52.8 44.4 47.2
NOTE: These serfes contatn no revisfons but are reprinted for the convenience of the user. (FEBRUARY 1982)
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C. Historical Data for Selected Series—Continued

Year Jan. Feb. { Mar, | Apr. | May | June | July Aug. | Sept. | Oct. Nov. | Dec. 1 Q hQ I Q vV Q Annual
952. DIFFUSION INDEX OF 6 LAGGING INDICATOR COMPONENTS
(PERCENT RISING OVER 6-MONTH SPANS) AVERAGE FOR PERIOD
ees ver ... 91.7 83.3  100.0 83.3  100.0 100.0 83.3 75.0 58.3 ses 91.7 94.4 72.2 ses
75.0 41.7 41.7 41,7 25.0 41.7 25.0 25.0 25.0 25.0 41,7 41.7 52.8 36.1 25.0 36.1 37.5
41,7 53.3 58.3 58.3 58.3 83.3 100.0  100.0 100.0 83.3 83.3 83.3 52.8 66.6 100.0 83.3 75.7
83.3 83.3 83.3 83,3 75.0 75.0 83.3 83.3 83.3 83.3 100.0 100.0 83.3 77.8 83.3 94.4 84.7
83.3  100.0 100.0 83.3 91.7 91.7 75.0 58,3 58.3 75.0 75.0 75.0 94.4 88.9 63.9 75.0 80.6
100.0 100.0 100.0 100.0  100.0 83.3 83.3 50.0 50.3° 41.7 41.7 33.3 100.0 94.4 63.9 38.9 74.3
33,3 33.3 16.7 0. 0. 0. 8.3 8.3 8.3 25.0 58.3 58.3 27.8 0. 8.3 47.2 20.8
58,3 58.3 66.7 58.3 83.3  100.0 100.0 100.0 100.0 100.0 83.3  100.0 61.1 80.5 100.0 94.4 84.0
100.0 100.0  100.0 100.0  100.0 83.3 66.7 75.0 75.0 66.7 100.0 91,7 100.0 94.4 72,2 86.1 98.2
91,7 91.7 91.7 91.7 100.0 100.0 83.3 75.0 50.0 50.0 33, 25.0 91.7 97.2 69.4 36.1 73.6
16.7 16.7 0. 0. 0. 0. 16.7 50.0 50.0 $0.0 83.3 83.3 11.1 0. 38.9 72.2 30.6
75.0 83.3 83.3 100.0  100.0 100.0 100.0 100.0 100.0 83.3 83.3 75.0 80.5 100.0 100.0 80.5 90.3
75.0 75.0 91.7 91,7 83.3 83.3 66.7 66,7 41,7 41.7 50.0 4.7 80.6 86. 58.4 44.5 67.4
33.3 8.3 8.3 25.0 41.7 41.7 41.7 41.7 58.3 58.3 58.3 75.0 16.6 36.1 47.2 63.9 41.0
91.7 91.7 91.7 91.7 91.7 91.7 75.0 75.0 75.0 75.0 75.0 58.3 91.7 91,7 75.0 69.4 82.0
58,3 58.3 58.3 58.3 75.0 75.0 91.7 91.7 91.7 75.0 83.3 91.7 58.3 69.4 91.7 83.3 75.7
91.7 58.3 58.3 75.0 91,7 83.3 75.0 58.3 75.0 75.0 75.0 75.0 69.4 83.3 69.4 75.0 74.3
75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0  100.0 83.3 83.3  100.0 75.0 75.0 83.3 86.9 80.6
100.0 100.0  100.0 100.0  100.0 83.3 83.3 83.3 83.3 83.3 66.7 66.7 100.0 94.4 83.3 72.2 87.5
66.7 66.7 66.7 66.7 66.7 66.7 75.0 50.0 50.0 50.0 83.3 66.7 66.7 66.7 58,3 66.7 64.6
75.0 83.3 83.3 83.3 83.3 83.3 83.3 83,3 83,3 100.0 100.0 100.0 80.5 83.3 83.3 100.0 86.8
100.0 100.0 100.0 100.0 91.7 83.3 100.0 83.3 75.0 75.0 75.0 50.0 100.0 91.7 86.1 66.7 86.1
50.0 50.0 50.0 50,0 50.0 50.0 50.0 a1.7 33.3 33.3 33.3 33.3 50.0 50.0 41.7 33.3 43.7
33.3 33.3 50.0 33.3 83.3 66.7 66.7 66.7 83.3 50.0 50.0 50.0 38.9 61.1 72.2 50.0 55.6
83,3 66.7 66.7 100.0 83.3 83.3 83.3 83.3 66.7 100.0  100.0 100.0 72.2 88.9 77.8 100.0 84.7
100.0 100.0  100.0 100.0 100.0 100.0 83.3 100.0 100.0 100.0 83.3 66.7 100.0 106.0 94.4 83.3 94.4
100.0 100.0 66.7 66.7 66.7 83.3 75.0 " 58.3 50.0 50.0 33,3 16.7 88.9 72.2 61.1 33,3 63.9
16.7 16.7 16.7 0. 0. 0. 16.7 16.7 41.7 16.7 33.3 50.0 16.7 0. 25.0 33.3 18.8
50.0 66.7 50.0 83.3 83.3 83.3 100.0 66.7 83.3 83.3 66.7 66.7 55.6 83.3 83.3 72.2 73.6
83.3 83.3  100.0 100.0 100.0  100.0 166.0 100.0 100.0 100.0 100.0 100.0 88.9 100.0 100.0 100.0 97.2
100.0 100.0  100.0 100.0 83.3 83.3 100.0 100.0  100.0 100.0  100.0 83.3 100.0 88.9 100.0 94.4 95.8
100.0 100.0  100.0 83.3  100.0 100.0 100.0 83.3 75.0 50.0 66.7 50.0 100.0 924.4 86.1 55.6 84.0
50.0 58.3 33.3 41.7 50.0 33.3 33,3 33.3 50.0 50.0 50.0 50.0 47.2 41.7 38.9 50.0 44.4
968. DIFFUSION INDEX OF STOCK PRICES, 500 COMMON STOCKS--52-82 INDUSTRIES @
(PERCENT RISING OVER 1-MONTH SPANS) AVERAGE FOR PERIOD
oot 2.5 81.2 93.1 95.6 80.0 12.5 3.7 31.9 61.9 1.2 41,2 ves 89.6 16.0 34.8 ves
73.7 17.5 71.2 47.5 29.4 1.9 100.0 95.0 72.5 95.0 65.6 86.2 54.1 26.3 89.2 82.3 63.0
87.5 66.2 66.2 47.5 75.0 33.1 19.4 94,4 90,0 92.5 31.9 52.5 73.3 51.9 67.9 59.0 63.0
98.7 85.0 21.9 49.4 40.0 20.0 47,5 92.5 93,1 41.9 6.2 71.2 68.5 36.5 77.7 39.8 55.6
76.9 25.6 56.2 21.2 38.1 78.1 85.6 53.7 13.7 13.7 90.0 90.0 52.9 45.8 51.0 64.6 53.6
71.2 43.7 80.6 5.6 41,2 0. 65.0 76.9 0. 75.6 81.2 67.5 65.2 15.6 47.3 74.8 $0.7
93,1 79.4 80.6 85.6 86.9 71.2 90.6 83,1 51.9 60.6 91.9 96.2 84.4 81.2 75.2 82.9 80.9
72.5 87.5 47.5 83.7 33.1 88.7 53.7 23.1 70.6 5.0 86.9 71.9 69.2 68.5 49.1 54.6 60.4
41,2 41.9 88.7 33.7 23.1 20.0 95,0 56.9 12.5 23.7 46.9 45.6 57.3 25,6 54.8 38.7 44.1
57.5 13.7 8l.2 74.4 78.7 42.5 51.9 7.5 8.1 4.4 26.2 49.4 50.8 65.2 22.5 26.7 41.3
91.9 77.5 73.1 59.4 91.2 86.2 85.6 88.7 84.4 80.0 89.4 82.5 80.8 78.9 86.2 84.0 82.5
86,2 62.5 80.6 53.1 $3.7 41.9 80.6 42.5 9.4 52.5 55.6 71.9 76.4 49.6 44.2 60.0 57.5
27.5 12.5 34.4 51.9 35.0 76.2 35,0 76,2 16.9 25.0 90.0 81.2 24.8 54.4 42.7 65.4 46.8
86.9 96.2 85.6 72.5 81.9 40.0 42.5 81.2 40.0 46.9 87.5 55.0 89.6 64.8 54.6 63.1 68.0
25.6 75.0 47.5 8.7 1.2 1.2 69.4 78.1 36.2 8.1 98.7 84.4 49.4 3.7 61.2 63.7 4.5
97.5 78.7 43.7 91,2 85.0 51.9 29.4 75.0 76.9 44.9 44.9 68.4 73.3 76.0 60.4 52.7 65.6
74,7 65.2 78.5 75.6 52.6 35.3 89.7 41.0 76.3 73.1 59.6 24.0 72.8 54.5 €9.0 52.2 62.1
92.2 81.8 64.3 70.8 66.9 0. 24.7 79.9 8l.2 66.9 70.1 $7.1 79.4 45.9 61.9 64.7 63.0
74.0 48.7 14.3 63.6 3.9 23.4 38.3 6.5 3.9 25.3 88.3 59.7 45.7 30.3 16.2 57.8 37.5
90.9 92.2 61.0 76.0 74.0 51.3 81,6 77.6 57.2 32.2 7.9 71.1 8l.4 6€7.1 72.1 37.1 64.4
64.5 10.5 21.1 94,7 83.6 80.3 48.7 17.8 86.7 82.7 77.3 72.7 32.0 86.2 51.1 77.6 61.7
12.0 43.3 13.3 54.0 74.7 1.3 4.0 34.7 61.3 72.7 68.0 4.0 22.9 43.3 33.3 48.2 36.9
43,3 23.3 82.7 16.4 2.7 47.9 41.7 77.8 96.5 72.2 48.6 98.6 49.8 22.3 72.0 73.1 $4.3
95.8 87.5 71.5 84.0 41.7 27.8 44.4 23.6 71.5 18.1 2.8 95.8 84.9 51.2 46.5 38.9 55.4
89.6 70.1 76.4 71.5 21.5 43.1 30.6 76.4 33.8 33.8 90.1 77.5 78.7 45.4 46.9 67.1 59.5
26.8 14.5 19.6 21.7 14.7 15.4 66.2 41.9 88.2 89.0 7.5 13.4 20.3 17.3 65.4 36.6 34.9
85.8 50.7 91.0 9.7 27.3 39.4 4.5 7.6 1.5 66.2 70.8 9.2 75.8 25.5 4.5 48.7 38.6
95,4 93.8 86.2 69.2 61.0 70.8 64.6 6.2 40.0 70.8 64.6 26.2 91.8 67.0 36.9 53.9 62.4
100.0 83.1 53.1 31.5 41.5 50.8 80.0 43,1 56.2 15.4 50.8 91.9 78.7 41.3 59.8 52.7 58.1
46.0 27.4 43.5 49.2 37.0 46.0 56.5 23.4 15.3 11.3 66.9 46.8 39.0 44.1 31.7 41.7 39.1
8.1 30.6 50.0 90.7 90.7 59.3 28.8 98.3 37.3 8.6 0. 69.0 29.6 80.2 54.8 25.9 47.6
94,8 35.5 85.5 80.0 16.4 90.0 64.8 92.6 53.7 3.7 38.0 95.4 71.9 62.1 70.4 45.7 62.5
1980... 74.1 52.8 3.8 26.4 92.5 89.6 92,5 88.7 76.4 43.4 55,7 15.1 43.6 69.5 85.9 38.1 59.2
1981... 66.0 42.5 85.8 8l.1 30.2 67.3 19.2 40.4 0. 58.7 65.4 67.3 64.8 59.5 19.9 63.8 52.
968. DIFFUSION INDEX OF STOCK PRICES, 500 COMMON STOCKS--52-82 INDUSTRIES (@
(PERCENT RISING OVER 9-MONTH SPANS) AVERAGE FOR PERIOD
ces ves P ves “es 61.2 61.2 55.0 32.5 11.2 10.0 20.0 aee ses 49.6 13.7 s
27.5 18.7 27.5 53.7 63.7 70.6 83,7 85.0 96,2 97.5 96.2 92.5 24.6 §2.7 88.3 95.4 67.7
90.0 67.5 62.5 68.7 71.2 71.9 67.5 65.0 78.7 80.0 84.4 96.9 80.0 0.6 70.4 87.1 77.0
96.2 83.7 68.7 80.0 86.2 70.0 45.6 62.5 61.2 52.5 66.2 62.5 82.9 78.7 56.4 60.4 69.6
42,5 35.0 52.5 67.5 58.7 42.5 | - 64.4 74.4 80.0 81.2 79.4 65.0 43.3 56.2 72.9 75.2 61.9
59,4 8.1 55,0 48.7 16.2 17.5 30.0 31.2 53,7 65.6 83.7 83.7 50.8 27.5 38.3 77.7 48.6
83.7 91.2 92.5 97.5 97.5 96.2 96.2 97.5  100.0 98.7 98.7 98.7 89.1 97.1 97.9 98.7 95.7
91,2 97.5 96.2 95.0 88.7 70.0 68.7 81.2 63.7 72.5 73.7 60.6 95.0 84.6 71.2 68.9 79.9
56.2 51.2 72.5 67.5 55.6 48.7 43.7 31.9 33.7 27.5 41.2 33.1 60.0 57.3 36.4 33.9 46.9
51.2 59.4 65.0 50.0 36.9 20.0 25.0 23,7 31.2 26.2 30.0 30.0 58.5 35.6 26.6 28.7 37.4
47.5 60.0 95.0 100.0 100.0 98.7 100.0 100.0 100.0 100.0 98.7 96.2 67.5 99.6 100.0 98.3 91.3
95.0 85.0 85.0 84.4 67.5 61.9 55.6 56.9 50.6 33.7 32.5 26.2 88.3 71.3 54.4 30.8 61.2
30.0 41.2 42,5 42.5 36.9 38.7 46,2'  57.5 68.7 83.7 90.0 97.5 37.9 39.4 57.5 90.4 56.3
97.5 97.5 97.5 97.5 95.6 81.2 76.2 73.7 71.2 67.5 70.0 62.5 97.5 91.4 73.7 66.7 82.3
17.5 6.2 7.5 3.1 3.7 2.5 1.2 3.7 18.7 67.5 93.7 95.0 10.4 3.1 7.9 85.4 26.7
95.0 95.0 98,7 95.0 89.1 84.6 78.2 79.5 77.6 69.2 71.2 84.4 96.2 89.6 78.4 74.9 84.8
1964... 83.1 78.2 86.5 85.9 84.6 84.6 81,8 68.8 65.6 75.3 76.6 76.6 82.6 85.0 72.1 76.2 79.0
1965... 80.5 58.4 51.9 58.4 72.7 67.5 61.0 59.1 63.6 60.4 67.5 70.1 63.6 66.2 61.2 66.0 64.3
1966... 51.9 43.5 37.7 22.1 11.7 6.5 9.7 22.1 20.1 47.4 58.4 66.2 44.4 13.4 17.3 57.3 33.1
1967... 85.7 90.3 97.4 93.4 92.1 86.2 68,4 65.8 71.1 52.6 46.1 50.0 91.1 90.6 68.4 49.6 74.9
1968... 61.8 63.2 71.1 76.3 82.7 85.3 93.3 97.3 8l.3 71.3 52.0 56.0 65.4 8l.4 90.6 59,8 74.3
1969... 73.3 40.0 14.7 12.0 6.7 21.3 25.3 21.3 20.0 14.7 25.3 3l.5 42.7 13.3 22.2 23.8 25.5
1970... 5.5 5.6 5.6 6.9 25.0 27.8 31.9 46.5 72.2 95.8 97.2 98.6 5.6 19.9 50.2 97.2 43.2
98.6 95.1 91.0 97.2 77.8 $6.9 31.9 43.1 4d.4 50.7 59.7 65.3 94,9 77.3 39.8 58,6 67.6
62.5 59.0 68,1 84.7 67.6 43.7 54.9 54.9 47.9 42.0 36.2 34.8 63.2 65.3 52.6 37,7 54.7
26.5 19.1 25.0 19.1 17.6 30.9 23.9 16.4 26.9 35.8 53.7 35.8 .23.5 22.5 22.4 41.8 27.6
28.8 10.6 6.1 6.1 10.6 1.6 4.6 3.1 10.8 23.1 38.5 70.8 15.2 7.1 6.2 44,1 18,1
62.0 98.5  100.0 95.4 93.8 89.2 80.8 66.2 90.8 87.7 80.0 80.0 86.8 92.8 79.3 82.6 85.4
90.8 93.8 95.4 89.2 93.8 64.6 45.4 56.5 62.9 57.3 56.5 48.4 93.3 82.5 54.9 54,1 71.2
33.0 43.5 54.8 54.8 29.0 17.7 26.6 27.4 22.6 19.4 16.1 23.7 43.8 33.8 25.5 19,7 30.7
49.1 62.1 69.8 82.8 86.2 87.7 70.2 67.5 68.4 39.1 47.3 67.3 60.3 85.6 68.7 51,2 66.5
18.2 32.7 57.4 90.7 88.9 75.0 63.0 68.5 68.5 69.8 37.7 39.6 36,1 84.9 66.7 49.0 59.2
39.6 47.2 77.4 90.6 94.3 86.8 84.9 96,2 94.3 90.6 88.7 86.8 54,7 90.6 91.8 88.7 8l.4
1981... 79.2 %7.3 59.6 59.6 44.2 42.3 46.2 32.7 9.6 68.7 48.7 29.5
NOTE: These series contain no revisfons but are reprinted for the convenience of the user. (FEBRUARY 1982)

Digitized for FRASER

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

103



104

Digitized for FRASER

http://fraser.stlouisfed.

E. Business Cycle Expansions and Contractions in the United States

Duration in months

: Cycle
Business cycle reference dates (fﬂ;::gcft:g; Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peik
Trough Peak

December 1854 June 1857 ... e 30 e .
December 1858 October 1860 ........oooevvviennnnes 18 22 48 40
June 1851 ............. April 1865.......ccooviiieiiiiiinns 8 26 30 5
December 1867 June 1869 ........oooviiiiine R 18 18 50
December 1870 October 1873 .....oocvviiiiiinnnn, . 18 34 36 52
March 1879 ..........co.ooieeennts March 1882 ...........ccceevnieinnns ' 65 36 99 101
May 1885 ................ ... March 1887 ...........oooiiniiin 38 2 74 60
April 1888................ Lo July 1890 13 21 35 L]
May 1895 ..o . danuary 1893, 10 20 37 30
June 1894 ... December 1895 ...................... 17 18 37 35
June 1897 ................ Junel899 ... 18 24 36 42
December 1300 ... September 1902 ..................... 18 21 42 39
August 1904 ............. L Mayl907 . 23 33 4 56
June 1908............. January 1910, 13 19 46 32
January 1912 January 1913 ... B 24 12 43 36
December 1914 August 1918 ..., 23 4 35 57
March 1919 ........... January 19200 1 10 51 17
July1921 ...l May 1923 ... 18 22 28 40
July1924 ... ....... October 1926 ...........cccevveeneen. 14 27 36 41
November 1927 August1929 ... 13 21 40 34
March 1933 ... May 1937 ..o 43 50 64 93
June1938............. February 1945 ....................... 13 80 63 93
October 1945 November 1948 ...................... 38 37 88 45
October 1949 July1953 .. 1 45 48 56
May 1954 ................ August 1957 ... 10 39 55 49
Aprif 1958 ... April1960 ......ovviii i 8 24 47 32
February 1961 December1969 ...................... 10 106 3 116
November 1970 November 1973 ...................... 1l 36 17 4
March 1375 ........... January1980.........cooeiiiiinn 16 58 52 74
July1980 ..o July1981 ... 6 12 64 18
Average, all cycles:

18541981 (29 cycles) 18 133 52 51

1854-1919 (16 cycles) 22 27 48 249

1919-1945 (6 cycles)......ovvvevennnnn. 18 35 53 53

1945-1981 (7CYCIBS) tvvvvvnieere e e 10 345 60 358
Average, peacetime cycles:

1854-1981 (28CYCIBS) . ovvvvirieien i neii et 19 ‘7 4 46

1854-1919 (14 cycles) 22 24 46 547

1919-1945 (S cycles)........evenneeennen. 20 26 46 45

1945-1981 (5CYCIBS) ... vvvveeeeiiiieeeiiiee e e 10 £34 49 ‘44

NOTE Underscored figures are the wartime expansions (Civil War, World Wars | and I, Korean war, and Vietnam war), the postwar contractions, and the full cycies

that include the wartime expansions.

130 cycles.
425 cycles.

215 cycles.
%13 cycles.

Source: National Bureau of Economic Research, Inc.

org/
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38 cycles.
66 cycles.



G. Experimental Data and Analyses

NOTE: The "r" indicates revised; "p
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(Dec.) (Nov.) (Nov.) (Mar.) (Jan ) (July)
(4 T 7 P T X
Implicit price Unit labor cost, i LR LA LAL LA LA LR AL LD LA
Year deflator, gross all persons, nonfarm
and nonfarm business business sector' .
quarter oroduct’ CpmponentsA of BCD series 26— /
(Index: 1977=100) (Index: 1977=100) N I I I
1980 Implicit price deflator, gross nonfarm
business product, Q
e 253 12 (index: 1977=100) L~
1I1q... 126.3 131.8 - "
111 Q.. 128.8 133.6 e
v Q... 131.9 136.8
1981 /
1Q.... 135.3 139.1 [ oos
11 Q... 137.5 141.9 e
}6100“ ;%ﬁ% r%g?.g Unit labor cost, all persons, nonfarm
: it business sector, Q
1982 (index: 1977=100) /
1Q....
11 Q...
111 Q..
Q...
Inventory-sales ratios in 1972 dollars (ratio)—
Inventory-sales ratios in 1972 dollars®
Year X
and Manufacturing Merchant Retail trade Manufacturing
month wholesalers
(Ratijo) (Ratio) (Ratio)
1981
Jan.... 1.97 1.33 1.38
Feb.... 1.96 1.32 1.36
Mar.... 1.96 1.35 1.36
Bpr.... 1.9 1.36 1.39
May.... 1.98 1.38 1.40
June. . 1.93 1.41 1.41
July... 1.97 1.38 1.45
Aug. ... 1.99 1.43 1.42
Sept... 2.01 1.42 1.42
Oct.... 2.09 1.45 1.49 :
Nov. ... r2.12 r1.44 1.48 )
Dec. . .. p2.11 pl.47 pl.47 Merchant wholesalers
1982 rlﬁv\/\l\u\\q
Jan.... (NA) (NA) (NA)
Feb....
Mar....
Apr.... g
May.... \’V
June. .. )
Retail trade
July...
Aug.... 12
Sept... L2
Oct....
Nov....
Dec....
Lt L SR bt [TIRANN

1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982

, preliminary; and "NA", not available.
;Source: U.S. Department of Labor, Bureau of Labor Statistics.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.

Ratio scale

1 111

1

1 1 11111

160
150
140
130
120
110

100
160
150

140
130

120
110
100

90

80

-
Ari

—

70

thmetic
scale

2.2

105



G. Experimental Data and Analyses—Continued

Net Contributions of Individual Components to the Leading, Roughly Coincident, and Lagging Composite Indexes

Basic data Net contribution to index
Series title Oct. Nov. Dec.
(and unit of measure) Oct. Nov. Dec. Jan. to to to
1981 1981 1981 1982 Nov. Dec. Jan.

1981 1981 1982

LEADING INDICATORS
1. Average workweek, production workers,

manufacturing (hours) . . . . . . . . . . .. 39,5 39,3 r39.0 *NA -0.17 -0.28 NA
5. Average weekly initial claims, State
unemployment insurance® (thousands) . . . . . rsS1?7 r539 r551 p563 -0.12 -0.07 -0.08
8. New orders for consumer goods and materials

in 1972 dollars (billion dollars) . . . . . . r3l.67 £30.94 r31.06 p29.15 | -0.12 0.02| -0.44
32. Vendor performance, companies receiving

slower deliveries (percent) . . . . . . . . . 38 32 30 321 -0.21| ~0.08 0.09
12. Net business formation

(index: 1967=100) . . . . . . . . . . .. .. rllo.0 el108.2 NA NAa | -0.24 NA NA
20. Contracts and orders for plant and equipment

in 1972 dollars (billion dollars) . . . . . . rl2.19 rl4.16 rl4,11 pl3.06 0.34 ~0.,01 -0.24
29. New building permits, private housing

units (index: 1967=100) . . . . . . . . . . . 58.3 58.4 63.7 67.2 0.01 0.28 0.21
36. Change in inventories on hand and on order in

1972 dol., smoothed® (ann. rate, bil. dol.) . r5.37 r3.49 p-1.00 NA | -0.12] -0.31 NA
92. Change in sensitive crude materials

prices, smoothed? (percent) . . . . . . ... r-0.02 r-0.26 r-0.35 -0.50 -0.10 -0.04 -0.08
19. Stock prices, 500 common stocks

(index: 1941-43=10) . . . . . . . . .. ... 119,80 122,92 123,79 117.28 0.16 0.05| =-0.44
104. Change in total ligquid assets, smoothed?

(percent) . . . . . .. ..o £0.91 e0.88 e0.85 e0.82 | -0.10| ~0.10} ~0.13
106. Money supply (M2) in 1972 dollars

(billion dollars) . . . . . . .. ... ... £800.4 £805.5 r808.0 p8l3.4 0.25 0.13 0.34
910. Composite index of 12 leading indicators?®

(index: 1967=100) . . . . . . . . . .. . .. r128.6 rl28.2 rl27.8 pl27,0 | -0.31 [ «0.31| -0.63

ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls
(thousands) . . . . . .. . .. ... ..., 91,832 | r91,522 | r91,096 | p90,859 | -0.27| ~0.37| -0.27

51. Personal income less transfers in 1972
dollars (annual rate, billion dollars). . . .1r1,074.,1 | r1,075.5 |r1,068.8 | p1,066.6 0.06| -0.31| =-0.13

47. Industrial production, total

(index: 1967=100) . . . . . . v v o v 4 . .. r1d49.1 146.4 rl43.4 p139.1 | -0.50| -0.57| -1.08
57. Manufacturing and trade sales in 1972

dollars (million dollars) . . . . . . .. .. 151,783 | r151,684 | p150,990 NA | -0.01| ~0.10 NA
920. Composite index of 4 roughly coincident

indicators® (index: 1967=100) . . . . . . . . 139.9 rl3g.7 136.6 pl34.4 | -0.86 | ~1.51] ~l.61

LAGGING INDICATORS
91. Average duration of unemployment!

(weeks) . . .« v o . o e e e e e e rl3.6 rl3,1 12.8 13.5 0.23 0.14 -0.49
70. Manufacturing and trade inventories, total,

in 1972 dollars (billion dollars) . . . . . . r269.67 r270.35 p269.36 NA 0.12 -0.17 NA
62. Labor cost per unit of output, manufacturing

(index: 1967=100) . . . . . . v v v v v .. . r2l7.9 221.2 r223.8 p230.3 0.47 0.37 1.35
109. Average prime rate charged by banks

(percent) . . . . . ... L. 18.45 16.84 15,75 15,75 | =3.13 ] =2.12 0.00
72. Commercial and industrial loans outstanding

{million doTlars) . . . . .. ... ... .. rl89,827 | r190,937 |r193,115 [ pl96,770 0.13 0.25 0.62
95. Ratio, consumer installment credit to

personal income (percent) . . . . . . . ... rl3.20 r13.12 pl3.12 NA | -0.28 0.00 NA
930. Composite index of 6 lagging indicators®

(index: 1967=100) . . . . . . . . . . . . .. rlgg.s rlg84.8 rlgl.7 plgd.l -2.63 ~1.68 1.32

NOTE: The net contribution of an individual component is that component's share in the composite movement of the group. It
is computed by dividing the standardized and weighted change for the component by the sum of the weights for the available com-
ponents and dividing that result by the index standardization factor. See the March 1979 BUSINESS CONDITIONS DIGEST (pp. 106-
107) for weights and standardization factors. NA, not available. p, preliminary. r, revised. e, estimated.

*This series is inverted in computing the composite index; i.e., a decrease in this series is considered an upward movement.

2This series is a weighted 4-term moving average {with weights 1,2,2,1) placed on the terminal month of the span.

Figures in the net contribution columns are percent changes in the index. The percent change is equal (except for rounding
differences) to the sum of the individual components' contributions plus the trend adjustment factor. The trend adjustment
factor for the leading index is 0.099; for the coincident index, -0.164; for the lagging index, -0.170.

*The average workweek has been omitted from the calculation of the January value for the index of leading indicators. See
"New Features and Changes for This Issue," page iv (item 3).
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G. Experimental Data and Analyses—Continued

Recession Comparisons: Current and Selected Historical Patterns

HOW TO READ RECESSION COMPARISON CHARTS

These charts show graphically, for selected indicators, the path of The three-part code indicates the timing This number indicates the latest month (or
the current business recession. To set the current movements in classification of the series at peaks, at troughs, quarter) of data plotted. (1==January)
historical perspective, cyclical paths over generally similar historical and at all .turns: L=leading; C=roughly
periods also are shown. The selected periods are superimposed to coincident; Lg=lagging; and U=unclassified.

compare the current business recession with corresponding historical
patterns and to facilitate critical assessment of the amplitude, duration,
and severity of the indicators’ current

1. In most cases, comparisons are based on reference peak levels

l'llllerll['llll
and reference peak dates.

Devi- Actual
ations data
from for

referen
2. The vertical line represents reference peak dates. The current ce | current

and historical periods are alined so that their reference peaks fall on \ peaks cycle
this line.
\ Percent

+5

Series number, series title

3. The horizontal line represents the level of data at reference
peaks. The current and historical periods are alined so that their
reference peaks fall on this line.

01075

4. In most cases, deviations (percent or actual differences) from \
the reference peak levels are computed and plotted. For series
measured in percent units (e.g., the unemployment rate), those units
(actual data) are plotted rather than deviations. The deviations (if
plotted} and actual data for the current period are shown in the tables
accompanying the charts.

©1050

®1025

5. For series that move counter to ts in general b
activity (e.g., the unemployment rate), an inverted scale is vsed; ie.,
declines in data are plotted as upward movements, and increases in
data are plotted as downward movements.

©1000

6. Several curves are shown in each chart. The heavy solid line
(wmmm) describes the current period. The dotted line (@ @ ®) represents
the median pattern of the seven post-World War Il cycles. The remaining
lines represent selected business cycles; each line is labeled according
to the year of the reference peak.

®975

7. These charts use the business cycle (reference) peak and .
trough dates designated by the National Bureau of Economic Research, 111t l Pt i1t l Liiil LJ Lil L l Ll il

tne. =12 -6 0 +6 +12 +i8 +24
Peaks: Nov. 1948 (IVQ 1948), July 1953 (11Q 1953), Aug. 1957 '

(#1Q 1957), Apr. 1960 (11Q 1960), Dec. 1969 (IVQ 1969), Nov. 1973 Months from reference peaks
(IVQ 1973), Jan. 1980 (1Q 1980), July 1981.%

Troughs: Oct. 1949 (IVQ 1949), May 1954 (11Q 1954), Apr. 1958
(119 1958), Feb. 1961 (1Q 1961), Nov. 1970 (IVQ 1970), Mar. 1975 (1Q
1975), July 1980 (llIQ 1980).

This scate shows actual series units and applies
This scale measures time in months before (—) This scale shows deviations (percent or actual only to the current business cycle (heavy solid
and after (+) reference peak dates. differences) from reference peak levels. line).

*The NBER has not officially designated the latest reference peak quarter. However, for purposes of these charis, it is assumed that the third quarter of 1981 is the reference peak for quarterly series.
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G. Experimental Data and Analyses—Continued

Recession Comparisons; Current and Selected Historical Patterns—Continued

LAY LARALS RARLAY LALLLY LARRRY ALY Dewi- Actual MONTHS| LEVI- ‘ LALLLY LALALY RARLAS RARALI ALALLY LALLLS A Actual
ations data FROM [ ATTONS | CURRENT | MONTH Eicm,
from for REF.|  FROM| ACLTUBL|  AND 36. Net change in inventories on hand 2L
32. Vendor performance, percent of pEAK) /81| DAl YEAR . 4 :
D 1ance, p o reference | current / and on order, smoothed*
companies receiving slower deliveries peaks | cycle SERIES 32
N PERCHNT
[E,ﬂ EPORPING
- -5 a 50 2/81
-4 6 52 3781
=3 10 56 g,;gli
-2 6 52 5.
Actual -1 2 a3 6781
@®+75 P
0 0P 46 7./81
- +30
1 a8 8761
2 -3 43 9781
3 -8 33 10/81
- ’
®+60 4 14 32 11/81 din
5 -16 30 12/81
6 -l4 32 1762
MONTHS | DEVI- Median
FROM |ATIONS CURRENT | MONTH - 410
®+45 REF.| FROM ACTUAL| aND % ¢ ¥ o
PEAK| 7/81 DATA| YEAR A
SERIES 36°'
ANN, RATE - 0
BIf,. DOL.
®+30 -6 -7.12 1781
-5 -9.,33 2,'81
-4 -6.21 3,781 - -1
-3 -1.26  4,/81
-2 2,07 5,/81
®+15 -1 5,79 6,81
0 10.54 7,81 - =20
1 10,59 8,81
2 8.19 9,81
e0 3 5,37 10,81
4 3.49 11,81 - ~30
5 -1,00 12/81
MONTHS | DEVI-
®-15 FROM [ATIONS | CurrEnNT |M0MTH -0
reF.f rrou| Acruan]l  anp
PEAK 7/81 DATA] YEAR
SERIES 41 1 i Deve- Actual
EHOUBANDS 73. Industrial production, durable I B
®-30 -5 -0.7 |91258 2,81 manufactures from for
-4 -0.6 |91347 3,81 -m reference | current
-3 -0.5 91459 4’/8 1 peaks cyele
-2 -0.3 |91564 5,81
. -1 -0.3 |91615 6,81 [1]
41. Employees on nonagricultural
pay‘;olfs _ g 0 0. p|91880  7,/8) ‘}980 - +4
1
c'c'ﬂ a 1 0.0 191901 3,81
2 0.2 [92033 9,81 o145
Percent 3 -0.1 {91832 10,81
- [ g
- 42 4 0.4 91522 11,81
5  -0.9 |91096 12,81
- 5 8 140
©93,000 [ 1.1 90859 1,82
MONTHS| DEVI-
FROM [ ATIONS | CURRENT [ MOMTH
RE¥. FROM| ACTUAL AND ®135
) ©92:000 PEAK| 7/81 DATA| YEAR
SERIES 73
1967100 0130
91,000 -5  -1.9 | 140.8 2,8}
-4 -1.0 | 142.1 3,81 ,
-3 -0.8 | 142.5 4,81 @125
-2 o -2 -0.1 | 143.5 5,81
90,000 -1 -0.3 | 143.2 6781
Median 0 0., P| 143.6 7/981 ®120
@ 89,000 1 -0.1 143.4 /81
2 -1.9 | 140.9 9781
3 -4.0 | 137.8 10781 ®115
- 4  -6.3 | 134.5 11781
TTTIITTSTIINTTTI SUNETUATIITY CYTITIAT, 5 -8.8 | 131.0 1l2/81 st laasedeppeelennselianaedinnnnlan
-6 0 46 +12 +18 +24 6 -12.3 ]| 126,0 1782 -6 0 +6 +12 +18 +24
Months from reference peaks Months from reference peaks

MOTE: See "How to Read Charts" on page 107.
*This series is a weighted 4-term moving average (with weights 1,2,2,1) placed on the terminal month of the span.
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G. Experimental Data and Analyses—Continued

Recession Comparisons: Current and Selected Historical Patterns—Continued

+6 412 +18 +24

Months from reference peaks

NOTE:

See "How to Read Charts" on page 107.

lllllllllll llllllllll[[lllll'llllllll Devi- Actual
ations data
initi H from for
5. Average weekly _lnmal clalms, State reference | curment
unemployment insurance (inverted) peaks | cycle
LoL
Percent
- =20
@350
-1 0 eu0
@450
~ +20
®500
~ +40 ®55¢0
®600
- +60
0650
®700
—{ +80
@750
~ 4100
€300
®850
120
8. New orders for consumer goods and
materials, 1972 dollars, smoothed"
LLL -
Percent
— +15 -
;ﬂ;z 40
¢ O
: » g1 +10
*
[ ]
e +5
0 o35
-5
-10
-15 ©30
-t ~20
s
lllllllllll llllllllllllllllllllllllll

MONTHS | DEVI- lllllllllll lllll[llrlllllllllllll!‘ll
FROM |ATIONS |CURRENT |HMONTH
REF.| FROM| ACTUAL| aND
PEAK| 7/81 pATA| YEAR 19. Index of stock prices
SERIES 5 LLL
THOUSANDS
-5 3.8 410 2/81
-4 4.6 413 3/81
-3 0. 395 4/81
-2 1.5 401 5/81
-1 2.5 405 6/81
0 0. p| 395 7/81
1 6.6 421 8/81
2 22.3 483 9/81
3 30.9 517  10/81
4  36.5 539 11781
5 39,5 551 12/81
6 42.5 563 1/82
MONTHS | DEVI- %’
FROM | ATTONS | CURRENT | MONTH
REF.| FROM| ACTUAL| AND [}
PEAK| 7/81 pATA| YEAR 1981
SERIES 19
1941-43=10
-4 3.1 |133.19  3/81
-3 4.1 [134.43  4/81
-2 2.0 |131.73  s/81 .
-1 2.4 |132.28 6/81 N073
0 0. p[129.13  7/81
1 0.4 |1290.63 8/81
2 -8.4 |118.27 9/81
3 =7.2 [119.80 10/81
4 -4.8 |122.92 11781
5 -4.1 |123.79 12/81
6 -9.2 |117.28 1782
7 -11.0 Jil4.94  2/82 29. New building permits, private
monTHs| DEVI- housing units
FROM|ATIONS | CURRENT |MONTH n
REF.| FROM| acTuaL| anp o
PEAK| 7/81 DATA| YEAR
SERIES  8*
BIL. POL.
-5 -1.1 | 34.78 2/81
-4 0.6 | 35.37 3781
-3 0.4 | 35.32 4/81
-2 1.3 | 35.61 5/81
-1 1.3 | 35.63 6/31
0 0. P| 35.17 7/81
1 -1.9 | 34.51 8/81
2 -5.6 | 33.20 9/81
3 -8.6 | 32.16 10/81
4 -11.2 | 31.22 1l/81
5 -13.6 | 30.38 12/81
MONTHS | DEVI-
FROM [ATIONS |[CURRENT| MONTH
REF.| From| acruar| anp
PEAK| 7/81 DATA| YEAR
SERIES 29
1967=100
-5 27.7 94.1  2/81
-4 26.3 93.1 3/81
-3 30.0 95.8  4/81
-2 28.0 94.3  5/81
-1 5.6 77.8  6/81
0 o.p| 73.7 /81
1 -5.2 69.9  8/81
2 -6.8 68. 9/81
3 -20.9 5.3 10/81
4 -20.8 58.4 11/81
5 -13.6 63.7 12/81 Lullllllll IIIIIIIlllllllllllllllllll
6 -8.8 67.2 1782 -6 0 +6 +12 418 +24
Months from reference peaks

*This series is an MCD moving average placed on the center month of the span.
2 Numeral indicates latest month used in computing the series.
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Curtent issiue

- Lurrent igsue T Sar ST - s
Serivs titheg - g g Historigal | - Series Series titles g o e Histongal | Seaes
(8o complite 0o in Ttk and Smnens of ‘l’"”l”f (g nurnbirs) datis  idoseriptions {Sen complite titles in “Titles and Sources "‘:l(":'l‘ir gt i) data Jnseriptiong
Sares,” Fallowng s ) fiumber Chuts T | ssedael (%) Suries,” fulloving this mex) e Charts L | e datel] (%)
A Composits indaxnes
Coingident indivators
Aceission rate, smanutagtuning . . 2 16 61 8/81 18 Four congidems . ... e 920 110 60 117 15
Agngultural peaduets, exponts . | 604 56 92 12/81 | 64 Four eningiders, rate ol change 920c | 39 N 116 J
Antigipratins and intentions Ratin 10 lagying wohigator index 940 n 60 /e 15
Busingss exponnlituses oo plant and eqoigment ..., 61 24 67 /81 34 Layging indicatirs
Busness expenditures new plant and eppawent, 01, | 970 gg gg 3/81 34 Six Ium;m 9gg 10 60 11/81 15
Comsumer somtument, nedex ... 58 1/82 k3 930c | 39 Ve 11/8) e
£ oplovees, oanuiagtmes) s wadse, 01 94 38 76 /82 43 Leadhng Mm ﬂl s
seiadact wing and wade, 01 978 38 76 1782 43 Capital lovestmen: commitments .. ............ 94 n 60 /e 15
New orders, manutacturing, DI m 38 76 1/82 43 loventary ivestaeent and purchasing 915 n 60 1/ 15
b, nusnuti oiing, D0 976 38 76 1/82 i3 Marginal eanployimenet adjustments . . . 13 n 60 11781 15
liy, etatl ende, DF . 978 38 76 1/82 49 taaney wnd Tinaneial flows ... ... .. an? n 60 1/81 15
ey, whlesih ik, 01 | 9 38 76 1/82 48 Peofitability 9% | N 80 11/81 15
net, esanofietariog o i 972 38 76 1/82 48 Twselve teaders . 910 10 80 11781 15
Salps, not, oxnmstacturing anl trade, 01, 9713 38 76 1/82 48 Tutlve: leaders, rale of clhhl"ll‘ 910¢ | 39 vee /a8 .
Automehiles Constructivn
j person [ .. 13 22 65 4/81 50 Buildiay permits, nes private housing ... .......... 29 13,25 67 s 35
Tmports of aonioiihs and ports |, 616 56 92 12/ 64 Conteacts avwarded, eonwnercial and widustrial bldgp. .. 9 23 66 3/81 32
Expendiores, phus riachioery and equipment sales . . .. 69 24 67 9/81 28
Gross privote domestic fixed investment
B Nomaesidential, as percent of GNP ... . o L. 248 47 83 4/# 51
Nanresirdentiat struetuees, constant doll 87 2§ 67 a8 51
ik of ﬂt.'wnmtms St Intenirationl teuispcing, . m;::]u:u:lﬁ:;z;li:glmnu;.ﬂ::“&:#l[smn;,l o [2’59 i}) g; 2;3} 2:
Uk bans 1o husinasses, [nang oulstanding 72 15,35 73 12/80 | 43 H(‘Slﬂﬂ‘llllﬂ ol rmusnn\dullm 89 25 67 o
Hank luans (o busin 12 32 72 12/80| 43 e * e 2 bl s
Rank mes Seedoterestentes, | b b s Wbl i 8 % 67 3/81 35
L e Consunny | namlnﬁ's! gords See Whelesale prices.
Bk msww
93 33 72 182 45 Consumer gunds and nwterials, ncw»mdn’rs 8 12,21 64 9781 2¢
Mn-mhcr h.mk boerowing Jram Foderal Heserve ... | 94 33 72 1 45 Consumex gmu?ﬂs, mu"’?l""' produetion ... 7 65 1781 2
/82 Consumer installiment Jebt
Benxels---See lntersst rites, Deb O 66 5 B N
Bonawing  Sne Credit. ebt auistanding . 35 3 3/81 43
o et Net changer .. e 13 32 72 LVEY] 3
Budget  Soe Government . - T
Budling: -See Consteuetivn, Ratits s pisisunad w | Bl ; gg 15,35 ;g 6/81 3
P . - . i s, e, ..l Y. f
::‘",M""“ PG, IR ”f'w ousing ... 2 13,28 67 18 38 Consumier prices See alsn International comparisons, aue e
ustnuss saugnent, industaal production ..., 76 24 67 /81 24 Al items, imiex 320 f 3/81 %9
Hugingss expendivanes, new plant and miguipnent 61 - 24 67 N 34 All 'uvm::llt-rcim-m-:\-'a;u- """""""" 320 4? W 84’9? é/n] ﬁg'
Bustiess expraditiies, Low plant sod egeipuent, DU ... 9707 | 38 76 3/81 34 Fm:d'm‘(;j‘x' AL 322'; 49,59 84,95 3/%’] 3},
Thusmiess Railuies, eurrent habal 14 33 72 12/81 44 DO 49 84 ho b
Huiness Bt oy 12 12/81 » Food, percent chan Jis . 322¢ | 49 84 k744 59
Hu:;im:;"c IIQ('l)f]ll)r&lllf;l;h 13 12:% & 12/81 32 Consume sentiment, tdex . 58 22 65 /a2 i
liu;sim:.s;; ||n;l:n|uriu‘s~8u; Inventories 65 Consum’ulinn expenditures--See Personal consumption
e o Qs R AR expenditurss,
:3:::::::'5% :’;j’::l’ Sor Bank loans, 295 5/81 37 Contracts and orders, atant and squipment, constant dot. . | 20 12,23 66 9/81 32
IESE SIIT v 46 82 Contraets and ordars, plant and enuipment, current dol. .. | 10 23 66 9/81 32
Carporati bond vields ... ... ..o 1 | 34 73 2/82 a6
Carporate profits—8ee Profits,
Cc Costs—-Sge Labur costs and Price indexes.
Credit
Canada—S8ee International compansons, Bank louns to busiv essis, net change . 12 g? %’ 12780 43
Capatity utilization Barrowing, total prvate ... 10 2 4 1/82 43
Manufacturing (BEAT .. 83 20 64 8/81 25 Cammaercial and industrial loans outstanding . ..., ... 72 15,35 73 1%/80 43
Manufaeturing {FRBI 82 20 64 8/81 25 Cansumer installme nt debt
Materigls ..., ., 84 20 64 8/81 25 Dubtoutstanding . ...oooiiin e 66 35 73 /8 43
Capital appropriv Netehange ........... 13 32 |72 4/81 43
Haekloy . 97 24 66 10/81 33 Ratio to personal igome ... ... 95 15,35 ' 73 6/81 43
Nowly upwuw , 1 24 66 10/81 33 Consumer ingtallmant loans, delinqugnty mle P ] 33 12 2782 a5
Nuwly appioved, 0l . 965 37 75 10/81 33 Muortgage debt, netehange ..o .| 33 32 Yl "N A2
Capital nvesstment - See wastment, gapital, Crudn materials--See 'Mholesale prices,
Gapital investment corrmitments, G, .., 914 n 60 11/81 15
Cash flow, crerporats, ©onstant dollarg . 35 29 70 4/81 37 ]
Cash How, curperaty, carrent doltars L ., . 34 29 70 4/81 37
Civilian labor luree--Se 2 also L mployiment, Deht-8un Cridit,
{ mployment . 442 51 89 2/81 20 Defense
{ mployment as perent of poputation ., 90 18 62 2/81 20 Military prime eon ractawards ... 525 | 53 90 12/81 64
Fotal 441 51 89 2/81 20 Nationa! defense parchases ... .. 564 55 9N 5/81 53
“ Unm]npluvud . 37 18,51 62,89 2/81 20 New ordars, defanse products . 548 53 90 10/81 26
aincitdent indieatars, - Ohligations InCUrred ..o ..o et i ceireenn 517 53 90 3/81 Cees
Compositit mtex 820 10 60 11/81 15 Deficit--See Govamm e,
Composite indes, ra e of change | 920c 39 e 11/81 .... | Deftatars-8ee Price i wheses.
Diffusion meex 1] 36 74 2/82 15 Oelinguency rate, liment doans .. ........ 39 33 12 2/82 45
i Ratio to Ilunnilng; iimli:nturs, composite index .. ..o... 940 1 60 11/81 15 Deliveries, vandor performance .......oveueee oo 32 12,21 64 2/82 28
Cammercial and izdustrial buildings, contraets awarded ., | 9 23 66 3/81 32 Diffusion indexes
Commercial o it dustrial loans outstanding ..., 7 15,35 73 12/80) 43 Businass expendit res, new plant and equipment .. ... 970 | 38 76 8 34
funmmrum and industrial luans outstanding, net change . | 112 32 72 12/80 43 Capital gpproprisuons, manufactunng ............. 965 37 75 12(}/31 33
Compensatian Coincident indicot s ............... 951 | 36 74 2/02 15
-7 Compensation, averige hourly, afl emplayegs, Employaes, manuficturing and trads . ...... 974 38 76 1/62 4
(nunluun husiness swu')r ERTOTIITT 345 49 87 1/82 56 Emplayees on privite nanagricultural payrolls 963 {36 74 ‘]552]) 15
Compenstan, werage hourly, all employees, Industriad material; prices ................ 967 | 37 75 v 36
Cnnnlmm husim; ! 1, pereent chaniges 345¢ 50 87 1/82 56 ladustrial material ; prices, components . cvee 79 oo
ampeisotin of enzy loyees . 280 a8 82 5/81 86 tndusteial producton ... ... 966 | 37 75 12/8@ 24
Compungatun uf emg loyees, ¢ / Industeial produet on, compont “ee hean 78 e Ve
incon 64 30,47 70,83 4/81 56 Initial cliims, Stat:: unemployment i surane 962 | 36 74 1/82 18
Compensation, real i Inventories, inanutacturing and wade ... 975 38 76 1/82 a8
nonfarm bugingss 346 49 a8 1/82 56 Laggung indicators . . 952 | 36 74 2182 15
Cmng:vm, |=mn teal werage hourly, ;olll employees, 26 Leading indicators .. ............ 950 36 74 2482 15
nonfarim business sactor, percest ehanges ... ... 46¢ 50 88 1/82 56 New orders, durable yoods industees ... oo Lol 964 37 75 9/81
.. Fornings, svirage haurly, production workers, New orders, durable guods industeies, components ... { ... eee 77 . / . 26 .
privaite eunfanm seRIoMY ... L. 340 49 87 11/81] 15 New orders, manufanturing .. ...l m |ag 76 1/82 48
| arings, werae heerdy, praduction workers, Prices, H00 commamn stoeks . . . 968 37 75 2/82 kT
lmnf.alm mnlﬂarm n-um:um\,', W'Irwn:l elianges .. ... 340c 50 87 /8 1$ Prices, selling, manufactoring . 976 | 38 76 1782 43
Seing W iwserage hourly, praduction Prices, selling, rtail teade ... .. 978 1/82
, prvate nasfarmeconomy ..ol N 49 87 11/81 15 Prices, selling, whedesale trade 977 gg ;g 1/82 23
yisat wzerage hourly, production Profits, manufacu ting . . 960 37 75 8/81 R
, rivote nunﬂguml45|:mmmv, perennt changes . | 341c 50 87 18 15 Profits, i, manu ‘acturing an I 972 38 76 1/82 48
Wage and benelt desisiang, firsy year | 348 50 88 8/81 62 Sales, net, manufazturing and wade . 973 38 76 1/82 28
Wane and benefit decisians, W of contr, 349 50 88 8/81 62 Workweek, mig. produetion workers 961 36 78 9/81 15
Wages and salarias, mining, manufacturing, .m(l Workweek, infg. production warkers, components . ... .- veee 77 seee e
CORSIAIETION ... e 83 19 63 6/81 22 Disposablo personal income~See Income,

NOTE: CI,
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conposite index; DI, diffusion index; GPDI, gross private domestic investment; NIPA, national income and product accounts.
*The number shown indicates the page on which the series description appears in the HANDBOOK OF CYCLICAL INDICATORS (1977).
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o Current issue - ’ - Currant issun I ;
Series ticles ! Historical |  Series Series titles . ‘ Histarical [ - Series
{See complete titles in "“Titles and Sources of nier:;:r {page numbers} dats  [descriptions| {See 2 tittes in “Titles and Sources of ni?:lll:!:r {page numbars) ) data  [descriptions
Series,"” following this index) Charts Tables (issue date)|  (*) Series,” foltowing this index} Charts Tubles (issue datell ()
E Gross business product
. Fixed weighted price index 31 48 84 5/81 €8
Earnings—See Compensation, Fixed weighted price index, percent changes . . 3e 48 84 5/81 59
Employment and unemployment Gross domestic product, labor cost per unit .. 68 30 70 4/81 39
Accession rate, manufacturing . . 2 16 61 8/81 18 Gross national product
Civilian labor force, totat 441 51 89 2/81 20 GNP, constant dollars 50 19,40 63,80 5/81 49
Employee hours in nonagricultural GNP, canstant dollars, difterences . . 50b e 80 5/81 49
establishments . .............................. a8 17 61 1/82 15 GNP, constant doilars, percent changes 50¢ 39 80 5/81 49
Employee hours in nonagsicultural . GNP, curcent doflars .. .......... 200 40 80 5/81 49
establishments, rate of change ................... 48¢ 39 e /82 | ... GNP, current dollars, difterences . 2006 eee 80 §/81 49
Employees in mining, mfg., and con: 40 17 62 8/81 15 GNP, current doilars, percent changes . 200¢ vee 80 5/81 49
Employees, manutacturing and trade, DI 974 38 76 1/82 | 48 GNP, ratic 1o money supply _ ... 107 3 n 8/81 40
Employees on nonagricultural payrolls . . 4 14,17 62 8/81 15 Goods output in constant doMars 49 20 63 4/81 25
Employees on private nonag. payrolls, DI . 963 36 74 9/81 15 tmplicit price deflator . ......... 310 48 84 5/81 49
Employment, catio to population . . 90 18 62 2/81 20 Implicit price deflator, percent changes . . 310¢ 48 84 5/81 49
Employment, total civilian . . 442 51 89 2/81 20 Per capita GNP, constant dallars . . . a7 a0 80 3/81 49
Help-wanted advertising in new: 46 17 61 11/801 19 Gross private d ic invest.—See |
Help-wanted advertising, ratio to unemplovmem ..... 60 17 61 3/81 19
Initial claims, State unemptoyment insurance . ....... $ 12,16 61 2/82 18 H
Initial claims, State unemployment insurance, DI ... .. 962 36 74 1/82 | 18
Layoff rate, manufacluving ,,,,,,,,,,,,,,,,,,,,,, 3 16 61 8/81 18 Help-wanted adverlising in newspapers .. _............ a6 17 61 11/80| 19
[ U, 813 n 60 /81 | 15 Help-wanted advertising, ratio to unemployment 80 17 61 3/ 19
Ovemme hums mfg. production workers . .......... il 16 61 8/81 15 Hours of production workess, manufacturing
Participation rate, both sexes, 16-19 years oid 453 51 89 2/81 20 Average weekly overtime . . . 2 16 61 8/81 15
Participation rate, females 20 years and over . . 452 51 89 2/81 { 20 Average workweek ... .. .. 1 12,16 61 8/81 15
Participation rate, mates 20 years and over . 451 81 89 2/81 20 Average workweek, components . 77
Part-time workers for economic reasons .. . 448 51 89 2/81 20 Average workweek, D1 961 36 74 9/81 15
Persons engaged in nonagricultural activities . . 42 17 62 2/81 20 Housing
Quit rate, manufacturing ...........eeen.s 4 16 61 8/81 18 HOUSING STarts . .....ooviiveeareerennns 28 25 67 3/81 35
Unemployed, both sexes, 16-18 years old 448 51 89 2/81 20 Housing units authorized by local bidg. permits . 28 13,25 67 7/81 35
Unemployed, females 20 years and aver . 445 51 89 2/81 20 Residential GPD1, constant dollars. . 89 25 67 4/81 51
Unemployed, full-time workers ... ... 447 51 89 2/81 20 Residential GPD1, percent of GNP . .. 249 47 83 4/81 51
Unemployed, males 20 years and over . 444 51 89 2/81 20
Unemployment, average duration ... 91 15,18 62 2/81 20 |
Unemployment rate, 15 weeks and over . . 44 18 62 2/81 2
Unemployment rate, insured, average wseklv 45 18 62 2/81 18 Implicit price deflator, GNP 310 48 84 5/81 49
Unemployment rate, total ................ 43 18 62 2/81 20 Implicit price deftator, GNP, percent changes . 310¢ 48 84 5/81 49
Unemployment, total civilian ... el 37 18,51 62,89 2/81 20 Imports—See Foreign trade and Intermational lransacnuns
Workweek, mfg. production workers .. ............ 1 12,16 61 8/81 15 Income
Workweek, mfg. production warkers, components .... | ... cenn 77 . Compensation, average hourly, ali empioyees,
Workweek, mfg. production workers, D1 ............ 961 36 74 9/81 15 noNfarm business SECLOr ... .........eeeiiian.n. 345 49 87 1/82 56
Equipment—See Investment, capital. Comgpensation, average hourly, all employees,
Exports—See Foreign trade and International transactions. nonfarm business sector, percent changes .......... 345¢ 50 87 1/82 56
Compensation of 8MPIOYEES . ... ovveen'evurnrne.. 280 45 82 5/81 56
F Comgpensation of employees, pt. of nat’l. income ....| 64 30,47 70,83 4/81 56
Compensation, real average hourly, all employees,
Federal funds mate ........ocotiiinireirinriniinn,s 19 34 72 2/82 46 nonfarm business sector 346 49 88 1/82 56
Federal Government—See Government. Compensation, real average houtly, all employees,
Federal Reserve, member bank borrowing from ........ 94 33 72 1/82 | 45 nonfarm business sector, percent 4hanges .......... 346¢ 50 88 1/82 56
Final sales in constant dallars 213 40 80 5/81 49 Consumer installment debt, ratio to personal income ., | 85 16,35 73 6/81 43
Financial flows, and money, CI 917 n 60 11/81 1 15 Corporate profits with IVAand CCA . . ............ 286 45 82 5/81 37
Fixed investment~-See Investment, capital. Corp. profits with VA and CCA, pet. of nat’l. income . | 287 47 83 5/81 37
Fixed weighted price index, NIPA .. .. ............... n 48 84 5/81 58 Disposable personal income, constant dollars | ] 228 a0 80 4/81 22
Fixed weighted price index, percent changes, NIPA .. ... 3¢ 48 84 5781 (3] Disposabie personal income, current dollars 224 40 80 4/81 22
Food—See Consumer prices. Disposable persanal income, per capita, constant dol. . . | 227 40 80 8/81 22
Foreign trade—See also Internaticnal transactions. Earnings, average hourly, production workers,
Balance on goods and Services . ................... 667 57 93 8/81 65 private nonfarm economy .........o...eien.. 340 49 87 1N/811 g
Balance on merchandise trade . ............ 622 57 93 8/81 65 Earnings, average hourly, production workers,
Exports, merchandise, adjusted, exc. military . .. 618 57 93 8/81 | 65 private nonfarm economy, percent changes . . . ...... 340¢ 50 87 1n/81] 18
Exports, merchandise, total ex:. military aid . . . 602 56 92 12/81 | 64 Earnings, real average hourly, production
Exports of agricultural products .................. 604 56 92 12/81 | 64 workers, private nonfarm economy ............... 341 49 87 1n/81} s
Exports of goods and services, constant dob., NIPA . ... | 256 44 82 5/81 54 Earings, real average hourly, production
Exports of goods and services, current dol., NIPA .. ... 262 44 82 4/81 54 workers, private nonfarm economy, percent changes . [ 341c 50 87 /81| 15
Exports of goods and services, exc. military 668 57 93 8/81 | 65 income on foreign investment in the US. ........... 6§52 57 93 8/81 65
Exports of nonelectrical machinery ...... ... 606 56 92 12/81 | 64 Income on U.S. investments abroad' 651 57 93 8/81 65
imports, merchandise, adjusted, exc. military . 620 | 57 93 8/81 | 65 Interest, et ... ................... 288 45 82 5/81 | s7
Imports, merchandise, total . .............. 612 56 92 12/81 | 64 Interest, net, percent af national income 289 47 83 5/81 | s7
imports of automobilesand parts .. ............... 616 56 92 12/81 | 64 National income .................... 220 45 82 4/81 55
Imports of goods and services, constant dol., NIPA . ... | 257 44 82 5/81 54 Personal income, constant dolfars . 52 19 63 6/81 22
Imports of goods and services, current dol., NIPA 253 44 82 5/81 54 Persanal income, current dollars ... ....._..... 223 40 63 6/81 22
Imports of goods and services, wt3l .. 669 57 93 8/81 65 Personal income, less transfers, canstant dolfars . ... .. $1 14,19 63 10/81 | 22
Imports of petroleum and products 614 56 92 12/81 | 64 Personal income, less transfers, constant dols. rateof chg. | Stc 39 N 10/81 e
Net exports, goods and services, constant dol., NIPA . | 255 44 82 5/81 54 Personal income, ratio to money supply ............ 108 3 n 8/81 40
Net exports, goods and services, current dol., NIPA ... | 250 44 82 4/81 54 Proprietors’ income with IVAand CCA ..., ...... 282 45 82 5/81 56
Net exparts, goods and services, percent of GNP, NIPA | 251 47 83 4/81 54 Proprietors’ income with 1VA and CCA, percent
France—See International comparisons. of national income . __..............eiiiiine.. 283 47 83 5/81 56
FOERIESBIVES ... ... ...\ 'v'irererieenannnnnannenn 93 33 72 1/82 45 Rental income of personswith CCA ............... 284 45 82 5/81 57
Rental income of persons with CCA pct. of nat’l, mcome 285 47 83 5/81 57
G Wage and benefit decisions, first year _ ... C.1 348 50 88 8/81 62
Wage and benefit decisions, life of contract 348 50 88 8/ 62
Goods output in constant dollars .............ovn... 49 20 63 4/81 25 Wages and salaries, mining, mfg., and construction .... [ 53 19 63 6/81 22
Government budget, NIPA Incorporations, New bUSINESSES ... ..........oovuu.ns 13 23 65 12/81 32
Federal eXpentiturBs ... .oevesereerrnrrrnnseenns 502 52 90 5/81 62 Industrial materials prices ........... 23 28 69 1/82 36
Federal receipts , .. ... 501 52 90 5/81 62 Industrial materials prices, components . e vere 79 e I
Federal surplus or deficit .. ... 500 52 90 5/81 62 Industrial materials prices, D1 ........ 967 37 75 1/82 36
State and local expenditures 612 52 90 5/81 62 Industrial production - See als» International compar:sons
State and local receipts ........ 511 52 90 5/81 62 BuSINESS eQUIPMENT .. ... oivieii i 76 24 67 7/81 24
State and local surplus or deficit . 510 52 90 5/81 62 Consumer goods . ..... 75 22 65 7/81 24
Surplus 0 deficit, 1018l ... \v v et 298 46 83 5/81 58 (urable manufactures . . .. 73 20 63 7/81 24
Government purchases of goods and services Nondurable manufactures . 74 20 63 7/81 24
Federal, constant dollars .. ..........vvuueeeeenns 263 43 81 5/81 53 Total .oveiiiinn 4 14,20,58| 63,94 /81 24
Federal, current dollars . . 262 43 81 5/81 53 Tatal, components ................ 78 P
Federal, percent of GNP . 265 47 83 5/81 53 Totel, Dl .......... ..| 966 37 75 12/80 | 24
National defense ........... 564 55 91 5/81 53 Total, rate 0f ChaNGE ... oovvvviiiei i 47c 39 s /81 cens
State and local, constant dollars . 267 43 81 5/81 53 Instaiiment debt—See Credit.
State and lacal, current dollars .. .. 266 43 8] 5/81 53 Insured unemployment
State and local, percent of GNP . 268 47 83 5/81 53 Avg. weekly initial claims, unemploy. insurance ...... § 12,16 61 2/82 18
Total, constant dollars . ........ 261 43 81 5/81 53 Avg. weekly initial claims, unemploy. insurance, DI . 962 36 74 1/82 18
Totah, CUrrent dOMAMS . .o vvvseseerenvnrrees 260 43 81 5/81 53 Avg. weekly insured unemployment fate . ... ........ 45 18 62 2/81 18

NOTE:
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CI, composite index; DI, diffusion index; GPDI,

gross private domestic investment; NIPA, national income and product accounts.
*The number shown indicates the page on which the series description appears in the HANDBOOK OF CYCLICAL INDICATORS (1977).
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Cureent 1ssue ! - S ) Eargront eamid | Sone
Sews utleg . ’ ared Histosical | Series Serms tles S e T Hestaneal | Sones
{See complistes 1t in “*Titles and Sources of n?:::lll‘;:r {isage pumhers) data  Jdescriptions (S complette 'lvnﬂusnn “Tittes anil Sivurges ol n?:'n‘:nll.un‘:n “"“q_' o Htl\\dl;l " ik WT tis
Serios,” Tol'owing thig index) Chiarts Tobles lissue date)l  {(*) Sories,” fullowinig this index) Chits Tabies frssune thale (*)
Interest, 06t L L ..o a. .. 288 | 45 82 5/81 | 57 Plant and equipment
Interest, not, poicent of 289 | 47 83 5/81 | 57 Business expeaginoms, iy 61 24 67 3/81 34
Interest rates Bugmess expinditures, new, 01, 970 38 76 KYE 34
Bank rites on shovt-term busmess loans ... ......... 67 35 73 8/81 46 Conteaets and ordors, constant dottars 20 12,23 66 9/81 32
Corporate bund yields . ] e § 34 73 2/82 | 46 Contragts and arders, eurrent dollars 10 23 66 9/81 32
Federal funds rate ..., .l ne 34 72 2/82 46 Investment, foreign
Martqage yields, sieon 18 34 73 2/82 46 Inconus on forsgn mvestments 1 U8, . 662 57 93 8/ 65
Munitipal band yiekds 1 34 73 2782 46 Incime on U.S, ivetmants abeoad .. 851 57 93 /81 65
Prime eate charged by bnks 109 35 73 2/82 46 Ttaly=See Interatinnal cotmparisons,
Treasuey bildeowe ... ..., o] s 34 72 2/82 46
Treasury beadyiels ... 1ns |34 73 2/82 | 46 J
Intermgtiate materinls—Sie Wholesale prices.
International gomparisong Japan--See Imternational compansons,
Consumer prices
Canada, IR0EX ... ..o e 733 ... 96 11/80 | 68 L
Canada, percent ghinges ] 733 |59 96 11/80 | 68
I'rance, index 736 vees 95 11/80 | 68 Labar ¢ast per unit ol gross dusiestic produet . .. 68 30 10 4/81 39
Frangs, per 736 | 59 95 11/80 | 68 Labaor eust per anit of autput, menulagiuring 62 15,30 70 6/81 39
Italy, indug ... 737 Ceen 96 11/80 | 69 Labar cost per unit of output, private business seetor ..., | 63 30 70 1/82 39
Italy, percent ghangos | 737¢ | 59 96 11/80 | 69 Labor cost, price per anit of, nonfarm business . ...... .. 26 29 70 12/81
Japan, index ..., 738 Laee 95 11/80 | 69 Labor forei--Sie Empl wment and unemployment,
Japan, pereont chang 738¢ | 59 95 11/80 | 69 Logguig Indicators, $ix
United Kingdom, index ........ 732 cevs 95 11/80 | 68 Compusite ndex . 930 10 60 1N/ 15
United Kingtlom, prreant changns voo| 132¢ 159 95 11/80 | 68 Compusite index, 1y 930¢ | 39 /M
United Stites, index ........ . .o 320 |49 84,95 3/81 59 Diffusion indes ... ... 952 | 36 74 2/82 15
United States, pereet t ghanges ... | 320c | 49,59 84,95 3/81 59 Layoll rate, manufante ning 3 16 81 &M 18
West Germany, index ... ..., | 735 oo 95 11/80 { 68 Leading indicators, v lve
Wost Germany, percent changes ... ... 735¢ | 59 95 11/80 | 68 Composite index . ,........uu. 910 10 60 /s 15
Indugtrial produgtion Composite index, ra # of changs 910¢ | 39 o 1/ -
Cainaty 723 | 58 94 12/81 | 66 Diffusion index 950 | 36 74 2/82 15
france . .. 726 58 94 12/81 | 66 Liabilities of busing s . L] 33 72 12/8 44
laly .. 121 58 94 12/81 | 66 Liqyuid assers, change in total . .., 104 13,0 n 10/41 40
Japan . 728 58 94 12/81 | 66 Loans-See Credis,
OLCO, Furapean covatries 21 |58 94 12/81 | 66
United Kingdom .. .. 122 |58 94 12/81 | 66 M
Unitod Seatos . ... .. | a7 14,20,58] 63,94 7/81 24
West Gcmmny ............................. 725 94 12/81 | 66 Man-hours -See £ mplayaent and anemploynie
Stack Marginal emgloyseent adustments, € ... el 93 M 60 1w 15
Canads 743 59 96 7/81 70 Materials and supgites o Band and on arder, mig, ......| 78 27 68 9/81 28
Franeo ... 746 59 96 7/81 70 Materials sod supphies n band and on order, mby,
ltaly 741 59 96 7/81 70 change: .. .. 38 26 68 9/81 28
Japan 748 59 96 7/81 70 Materials, ¢
United Kin"dum 742 59 96 7/81 70 Materuls, msiusuml S Price u\tlvxn,s.
United States . . 19 59 96 6/79 36 Materials, new ordars far consumer goods and . . 8 12,21 64 9/81 26
Wast Germany ... ... M5 | 59 96 7/81 70 Materiuls, tote of capatity utilization 84 20 64 aan 25
Imernational transistiors -Seg alsu Hn yn trade. Merchandise trade—Seo Foreign trade,
Balanee on goods and S2rviges .. ...t 667 57 93 8/81 65 Military- Sie Defonse,
Halange on merchandisn trade . L. . 622 | 57 93 8/81 65 Money and Einangial flaws, Gl ..o 7 N 60 1/ 15
Exports, mirghandise, adjusted, exe, military . .. 618 57 93 8/31 65 Money supply
Exports, marghandise, 0tal exe. military aid . 602 56 92 12/81 | 64 Lignd assets, changyin total 104 13,3 7 10/81 40
Expoits of agrieuituct produets . ......... 604 56 92 12/81 | 64 Mongy supply 4V ... 105 31 n R 40
Exnurts of guods and sievices, exc. wilitary 668 | 57 93 8/81 | 65 Muney supply M1, ) ercent chingos . 85 3l n 8/m 40
Exponts of noneluctrisad nuchinety . 606 56 92 12/81 | 64 Moy supply 042 106 13,3 n /3 40
Imports, morcliondise, adsted, exe, mi .nry .. 620 57 93 8/81 65 Maney supply 042, u 2 ) 102 N n 8/ 40
limpants, merchandise, sl 612 56 92 12/81 | 64 Ratio, GNP te money supply M1 .. 107 ki n 8/81 40
Imparts of outamobiles and pacts ., .. 616 56 92 12/81 | 64 Ratin persunal ingaing tu maney supply M2 108 k1] n 8/81 40
Impens of goods and s Tviges, Wil 669 87 93 8/81 65 Mortgage deby, net ¢hinge .. .. 33 32 n ua 42
tmports of petroleum : nd products . 614 56 92 12/81 | 64 Mortage yields seoandary marke AL ] 34 73 2782 46
Ingome on foreign investments in U.S. RO 17 57 93 8/81 65 Municipal bond yeekds .. .. ... n 34 73 21492 A6
Ingomie on V.S, inves smnts abroad ... 651 57 93 8/81 65
Inventaries N
Busingss mventories, shange, eonstant dollars .. ..., 30 26,42 68,81 4/81 51
Busingss inventaries, changa, current doltars ......... | 246 42 81 4/81 51 National defanss -See Defense.
Bugingss inventanis, changn, percent of GNP, 247 47 83 4/81 51 National Government--8ee Government,
Finished guads, mam fasturers’ .. .......... 65 27 68 9/81 28 National ingame-See (ngome.
Jiventaries on hond and an arder, net change .| 36 13,26 68 9/81 2 New orders, manuteelirers’
Inventones to sales rotio, mig, and trade (dnﬂamd) L7 27 68 10/81 | 28 Capital ynods indus ries, nondufense, constant dnl ..... 27 23 66 9/81 26
Inventary investinent and purehasing, Cl 915 n 60 11/81 1 15 Capital youds indus ring, nondafenss, current del. . ..., 24 23 66 9/81 26
Manufagtuing and trade, constant dollass . . b 70 15,27 68 10/81 | 28 Cansumer goods amd materials, constant dollas ... .., 8 12,21 64 9/81 26
Manufagturing and teade, eurrent dollars ... ........ n 27 68 10/81 | 28 Contratts and orders, plant and equip., constant dal. ., | 20 12,23 66 9/81 32
Manulacturing and trade, current dotlars, chango .. ... 31 26 68 9/81 23 Contratts and ordars, plant and eruip,, current dol, L., 10 23 66 9/ 32
Manufaeturing and trade, OV ..o, 975 38 76 1/82 48 Dafense produsts . N . 548 53 90 10/81 | 26
Matorials ond supplies on tand ond on order, mig. ... | 78 27 68 9/81 28 Durable ynods indu . 1 21 64 /8 26
Materials and supplies v hand and on erder, mig., Curable goods indu steis, cn-mmn doilars . 6 21 64 9/81 26
ehange ..., .. L PO a8 26 68 9/81 28 Components ... . . eons 177 vees vee
Investment, capital Diffusion index . ......... L] 964 37 75 9/81 26
Capital approgriations, monufociuring, hagkleg ... . 97 24 66 10/81 { 33 Maw orders, monufact oring, DF L. ... oL m 38 76 1782 4
Capital appropriotions, manufactoring, new ......... n 24 66 10/81 | 33 Nonesulential ixed investment, GPO!
Capitol appropriations, maufocturing, mew, DY ... | 965 37 75 10/81 | 33 Producers” ducable squipment, constant dollars ... ... 88 25 67 4/81 51
Capital investment cemeitnents, CI ............... MmN 60 11/81 | 15 Structures, constan dollars ... ............ .| 8 25 67 4/81 51
ion conteagis, d industrial ... | 9 23 66 3/81 32 Total, constant doltrs. ... .. ...| 86 25 67 4/81 5]
Construetion expend t wes, business and m.ncﬂum.w Tatal, pereent of G¥P . ...l 28 47 83 48 51
and eAUINENT RIS .. ... 69 24 67 9/81 | 28
Graogs prvate domest ¢ investment o]
Fixed invostment, sonstant dallars .............. 243 42 81 4/81 51
Fixed investment, surrent dollars . R Y3 42 81 4/81 51 Obligations ingurred, Defense Oepartment ............ 517 53 80 kT2a) s
Inventaries, busingss, ehange in—Sep Inventorics, OECD, Eurapean countries, industrial production. ... .. J 58 94 12/81 | 66
Nonresidentia), tolel ennstant dollars ............ 86 25 67 4/81 51 Orders—Sen Naw orders and Unfilled ordars.
Nonresidential, wtal, percent of GNP ..., 248 47 83 4/81 51 Qutput=See alsn Grucs national product ind
Pradueers’ duvable cquip,, nonresid., constant dol. ., | 88 25 67 4/81 3 Industrial praduction,
Residential, totel, sonstant dellars .............. 89 25 67 4/81 51 Goods autput, eonstant dollarg 49 20 63 4/81 25
Rosidenzial, total, dorcent of GNP ....... 249 47 83 4/81 51 Labaor cost perunic of ......,.., 62 15,30 70 6/81 39
Struetures, nonres: dential, constant dollars . 87 25 67 4/81 51 Par howr, nonfarm 358 | 50 88 10/81 1 61
Total, constaint dofors 241 | 42 81 4/81 | 51 Par hour, private b siness 370 | 50 88 12781 61
Tenal, currem dollus 240 42 81 4/81 51 Per hiour, peivate b si Retor, percent changes ... 370¢ | 50 88 12/81 | 1
New orders, capital gauds, nondefense, constant Ratio to capacity, ¢ nufagturing (BEA) 83 20 64 8/81 | 25
dollrs . 27 23 66 9/81 | 26 Ratio 1o eapataty, Canufacturing (FRB) . . . 82 20 64 8/81 1 25
New orde Ratig to capacity, ¢ witerials 84 20 64 8/81 25
dullors 2 23 66 9/81 | 26 Overtime hours, prod vearkers, K 16 61 8/81 | 15

NOTE: CI, conpesite index; DI, diffusion index; GPOI, gross private domestic investment; NIPA, national income and product accounts.

*The numbev shown indicates the page on which the series description appears in the HANDBOOK OF CYCLICAIL INDICATORS (1977).
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ALPHABETICAL INDEX—SERIES FINDING GUIDE— Continued

Current issue

Current issue

Series titles . ’ Historical |  Series Series titles ’ i Histarical | Sories
(See complete titles in "Titles and Sourcas ol ni“ﬂ:';; fnage numhers) data  [doscriptions (See complete tities in “Titles and Saurces of ni?r:f:r {page numhers) dota  [doscriptions
Series,” foltowing this index) Charts Tables (issuedate)]  (*) Series,” following this index) Charts Tables (issug datell  (*)
P Reserves, I1B8 .. ... ... .ottt iiieeiianns 93 33 72 1/82 45
Residential fixed investment, constant doltars, GPOY .... | 89 25 67 4/81 51
Participation rates, civilian labor torce Residential fixed investment, percent of GNP ... .. .. ... 249 47 83 4/81 51
Both sexes, 16-19 years of age . 453 51 89 2/81 20 Residential structures—See Hausing.
Females 20 years and over . . 452 51 89 2/81 20 Rerail sales, constant dollars . . 59 22 65 10/81 3
Moles 20 years and OVer ... .......c..oevevnennnn.. 451 51 89 2/81 20 Retoil sales, current dollars . .. 54 22 65 10/81 | 3
Personal consumption expenditu
Auvtomobiles ... ... ... 55 22 65 4/81 50
Durable goods, constant dollars 233 4] 80 4/81 50
Durable goods, current doltars . . . . . 232 4] 80 4/81 50 S
Nondurable goads, constant dollars . 238 1 81 4/81 50
Nondurable goods, current dollars . . 236 4] 81 4/81 50 Splaries—See Compensation,
Services, constant dollars . . . .. .. .. 239 41 81 4/81 50 Sales
Services, current doliars . . 237 1 8 4/81 50 Final sales, constantdollars ... ................ 213 40 80 5/81 49
Total, constant dollars . . . 23 4 80 4/81 50 Machinery and equipment sales and business N
Total, current dolars . . o 230 41 80 4/81 50 £ONStIUCLION eXPBNGILLIES .. .. ...\ eeereeeennes 69 24 \67 9/81 28
Total, percent of GNP . .......oiiiiiieens 235 47 83 4/81 50 Manulacturing and trade sales, constant dollers . . ... .. 57 14,22 65 10/81 28
Personal income—See income. Manufacturing and trade sales, current dollars . . §6 22 65 10/81 28
Porsanal Saving . ... ... ii i 292 46 82 5/81 58 Manufacturing and trade sales, B .. ......... 873 38 76 1/82 48
Personal saving rate o] o293 46 83 5/81 58 Ratio, inventories to sales, mfg. and tiade . 77 27 68 10/81 28
Petrateum and products, imports ............oe.e... 614 56 92 12/81 64 Aetail sales, constant dobars . 59 22 65 10/81 N
Plant and equipment—See also fnvastment, capital. Retail sales, current dollars . . 64 22 65 10/81 3
Business expenditures Far ... 61 24 67 3/81 34 Saving
Busingss expenditues for, B .., ......... 970 38 76 3/81 34 Business saving 295 46 82 5/81 37
Contracts and orders for, constant dodlars . . 20 12,23 66 9/81 32 Government surplus or deficit . . 298 46 83 5/81 58
Contracts and orders for, curcznt doblars . . ... 10 23 66 9/81 32 Gross saving, private and govesnment 230 46 82 5/81 58
Population, civilian employment as percent ol 90 18 62 2/81 20 Personal saving . .. ... 292 46 82 5/81 58
Price indexes Personal saving rate 293 46 83 5/81 58
Cansumer prices—See also International comparisons. Selling prices—See Prices, selling.
Allitems, index ... 320 | 49 84,95 3/81 59 Sensitive prices, changein ...._.................... 92 13,28 69 4/81 60
All items, percent changes . . 320c 49,59 84,95 3/81 59 State and focal government--See Government,
Food,index ............. 322 49 84 3/81 59 Stock prices—See also International camparisons,
Food, percent changes . ..o | 322¢ | a9 84 3/81 59 500 common stocks 19 13,28 69 3/81 36
Deflatoss, NIPA . ... ... 600 comman stocks, DI . . 968 37 75 2/82 36
Fixed weighted, gross business product, index . . ... mn 48 84 5/81 58 Stocks of materials and supplies on hand and on order ... | 78 27 68 9/81 28
Fixed weighted, gross business product, pct. changes 31ic 418 84 5/81 59 Siocks of materials and supplies on hend and on order,
Implicit price deflator, GNP, index .............. 310 | 48 84 5/81 | 49 ChANGR . ... ... 38 26 68 9/81 28
tmplieit price defiator, GNP, percent changes . 310¢ 48 84 5/81 49 Surplus—See Government.
Industrial materials ... ..... .....ii.iee.. 23 28 69 1/82 36
Industrial materials, components . . . L N 79 e e
industrial materials, D) ...... .. 967 | 37 75 1/82 36 T
Labor cost, price per unit of . ] 26 29 70 12/81 e
SerSItVE [IICES, CNBNGE TN o v v v vses s te e enees g2 13,28 69 4/81 60 Treasury hillrate ... .. ... 114 34 72 2/82 46
Stack prices—See also Intgrnational comparisons. Treasury bond vields . ... 15 34 73 2/82 46
500 commON SIBEKS .. oo eenneniceieennns 19 13,28 69 3/81 36
500 common stocks, D} 968 37 75 2/82 36
Wholesale prices 1]
All commodities, index .........i.iiiiini.n. 330 48 85 6/81 59
All commodities, percent change . . . 330c | 48 85 6/81 59 Unemployment
Consumer finished goods, index ......... 334 48 86 6/81 60 Duration of unemployment, average ... ............ 9N 15,18 62 2/81 20
Cansumer finished goods, percent changes . 334c | 48 86 6/81 60 Help-wanted advertising to unemployment, ratio .....{ 60 7 61 3/81 19
Crude materials, index 331 48 85 6/81 50 Inirial claims, avg. weekly, unemploy. insurance . . . ... [ 12,16 61 2/82 18
Crude materials, percent changes . 331c | 48 85 6/81 60 Initial claims, avg. weekly, unemploy. insurance, DI ... | 962 36 74 1/82 18
Intermediate materials, index ......... 332 48 86 6/81 60 Layoff rate, manufacturing ...................... 3 16 61 8/81 18
tntermediate materials, percent changes . 332 | 48 86 6/81 60 Number unemployed, civilian labor torce
Producer finished goods, index ... ..... 333 | 48 86 6/81 60 Both sexes, 16-19 yearsof age .. ................ s | 51 89 2/81 20
Producer finished goods, percent changes . . 333 | 48 86 6/81 60 Females, 20 years and over . . 445 | 81 89 2/81 20
Price to unit labor cost, nanfarm business . . . . . . . 2 29 70 2/ oL, Full-time workers ... 447 | 81 89 2/81 20
Prices, selling Males, 20 yearsand over .......... a4 51 89 2/81 20
Manufacturing, DI . ....... ..o, 976 | 38 76 1/82 a8 Total unemployed . .. .. 37 18,51 62,89 2/81 20
Retail trade, DI ... 978 | 38 76 1/82 49 Quit rate, manufacturing 4 16 il 8/81 18
Wholesale trade, 01 . .. 977 38 76 1/82 48 Unempioyment rates .
Prime contracts, military . . . 525 53 90 12/81 | 64 Toweeksand over ...l 4 18 62 2/81 20
Prime rate charged by banks .......oeeeieiiinn s 109 35 73 2/82 46 Insured, average weekly . 45 18 62 2/81 18
Producer finished goods—See Wholosale prices. TOtal . 43 18 62 2/81 20
Producers’ durable equipment, nonresid., GPDI ... ... .. 88 25 67 4/81 51 Untilled orders, manufacturers’
Production—See Industrial productivn and GNP, Durable goods industries .. .......c.ivivivireianas 96 21 64 10/81 26
Productivity Durable goods industries, change in . . . e 25 21 64 9/81 26
Output per hour, nonfarm business sectar ., ......... 358 50 88 10/81 1 61 United Kingdom—See Internaticnal cumparisons.
Qutput per hour, private business sector ....... 370 50 88 12/81 |’ 61
Cutput per hour, private business sector, pct, chan .| 370c 50 88 12/81 61
PAOTHADIIILY, €1 - oeveree e ieneeeenrens 916 | N 60 /81 | 15 v
Profits
Corporate, after taxes, constont dolkses ... .......... 18 28 69 4/81 37 Velgcity of money .
Corporate, after taxes, current dollars . .. .. ......... 16 28 69 4/81 37 GNP to money supply M1, ratio .................. 107 3 n 8/81 40
Corporate, after taxes, with VA and CCA, Personal income to money supply M2, ratio . 108 N ral 8/81 40
cons@at dollar . ... ... 80 28 69 4/81 37 Vendor performance .......... ... 3 12,21 64 2/82 28
Corporate, after taxes, with IVA and CCA, cur.dol. ... | 79 28 69 4/81 37
Corporale, with IVAand CCA ... ............... 286 45 82 5/81 37
Corporate, with IVA and CCA, pet. of nat'l, income . . . | 287 47 83 5/81 37 w
Manufacturing and trade, D) . .......... ... ... 972 38 76 1/82 48 i
Manufacturing, D) .. ............ 960 37 75 8/81 | ... . Wages and salaries—See Compensation.
Per dollar of sales, manufacturing . . 15 29 70 7/80 38 West Germany—See International comparisons.
Profitability, CI .. ........... . 916 n 60 1/81 | 15 Wholesale prices
Ratio, profits to corporate domestic income ......... 22 29 69 4/8] 37 All commedities, index ... 330 48 85 6/81 59
Ratio, profits with 1VA and CCA to torporate domestic All commodities, percent changes . 330c | 48 85 6/81 59
IMCOME ..t eeiiseees eaanianennens 81 29 70 4/81 | 37 Consumer finished goods, index ........ 33 | 48 86 6/81 | 60
Proprietors’ income with IVAand CCA .............. 282 45 82 5/81 56 EU“;”"‘E’ fir_wilshe_ddgouds, percent changes .. gg?c gg gg g;g} gg
ietors’ i i 2 l.inc. . 47 83 rude materials, index . ... ..........eees
Proprietors’ income with IVA and CCA, pct. of nat'l. inc 283 5/81 56 Crude materials. pereant changes . 3c 48 as 6781 60
Q Intermediate materials, index .......... 332 48 86 6/81 60
Intermediate materials, percent changes . . 332 | 48 86 6/81 60
Quit rate, MANUTACIUNNG . v+ v eveeveveerersenesens 4 16 61 8/81 18 Producer finished goods, index ......... 333 | 48 86 6/81 60
Producer finished goods, percant changes . 333c | 48 86 6/81 60
R Sensitive prices, change in . .........vvure.s .| 92 13,28 69 4/81 60
Workweek of production workers, manufacturing . ...... 1 12,16 61 8/81 15
Rental income of persons, with CCA . ... ............. 284 45 82 5/81 57 Workweek 0: production workers, ing, 77
ental i " ith reent of nati COMPONBOLS . ...\ e e ee e eeeecaeeeeeeeenennns
o s pmos ek || | g | g e w0 | o %0 |0 | e | s

NOTE:

*The number shown indicates the page on which the series description appears in the HANDBOOK OF CYCLICAL INDICATORS (1977).
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CI, composite index; DI, diffusion index; GPDI, gross private domestic investment; NIPA, national income and product accounts.
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TITLES AND SOURCES OF SERIES

Serie

s are listed below according to the sections of this report

in which they appear. Series numbers are for identification

only

and do not reflect relationships or order among the

series. "M" follow:ng a series titie indicates monthly data;

g

indicates quarterly data. Data apply to the whole period

except when indicated by "EQOM" (end of month) or "EOQ"

(end

of quarter).

To save space. thz commonly used sources listed below are
referred to by number:

Source 1—-US. Department of Commerce. Bureau of
Economic Analysis: Source 2=U.S. Department of Commerce.
Bureau of the Census: Source 3—U.S. Department of Labor.
Bureau of Labor Statistics; Source 4—Board of Governors of
the Federal Reserve System.

Following the source for each series is an indication of the
pages on which that series appears. The “Series Finding
Guide™ also hsts chart and table page numbers for each
senes.

I-A.
910.

913.

914.

915.

916.

917.

920.

930.

940.

1-B.

o B W N

-~

-]

114

. Average workweek of

. Layoff rate, manufacturing (M).—Source 3
. Quit rate, manufacturing (M), —Source 3

Composite Indexes

Composite index of twelve leading indicators (includes
series 1, 5, 8, 12, 19, 20, 29. 32, 36, 92, 104, 106)
(M).—Source 1 (10.39.60)

Composite index of marginal employment adjustments
(includes series 1, 2, 3, 5) (M).—Source 1 (11.60)

Composite index of capital investment commitments
(includes series 12, 20, 29) (M).—Source 1 (11.60)

Composite index of inventory investment and
purchasing (includes series 8, 32, 36, 92) (M).—Source
1 (11,60)

Composite index of profitability (includes series 19, 26,
80) (M).—Source 1 (11.60)

Composite index of money and financial flows (includes
series 104, 106, 110) (M).—Source 1 (11.60)

Composite index of four roughly coincident indicators
(includes series 41, 47, 51, 57) (M).—Source
1 (10.39.60)
Composite index of six lagging indicators (includes
series 62, 70, 72, 91, 95, 109) (M).—Source
1 (10,39,60)
Ratio. coincident composite index (series 920) to lag-

ging composite index (series 930) (M).—Source
1 (11,60)

Cyclical Indicators

production workers,
manufacturing  (M).=Source 3 (12,16.61.77)

. Accession rate, manufacturing (M).—Source 3 (16.61)

(16.61)
(16.61)

. Average weekly initial claims for unemployment

insurance, State programs (M).—U.S. Department of
Labor. Employment and Training Administration:
seasonal adjustment by Bureau of Economic
Analysis (12,16.61)

. Value of manufacturers' new orders, durable goods

industries, in current dollars (M).--Source 2(21,64,77)

. Value of rnanufacturers’ new orders, durable goods

industries, in 1972 dollars (M).—Sources 1, 2. and
3 (21.64)

. Value of manufacturers’ new orders for consumer goods

and materials in 1972 dollars (M).—Sources 1. 2, and
3 (12.21.64)

. Construction contracts awarded for commercial and

industrial buildings, floor space (M).—McGraw-Hill
Information Systems Company: seasonal adjustment by
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10.

11

12.

13

14.

15.

16.

18.

19.

20.

21.

22.

23.

2

25,

26.

27.

28.

29.

30.

3L

—

32.

Bureau of Economic Analysis and National Bureau of
Economic Research, Inc. (Used by permission. This
series may not be reproduced without written
permission from the source.) (23.66)

Contracts and orders for plant and equipment in current
doflars (M).—Source 2 and McGraw-Hill Information
Systems Company: seasonal adjustment by Bureau of
the Census and Bureau of Economic Analysis (23,66)

Newly approved capital appropriations, 1,000
manufacturing  corporations (Q).—T1e Conference
Board (24.66)

Index of net business formation (M).—Source 1;
seasonal adjustment by Bureau of Economic Analysis
and National Bureau of Economic Research,
Inc. (12.23,65)

Number of new business incorporations (M).--Dun &
Bradstreet. Inc.. seasonal adjustment by Bureau of
Economic Analysis and National Bureau of Economic
Research, Inc. (23.65)

Current liabilities of business failures (M).—Dun &
Bradstreet. Inc. (33.72)

Profits (after taxes) per dollar of sales, all
manufacturing corporations (Q).—Federal Trade Com-
mission and Securities and Exchange Commission;
seasonal adjustment by Bureau of Economic
Analysis (29.70)

Corporate profits after taxes in currert dollars (Q).—
Source 1 (28.69)

Corporate profits after taxes in 1972 dollars (Q).—
Source 1 (28.69)

Index of stock prices, 500 commor stocks (M).—
Standard & Poor's Corporation 113.28.59.69,96)

Contracts and orders for plant and equipment in 1972
dollars (M).—Sources 1, 2, 3. and McGraw-Hill
Information Systems Company (12,23,66)

Average weekly overtime hours of production workers,
manufacturing (M).—Source 3 (16.61)

Ratio of profits (after taxes) to total cozporate domestic
income (Q).—Source 1 (29.69)

Index of spot market prices, raw incustrial materials
(M).—Source 3 and Commodity Resezrch Bureau. Inc.
{Used by permission. Beginming with June 1981. this
series may not be reproduced without written permission
from Commodity Research Bureau. Inc.} 128.69.79)

Value of manufacturer's new orders, capital goods
industries, nondefense, in current dollars (M).—Source
2 (23.66)

Change in manufacturers’ unfilled orders, durable goods
industries (M).—Source 2 (21,64)

Ratio, implicit price deflator to unit latior cost, nonfarm
business sector (Q).—Sources 1 and 3 (29.70)

Value of manufacturers’ new orders, capital goods
industries. nondefense, in 1972 dollars (M).—Sources
1.2, and 3 (23,66)

New private housing units started, tctal (M).—Source
2 (25,67)

Index of new private housing units aithorized by local
building permits (M).—Source 2 (13.25,67)

Gross private domestic investment, change in business
inventories. all industries, in 1972 dollars (Q).—Source
1 (26.42,68.81)

Change in book value of manufacturing and trade
inventories, total (M).—Sources 1 and 2 (26,68)

Vendor performance, percent of companies receiving
slower deliveries (M).—Purchasing Management
Association of Chicago (12,21,64)

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.
44,

45.

46.

47.

48.

49.

50.

51,

52,

53.

54.

55.

56.

57.

58.

59.

Net change in mortgage debt held by financial
institutions and life insurance companies (M).—
American Council of Life Insurance: Federal National
Mortgage Association: U.S. Department of Housing and
Urban Development, Government National Mortgage
Association; National Association of Mutual Savings
Banks: U.S. Savings and Loan League; and source 4;
seasonal adjustment by Bureav of Econemic
Analysis (32.71)

Net cash flow, corporate, in current dollars ({).-—
Source 1 (249.70)
Net cash flow, corporate. in 1972 dollars (Q).--Seurce
1 (29,70)

Net change in inventories on hand and on order in (972
dollars (smoothed) (M).- -Sources 1, 2, and 3(13,26,68)

Number of persons unemployed, labor force survey
(M).—Sources 2 and 3 (18.,51,67.89)

Change in stocks of materials and supplies on hand and
on order, manufacturing (M).—Source 2 {26.68)

Percent of consumer instaliment loans delinquent 30
days and over (EOM).—American Bankers
Association (33.72)

Number of employees in nonagricultural goods-
producing industries—mining, manufacturing, and
construction (M).--Source 3 (17.62)

Number of employees on nonagricultural payrolls,
establishment survey (M).—Source 3 (14,17,62)

Number of persons engaged in nonagricultural activities,
labor force survey {M).— Sources 2 and 3 (17.62)

Unemployment rate, total (M).—Sources 2 and 3(18.62)

Unemployment rate, persons unemployed 15 weeks and
over (M).—Sources 2 and 3 (13.62)
Average weekly insured unemployment rate, State

programs (M),—U.S. Department of Labor. Employment
and Training Admimistration (18.62)

Index of help-wanted advertising in newspapers (M).—=
The Conference Board (17.61)

Index of industrial production, total (M).--=Source
4 (14.20.39,58,63,78,94)

Employee-hours in establishments
(M).—Source 3 (17.39.61)

Value of goods output in 1972 dollars (Q).—Saurce
1 (20.63)

nonagricultural

Gross national product in 1972 dolars (Q).--Source
1 (19,39,40,63.80)

Personal income, less transfer payments, in 1972 dol-
lars {(M).-~Source 1 (14,19.39,63)

Personal income, total, in 1972 dollars (M).—Source

1 (19.63)
Wage and salary income in mining, manufacturing, and
construction in 1972 dollars (M).-~Sources 1 and
3 (19.63)
Sales of retail stores in current dollars (M).--Source
2 (22,65)
Personal consumption expenditures, automobiles (Q).- -

Source 1 (22.65)

Manufacturing and trade sales in current dollars (M).—
Sources 1 and 2 (22.65)

Manufacturing and trade sales in 1972 dollars (M).—
Sources 1, 2, and 3 (14,22,65)

Index of consumer sentiment (Q.M).—University of
Michigan. Survey Research Center (22.65)

Sales of retail stores in 1972 dollars (M).- -Sources 1
2. and 3 (2.65)
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60.

61.

62.

63.

64.

65.

62.

68.

69.

70.

7.

12.

73.

74,

75.

76.

1.

~

78.

19.

80.

—

82.

83.

Ratio, help-wanted advertising in newspapers (series
46) to number of persons unemployed (series 37)
(M).—Sources 1, 2, 3, and The Conference
Board (17,61)

Business expenditures for new plant and equipment,
total (Q).—Source 1 (24,67)

Index of labor cost per unit of output, total
manufacturing—ratio, index of compensation of
employees in manufacturing (sum of wages, salaries,
and supplements to wages and salaries) to index of
industrial production, manufacturing (M).—Sources 1
and 4 (15,30,70)

Index of unit labor cost, private business sector (Q).—
Source 3 (30,70)

Compensation of employees as a percent of national
income (Q).—Source 1 (30,47,70,83)

Manufacturers’ inventories of finished goods, book
value, all manufacturing industries (EOM).—Source
2 (27,68)

Consumer instaliment credit (EOM).—Source 4; FRB
seasonally adjusted net change added to seasonally
adjusted figure for previous month to obtain current
figure (35,73)

Bank rates on short-term business loans (Q).—Source
4 (35,73)

Labor cost (current dollars) per unit of gross domestic
product (1972 dollars), nonfinancial corporations—ratio
of current-dollar compensation of employees to real
gross corporate product (Q).—Source 1 (30,70)

Manufacturers’ machinery and equipment sales and
business construction expenditures (industrial and com-
mercial construction put in place) (M).—Source
2 (24,67)

Manufacturing and trade inventories in 1972 doMars
(EOM).—Sources 1, 2, and 3 (15,27,68)

Manufacturing and trade inventories, total book value,
in current dollars (EOM).—Sources t and 2 (27,68)

Commercial and industrial loans outstanding, weekly
reporting large commercial banks (M).—Source 4;
seasonal adjustment by Bureau of Economic
Analysis (15,35,73)

Index of industrial production, durable manufactures
(M).—Source 4 (20,63)

Index of industrial production, nondurable
manufactures (M).—Source 4 (20,63)

Index of industrial production, consumer goods (M).—
Source 4 (22,65)

Index of industrial production, business equipment
(M).—Source 4 (24,67)

Ratio, constant-dollar inventories (series 70) to sales
(series 57), manufacturing and trade, total (EOM).—
Sources 1, 2, and 3 (27.68)

Stocks of materials and supplies on hand and on order,
manufacturing (EOM).—Source 2 (27,68)

Corporate profits after taxes with inventory valuation
and capital consumption adjustments in current dollars
(Q).—Source 1 (28,69)

Corporate profits after taxes with inventory valuation
and capital consumption adjustments in 1972 dollars
(Q).—Source 1 (28,69)

Ratio of profits (after taxes) with inventory valuation
and capital consumption adjustments to total corporate

domestic income (Q).—Source 1 (29,70)
Rate of capacity utilization, manufacturing (Q).—Source
4 (20,64)

Rate of capacity utilization, manufacturing (E0Q).—
Source 1 (20,64)
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84.

85.
86.

87.

88.

89.

90.

91

92.

923.

9.

95.

96.

97.

102.
104.

105.

106.

107.

108.

109.

110.

112.

113.

114.

115.

116.

117.

118.

Rate of capacity utilization, materials (Q).—Source
4 (20,64

Change in money supply M1 (M).—Source 4  (31,71)

Gross private domestic fixed investment, total
nonresidential, in 1972 doMars (Q).—Source 1(25,67)

Gross private domestic fixed investment, nonresidential
structures, in 1972 dollars (Q).—Source 1 (25,67)

Gross private domestic fixed investment, nonresidential
producers’ durable equipment, in 1972 dollars (Q).—
Source 1 (25,67)

Gross private domestic fixed investment, total
residential, in 1972 dollars (Q).—Source 1 (25,67)

Ratio, civilian employment to total population of
working age (M).—Sources 1, 2, and 3 (18,62)

Average (mean) duration of unemployment in weeks
(M).—Sources 2 and 3 (15,18,62)

Change in sensitive crude materials prices (PPl of crude
materials less agricultural products) (smoothed) (M).—
Sources 1 and 3 (13,28,69)

Free reserves (member banks excess reserves minus
borrowings) (M).—Source 4 (33,72)

Member bank borrowings from the Federal Reserve
(M).—Source 4 (33,72)

Ratio, consumer installment credit to personal income
(EOM).—Sources 1 and 4 (15,35,73)

Manufacturers’ unfilled orders, durable goods industries
(EOM).—Source 2 . (21,64)

Backlog of capital appropriations, 1,000 manufacturing
corporations (E0Q).—The Conference Board (24,66)

Change in money supply M2 (M).—Source 4 (31,71)

Change in total liquid assets (smoothed) (M).—Sources
1and 4 (13,31,71)

Money supply M1 in 1972 dollars (M).—Sources 1,3,
and 4 (31,71)

Money supply M2 in 1972 dollars (M).—Sources 1, 3,
and 4 (13,31,71)

Ratio, gross national product to money supply M1
(Q).—Sources 1 and 4 (31,71)

Ratio, personal income to money supply M2 (M).—

Sources 1 and 4 (31,71)
Average prime rate charged by banks (M).—Source
4 (35,73)

Total funds raised by private nonfinancial borrowers in
credit markets (Q).—Source 4 (32,72)

Net change in bank loans to businesses (M).—Source 4;
seasonal adjustment by Bureau of Economic

Analysis (32,72)
Net change in consumer instaliment credit (M).—Source
4 (32,72)

Discount rate on new issues of 91-day Treasury bills
(M).—Source 4 (34,72)

Yield on long-term Treasury bonds (M).—U.S.
Department of the Treasury (34,73)

Yield on new issues of high-grade corporate bonds
(M).—Citibank and U.S. Department of the
Treasury (34,73)

Yield on municipal bonds, 20-bond average (M).—The
Bond Buyer (34,73)

Secondary market yields on FHA mortgages (M).--U.S.
Department of Housing and Urban Development, Federal
Housing Administration (34,73)

119. Federal funds rate (M).—Source 4

(34.72)

1-C. Diffusion Indexes

950. Diffusion index of twelve leading indicator components

951.

952.

960.

961.

962.

963.

964.

965.

966.

967.

968.

970.

971

972.

973.

974.

975.

976.

(M).—Source 1 (36,74)

Diffusion index of four roughly coincident indicator
components (M).—Source 1 (36,74)

Diffusion index of six lagging indicator components
(M).—Source 1 (36,74)

Diffusion index of net profits, manufacturing—about
700 companies (Q).—Dun & Bradstreet, Inc. (Used by
permission. This series may not be reproduced without
written permission from the source.) (35,75)

Diffusion index of average workweek of production
workers, manufacturing—20 industries (M).—Sources 1
and 3 (36,74,77)

Diffusion index of initial claims for unemployment
insurance, State programs—51 areas (M).—Source 1
and U.S. Department of Labor, Employment and Training
Administration; seasonal adjustment by Bureau of
Economic Analysis (36,74)

Diffusion index of number of employees on private
nonagricultural payrells—172 industries (M).—Source
3 (36,74)

Diffusion index of value of manufacturers’ new orders,
durabie goods industries—35 industries (M).—Sources
1and 2 (37,75,77)

Diffusion index of newly approved capital
appropriations, deflated—17 manufacturing industries
(Q).—The Conference Board (37,75)

Diffusion index of industrial production—24 industries
(M).—Sources 1 and 4 (37,75,78)

Diffusion index of spot market prices, raw industrials—
13 industrial materials (M).—Sources 1, 3, and
Commodity Research Bureau, Inc. (35,75.79)

Diffusion index of stock prices, 500 common stocks—
53-82 industries (M).—Standard & Poor's
Corporation (37.75)

Diffusion index of business expenditures for new plant
and equipment, total—18 industries (Q).—Source
1 (38,76)

Diffusion index of new orders, manufacturing—about
700 businessmen reporting (Q).—Dun & Bradstreet, Inc.
(Used by permission. This series may not be reproduced
without written permission from the source.) (38,76)

Diffusion index of net profits, manufacturing and
trade—about 1400 businessmen reporting (Q).—Dun &
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from the
source.) (38,76)

Diffusion index of net sales, manufacturing and trade—
about 1400 businessmen reporting (Q).—Dun &
Bradstreet, Inc. (Used by permission. This series may
not be reproduced without written permission from the
source.) (38,76)

Diffusion index of number of employees, manufacturing
and trade—about 1400 businessmen reporting (Q).—
Dun & Bradstreet, inc. (Used by permission. This series
may not be reproduced without written permission from
the source.) (38,76)

Diffusion index of level of inventories, manufacturing
and trade—about 1400 businessmen reporting (Q).—
Dun & Bradstreet, Inc. (Used by permission. This series
may not be reproduced without written permission from
the source.) (38,76)

Diffusion index of selling prices, manufacturing—about
700 businessmen reporting (Q).—Dun & Bradstreet, Inc.
(Used by permission. This series may not be reproduced
without written permission from the source.) (38,76}

115
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977.

978.

1-A.

30.

50.

64.
200.
213.
217.
220.
223.
224.
225.
227.
230.
231
232,
233.
235,
236.
237.
238.
239.
240.
241.
242.
243,

285.

116

Diffusion index of selling prices, wholesale trade—about
450 businessmen reporting (Q).—Dun & Bradstreet, Inc.
(Used by permission. This series may not be reproduced
without written permission from the source.) (38,76)

Diffusion index of selling prices, retail trade—about 250
businessmen reporting (Q).—Dun & Bradstreet, Inc.
(Used by permission. This series may not be reproduced
without written permission from the source.) (38,76)

National Income and Product

Gross private domestic investment, change in business
inventories, all industries, in 1972 dollars (Q).—Source

1 (26, 42, 68, 81)
Gross naticnal product in 1972 dollars (Q).~-Source
1 (19,39,40,63,80)
Compensation of employees as a percent of national
income (Q).—Source 1 (30,47,70,83)
Gross national product in current dollars (Q).—Source
1 (40,80)

Final sales (series 50 minus series 30) in 1972 dollars
(Q).—Source 1 (40.80)

Per capita gross national product in 1972 dolfars (Q).—
Sources 1 and 2 (40,80)
National income in current dollars (Q).—Source
1 (45,82)
Personal income in current dollars (M).—Source
1 (40,63)

Disposable personal income in current dollars (Q).—
Source | (40,80)

Disposable personal income in 1972 dollars (Q).—
Source 1 (40,80)

Per capita disposable personal income in 1972 dollars
(Q).~—Sources 1 and 2 (40,80)

Personal consumption expenditures, total, in current
dollars (Q).—Source 1 (41,80)

Personal cornsumption expenditures, total, in 1972 dol-
lars (Q).—Source 1 (41,80
Personal consumption expenditures, durable goods, in
current dotlars (Q).—Source 1 (41,80)

Personal consumption expenditures, durable goods, in
1972 dollars (Q).—Source 1 (41,80)

Personal consumption expenditures, total, as a percent
of gross national product (Q).—Source 1 (47,83)

Personal comsumption expenditures, nondurable goods,
in current dollars (Q).—Source 1 (41,81)

Personal consumption expenditures, services, in current
dollars (Q).--Source 1 (41,81)

Personal consumption expenditures, nondurable goods,
in 1972 dollars (Q).—Source 1 (41,81)

Personal consumption expenditures, services, in 1972
dollars (Q).--Source 1 (41,81)

Gross private domestic investment, total, in current dol-
lars (Q).—$ource 1 (42,81)
Gross private domestic investment, total, in 1972 dol-
lars (Q).—S$ource 1 (42,81)

Gross private domestic fixed investment, total, in
current dollars (Q).—Source 1 (42,81)

Gross private domestic fixed investment, total, in 1972
dollars {Q) --Source 1 (42,81)

Gross private domestic investment, change in business
inventories, all industries, in current doMars (Q).—
Source 1 (42,81)
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247,

248,

249,

250.

251.

252.

283.

255.

256,

257.

260.

261,

262.

263.

265.

266.

267.

268.

280.

282,

283,

284,

285.

286.

287.

288.

289.

290.

Gross private domestic investment, change in business
inventories, all industries, as a percent of gross national
product (Q).—Source 1 (47,83)

Gross private domestic fixed investment, nonresidential,
as a percent of gross national product (Q).—Source
1 (47,83)

Gross private domestic fixed investmant, residential, as
a percent of gross national procuct (Q).—Source
(47,83)

Net exports of goods and services in current dollars;
national income and product accounts (Q).—Source
1 (44,82)

Net exports of goods and services as a percent of gross
national product (Q).—Source 1 (47,83)

Exports of goods and services in current dollass;
national income and product accounts (Q).—Source
1 (44,82)

Imports of goods and services in current dollars;
national income and product accounts (Q).—Source
1 (44,82)

Net exports of goods and services in 1972 dollars;
national income and product accounts (Q).—Source
1 (44,82)
Exports of goods and services in 1972 dollars; national
income and product accounts (Q).—Source 1 (44,82)

Imports of goods and services in 1972 dollars; national
income and product accounts (Q).—Source 1 (44,82)

Government purchases of goods and services, total, in
current dolfars (Q).—Source 1 (43,81)

Government purchases of goods and services, total, in
1972 dollars (Q).—Source 1 (43,81)

Federal Government purchases of gocds and services in
current dollars (Q).—Source 1 (43,81)

Federal Government purchases of gocds and services in
1972 dollars (Q).—Source 1 (43,81)

Federal Government purchases of gocds and services as
a percent of gross national procuct (Q).—Source
1 (47,83)
State and local government purchases of goods and
services in current dotlars (Q).—Source 1 (43,81)
State and local government purchases of goods and
services in 1972 dollars (Q).—Source 1 (43,81)

State and local government purchases of goods and
services as a percent of gross national product (Q).—
Source 1 (47.83)

Compensation of employees (Q).—Source 1  (45,82)

Proprietors' income with inventory valuation and capital
consumption adjustments (Q).—Source 1 (45,82)

Proprietors’ income with inventory valuation and capital
consumption adjustments as a percent of national
income (Q).—Source 1 (47,83)

Rental income of persons with capital consumption
adjustment (Q).—Source 1 (45,82)

Rental income of persons with capital consumption
adjustment as a percent of national income (Q).—
Source 1 (47,83)

Corporate profits with inventory valuation and capital
consumption adjustments (Q).—Soutce 1 (47,82)

Corporate profits with inventory valuation and capital
consumption adjustments as a percent of national
income (Q).—Source 1 (47,83)

Net interest (Q).—Source 1 (45,82)

Net interest as a percent of national income (Q).—
Source 1 (47.83)

Gross saving—private saving plus government surplus or
deficit (Q).—Source 1 (46,82)

292.
293.

295.

298,

(46,82)

Personal saving rate—personal saving as a percent of
disposable personal income (Q).—Seurce 1 (4€,83)

Business saving~ undistributed corporate profits plus
capital consumption allowances with inventory valuation
and capital consumption adjustments (Q).--Source

Personal saving (Q).—Source 1

1 (46,82)
Government surplus or deficit, total (Q).—Source
1 (46,83)

II-B. Prices, Wages, and Productivity

310.

3.

320.

322.
330.

331

332,

333.

3

335,

340.

341

345.

346.

348.

349.

358

370

Implicit price deflator, gross mational product (()).--
Source 1 (48,84)

Fixed-weighted price index, gross business product
(Q).—Source 1 (48,84)

Index of consumer prices, all items (M).—Source
(49,59,84,95)

Index of consumer prices, food (M).-~Source 3(49,84)

Index of producer prices, all commodities (M).-- Source
3 (4¢8,85)

Index of producer prices, crude materials for further
processing (M).--Source 3 (48,85)

Index of producer prices, intermediate materials, sup-
plies, and components (M).—Source 3 (48,86)

Index of producer prices, capital equipment (M). -
Source 3 (48,86)

Index of producer prices, finished consumer goods
(M).—Source 3 (48,86)
Index of producer prices, industrial commodities (M).~
Source 3 (48,85)

Index of average hourly earnings of production workers,
private nonfarm economy—adjusted for overtime (in
manufacturing only), interindustry employment shifts,
and seasonality (M).—-Source 3 (49,87)

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

(49,87)

Index of average hourly compensation, all employees,
nonfarm business sector (Q).—~Source 3 (49,87)

Index of real average hourly compensation, all
employees, nonfarm husiness sector (Q).—Source
(49,88)

Negotiated wage and benefit decisions, all industries—
first year average (mean) changes {(Q).--Source
3 (50,88)

Negotiated wage and benefit decisions, all industries—
average (mean) changes over life of contract (()).—
Source 3 (50,88)

Index of output per hour, all persons, nonfarm husiness
sector (Q).--Source 3 (49,88)

Index of output per hour, all persons, private husiness
sector (Q).—Source 3 (49,88)

II-C. Labor Force, Employment, and
Unemployment

3.

Number of persons unemployed, labor force survey
(M).—Sources 2 and 3 (18,5%,62,89)

441, Total civilian labor force, labor force survey (M).—

442,

444.

Sources 2 and 3 (51,89)

Total civilian employment, labor force survey (M).—
Sources 2 and 3 (51,89)

Number unemployed, males 20 years and over, labor
force survey (M).--Sources 2 and 3 (51,89)
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445,

446.

447,

448.

451,

452.

453.

Number unemployed, females 20 years and over, labor
force survey (M).—Sources 2 and 3 (51,89)

Number unemployed, both sexes 16-19 years of age,
labor force survey (M).—Sources 2 and 3 (51,89)

Number unemployed, full-time workers, labor force
survey (M).—Sources 2 and 3 (51,89)

Number employed, part-time workers for economic
reasons, labor force survey (M).—Sources 2 and
3 (51,89)

Civilian labor force participation rate, males 20 years
and over (M).—Sources 2 and 3 (51,89)

Civilian labor force participation rate, females 20 years
and over (M).—Sources 2 and 3 (51,89)

Civilian fabor force participation rate, both sexes 16-19
years of age (M).—Sources 2 and 3 (51,89)

I-D. Government Activities

500.

501

502.

510.

511

512.

517.

525.

543.

548.

557.

559.

561.

564.

Federal Government surplus or deficit; national income
and product accounts (Q).—Source 1 (52,90)

Federal Government receipts; national income and pro-
duct accounts (Q).—Source 1 (52,90)

Federal Government expenditures; national income and
product accounts (Q).—Source 1 (52,90)

State and local government surplus or deficit; national
income and product accounts (Q).—Source 1 (52,90)

State and local government receipts; national income
and product accounts (Q).—Source 1 (52,90)

State and local government expenditures; national
income and product accounts (Q).—Source 1 (52,90)

Defense Department gross obligations incurred (M).—
U.S. Department of Defense, QSD, Comptroiler,
Directorate for Program and Financial Control; seasonal
adjustment by Bureau of Economic Analysis (53,90)

Defense Department military prime contract awards for
work performed in the United States (M).—U.S.
Department of Defense, OSD, Comptroller, Washington
Headquarters Services; seasonal adjustment by Bureau
of Economic Analysis (53,90)

Defense Department gross unpaid obligations
outstanding (EOM).—U.S. Department of Defense, 0SD,
Comptroller, Directorate for Program and Financial
Control; seasonal adjustment by Bureav of Economic
Analysis (53,90)

Value of manufacturers’ new orders, defense products
(M).— Source 2 (53,90)
Output of defense and space equipment (M).— Source
4 (54,91)
Value of manufacturers’ inventories, defense products
(EOM).—Source 2 (54,91)

Value of manufacturers’ unfilled orders, defense pro-
ducts (EOM).—Source 2 (54,91)

Federal Government purchases of goods and services for
national defense (Q).—Source 1 (55,91)

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

568.

570.

571.

578.

580.

588.

National defense purchases as a percent of gross
national product (Q).—Source 1 (55,91

Employment in defense products industries (M).—+
Source 3; seasonal adjustment by Bureau of Economi
Analysis (55,91

Defense Department personnel, military, active dut
(EOM).—U.S. Department of Defense, 0SD, Comptrolle
(5591

Defense Department personnel, civilian, direct hir
employment (EOM).—U.S. Department of Defense, 0SD
Comptroller, Washington Headquarters Services(55,91

Washington Headquarters Services

Defense Department net outlays, military functions an
military assistance (M).—U.S. Department of Defense;
0SD, Comptroller, Directorate for Program an
Financial Control; seasonal adjustment by Bureau o
Economic Analysis (54,91

Value of manufacturers’ shipments, defense product
(M).—Source 2 (54,91

-E. U.S. International Transactions

602.

604.

606.

612,
614.

616.

618.

620.

622.
651.

652,

667.
668.

669,

Exports, excluding military aid shipments, total (M).—
Source 2 (56,92

Exports of agricultural products (M).—Source 2
seasonal adjustment by Bureau of Economid
Analysis (56,92

Exports of nonelectrical machinery (M).—Source 2
seasonal adjustment by Bureau of Economig
Analysis (56,92

(56,92

Imports of petroleum and petroleum products (M).—l
Source 2; seasonal adjustment by Bureau of Economic
Analysis (56,92)

Imports of automobiles and parts (M).—Source 2;
seasonal adjustment by Bureau of Economic
Analysis (56,92)

Merchandise exports, adjusted, excluding military grants
(Q).—Source 1 (57,93)

Merchandise imports, adjusted, excluding military
(Q).—Source 1 (57,93)

Balance on merchandise trade (Q).—Source 1(57,93)

Income on U.S. investments abroad (Q).—Source
1 (57,93)

Income on foreign investments in the United States
(Q).—Source 1 (57,93)

General imports, total (M).—Source 2

Balance on goods and services (Q).—Source 1(57,93)

Exports of goods and services, excluding transfers under
U.S. military grants (Q).—Source 1 (67,93)

Imports of goods and services, total (Q).—Source
(57,93)

II-F. International Comparisons

19.

United States, index of stock prices, 500 common stocks
(M).—Standard & Poor's Corporation (13,28,59,69,96)

47.

320.

721.

—

122.

723.

-~

126.

121.

728.

732.

733.

735.

136.

737.

738.

742.

743.

745,

747.

148.

25.

United States, index of industrial production, total
(M).—Source 4 (14,20,39,58,63,78,94)

United States, index of consumer prices, all items
(M).—Source 3 (48,59,84,95)

Organization for Economic Cooperation and
Development, European countries, index of industrial
production (M).—Organization for Economic Co-
operation and Development (Paris) (58,94)

United Kingdom, index of industrial production (M).—
Central Statistical Office (London) (58.94)

Canada, index of industrial production (M).—Statistics
Canada (Ottawa) (58,94)

West Germany, index of industrial production (M).—
Deutsche Bundesbank (Frankfurt) (58,94)

France, index of industrial production (M).—institut
National de la Statistique et des Etudes Economiques
(Paris) (58,94)

ltaly, index of industrial production (M).—Instituto
Centrale di Statistica (Rome) (58,94)

Japan, index of industrial production (M).—Ministry of
International Trade and Industry (Tokyo) (58,94)

United Kingdom, index of consumer prices (M).—
Ministry of Labour (London); percent changes seasonal-
ly adjusted by Bureau of Economic Analysis (59,95)

Canada, index of consumer prices (M).—Statistics
Canada (Ottawa); percent changes seasonally adjusted
by Bureau of Economic Analysis (59,96)

West Germany, index of consumer prices (M).—
Statistisches Bundesamt (Wiesbaden); percent changes
seasonally adjusted by Bureau of Economic Analysis

(59,95)

France, index of consumer prices (M)—Institut
National de la Statistique et des Etudes Economiques
(Paris); percent changes seasonally adjusted by Bureau
of Economic Analysis (59,95)

1aly, index of consumer prices (M).—Instituto Centrale
di Statistica (Rome); percent changes seasonally
adjusted by Bureau of Economic Analysis (59,96)

Japan, index of consumer prices (M).—Office of the
Prime Minister (Tokyo); percent changes seasonally
adjusted by Bureau of Economic Analysis (59,95)

United Kingdom, index of stock prices (M).—The
Financial Times {London) (59,96)

Canada, index of stock prices (M).—Statistics Canada
(Ottawa) (59,96)

West Germany, index of stock prices (M).—Statistisches
Bundesamt {Wiesbaden) (59,96)

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

la Statistique et des Etudes Econmomiques (Paris)
(59,96)

Italy, index of stock prices (M).—Instituto Centrale di
Statistica (Rome) (59,96)

Japan, index of stock prices (M).—Tokyo Stock
Exchange (Tokyo) (59,96)
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