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1. leading indicators

2. coincident indicators

3. lagging indicators

Leading Indicators ti’Juau;muna'mmﬁmﬂsmamsuﬁaﬁmﬁaﬂmﬁnﬂ
qaqw%'a6“1"1qaﬁaunmﬁsm‘lﬁﬂs:mmﬁ GNP mz%uﬁawqaqm?aﬁ'wqﬂ fadaen
agn‘sunmnéuﬁltﬂuﬁdﬁwaaﬂs:mﬁaﬁj_m&ﬁm *ﬂ'ﬁ@ﬁﬂﬂnanﬁi'l’mmﬁgﬁwﬁwﬁ
(The National Bureau of Economic Research or NBER) ﬁamﬂd'ﬁl 8-1
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Economic Series in NRER Leading Indicator Group

3 e _
m3afl 81 uanIeyRINMNIY leading

Median Lead {—)

or Lag {+) in months Scores
All Economic Statistical Tim- Con-  Smooch- Cut-

Series Pesks  Troughs Turns Significance Adequacy ing formity ness rency Total
1. Average Work Week of

Prod. Worker-Mfg. -12 -2 -5 70 80 81 60 60 80 73
2. Index of New

Business Formations -11 -2 -3 80 61 78 59 80 80 73
3. Index of Stock Prices:

500 Common Stocks -9 -4 —5¥ 80 85 89 51 80 100 80
4. Index of New

Building Permits -13 -8 -9 90 70 80 55 80 80 76
5. Layoff Rate-

Manufacturing -11 -1 -6 70 80 79 80 60 80 76
6. New Orders-Consumer

Goods(196'7 Dollars) - 6 —~1-4¥% 80 75 76 70 60 80 74
7. Contracts & Orders

for Plant & Equipment

( 1967 Dollars) -9 -2 —-5% 90 50 87 72 40 80 72
8. Net Change in Inven-

tory (1967 Dollars) -5 -4 415 90 53 83 60 80 40 71
9. Net Change in

Sensitive Prices -15 --5 -5% 70 80 82 60 60 66 72
10. Vendor Performance -6 -5 -6 70 75 79 46 60 80 69
11. Money Balance

(MI)- 1967 -10 -8 -9 90 85 80 41 100 80 79
12. Percent Change in

Total Liquid Assets -6¥- 6 _6 90 81 84 41 80 66 75
Source: Victor Zarnowitz and Charlotte Boschan, “Cyclical Indicators. An Evauation and
New Leading Indexer’ Busimesi Conditions Digest (May, 1975). p. V-XXII.
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MM 8-2 uﬂmaqnmn’mﬁﬁ]u Coincident 4If% Lagging

Economic Series in NBER
Coincident and Lagging Indicator Groap

Median Lead (—)
or Lag {+)in months Scores

Series All Economic Statistical Tim- Con-  Smooth- Cur-
Coincident Peaks Troughs Turns Significance Adequacy ing  formity ness rency ‘Total

1. Number of Employees
on nonagricultural

payrolls -2 0 0 100 78 89 80 100 80 88
2. Index of Industrial
Production -3 0o - ¥ 90 72 90 85 100 80 86

3. Pesond Income, less
transfers (deflated

by PEE) 0 -1 -~ ¥ 90 70 74 64 100 80 78
4. Manufacturing &

trade sales, deflated -3 0 - W 90 65 90 75 80 53 78
Lagging
1. Averageduration

of employment +1 +8 + 3% 9 78 89 95 80 80 86
2. Manufacturing & trade

inventories (1'367 dollars) +2¥2 + 3 + 3 90 70 89 64 100 53 80
3. Labor cost per unit

output, manufacturing  +8% +11 +10 80 55 87 51 80 80 73

4. Commercial & industrial

loans outstanding,
weekly rep. banks +1%% + 5 + 3% 80 60 86 81 100 100 83

5. Ratio of consumer
installment debt to

personal income +6s + 7 + 7 80 70 87 44 100 53 74
6. Average prime rate
charged by banks +315 +14 + 4 90 95 85 62 100 100 87

Source: Victor Zarpowirz and Charlorre Boschan, “New Composite Indexes of Coincident
and Lagging Indicatars,” Business Conditions Digese (November, 1975), pp. V-XXIV.
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