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A
ABC News/Money Magazine Consumer Comfort

Index, 94
computing, 95

accuracy of statistics, 10

advance report on durable goods orders, 116

annual rates, 17

B
banks 

Central Bank of Brazil, 336
Federal Reserve Banks, 198

BEA (Bureau of Economic Analysis), 240

Beige Book, 220

benchmarks, 21

benefits, 283

bonds
affected by jobs report, 37
economic indicators, 12
impact of

Beige Book, 222

BOS, 208

business inventories, 136

CCCI, 85

Chicago Purchasing Managers Index, 160

Consumer Confidence Index, 90

consumer installment debt, 79

consumer sentiment surveys, 93

corporate layoff announcements, 46

CPI, 254

ECI, 267

ESMS, 203

existing home sales, 180

Factory Orders, 129

GDP, 114

HMI, 190

import/export prices, 273

industrial production and capacity 

utilization, 146

International Trade in Goods and Services

report, 235

International Transactions report, 244

ISM manufacturing survey, 152

Kansas City Fed Manufacturing 

Survey, 212

LEI, 168

new home sales, 185

personal income and spending, 61

PPI, 261

productivity and costs, 281

retail sales, 66

Richmond Fed Survey, 215

UBS Index of Investor Optimism, 99

weekly chain store sales, 74

Weekly Mortgage Application Survey, 194

yield curves, 293
unemployment insurance claims, 41

BOS (Business Outlook Survey), 205
computing, 205
forecasting the economy, 207
market impact, 208

Brazil, industrial production, 334-337

Bundesbank, 302

Bureau of economic Analysis (BEA), 240

business cycles, 18
productivity swings, 276
statistics, 11

business inventories, 130
computing, 132
information gained from, 133
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market impact, 136
overview, 130
percent changes, 134

Business Outlook Survey. See BOS

C
Cambridge Consumer Credit Index. See CCCI

capacity utilization, computing, 138

capital goods orders (durable goods), 120

CBOT (Chicago Board of Trade), 4

CCCI (Cambridge Consumer Credit Index), 80
computing, 81
forecasting the economy, 81
market impact, 85
reality gap, 84

Central Bank of Brazil, 336

CFNAI (Chicago Fed National Activity Index),

216-217

chained dollars, 56

Chicago Board of Trade (CBOT), 4

Chicago Mercantile Exchange (CME), 4

Chicago Purchasing Managers Index, 157
computing, 157
market impact, 160

Chicago Purchasing Managers Report, 340

China
industrial production, 329, 331
National Bureau of Statistics (NBS), 331
Web site resources, 349

CLI (OECD’s Composite Leading Indicators),

326, 328

CME (Chicago Mercantile Exchange), 4

COLA (cost of living adjustment), 55

Composite Leading Indicators (OECD’s CLI),

326-328

computing
BOS, 205
business inventories, 132
capacity utilization, 139
CCCI, 81
CFNAI, 217

Chicago Purchasing Managers Index, 157
construction spending, 196
Consumer Confidence Index, 88
consumer installment debt, 76
durable goods orders (advance report), 117
e-commerce retail sales, 68
ECEC, 283
ECI, 263
ESMS, 200
existing home sales, 176
Factory Orders, 124
GDP, 110
industrial production, 138
International Trade in Goods and Services

report, 225
International Transactions report, 240
ISM manufacturing survey, 148
ISM Non-Manufacturing survey, 155
Kansas City Fed Manufacturing Survey, 209
PPI, 256
productivity and costs, 278
real earnings, 287
Richmond Fed Survey, 213
Weekly Mortgage Applications Survey, 192
yield curves, 292

comScore Networks, 68

consensus surveys, 19

constant dollars vs. current dollars, 20

construction spending, 195-196

Consumer Confidence Index, 86-87
computing, 88
market impact, 90

consumer installment debt, 75-76
forecasting the economy, 78
market impact, 79

Consumer Price Index. See CPI

Consumer Sentiment Surveys, 86
computing, 92
market impact, 93

Conventional Index (Weekly Mortgage

Applications Survey), 192

core-CPI, 250

corporate layoff announcements, 45

cost of living adjustment (COLA), 55
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costs
Chinese industrial production, 330
ECEC, 282-284
labor, 262
productivity and costs, 275-276

computing, 278

forecasting the economy, 279

market impact, 281

report components, 277

CPI (Consumer Price Index), 245
CPI-W, 287
market impact, 254
Web site, 343

credit cards, consumer installment debt, 75-76

currency
Deutsche Mark, 303
U.S. dollar, 344. See also dollar value
yen, 309

current account balance (international trade), 238

current dollars vs. constant dollars, 20

D
data, 21

debt (consumer installment debt), 75-76
forecasting the economy, 78
market impact, 79

deflator for GDP, 108

deflator for PCE, 109

Deutsche Mark, 303

diffusion indexes of employment change, 36

disposable personal income (DPI), 52

dollar value
example effects, 271
exchange rates, 224
impact of

Beige Book, 222

business inventories, 136

Consumer Confidence Index, 90

consumer sentiment surveys, 93

CPI, 254

ECI, 267

GDP, 115

housing starts and building permits, 174

International Trade in Goods and Services

report, 236

International Transactions report, 244

ISM manufacturing survey, 153

jobs report, 37

LEI, 168

personal income and spending, 61

PPI, 261

productivity and cost, 281

retail sales, 66

UBS Index of Investor Optimism, 99

yield curves, 294
import/export prices, 274
international economic indicators, 296
unemployment insurance claims, 41
Web site resources, 344

dollars, nominal vs. real, 20

DPI (disposable personal income), 52

durable goods, 104, 116, 123, 126
industry groupings, 120

durable goods orders (advanced report), 116
computing, 117
inventories, 122
market impact, 122
shipments, 120
unfilled orders, 121

E
e-commerce retail sales, 67

computing, 68
market impact, 69

ECEC (Employer Costs for Employee

Compensation), 282
computing, 283
forecasting the economy, 284

ECI (Employment Cost Index), 262, 283
computing, 263
forecasting the economy, 264
market impact, 267

economic forecasts (productivity), 275

economic growth (GDP), 101
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economic indicators, 6, 10
ABC News/Money Magazine Consumer

Comfort Index, 94-95
Beige Book, 221
bonds, 12
BOS, 205

computing, 205

forecasting the economy, 207

market impact, 208
Brazil, industrial production, 334-337
business inventories, 130

computing, 132

information gained from, 133

market impact, 136

overview, 130

percent changes, 134
CCCI, 80-81

computing, 81

market impact, 85
CFNAI, 216

computing, 217

market impact, 217
Chicago Purchasing Managers Index, 157

computing, 157

market impact, 160
China, industrial production, 329-331
construction spending, 195-196
Consumer Confidence Index, 86-87

computing, 88

market impact, 90
consumer installment debt, 75-79
consumer sentiment surveys, 91-93
corporate layoff announcements, 45
CPI, 245, 254
durable goods orders (advanced report), 116

computing, 117

inventories, 122

market impact, 122

shipments, 120

unfilled orders, 121
e-commerce retail sales, 67

computing, 68

market impact, 69
ECEC, 282

computing, 283

forecasting the economy, 284
ECI, 262

computing, 263

forecasting the economy, 264

market impact, 267
ESMS, 199

computing, 200

forecasting the economy, 201

market impact, 203
existing home sales

computing, 176

market impact, 180
Factory Orders, 123

computing, 124

market impact, 129

new orders, 125

unfilled orders, 127
France, Monthly Business Survey, 317-319
GDP, 100-105

computing, 110

market impact, 114-115

net exports, 106

nominal vs. real, 107

percent changes, 111

performance trend, 101

price indexes, 108

vs. GNP, 113
Germany

CPI, 302-303

IFO Business Survey, 300-301
global

Eurozone Manufacturing PMI, 320-322

Global PMI, 320-321, 324-325

Web site resources, 347-353
help wanted advertising index, 42-44
HMI, 187
housing starts and building permits, 170
import/export prices, 268
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computing, 269

forecasting the economy, 269-272

market impact, 273
Industrial Production and Capacity 

Utilization, 137

computing, 138

information gained from, 140-144

market impact, 146
international, 13-15

data format, 297

impact of, 295-296
International Trade in Goods and Services

report, 223-225

computing, 226

forecasting the economy, 226, 230, 235

market impact, 235
International Transactions report, 237

capital and financial accounts, 239

computing, 240

current account balance, 238

forecasting the economy, 242

market impact, 244
Japan

industrial production, 312

Tankan Survey, 306-309
Kansas City Fed Manufacturing Survey, 209

computing, 209

market impact, 212
labor market activity, 36
leading indicators, 12
LEI

financial indicators, 162

index of coincident indicators, 163
manufacturing survey (ISM), 147

computing, 148

information gained from, 149

market impact, 152
mass layoff statistics, 48-51
new home sales, 181

forecasting the economy, 182

market impact, 185

Non-Manufacturing survey (ISM), 154

compared to Manufacturing survey, 155

computing, 155

information gained from, 156
OECD’s CLI, 326, 328
origin of, xix
personal income and spending, 52-54, 57, 61
PPI, 255

computing, 256

forecasting the economy, 258-259

market impact, 261

stages, 255-256
productivity and costs, 275-276

computing, 278

forecasting the economy, 279

market impact, 281

report components, 277
real earnings, 286-287
regional Federal Reserve Bank reports, 198
relevance of, xviii
retail sales, 62-66
Richmond Fed Survey, 213

forecasting the economy, 214

market impact, 215
sales (weekly chain stores), 70-74
seasonal adjustments, 22-23
timeliness, 11
U.S. dollar, 13
UBS Index of Investor Optimism, 97-99
unemployment insurance data, 39-40
unemployment rate, 30-31
Web site resources, 339-345
Weekly Mortgage Applications Survey, 191

components, 192

forecasting the economy, 193

market impact, 194
yield curve, 289

computing, 292

flat, 291

forecasting the economy, 293

inverted, 292

market impact, 293-294
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economic reports, evaluating, xix

economy
business cycles, 18
moving average, 20

Empire State Manufacturing Survey. See ESMS

Employment Cost Index (ECI), 262, 283, 343

employment reports
effects on interest rates, 6
evaluating, 5

employment, Web site resources, 341

ESMS (Empire State Manufacturing Survey), 199
computing, 200
forecasting the economy, 201
market impact, 203

establishment survey, 26-27

Europe, Web site resources, 348

Eurozone Manufacturing PMI, 320-322

evaluating
economic reports, xix
employment reports, 5

exchange rates, 224

existing home sales, computing, 176

F
Factory Orders, 123

computing, 124
market impact, 129
new orders, 125
unfilled orders, 127
Web site, 340

Federal Open Market committee. See FOMC

Federal Reserve, evaluating employment reports, 5

Federal Reserve Banks, 198
BOS, 205
CFNAI, 216
ESMS, 199
Kansas City Fed Manufacturing Survey, 209
Web site resources, 343

Federal Reserve Board
FOMC, 219

Beige Book, 220

Beige Book, 221

fixed investments, 105

flat yield curves, 291

FOMC (Federal Open Market Committee), 

219-221

foreign markets. See international trade

Forrester Research, 68

France
Monthly Business Survey (INSEE), 317-319
Web site resources, 348

G
GDP (Gross Domestic Product), 100-104

change in private inventory, 105
computing, 110
Gross Private Domestic Investment, 105
import/export prices, 268
International Trade in Goods and Services

report, 223
market impact, 114-115
net exports, 106
nominal vs. real, 107
percent changes, 111
performance trend, 101
price indexes, 108
vs. GNP, 113

Germany
CPI, 302-303
IFO Business Survey, 300-301
industrial production, 298
inflation measures, 303
Web site resources, 348

Global PMI, 320-321, 324-325

GNP (Gross National Product), 113

governmental statistic release, 2

Government Index (Weekly Mortgage

Applications Survey), 192

Gross Domestic Product. See GDP

Gross Private Domestic Investment, 105
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H
help wanted advertising index, 42

affects on stocks, bonds, dollar value, 44
what it foretells, 43

HICP (Harmonized Index of Consumer 

Prices), 305

HMI (Housing Market Index), 187

household survey, 26

housing permits, 170

housing sales
HMI, 187
Web site resources, 342

I
I/S (inventory/sales) ratio, 131

ICSC (International Council of Shopping Centers),

70

import/export prices, 268
computing, 269
forecasting the economy, 269-272
market impact, 273

importing motor vehicles, 230

income
distortion, 55
DPI, 52
personal income and spending, 52-54, 57, 61

Income Account, 238

index of coincident indicators (LEI), 163

index of lagging indicators (LEI), 164

industrial production
Brazil, 334-337
China, 329-331
Germany, 298

Industrial Production and Capacity 

Utilization, 137
computing, 138
information gained from, 140-144
market impact, 146
Web site, 340

industry groupings (durable goods), 120

inflation
CPI, 245
Germany, 303
import/export prices, 268
international trade, 225
Web site resources, 343

interest rates
effects of employment reports, 6
Web site resources, 344

International Council of Shopping Centers 

(ICSC), 70

international economic indicators, 13-15
data format, 297
impact of, 295-296
Web site resources, 347-353

international trade
Brazil, industrial production, 334-337
China, industrial production, 329-331
exchange rates, 224
France, Monthly Business Survey (INSEE),

317-319
Germany

CPI, 302-303

IFO Business Survey, 300-301

industrial production, 298
import/export prices, 268
inflation rates, 225
International Trade in Goods and Services

report, 223-225

computing, 226

forecasting the economy, 226, 230, 235

market impact, 235
International Transactions report, 237

capital and financial accounts, 239

computing, 240

current account balance, 238

forecasting the economy, 242

market impact, 244
Japan

industrial production, 312

Tankan Survey, 306-309
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risks of dependence on global trading, 224
Web site resources, 342

Internet, retail sales, 68

inventories, 106
durable goods, 122
maintaining, 116

inverted yield curves, 292

ISM (Institute for Supply Management), 147, 340

ISM Non-Manufacturing survey, 154
compared to Manufacturing survey, 155
computing, 155
information gained from, 156

J
Japan

industrial production, 312
Tankan Survey, 306-309
Web site resources, 349

jobs report, 3, 25
evaluating, 5
impact on 

bonds, 37

interest rates, 6

stocks, 37

Johnson Redbook Average, 70-72

Jupiter Media Matrix, 68

K
Kansas City Fed Manufacturing Survey, 209

computing, 209
market impact, 212

L
labor market activity

diffusion indexes of employment change, 36
ECI, 262
indicators, 29
overtime hours, 32
part-time work, 33
productivity, 277
underemployment, 35

leading indicators, 12

LEI (Leading Economic Indicators), market

impact, 168

M
maintaining inventory, 116

Manufacturing and Trade Inventories and Sales.

See business inventories

Manufacturers, Shipments, Inventories, and

Orders. See Factory Orders

manufacturing survey (ISM), 147
computing, 148
information gained from, 149
market impact, 152

Market Composite Index (Weekly Mortgage

Applications Survey), 192

market impact
Beige Book, 221
BOS, 208
CFNAI, 217
consumer installment debt, 79
CPI, 254
durable goods, 122
e-commerce retail sales, 69
ECI, 267
ESMS, 203
existing home sales, 180
Factory Orders, 129
import/export prices, 273
industrial production and capacity 

utilization, 146
International Trade in Goods and Services

report, 235
International Transactions report, 244
ISM manufacturing survey, 152
Kansas City Fed Manufacturing Survey, 212
new home sales, 185
PPI, 261
productivity and costs, 281
Richmond Fed Survey, 215
weekly chain store sales, 74
Weekly Mortgage Applications Survey, 194
yield curves, 293-294
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mass layoff statistics, 48-51

Merchandise Trade Account, 238

METI (Ministry of Economy, Trade and 

Industry), 312

Michigan Sentiment survey, 91
computing, 92
market impact, 93

MLS report, 48

Monthly Business Survey (France), 317

mortgages, Weekly Mortgage Applications 

Survey, 191

moving averages, 20

N
NAHB (National Association of Home 

Builders), 187

NDS (National Delinquency Survey), 193

Neilsen/Netratings, 68

net exports, 106

new durable orders excluding both defense and

aircraft, 119

new home sales, computing, 182

nominal dollars vs. real dollars, 20

nominal GDP, 107

non-farm employment, 31

Non-Manufacturing survey (ISM), 154
compared to Manufacturing survey, 155
computing, 155
information gained from, 156

nondefense capital goods (durable goods), 120

nondurable goods, 104, 123, 126

O
OECD (Organization for Economic Co-operation

and Development), 326

orders excluding defense (durable goods), 119

orders excluding transportation (durable 

goods), 119

Organization for Economic Co-operation and

Development (OECD), 326

overtime hours, 32

P
part-time work, 33

payroll survey, 26

PCE (personal consumption expenditures), 53, 

59, 104

permits (housing), 170

personal income and spending, 52, 57
computing, 54
effects on bonds, stocks, and the dollar, 61
PCE, 53, 59
savings, 54

phases of business cycles, 18

PMI (Purchasing Managers Index), 148. See also

Eurozone Manufacturing PMI; Global PMI

PPI (Producer Price Index), 255
computing, 256
forecasting the economy, 258-259
market impact, 261
stages, 255-256
Web site, 343

predictive ability of statistics, 11

price indexes (GDP), 108

prices (import/export), 268

primary metals (durable goods), 120

private inventories, 106

Producer Price Index. See PPI

productivity and costs, 275-276
computing, 278
forecasting the economy, 279
market impact, 281
report components, 277

Proxmire, Senator William, 7

Purchase Index (Weekly Mortgage Applications

Survey), 192

Purchasing Managers Index (PMI), 148
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R
rates (annual), 17

real dollars vs. nominal dollars, 20

real earnings, 286-287

real estate
existing home sales

computing, 176

market impact, 180
new home sales, 181

forecasting the economy, 182

market impact, 185

real GDP, 107
percent changes, 111

reality gap, 84

Refinance Index (Weekly Mortgage Applications

Survey), 192

regional Federal Reserve Banks
BOS, 205
CFNAI, 216
ESMS, 199
Kansas City Fed Manufacturing Survey, 209
reports, 198

retail sales, 62
breakdown of, 64
computing, 63
e-commerce, 67

computing, 68

market impact, 69
market impact, 66
statistical resource Web site, 341
weekly chain stores, 70

ICSC - UBS, 72

Johnson Redbook Average, 71

market impact, 74

revisions, 21

Richmond Fed Survey, 213
forecasting the economy, 214
market impact, 215

S
salaries, 283

distortion, 55
real earnings, 286

sales
existing home sales

computing, 176

market impact, 180
home sales, Web site resources, 342
new home sales, 181

forecasting the economy, 182

market impact, 185
retail, 62-66

e-commerce, 67-69

weekly chain stores, 70-74
Web site resources, 341

savings, 54

seasonal adjustments, 22-23

Services Trade Account, 238

shipments (durable goods), 120

statistics
accuracy, 10
business cycle stage, 11
degree of interest, 11
economic indicators, 6
government release, 2
help wanted advertising index, 43
jobless insurance claims, 39
mass layoff statistics, 48-51
predictive ability, 11
retail sales, 62
timeliness, 11
unemployment, 31
vs. economic indicators, xvii

stocks
economic indicators, 12
impact of

Beige Book, 222
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business inventories, 136

Consumer Confidence Index, 90

consumer installment debt, 79

consumer sentiment surveys, 93

CPI, 254

ECI, 267

e-commerce retail sales, 69

ESMS, 204

existing home sales, 180

Factory Orders, 129

GDP, 115

housing starts and building permits, 173

import/export prices, 274

industrial production and capacity 

utilization, 146

International Trade in Goods and Services

report, 236

ISM manufacturing survey, 153

jobs report, 37

LEI, 168

new home sales, 186

personal income and spending, 61

PPI, 261

productivity and costs, 281

retail sales, 66

UBS Index of Investor Optimism, 99

weekly chain store sales, 74

Weekly Mortgage Applications Survey, 194

yield curves, 294
UBS Index of Investor Optimism, 97
unemployment insurance claims, 41

Summary of Commentary on Current Economic

Conditions, 220

surveys
consensus, 19
consumer attitude (Michigan Sentiment 

survey), 91-93
diverging, 28

T
temporary workers, 36

timeliness of statistics, 11

trade deficit, 225
International Transactions report, 237

Treasury yields, 289
flat yield curves, 291
inverted yield curves, 292

U
U.S. dollar, 13. See also dollar value

U.S. economy related Web sites, 339

UBS Index of Investor Optimism, 97
computing, 97
link between portfolio performance and future

spending, 99
market impact, 99

UBS Weekly Chain-Store Sales Snapshot, 71

underemployment, 35

unemployment insurance, weekly claims, 38-40

unemployment rate, 26
establishment survey, 27
household survey, 26
indicators of labor market activity, 29
mass layoff statistics, 48-51
non-farm employment, 31
overtime hours, 32
unemployment by duration, 33
weekly claims for unemployment insurance,

38-40

unemployment statistics, 4

unfilled orders (durable goods), 121

Unilateral transfers, 238

unit labor costs, 277
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W
wages, 283

real earnings, 286

Web sites
ABC News/Money Magazine Consumer

Comfort Index, 95
international economic indicators, 347-353
U.S. economic indicator resources, 339-345

weekly chain store sales, 70
ICSC - UBS, 72
Johnson Redbook Average, 71
market impact, 74

weekly claims for unemployment insurance, 38-40

Weekly Mortgage Applications Survey, 191
components, 192
forecasting the economy, 193
market impact, 194

Y
yen, 309

yield curve, 289
computing, 292
flat, 291
forecasting the economy, 293
inverted, 292
market impact, 293-294

12Baumohl_Index.qxd  8/3/04  10:32 AM  Page 366



12Baumohl_Index.qxd  8/3/04  10:32 AM  Page 367



12Baumohl_Index.qxd  8/3/04  10:32 AM  Page 368



12Baumohl_Index.qxd  8/3/04  10:32 AM  Page 369



12Baumohl_Index.qxd  8/3/04  10:32 AM  Page 370



12Baumohl_Index.qxd  8/3/04  10:32 AM  Page 371


