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INDUSTRIAL PRODUCTION AND CAPACITY UTILIZATION
Industrial Production and Capacity Utilization: The 2004 Annual Revision

The Federal Reserve has revised the index of industrial production (IP) and the related measures of capac
and capacity utilization for the period from January 1972 to November 2004. Overall, the changes to total industrial
production are small. Measured from the fourth quarter of 2002 to the third quarter of 2004, industrial output is now
reported to have increased a little less than shown previously. Production expanded more slowly in 2000 than indicate
in the earlier estimates, while the contraction in 2001 was a little less steep. The rise in output in 2002 was slightly
stronger than reported earlier.

Although the level of IP was a bit lower in the third quarter of 2004 than previously reported, the rate of
industrial capacity utilization—the ratio of production to capacity—was revised upward. At 78.2 percent, the utilization
rate for total industry is 0.9 percentage point higher than previously reported but still 2.9 percentage points below its
1972-2003 average. The current figures place the operating rate in manufacturing for the fourth quarter of 2003 and t!
third quarter of 2004 about 1/2 percentage point above their earlier estimates. Excluding selected high-technology
industries, capacity utilization in manufacturing in 2003 and 2004 was little revised on balance. Capacity utilization rat
at mines and utilities for the third quarter of 2004 are now about 2 percentage points higher than reported earlier.

The revision indicates that industrial capacity expanded at a slower rate in 2002 and 2004 than estimated
previously. Capacity is now reported to have declined a bit in 2003; previously, a small increase had been reported.
current figures for capacity in 2000 and 2001 indicate a slightly stronger rate of increase than the earlier estimates.

The updated measures incorporate newly available and more comprehensive source data. In addition, the
revision introduced improved methods for compiling sixteen monthly production series and one new capacity series. T
annual source data are generally for 2002 and 2003, and the modified methods affect indexes largely from 1972 forwa

The main data source introduced in this year’s annual IP revision is the U.S. Census Bureau’s recently isst
2002 Census of Manufactures. Data introduced from other Census Bureau publications include the 2002 Census of
Services and the 2003 Services Annual Survey (for publishing) and selected 2003 Current Industrial Reports. Additior
government source data include new annual data on minerals for 2002 and 2003 from the U.S. Geological Survey
(USGS) and updated deflators from the Bureau of Economic Analysis (BEA). In addition, the new monthly production
estimates reflect updated seasonal factors and the inclusion of monthly source data that became available (or were
revised) after the closing of the regular four-month reporting window.

The capacity indexes and capacity utilization rates were calculated using the revised production indexes;
results from the Census Bureau’s 2003 Survey of Plant Capacity (SPC) for the fourth quarter of the year; and newly
available data on industrial capacity from the USGS, the Energy Information Agency of the Department of Energy, and
other organizations.

REesuLTs oF THE REVISION

Total industrial production for the third quarter of 2004 is currently reported to be 115.9 percent of output in
1997 (table 1A), and the capacity index now stands at 148.2 percent of output in 1997 (table 1B); both indexes are low
than reported previously (chart 1). However, because of the larger downward revision to capacity than to production, t
utilization rate for total industry in the third quarter of 2004 was higher than earlier reports suggested.



Tables 2 and 3 show the revised rates of change of industrial production for market groups, industry group
special aggregates, and selected detail for the years 2000 through 2004. Tables 4, 5, and 6 show the revised figures f
capacity utilization, capacity, and electric power use. The tables also show the difference between the revised and ear
rates of change. For capacity utilization, the tables show the difference between revised and previous rates for the fing
guarter of the year (the third quarter was used for 2004). Tables 7, 8, and 9 report the revised production, capacity, an
utilization series for manufacturing, for total industry excluding selected high-technology industries, and for
manufacturing excluding selected high-technology industries.

Industrial Production

The revision indicates that the overall path of industrial production is much the same as stated earlier. The
most significant feature of this revision, the incorporation of the 2002 Census of Manufactures, had little effect on the
top-line estimates.

Relative to earlier reports, the current estimates for manufacturing IP indicate a more moderate upward
trajectory for 2003 and 2004. Like the revisions to total industrial production, the revisions to manufacturing output in
earlier years were very small.

Across industry groups, the revision path indicates that the output of durable goods manufacturers followe
a generally lower trajectory in recent years than the previous estimates suggested. Downward revisions to the indexe:s
the computer and electronic products industry, the miscellaneous manufacturing industry, the fabricated metal product:
industry, the machinery industry, and the wood products industry contributed to the downward revision in 2003 and 20t

Overall, the index for nondurable manufacturing is little changed from the previous estimates. In 2004,
lower indexes for printing and support; chemicals; plastics and rubber products; and apparel and leather outweighed
upward revisions to the indexes for petroleum and coal products; food, beverage, and tobacco products; textile and
product mills; and paper.

The current revision indicates lower output in recent years for the industries that have historically been
defined as manufacturers (namely publishing and logging) but are classified elsewhere under NAICS (North American
Industry Classification System). In 2003 and 2004, the rates of change are about 4 percentage points lower than
previously published.

Regarding a few special aggregates (table 3), the output of selected high-technology industries—computer
and peripheral equipment, communications equipment, and semiconductors and related components—is now lower in
recent years than previously estimated. Production is reported to have fallen somewhat more steeply in 2001 and to h
risen somewhat less in 2002, 2003, and 2004. Relative to earlier estimates, the output of computers is now estimated
have increased much more slowly in 2002 and 2004 and more quickly in 2003. The index for communications
equipment is currently reported to have declined at a faster pace in 2002 than was reported earlier; the rebound in 20C
now shown to be markedly stronger. The expansion of semiconductor output is now estimated to have been much mc
moderate in 2003 and somewhat stronger in 2004 than earlier estimates suggested.

The current revision finds the overall swings in the output of motor vehicles and parts in recent years to ha
been a little wider than in earlier reports. Relative to earlier estimates, the index for motor vehicles and parts is now
reported to have risen somewhat more in 2002 and 2003 and to have declined a bit more in 2000 and in 2004; industr
output is now reported to have declined less in 2001 than recorded earlier.

Production by Market Groups

Among major market groups, the production index for final products and nonindustrial supplies is little
changed from earlier estimates for recent years. The overall path of this index shows a rise in 2000, a dropback in 20(
and then increasingly large gains in the subsequent years. This revision places the output of consumer goods in recer
years generally close to their earlier estimates; the decline in output in 2001 is now estimated to be 0.7 percentage po
less than previously reported; a large upward revision to the index for home electronics is partly responsible. The

production of business equipment is how reported to be somewhat weaker in the 2000-04 period, on balance, than in 1
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earlier estimates. Production of defense and space equipment is now reported to have risen a bit less in 2001 than es
reports suggested, but the overall contour of the index still shows solid gains since 2001. On balance since 2000, the
index for construction supplies is a little stronger than reported earlier. However, the index for business supplies is
weaker over the same time period. Because of downward revisions to the production in both the energy and non-ener
categories, the current revision indicates weaker output of materials in recent years, particularly in 2003 and 2004, tha
was reported earlier.

Capacity

The general contour of manufacturing capacity shows a slightly more rapid acceleration during the second
half of the 1990s and a sharper deceleration since then. The revised capacity indexes for durable goods industries are
principal contributors to the changes in the contour of manufacturing capacity. The current estimates for nondurable
manufactures over the same time period are, on balance, little changed from earlier reports.

Among selected high-technology industries, the overall picture of rapidly expanding capacity in the late
1990s followed by more-moderate increases still remains. However, the revision suggests a slower path of expansion
the 2000-04 period than indicated previously. Excluding high-technology industries, manufacturing capacity contracte
slightly in 2002 and 2003; the estimate for 2004 was revised little.

Capacity at mines is now estimated to have decreased in four of the past five years and has declined, on
balance, more than previously estimated. In contrast, capacity at electric and gas utilities accelerated sharply from 20t
to 2003, although the current measures show, on balance, a slower rate of expansion than previous estimates. For 2C
the increase in capacity at utilities moderated a bit from the pace seen over the preceding four years.

The revisions to the capacity estimates for stage-of-process groups occurred across all groups but were m
pronounced in the category for primary and semifinished goods. For 2002 through 2004, the current capacity measure
reflect lower rates of change than previously reported for each stage-of-process group.

Capacity Utilization

The revised rates of capacity utilization are somewhat higher than the previous estimates for recent years,
owing mainly to the downward revision to capacity. For the fourth quarter of 2003 and the third quarter of 2004, the
revised utilization rates for total industry are about 1 percentage point higher than earlier estimates. About one-half of
this increase is accounted for by revisions to the factory operating rate, which is now estimated to be 77.0 percent in t
third quarter of 2004. Higher utilization rates for selected high-technology industries in 2004 contributed heavily to the
upward revision in manufacturing. The factory operating rate remains about 3 percentage points below its 1972—2003
average even though it rose 4.4 percentage points between its trough in the final quarter of 2001 and the third quarter
2004.

Within manufacturing, the current estimates for durable and nondurable manufacturers in 2003 and 2004 a
higher than stated previously. Over the same period, the utilization rates for other (non-NAICS) manufacturers are low
particularly in 2004, than earlier estimates suggested.

The operating rate among the selected high-technology industries was 69.9 percent in the third quarter of
2004—1.8 percentage points above the previously reported pace and 11.6 percentage points above its trough in the
second quarter of 2002. On balance for recent years, the current revision places utilization in the semiconductor indus
at a higher rate than reported earlier but indicates a lower rate for communications equipment. On balance, operating
rates in the computer industry are not much changed.

For recent years, the current revision places the utilization rates for mines and for gas and electric utilities :
higher levels than reported earlier. The upward revisions to the utilization rates for utilities reflect downward revisions 1
the capacity estimates for electricity generation. For the third quarter of 2004, the utilization rate at mines was
86.3 percent, and the utilization rate at gas and electric utilities was 84.0 percent. Both measures are below their
1972-2003 averages.

TECHNICAL ASPECTSOF THE REVISION

The revision incorporates updated comprehensive annual data and revised monthly source data used in th

estimation of production, capacity, and utilization. As noted earlier, this revision includes information drawn from the
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recently released 2002 Census of Manufactures. Additionally, this revision incorporates the 2003 Survey of Plant
Capacity, other annual industry reports, recent information on prices, and revised monthly source data on physical
products and on labor and electricity inputs. Along with the individual production series and seasonal factors, the annt
value-added weights used in aggregating the indexes to market and industry groups were also updated.

Changes to Benchmark Indexes

The benchmark indexes for manufacturing—defined for each six-digit NAICS industry as nominal gross
output divided by a price index—were modified in this revision. The principal change to the indexes was the inclusion
new information from the 2002 Census of Manufactures and revisions to the estimates from the 2001 Annual Survey o
Manufactures. In addition, the benchmark indexes incorporated newly available price indexes on a NAICS basis from
BEA. The new price data were not significantly different from the estimates that had been used previously. The
calculation of nominal gross output for benchmark index was also revised for 1997 to the present. Previously, nominal
gross output for an industry was defined to equal cost of materials plus value added. The updated methodology subtr:
from that figure the cost of resold goods (those goods purchased by a manufacturer and then resold without any matel
transformation).

Changes to Individual Production Series

With this revision, the monthly production indicators for some series have changed. The source data for
production indexes for the following eleven industries, which constituted 6.6 percent of IP in 2003, have been changed
over their histories from electric power use to production-worker hours.

(1) Other animal food (NAICS 311119)

(2) Soft drink and ice (31211)

(3) Wood container and pallet (32192)

(4) Paving, roofing, and other petroleum and coal products (32412,9)
(5) Pesticide and other agricultural chemicals (32532)

(6) Concrete and product (32732-9)

(7) Forging and stamping (3321)

(8) Coating, engraving, heat treating, and allied activities (3328)

(9) Motor vehicle metal stamping (33637)

(10) Household and institutional furniture and kitchen cabinet (3371)
(11) Medical equipment and supplies (3391)

The decision to switch the monthly indicators for these series, listed below, resulted from a deterioration in the sample
utilities that report for these industries as well as a review of the historical annual relationships between the output
benchmarks and the two corresponding inputs to production.

This revision also incorporates new physical product indicators for five industries.
(1) Aluminum foundries (NAICS 331521,4)

(2) Machine tools (333512,3)

(3) Engine manufacturing (333618)

(4) Mattress manufacturing (33791)

(5) Book publishing (51113)

Previously, these industries were combined with other industries in single IP indexes and then estimated from
production-worker hours. The additional series raise the total number of individual output indexes that make up

industrial production to 300.
4



Aluminum foundries (NAICS 331521,4) were formerly grouped with other nonferrous foundries in a single
IP index based on production-worker hours. For 1992 and forward, this revision establishes separate indexes for
aluminum foundries and for other nonferrous foundries. The production indicator for the new index for aluminum
foundries is a value-weighted aggregate of quarterly shipments of dies, permanent molds, sand castings, and other
castings, for which the underlying data are obtained from the Aluminum Association. These data are available from 1¢
forward; the indexes for 1992 and 1993 are estimated based on hours. Other nonferrous foundries (331522, 5, 8) is n
separate index based on production-worker hours.

Machine tools (metal cutting and forming machinery, NAICS 333512,3) were formerly grouped with other
metalworking machinery in a single IP index based on production-worker hours. For 1992 and forward, this revision
introduces a new index for the machine tool industry that is based on quarterly shipments data from the Census Burea
Current Industrial Report on Metalworking Machinery (MQ333W). This report covers a variety of machine tools,
including boring and drilling machines; gear-cutting machines; grinding and polishing machines; lathes; milling
machines; machining centers; punching, shearing, bending, and forming machines; and presses. Both unit and reven
measures for shipments are used to construct a Fisher index of real shipments. An estimate of the change in inventor
then added to the shipments index to compute a production index. Manufacturers are assumed to want to hold invent
proportional to their expected shipments. The estimate of inventory change is computed as the sum of three compone
a trend rate of stockbuilding; a portion of the adjustment to inventories that a manufacturer would need to make in orde
to reach a desired inventory level; and the impact on stocks of shipments not equaling expected shipments. Other
metalworking machinery (333511, 4, 5, 6, 8) is now a separate index based on production-worker hours.

Engines (NAICS 333618) were formerly grouped with power transmission equipment in a single IP index
based on production-worker hours. For 1992 and forward, engines and power transmission equipment are separate
indexes. The production indicator for the new index for engines is monthly diesel engine assemblies from Stark
Communications, Inc. The remainder of the previous grouping—speed changers, drives, gears, and power transmiss
equipment (NAICS 333612,3)—is now a separate index and is still based on production-worker hours.

Mattresses (NAICS 33791) were formerly grouped with blinds and shades (33792) in a single IP index
called “Other furniture related product,” and estimates were based on production-worker hours. Under the current
revision, mattress production for 1987 and forward is based on monthly unit sales data for mattresses and foundations
from the International Sleep Products Association. The blinds and shades index continues to be based on
production-worker hours.

Book publishing (NAICS 51113) was formerly grouped with other publishing operations except newspapers
(51112, 4, 9) in a single index called “Periodical, book and other publishers.” For 1987 and forward, book publishing is
estimated separately from the other publishing operations. A Fisher index of real sales is constructed from sixteen
separate categories of books and used as the indicator for the book publishing series. The underlying data, monthly ¢
revenue for book sales from the Association of American Publishers, are deflated by detailed producer price indexes fr
the Bureau of Labor Statistics. The new index for periodicals and other publishers is based on production-worker hour

The new physical-product-based production indexes constituted 1.4 percent of IP in 2003. The table belov
summarizes the type of data (measured as a percent of value added in 2003) available in each month of the four-mont
publication window.

Availability of Monthly IP Data in Publication Window
(Percent of value added in 2003)

Month of estimate
Type of data 1st 2nd 3rd 4th
Physical product 26.1 |40.8 ([49.9 |50.1

Production-worker |34.7 34.7 34.7 34.7
hours

Electric power use |0.0 11.7 |11.7 (117
IP data received 60.8 87.2 96.4 96.6
IP data estimated |[39.2 12.8 3.6 3.4




The first estimate of output for a month is preliminary and is subject to revision in each of the subsequent three month:
new source data become available. As the table indicates, by the third revision (fourth month of estimate), the physice
product content of IP is 50.1 percent.

The revision incorporates refined methods for a few series. The coverage was broadened for some of the
motor vehicles parts series to include more information for engines, brakes, transmissions, and axles. This revision al
includes new methods for the production indicator for electronic computers; the new estimates incorporate a refined
concordance between trade data from the Census Bureau and the source data for computer sales.

LAN Equipment

The 2000 revision introduced a new IP series for the production of local area network (LAN) equipment
(routers, switches, and hubs). The series is not published in the monthly statistical release, but it is included in the
broader IP aggregate for communications equipment and updated on an ongoing basis (see the March 2001 Bulletin
article). The table below updates the results for LAN equipment.

U.S. LAN Equipment, 1997 to 2003
Production index Price index Value of Production (mil-
lions of dollars)
Annual Estimates (indexes are 1997=100)
1997 100.0 100.0 12,935.4
1998 153.2 72.2 14,329.5
1999 223.0 59.1 17,138.9
2000 303.5 52.5 20,732.7
2001 357.9 41.2 19,205.4
2002 366.6 32.8 15,635.1
2003 412.5 254 13,549.1
Quarterly Estimates (indexes are 1997=100)
1997q1 77.7 108.0 10,767.2
199792 88.8 97.4 11,634.7
199793 109.2 97.5 13,824.5
1997q4 124.3 97.9 15,423.2
1998q1 136.7 80.2 14,120.6
199892 154.8 711 15,041.5
1998093 160.7 67.6 14,009.2
1998q4 160.7 69.7 14,191.5
1999q1 212.4 61.6 16,984.3
1999g2 225.2 56.3 17,383.2
199993 224.4 59.8 17,086.5
1999q4 229.8 58.6 17,138.6
2000q1 262.8 54.4 18,692.5
200092 304.4 49.8 20,542.1
200093 322.9 53.5 21,751.7
2000g4 323.8 52.7 21,853.8
200191 391.3 43.1 22,253.4
200192 336.8 42.2 18,933.4
200193 340.3 41.6 17,7417
2001g4 363.4 38.0 17,938.4
2002q1 353.9 34.5 16,381.3
200292 360.0 335 16,034.4
200293 382.2 331 15,683.9
2002qg4 370.2 30.2 14,438.5
2003q1 374.3 26.5 13,514.5
200392 400.6 27.0 14,365.4
200393 434.5 26.2 13,993.9
20034 440.7 21.7 12,336.1




Changes to Individual Capacity Series

The revision to the capacity indexes employs updated information for the publishing industry, for which
there had been a gap in the collection of operating rates. Through 1998, the Survey of Plant Capacity (SPC), which
covers the manufacturing sector, was conducted under the Standard Industrial Classification (SIC) system. The SIC
system included the publishing industry in the manufacturing sector. In 1999, the SPC began to be conducted under
NAICS, which excludes the publishing industry from the manufacturing sector. In 2002, the Census Bureau
recommenced collection of publishing industry data under the SPC. The release of the 2003 SPC provided the Feder:
Reserve Board with two consecutive data points for the publishing industry and enabled the interpolation of industry
information for the missing years 1999-2001.

The revisions to the capacity indexes also incorporate the Bureau of Economic Analysis’s capital flow table
for 1997. This table provides a detailed breakdown of the asset composition of industry investment. The Federal
Reserve uses the capital flow table to estimate annual asset-by-industry investment flows—which is the first step in
constructing measures of industry capital input. Before the current revision, the Federal Reserve used data for thirty-f
asset categories; this revision adds a thirty-sixth, software investment.

Finally, the capacity series for semiconductors was split into two components. One covers microprocessor
units (MPUs) and the other covers non-MPU semiconductors, such as memory, logic, and integrated circuit chips.

Weights for Aggregation

The IP index is an annually weighted Fisher index. This revision uses information from the Census of
Manufactures to obtain updated estimates of the industry value-added weights used in the aggregation of IP indexes a
capacity utilization rates. The Federal Reserve derives estimates of value added for the electric and gas utility industri
from annual revenue and expense data issued by other organizations. The weights for aggregation, expressed as uni
value added, were estimated using the latest data on producer prices. Table 10 shows the annual value-added propor
incorporated in the IP index from 1996 through 2003.

Revised Monthly Data

This revision incorporates product data that become available after the regular four-month reporting windoy
for monthly IP has closed. One example is the data on wine and tobacco issued by the Department of the Treasury’s
Alcohol and Tobacco Tax and Trade Bureau. These data are released with too great a lag to be published with monthl
estimates; however, the data are available for inclusion in the annual revision.

Revised Seasonal Factors

Seasonal factors for all series were reestimated using data that extend into 2004. Factors for
production-worker hours, which adjust for timing, holiday, and monthly seasonal patterns, were updated with data
through September 2004 and were prorated to correspond with the seasonal factors for hours aggregated to the three-
NAICS level. Factors for the electric power series were reestimated using data through June 2004. The updated factc
for the physical product series, which include adjustments for holiday and workday patterns, used data through at leas
September 2004. Seasonal factors for unit motor vehicle assemblies have been updated, and projections through Jun
2005 are on the Board’s website at www.federalreserve.gov/releases/g17/mvsf.htm.



Data Availability and Publication Changes

Files containing the revised data and the text and tables from this release are availalje
on the Board’s web site, at www.federalreserve.gov/releases/gl7, and on diskettes from Publicatjons
Services (telephone 202-452-3245). Updated data for all of the regularly issued series on industfial
production, capacity, capacity utilization, and electric power use are available on the website. T
revised data will also be available through the STAT-USA web site of the Department of Commerge
(www.stat-usa.gov). Further information on these revisions is available from the Board’s Industrigl
Output Section (telephone 202-452-3197).

A document with printed tables of the revised estimates of series shown in the G.17 ge-
lease is available upon request to the Industrial Output Section, Mail Stop 82, Division of Researgh
and Statistics, Board of Governors of the Federal Reserve System, Washington, DC 20551.

An expanded version of this release will be published in a forthcoming article in the
Federal Reserve Bulletin.
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2. Manufacturing industrial production, capacity, and utilization
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Notes: The shaded areas are periods of business recession as defined by the NBER.

Manufacturing consists of those industries in the North American Industry Classification System, or NAICS,
definition of manufacturing plus those industries--logging and newspaper, periodical, book and directory
publishing--that have traditionally been considered to be manufacturing and included in the industrial sector.
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Industrial production and capacity utilization
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Notes: High-technology industries are defined as semiconductors and related electronic components
(NAICS 334412-9), computers (NAICS 3341),and communications equipment (NAICS 3342).
The shaded areas are periods of business recession as defined by the NBER.
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4. Consumer goods
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6. Nonindustrial supplies
Ratio scale, 1997 output = 100
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7. Industrial materials
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8. Capacity utilization by stage of process
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] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

1988 1990 1992 1994 1996 1998 2000 2002 2004
Capacity utilization Percent of capacity
B Finished processing 7]
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

1988 1990 1992 1994 1996 1998 2000 2002 2004

Note: The shaded areas are periods of business recession as defined by the NBER.
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Table 1A

INDUSTRIAL PRODUCTION:

Seasonally adjusted

Year Jan. Feb.
IP (percent
change)
1974 -7 -3
1975 -1.3 -2.4
1976 1.4 .9
1977 -.6 1.5
1978 -1.4 5
1979 -7 .6
1980 4 .0
1981 -5 -5
1982 -1.9 1.9
1983 1.9 -.6
1984 2.1 A4
1985 -3 4
1986 5 -8
1987 -3 1.3
1988 0 4
1989 8 -5
1990 -6 9
1991 -5 -.6
1992 -.6 4
1993 5 4
1994 4 .0
1995 8 .0
1996 -9 15
1997 3 1.2
1998 5 2
1999 6 4
2000 -1 4
2001 -1.0 -.6
2002 7 -2
2003 2 A
2004 & 1.1
IP (1997=100)
1974 56.7 56.5
1975 51.6 50.4
1976 535 54.0
1977 56.6 57.4
1978 59.5 59.8
1979 64.1 64.5
1980 64.6 64.7
1981 63.4 63.1
1982 60.9 62.1
1983 59.4 59.0
1984 66.0 66.3
1985 67.8 68.1
1986 69.4 68.9
1987 69.8 70.7
1988 75.0 75.2
1989 773 76.9
1990 76.6 77.2
1991 75.7 75.2
1992 76.3 76.9
1993 80.0 80.4
1994 82.9 83.0
1995 88.6 88.6
1996 90.0 914
1997 96.4 97.6
1998 104.1 104.2
1999 108.2 108.6
2000 113.8 114.3
2001 113.8 113.1
2002 109.9 109.7
2003 110.9 111.0
2004 113.2 1144

Total
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ae

[any

49.8
54.0
58.1

60.9
64.7
64.4
63.4
61.6

5915
66.6
68.2

68.4
70.8

75.4
77.1
77.6
74.9
77.5

80.4
83.7
88.7
91.1
98.1

104.5
109.0
114.9

112.7
110.3

110.6
114.1

>
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56.5
49.8
54.4

58.7

62.1
64.0
63.2
63.1
61.1

60.2
67.0
68.1

68.4
71.2

75.8
77.1

77.6

75.0
78.0

80.6
84.2
88.6
92.0
98.3

105.2
109.3
115.7

112.5
110.7

109.5

May

'
N

NToNT RN or Yok UNbuY Nogn

i

56.8
49.8
54.6

59.1

62.4
64.5
61.6
63.6
60.7

60.7
67.3
68.2

68.6
717

75.7
76.5

77.6

75.8
78.4

80.3
84.7
88.8
92.6
98.7

105.7
110.0
116.4

111.9
111.0

109.6

June July  Aug. Sep. Oct. Nov. Dec. Q1Q2
-1 A -9 1 -4 -3.3 -3.5 -3.8 4
7 1.1 .9 1.3 4 3 1.3 -239 -55

.0 .6 N 2 1 1.5 1.0 125 5.2

7 3 1 5 3 1 1 8.4 12.5
7 .0 4 3 .8 8 .6 -1.5 16.3

.0 -2 -7 1 5 -1 2 1.8 -5
-1.3 -.6 3 1.6 1.2 1.7 .6 15 -159
5 N4 .0 -7 -7 -1.1 -1.1 .9 1.4
-4 -4 -.8 -4 -.8 -4 -8 -75 -5.0

.6 1.6 1.1 1.6 .8 3 15 4.4 9.4
4 3 1 -2 -1 4 1 125 6.2

.0 -7 .5 4 -4 3 1.0 1.1 5
-3 .6 -2 2 4 5 9 2.4 -2.6
5 .6 N 2 1.5 .5 5 55 7.0

2 2 .5 -3 .6 2 4 34 33

.0 -9 1.0 -3 .0 -3 4 15 -1.9
3 -2 .3 2 -7 -1.2 -7 26 29
1.0 .0 A .8 -2 -1 -.3 -75 26
.0 .8 -4 2 7 4 0 -3 7.1

2 3 1 4 7 .5 .5 3.7 11

7 2 5 2 .9 .6 1.1 52 75

3 -4 1.4 4 -2 2 15 5.2 1.0

9 -1 N .6 1 .9 N4 1.7 83

5 .6 1.0 9 .8 .6 4 86 57

-4 -2 1.9 -3 .8 -2 2 4.6 4.3
.0 .6 .6 -3 1.2 .5 1.0 44 43

.0 -5 -3 4 -5 -1 -2 47 6.7
-.6 -4 -1 -5 -4 - .0 -6.7 -4.6
N -1 .0 .0 -5 1 -4 23 44

3 .6 -1 7 2 1.0 2 -7 -4.0
-4 7 -1 7 2 5.6 4.3
56.7 56.8 56.2 563 56.1 542 523 56.6 56.7
50.1 50.6 51.1 51.8 52.0 52.1 52.8  50.89.9
54.6 54.9 55.3 55.4 55.5 56.3 56.9 53.84.5
595 59.7 598 60.1 603 603 604 574 591
62.8 62.8 63.0 63.2 63.7 64.2 64.6 60.52.4
64.5 64.4 63.9 64.0 64.3 64.3 64.4 64.464.3
60.8 604 606 616 623 634 637 646 618
63.9 64.3 64.3 63.9 63.4 62.7 62.1 63.83.5
60.5 60.2 59.7 59.5 59.0 58.7 58.2 61.50.7
61.0 620 627 636 642 643 647 593 60.6
67.6 67.8 67.9 67.7 67.7 68.0 68.0 66.857.3
68.2 67.7 68.1 68.4 68.1 68.3 69.0 68.58.2
683 688 686 688 691 694 700 689 684
72.0 72.5 73.0 73.1 74.2 74.6 74.9 70.41.6
75.9 76.0 76.4 76.2 76.6 76.8 77.1 75.25.8
766 759 766 763 763 765 770 771 76.7
77.9 7.7 77.9 78.1 77.5 76.6 76.1 77.%7.7
76.5 76.5 76.6 77.3 77.1 77.0 76.8 75.35.7
783 789 786 787 793 796 796 769 782
80.5 80.8 80.8 81.2 81.7 82.1 82.6  80.80.5
85.3 85.5 85.9 86.1 86.8 87.4 883  83.B47
89.1 887 899 903 902 904 909 886 888
934 933 93.9 94.5 94.6 95.5 96.2 90.82.7
99.2 99.8 100.8 101.7 1025 103.2 103.6 9798.7
105.3 105.1 107.0 106.7 107.5 107.3 107.5 104.3 105.4
110.0 1107 1114 1110 1123 1128 1139 10B)8.8
116.4 1159 1155 1159 1154 1152 115.0 11#18.2
111.3 110.8 110.7 110.1 109.7 109.2 109.2 113.2 111.9
111.8 1117 1116 1116 1111 111.2 110.7 1101Q.2
1099 110.6 1105 111.3 1116 112.7 1129 11108.7
1147 1155 1151 1159 116.0 1159 116.7 117.0 1139 1151

NoTEe Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.
1. Annual averages of industrial production are calculated from not seasonally adjusted indexes.
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56.4
51.2
55.2

59.9

63.0
64.1
60.9
64.2
59.8

62.8
67.8
68.1

68.7
72.9

76.2
76.3
77.9
76.8
78.8

80.9
85.8
89.7
93.9
100.8

106.3
111.0
115.8

110.6
111.6

110.8
115.9

Q4 Annual
-14.9 -4
8.8 -8.9
7.8 7.8
3.2 7.7
7.7 55
1.4 3.0
15.9 -2.6
-8.6 1.3
-7.6 -5.1
10.9 2.6
5 9.0
2.6 1.3
4.6 1.0
9.8 5.1
3.2 5.0
2.0 9
-5.9 .9
9 -1.5
3.9 2.8
6.3 3.3
8.1 54
3.7 4.8
6.4 4.3
9.5 7.3
4.5 5.8
7.4 4.5
-2.0 4.3
-4.2 -3.6
-2.3 -3
5.7 .0
54.2 56.0
52.3 51.0
56.3 55.0
60.3 59.2
64.1 62.4
64.3 64.3
63.1 62.6
62.7 63.4
58.6 60.2
64.4 61.8
67.9 67.3
68.5 68.2
69.5 68.9
74.6 72.4
76.8 76.0
76.6 76.7
76.7 77.4
77.0 76.2
79.5 78.4
82.2 80.9
87.5 85.3
90.5 89.4
95.4 93.2
103.1 100.0
107.4 105.8
113.0 110.6
115.2 115.4
109.4 111.3
111.0 111.0
112.4 110.9



Table 1B

CAPACITY AND UTILIZATION:

Seasonally adjusted
Year Jan. Feb.
Capacity

(percent of
1997 output)
1974

65.0 65.2
1975 66.9 67.0
1976 68.4 68.5
1977 70.2 703
1978 724 726
1979 747 749
1980 76.6 76.8
1981 784 78.6
1982 80.7 80.8
1983 823 824
1984 83.0 83.1
1985 84.8 84.9
1986 86.8 86.9
1987 88.2 88.3
1988 89.8 89.9
1989 90.8 90.9
1990 929 931
1991 949 95.1
1992 96.5 96.7
1993 98.7 98.9
1994 100.7 100.9
1995 104.4 104.8
1996 109.9 110.4
1997 116.1 116.6
1998 1239 124.6
1999 131.7 132.3
2000 138.0 138.5
2001 143.6 143.9
2002 147.0 147.2
2003 147.1 147.0
2004 147.2 147.3
Utilization
(percent)
1974 87.3 86.8
1975 772 75.1
1976 78.2 7838
1977 80.7 81.7
1978 822 824
1979 85.8 86.1
1980 843 84.2
1981 80.8 80.3
1982 755 76.8
1983 721 716
1984 795 79.8
1985 80.0 80.2
1986 80.0 79.2
1987 79.1 80.0
1988 83.5 837
1989 85.1 84.6
1990 824 83.0
1991 79.7 79.1
1992 79.1 795
1993 81.1 81.3
1994 824 822
1995 84.8 845
1996 81.9 827
1997 83.1 837
1998 84.0 83.6
1999 82.1 821
2000 825 825
2001 79.3 78.6
2002 748 74.6
2003 75.4 755
2004 76.9 7717

NoTEe Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.

Total
Mar. Apr.
65.4 65.5
671 673
68.7 688
70.5 70.7
72.8 730
75.1 75.2
76.9 77.1
78.8 789
81.0 812
825 825
83.2 833
851 853
87.0 87.1
885 886
89.9  90.0
91.0 91.2
933 935
952 953
969 97.1
99.0 992
101.1 1014
105.2 105.7
111.0 111.5
117.2 117.7
125.4 126.1
132.8 133.3
139.0 139.5
144.3 144.6
147.3 147.4
146.9 146.9
1475 147.6
865 86.1
74.2 74.1
786  79.1
82,5 83.0
83.7 851
86.2  85.1
83.8 819
80.5 80.0
76.0 752
721 730
80.1 804
80.2  79.9
786 785
80.0 803
83.9 842
84.7 84.5
83.2 830
786 786
80.0 80.4
81.1 813
82.8 830
843 839
82.1 825
83.7 835
833 834
82.1 819
82.7 829
78.1 77.8
74.9 75.1
75.2 74.6
77.4 7.7

May

65.7
67.4
69.0

70.8

73.2
75.4
77.2
79.1
81.4

82.6
83.5
85.5

87.2
88.8

90.1
91.4

93.7

95.5
97.3

99.3
101.7
106.1
112.0
118.3

126.8
133.8
140.0

145.0
147.5

146.8
147.8

86.4
73.9
79.2

83.5

85.2
85.5
79.7
80.3
74.6

7855
80.7
79.7

78.6
80.7

84.1
83.8

82.9

79.4
80.6

80.9
83.3
83.7
82.7
83.4

83.3
82.2
83.2

77.2
75.3

74.7
78.2

Aug.

66.2
67.7
69.4

71.4

73.8
75.9
77.6
79.7
81.8

82.7
83.9
86.0

87.6
89.2

90.3
91.9

94.2

95.9
97.9

99.8
. . 102.6 . . . . .
106.5 107.0 107.5 108.0 108.4 108.9 109.4 104.8 106.1
113.5
120.2

127.6 128.2 128.9 1295 130.1 130.6 131.2 1246 126.8
1354
. . 141.4 . . . . .
145.3 145.6 1459 146.1 146.4 146.6 146.8 1439 145.0
147.5

. . 146.8 .
147.9 148.1 148.2 148.4 1485 148.7

84.9
75.5
79.7

83.7

85.3
84.2

80.7
73.0

75.8
80.9
79.1

78.4
81.8

84.7
83.3

82.7

79.9
80.3

81.0
83.7
83.7
82.8
83.8

83.1
82.3
81.7

75.9
75.7

75.3
78.3
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Q3

66.2
67.7
69.4

71.4

73.8
75.9
77.6
79.7
81.8

82.7
83.9
86.0

87.6
89.2

90.3
91.9
94.2
95.9
97.9

99.8
102.6
107.5
113.5
120.3

128.8
1354
141.4

145.9
147.5

146.8
148.2

85.2
75.5
79.6

83.8

85.3
84.5
78.4
80.5
73.1

75.9
80.8
79.1

78.5
81.6

84.5
82.9
82.7
80.1
80.5

81.1
83.6
83.4
82.8
83.8

82.5
82.0
81.9

75.8
75.7

75.5
78.2

Q4

66.6
68.1
69.9

72.0

74.4
76.4

80.3
82.2

82.9
84.4
86.5

89.6
90.5

94.7
96.3
98.4

100.3
103.6
108.9
115.0
122.4

130.6
136.9
142.7

146.6
147.3

146.9

81.3
76.7
80.5

83.8

86.3
84.2

78.2
71.4

77.7
80.4
79.2
83.2
84.9
81.1
79.9

80.8

81.9
84.4

82.9
84.2

82.3
82.5
80.7
75.4

76.5

Annual

65.9
67.6
69.2

71.2

73.5
75.6
77.4
79.4
81.6

82.6
83.7
85.7

87.4
89.0

90.2
91.7

93.9

95.7
97.6

99.6
102.2
106.8
112.7
119.4

127.7
134.6
140.7

145.3
147.4

146.9

84.9
75.5
79.4

83.2

84.9
85.0
80.9
79.9
73.8

74.7
80.4
79.5

78.8
81.3

84.3
83.6

82.4

79.6
80.3

81.3
83.5
83.7
82.7
83.7

82.9
82.2
82.0

76.6
75.3

75.5



Table 2
RATES OF CHANGE IN INDUSTRIAL PRODUCTION, MARKET AND INDUSTRY GROUP SUMMARY : 2000—2004

) Difference between
Revised change revised and earlier changes
Iltem (percent) (percentage points)

2000 2001 2002 2003 2004 2000 2001 2002 2003 2004

Total IP 1.9 -5.1 1.5 1.2 4.3 -4 2 1 -3 -.6
MARKET GROUPS
Final products and nonindustrial supplies 2.0 -4.7 .6 1.7 4.7 -4 3 A1 I5 -.6
Consumer goods .9 -1.5 1.6 1.3 2.3 -1 7 .6 .8 -4
Durable -2.1 -1.3 6.4 3.3 -2 -2 1.6 4 .3 -7
Automotive products -4.5 2.3 10.1 5.2 -2.8 I5 1.2 2 3 -2.3
Home electronics 13.7 5.8 -4.0 34.8 -12.0 -2.0 16.1 -8.4 9.8 -1.8
Appliances, furniture, carpeting -.9 -3.4 1.8 14 3.6 -3 -1.4 .0 4 2.6
Miscellaneous goods -1.5 -6.6 4.3 -3.5 4.7 -1.2 L5 1.9 -1.3 .8
Nondurable 2.0 -1.6 -2 4 3.3 .0 3 .5 .8 -2
Non-energy .8 -8 -2.3 .8 4.3 -2 3 5 .8 -7
Foods and tobacco 1.2 -1.2 -3.6 24 4.7 I5 -.6 2 4.0 14
Clothing -1.7 -20.8 -9.7 -14.9 -6.4 -2.2 -5.6 -7.3 -1.7 -2.6
Chemical products 3.8 7.0 .9 .6 4.1 -.6 4.0 2.7 -2.9 -2.7
Paper products -2.0 -2.7 -.8 .6 7.1 -9 .6 A -4.9 -4.6
Energy 7.9 5.2 10.1 -1.4 -1.2 8 6 1.3 6 1.3
Business equipment 6.2 -13.3 -2.6 4.7 11.3 -.6 -5 -1.2 19 -1.3
Transit -11.7 -35 -12.6 2 10.2 -5 25 25 BI5 2.3
Information processing 19.8 -174 -3.7 16.3 9.4 .6 -4.6 -9.2 7.9 -4.1
Industrial and other 3.6 -13.7 21 -5 12.8 -1.3 14 3.0 -1.8 -9
Defense and space equipment -4.3 8.0 3.8 533 6.4 -1.3 -4.4 2 7 -4
Construction supplies -1.1 -5.0 1 .6 5.1 -.9 15 -4 -5 1.4
Business supplies 2.3 -5.5 14 .0 4.9 -.6 1 1 -1.4 -2.1
Materials 1.9 -5.6 2.8 I5 3.7 -4 1 2 -1.4 -.6
Non-energy 1.8 -6.5 35 .8 5.7 -.6 1 5 -1.6 -.8
Durable 4.9 -7.2 4.6 2.2 7.0 -7 -1 3 -2.0 -.8
Consumer parts -8.5 -7.9 7.1 2.7 -4 -1.4 -.8 A4 7 1
Equipment parts 22.2 -7.9 6.2 5.8 17.5 -.8 -5 3 -5.9 1
Other -4.3 -6.2 1.9 -9 3.0 -4 .6 4 -4 -1.4
Nondurable -3.9 -5.2 1.7 -1.3 39 -2 4 .8 -.8 -7
Textile -10.2 -9.5 2.0 -13.0 -4.4 -4 2.2 3.0 -2.7 15
Paper -4.1 -6.3 2.1 -4.3 4.5 .6 2 .6 2 -1.0
Chemical -4.4 -4.6 21 2.0 5.9 -5 5 4 -7 -.8
Energy 1.9 -2.8 4 -3 -1.4 .2 0 -.6 -.8 -2
INDUSTRY GROUPS
Manufacturing 15 -5.4 1.3 15 533 -5 2 2 -3 -9
Manufacturing (NAICS) 1.7 -5.3 1.6 1.6 5.2 -5 2 -1 -.6
Durable manufacturing 4.1 -7.2 3.2 3.3 6.7 -7 1 2 -4 -.8
Wood products 321 -6.9 -1.6 .0 3.2 1.3 -4 .6 1.8 -.6 -.6
Nonmetallic mineral products 327 -3.4  -25 .3 17 4.7 -1.8 3.1 -1.8 5 4.1
Primary metal 331 -10.2 -8.7 7.1 .6 3.8 -1.0 2.0 3.6 1.2 -2.6
Fabricated metal products 8¢ .0 -8.6 -2 -2.9 4.4 .0 - -1 -1.1 -1.0
Machinery 333 1.8 -16.7 1.3 .6 14.4 -.6 3 2.2 2.2 -.6
Computer and electronic products 334 29.0 -9.0 5.6 14.5 16.1 -4 -1.4 -5.2 -1.2 -.9
Electrical equip., appliances,
and components 33 25 -14.7 -5.2 1.1 8.1 2 -1.9 -3.0 .0 -8
Motor vehicles and parts 3361-3 97 -21 11.3 4.8 -1.1 -.6 7 1.4 1.0 -.8
Aerospace and other miscellaneous
transportation equipment 3364-9 -4.8 4.7 -7.5 .8 4.2 -.9 -2 2.3 .3 -5
Furniture and related products & -7 -6.3 4.2 -1.8 BI5 -1.3 1.2 4.6 9 -.6
Miscellaneous 339 2.9 -1.5 7.4 -2.2 4.2 -3.2 1.3 3.8 -1.0 -9
Nondurable manufacturing -1.5 -2.9 -4 -4 3.2 -1 3 5 .3 -5
Food, beverage, and tobacco products 3: 1.0 -.8 -2.9 21 4.0 I5 -4 7 3.3 .8
Textile and product mills 313,4 -6.7 -9.5 4 -8.5 -1.6 -3 7 1.7 -1.6 1.6
Apparel and leather 315,6 -7.5 -21.0 -9.3 -14.3 -5.7 -2.1 -5.6 -7.3 -1.9 -2.6
Paper 322 -4.7 -5.7 4.1 -3.3 4.8 A B 1.2 -.6 2
Printing and support 323 -1.3 -8.1 -3.2 -3.5 .6 .0 -1.4 -1.5 2.0 -4.1
Petroleum and coal products 324 -1.1 .8 4.1 1.2 3.4 .6 3.3 2.9 -1.3 3.4
Chemical 325 -.6 2 1.0 1.2 4.2 -4 15 11 -1.8 -2.5
Plastics and rubber products 326 -4.0 -4.4 2.4 2.2 1.9 -.8 1.3 2 -1.8 -9
Other manufacturing (non-NAICS) 1133,5111 -1.9 -6.3 -3.9 .3 6.5 -4 .0 -1.7 -4.0 -3.9
Mining 21 1.3 -.6 -3.8 2 -1.5 3 4 -1.5 -1 .6
Utilities 2211,2 6.1 -5.1 7.1 -6 .6 .0 A 5 .0 4
Electric 2211 4.9 -3.7 5.7 5 1.5 .0 .0 2 -1 1.1
Natural gas 221z 13.2 -12.8 15.4 -6.2 -3.6 3 .0 2.0 -3 -2.9

NoTEe. Estimates for the third quarter of 2004 are subject to further revision in the upcoming monthly releases.
1. Rates of change are calculated as the percent change in the seasonally adjusted index from the fourth quarter o treaptevibe fourth quarter of the year
specified in the column heading. For 2004, the rates are calculated from the fourth quarter of 2003 to the third guattendfa2thualized.
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Table 3
RATES OF CHANGE IN INDUSTRIAL PRODUCTION, SPECIAL AGGREGATES AND SELECTED DETAIL : 2000—2004

) Difference between
Revised change revised and earlier changes
Iltem (percent) (percentage points)

2000 2001 2002 2003 2004 2000 2001 2002 2003 2004

Total industry 1.9 -5.1 15 1.2 4.3 -4 2 A -3 -.6
Energy 4.3 -3.3 2.9 -3 -4 4 B .0 -3 B
Consumer products 7.9 -5.2 10.1 -1.4 -1.2 .8 .6 1.3 .6 1.3
Commercial products 6.2 -1.3 4.7 1 4.8 2 3 1.2 -1.3 -.6
Oil and gas well drilling 34.8 -8.1 -15.5 21.0 6.0 5.9 2.8 -7 17.0 12.9
Converted fuel 5.5 -8.1 4.0 .0 -.6 A -2 3 -1.0 5
Primary materials .0 .0 -1.5 -4 -1.9 3 2 -1.0 -7 -.6
Non-energy i 5.4 12 i 5.8 -5 2 2 -3 -9
Selected high-technology industries 37.6 -10.1 8.1 18.7 20.2 -.6 -1.6 -7.2 -2.6 -1.5
Computer and peripheral equipment 3341 18.6 -3.6 9 21.8 4.5 -.6 2.1 -23.0 7.7 -15.2
Communications equipment 33¢ 28.6 -30.3 -14.3 225 8.4 1.0 -7.5 -8.8 16.7 -1
Semiconductors and related
electronic components 334412-9 512 1.7 25.2 16.2 35.2 -1.6 9 3 -18.2 6.1
Excluding selected high-technology
industries -2.0 -5.0 7 A4 4.4 -5 3 7 -2 -8
Motor vehicles and parts 3361-3 -9.7 2.1 11.3 4.8 -1.1 -.6 7 1.4 1.0 -.8
Motor vehicles 3361 -11.8 25 11.1 6.7 -2.4 3 .9 -5 3.0 -4
Motor vehicle parts 3363 -7.1 -5.0 10.8 2.7 -1.5 -1.4 3 3.0 -3 -1.0
Excluding motor vehicles and parts -1.2 -5.2 -4 0 5.0 -5 3 6 -3 -.8
Consumer goods 4 -1.7 -1.2 7 3.9 -3 3 7 5 -3
Business equipment 29 -10.0 -2.2 1 11.8 -9 1.4 2.4 -9 -.9
Construction supplies -1.4 -4.8 2 .6 5.0 -9 1.6 -2 -5 1.3
Business supplies -1.5 -6.4 -2 -9 3.9 -.8 1 -2 -1.1 -2.8
Materials -3.2 -7.2 7 -9 4.2 -3 0 4 -.6 -1.0

Measures excluding selected high-technology

industries
Total industry -1.0 -4.6 1.0 3 BI5 -4 3 .6 -2 -.6
Manufacturing -1.9 -4.9 7 4 4.3 -5 3 .8 -2 -8
Durable -2.3 -6.5 2.3 1.2 5.0 -7 4 1.3 -1 -7
Measures excluding motor vehicles and parts
Total industry 2.8 -5.2 .8 .9 4.7 -4 2 .0 -4 -5
Manufacturing 2.5 -5.6 4 1.2 5.9 -5 2 1 -5 -8
Durable 6.5 -7.9 1.6 2.9 8.4 -8 .0 -1 -7 -7
Measures excluding selected high-technology
industries and motor vehicles and parts
Total industry -2 -4.8 3 -1 3.9 -3 3 I5 -3 -5
Manufacturing -1.2 -5.2 -3 .0 4.9 -4 3 .6 -3 -8
Measure of non-energy material inputs to
Finished processors 7.4 1.7 5.5 19 8.5 -7 -3 5 -2.7 -3
Semifinished and primary processors -3.7 -5.3 1.7 .0 3.4 -4 I5 I5 -7 -1.1
STAGE-OF-PROCESSROUPS
Crude -2.8 -2.9 -1.0 -1.4 1.0 .0 -1 -2 -7 -3
Primary and semifinished 2.3 -5.9 3.4 .3 4.2 -4 4 A4 -1.5 -.6
Finished 2.7 -4.4 -4 3.3 5.8 -4 .0 -1 1.5 -7

NoTEe. Estimates for the third quarter of 2004 are subject to further revision in the upcoming monthly releases.

1. Rates of change are calculated as the percent change in the seasonally adjusted index from the fourth quarter o treaptevibe fourth quarter of the year
specified in the column heading. For 2004, the rates are calculated from the fourth quarter of 2003 to the third guattendfe2hualized.

2. Manufacturing consists of those industries included in the North American Industry Classification System, or NAICSn dgfmisinufacturing plus those industries —
logging and newspaper, periodical, book and directory publishing — that have traditionally been considered to be a péatnfrimgiand are included in the industrial
sector.
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Table 4
REvVISED AND EARLIER CAPACITY UTILIZATION RATES, BY INDUSTRY GROUPS
Percent of capacity, seasonally adjusted

Difference between
Revised Rate revised and earlier rates
(percentage points)
Item 1972— 1988- 1990-
2003 1989 1991 2002 2003 2004 2002 2003 2004
Ave. High Low Q4 Q4 Q3 Q4 Q4 Q3
Total industry 8l.1 85.1 78.6 75.4 76.5 78.2 2 1.0 9
Manufacturing 79.9 85.6 77.2 73.5 74.8 77.0 A1 .6 A4
Manufacturing (NAICS) 79.7 85.5 77.0 73.2 74.3 76.5 .0 7 7
Durable manufacturing 78.1 84.5 73.4 70.7 72.1 74.5 2 7 1.0
Wood products 321 80.1 88.9 73.1 74.4 77.4 78.5 .9 .8 .9
Nonmetallic mineral products 32 79.2 84.9 72.0 76.8 78.0 80.3 -1.1 -.8 L5
Primary metal 331 80.5 94.3 74.6 78.6 79.3 82.1 1.4 2.8 9
Fabricated metal products 332 76.9 80.2 71.6 69.4 67.7 70.1 -3 -4 -1
Machinery B88 78.9 84.8 73.0 67.9 69.9 77.5 11 .6 4
Computer and electronic products 334 79.0 817 76.6 62.7 67.7 70.9 -4 9 2.4
Electrical equip., appliances,
and components 335 82.8 87.5 75.1 72.6 74.8 80.0 -1.5 -8 -5
Motor vehicles and parts 3361- 77.6 90.3 56.0 80.9 81.9 79.8 -3 A1 2
Aerospace and other miscellaneous
transportation equipment 3364-9 72.7  88.7 82.1 63.2 63.2 64.8 -1.1 -1.5 2.1
Furniture and related products 337 78.8 83.6 69.4 72.6 71.1 73.5 15 1.9 2.2
Miscellaneous 33¢ 76.5 81.7 1.7 75.9 74.1 76.4 -.8 -1.6 -2.4
Nondurable manufacturing 81.9 87.1 81.7 76.6 77.3 79.3 -2 5 A
Food, beverage, and tobacco products 311,2 81.9 85.6 81.0 76.6 78.7 81.0 -7 1.7 14
Textile and product mills 313, 83.4 91.5 77.2 76.8 73.4 74.8 1.9 1.3 25
Apparel and leather 315,6 79.6 84.2 77.3 66.7 64.9 68.5 -4 .8 2.2
Paper 88.2 93.7 85.2 84.8 83.5 86.8 -1 -1 -.3
Printing and support 32 84.1 91.6 82.7 73.0 717 71.9 -1.3 I5 -2.9
Petroleum and coal products 324 86.0 88.9 82.9 87.0 88.9 90.2 -1.1 -2 1.2
Chemical 325 78.5 85.7 80.9 73.5 74.1 75.9 .6 -2 -1.0
Plastics and rubber products 3 83.7 91.1 77.1 81.1 81.2 83.1 L5 3 A1
Other manufacturing (non-NAICS)  1133,5111 84.8 90.5 80.4 80.7 83.3 87.5 1.8 -1 -2.9
Mining 21 87.1 85.8 83.5 85.4 87.1 86.3 .8 1.8 24
Utilities 2211,2 86.9 92.8 84.2 87.9 84.8 84.0 7 1.7 1.9
Selected high-technology industries 78.6 81.0 74.3 60.9 66.7 69.9 -9 -3 1.8
Computer and peripheral equipment 3341 78.6 80.2 67.5 70.9 74.1 73.6 -7 7 -.8
Communications equipment 33¢ 76.6 80.8 73.4 42.8 52.8 56.7 -5.4 21 2.7
Semiconductors and related
electronic components 334412-9 812 828 77.5 69.8 74.8 78.5 3.2 -7 4.4
Measures excluding selected high-technology
industries
Total industry 81.2 85.5 78.8 76.4 77.1 78.9 1 .6 4
Manufacturing 80.0 86.0 77.3 74.6 75.4 77.8 .0 2 -2
STAGE-OF-PROCESSROUPS
Crude 86.4 88.9 84.8 83.5 84.9 85.8 4 11 1.3
Primary and semifinished 82.2 86.5 77.5 78.0 78.4 79.7 5 .8 7
Finished 78.0 83.1 77.2 70.8 72.4 75.0 -3 .8 7

NoTEe. Estimates for the third quarter of 2004 are subject to further revision in the upcoming monthly releases.
1. See footnote 2 to table 3.
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Table 5
RATES OF CHANGE IN CAPACITY, BY INDUSTRY GROUPS: 2000 to 2004

) Difference between
Revised change revised and earlier changes
Item (percent épercentage points)
2000 2001 200 2003 2004 2000 2001 2002 2003 2004
Total industry 4.3 2.7 5 -2 1.2 2 4 -1.2 -1.3 -4
Manufacturing 5.0 2.6 .0 -1 1.1 1 4 -1.1 -1.1 -5
Manufacturing (NAICS) 5.3 2.8 2 A 1.2 A 4 -1.1 -1.0 -.6
Durable manufacturing 8.5 4.9 7 1.3 2.2 2 2 -2.0 -1.2 -1.4
Nondurable manufacturing 1.0 2 -5 -1.3 -2 A .6 -1 -.6 3
Other manufacturing (non-NAICS) 7 -1.3 -2.5 -2.9 A1 1.0 -3 -9 -1.5 7
Mining -1.0 2.0 -.6 -1.7 -4 2 -7 -9 -1.2 -4
Utilities 3.2 3.9 4.6 3.0 1.9 7 2 -1.4 -1.3 4
Selected high-technology industries 38.8 27.4 8.0 8.4 13.4 -3.4 25 -9.7 -3.4 -7.3
Manufacturing ex. selected
high-technology industries 1.7 5 -4 -.6 1 4 1 -2 -4 -1
STAGE-OF-PROCES&ROUPS
Crude -9 9 -.8 -2.2 -2 4 -3 -4 -1.1 -1
Primary and semifinished 5.1 3.0 .8 -2 2.0 .0 2 -1.0 -2.0 -3
Finished 4.7 2.4 .3 .6 3 4 .6 -1.4 -2 -7

1. Rates of change are calculated as the percent change in the seasonally adjusted index from the fourth quarter u$ feaptevibe fourth quarter of the year

specified in the column heading.
2. See footnote 2 to table 3.

Table 6

RATES OF CHANGE IN ELECTRIC PoweRr UsE: 2000 to 2004

) Difference between
Revised change revised and earlier changes

Item (percent épercentage points)
2000 2001 200 2003 2004 2000 2001 2002 2003 2004
Total Industry 1.0 -6.4 -3 -1.3 .8 .0 1.3 -.8 1.4 -.8
Manufacturing 2 1.2 -6.7 i -1.2 7 .0 1.4 -8 1.6 -8
Durable -1 -7.0 1.5 -2.5 2.7 .0 1.2 -7 1.2 -1
Nondurable 2.4 -6.4 -1.0 -2 -9 .0 15 -9 1.9 -1.3
Mining -2.7 -3.1 -5.0 -3.4 2.3 .0 A -4 -1.0 -1
Total ex. nuclear nondefense 2 -5.4 -4 -1.1 .8 .0 1.3 -.8 1.4 -5
Utility sales to industry .6 -7.4 -3 -1.5 .9 .0 1.2 -7 15 -.6
Industrial generation 9.1 2.8 7 9 2 .0 2.6 -1.4 -1 3

NoTEe. Estimates for the third quarter of 2004 are subject to further revision in the upcoming monthly releases.

1. Rates of change are calculated as the percent change in the seasonally adjusted index from the fourth quarter o$ tyaptevibe fourth quarter of the year
specified in the column heading. For 2004, the percent change is calculated from the fourth quarter of 2003 to the thald2§@dte

2. See footnote 2 to table 3.
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Table 7A

INDUSTRIAL PRODUCTION:

Seasonally adjusted

Year Jan. Feb.
IP (percent
change)
1974 -9 -4
1975 -1.9  -3.0
1976 1.3 1.3
1977 -3 1.7
1978 -1.5 4
1979 -9 5
1980 4 -1
1981 -3 -.6
1982 -2.3 2.7
1983 25 -2
1984 1.9 1.1
1985 -4 -3
1986 1.2 -7
1987 -3 1.5
1988 -2 A
1989 8 -1.0
1990 -2 14
1991 -8 -.6
1992 -.6 9
1993 11 2
1994 2 A
1995 4 -1
1996 -1.1 1.5
1997 3 1.4
1998 .8 2
1999 4 T
2000 .0 3
2001 -9 -.6
2002 7 -2
2003 .3 -1
2004 2 1.2
IP (1997=100)
1974 53.1 52.9
1975 474  46.0
1976 49.2  49.9
1977 525 534
1978 56.2 56.4
1979 60.3 60.6
1980 60.6 60.6
1981 59.0 58.7
1982 55.7 571
1983 554 553
1984 62.4 63.0
1985 64.9 64.7
1986 66.6 66.1
1987 67.7 68.7
1988 72.8 729
1989 75.7 75.0
1990 741 751
1991 73.0 726
1992 740 746
1993 78.2 783
1994 80.8 80.9
1995 875 874
1996 88.6 89.9
1997 95.9 97.2
1998 104.8 105.0
1999 109.4 110.2
2000 115.8 116.2
2001 115.0 1143
2002 111.2 110.9
2003 111.8 111.6
2004 114.1 115.5

Manufacturing

Mar. Apr. May  June July  Aug. Sep. Oct. Nov. Dec. Q1Q2
-1 -2 5 A -1 -.8 A -8 -3.0 -4.5 -3.4 -3
-1.3 -3 1 .8 15 1.0 1.7 4 3 1.3 -288 -7.0
1 .8 4 .0 .8 7 2 1 1.3 1.0 135 6.8
14 1.1 .8 .8 2 .6 2 4 A 1.0 104 143
1.7 1.5 3 N4 .0 5 5 .8 9 9 1 135
5 -1.4 1.1 1 1 -1.3 3 .3 -3 4 1.7 -8
-8 -2.0 -3.0 -1.5 -9 7 1.6 1.7 1.8 -3 .8  -18.7
3 .5 .6 -5 2 Nl -5 -1.0 -1.2 -1.6 7 32
-8 -6 -2 -2 -2 -8 -4 -1.1 -7 -5 -8.8 -2.0
1.0 1.2 1.3 .8 15 .8 1.9 1.1 -3 2 87 123
5 .5 3 5 .5 2 -2 4 4 4 129 6.1

.8 -3 a1 1 -6 .6 a1 -2 .6 4 1 1.0
-3 -3 2 -4 .5 -3 2 4 5 9 4.6 -3
.0 .5 g 4 N .5 5 1.6 .6 .6 6.0 6.7

3 .8 -1 1 A1 1 4 .6 2 4 24 42
-1 A -9 2 -1.1 9 -3 -1 2 2 1.6 -3.4
4 -2 .0 3 -2 3 .0 -.8 -1.1 -.8 41 27
-.6 .3 .8 1.1 3 3 1.0 -2 -2 -1 -89 21
9 5 7 2 8 -3 .0 .6 4 -2 .8 8.0
-1 .5 -1 -1 3 .0 .6 .8 .5 .6 47 1.6
1.3 .8 N4 3 .5 N4 3 1.1 N4 1.1 51 95
2 -1 .0 4 -.6 1.2 9 -1 .0 5 5.6 4
-3 1.2 7 11 3 .6 .8 .0 9 1.0 7 95
.8 1 5 7 5 1.2 9 7 .8 5 10.2 6.8

A .8 -3 -5 -2 2.2 -4 1.0 .0 4 6.3 3.9

1 4 9 -2 4 .9 -3 1.3 .6 9 49 49

9 7 4 .0 -3 -6 .3 -5 -5 -5 52 6.7
-4 -2 -5 -7 -3 -4 -5 -5 -2 2 -7.6 -4.8
4 2 3 .8 -2 1 .0 -7 .0 -5 28 34
-2 -9 A .6 3 -2 1.0 3 1.1 .0 -6 -3.3
A .6 .6 -1 8 4 -4 7 2 5.6 6.0
528 527 530 530 529 525 526 522 506 483 529 529
45.4 45.3 45.3 45.7 46.4 46.8 47.6 47.8 48.0 48.6 46.35.4
50.0 50.4 50.6 50.6 51.0 51.3 51.4 51.4 52.1 52.7 49.B0.5
542 548 552 556 557 56.0 561 564 564 570 534 552
57.3 58.2 58.4 58.8 58.8 59.1 59.3 59.8 60.4  60.9 56.68.4
60.9 60.0 60.7 60.8 60.8 60.0 60.2 60.4 60.2 60.4 60.60.5
60.1 589 571 562 557 561 570 580 59.1 59.2 605 574
58.9 59.2 59.6 59.3 59.4 59.5 59.2 58.6 57.9 57.0 58.%9.3
56.7 56.3 56.2 56.1 56.0 55.5 55.3 54.7 54.4 54.1 56.56.2
559 565 573 577 586 59.0 602 609 610 612 555 572
63.3 63.6 63.8 64.1 64.4 64.5 64.4 64.7 64.9 65.1 62.$3.9
65.2 65.0 65.1 65.2 64.8 65.2 65.3 65.1 65.5 65.8 64.85.1
659 662 663 660 664 666 667 670 673 679 662 66.2
68.7 69.1 69.6 69.8 70.3 70.6 71.0 721 72.6 73.0 68.469.5
73.2 73.8 73.7 73.8 73.9 73.9 74.2 4.7 74.9 75.1 73.03.7
749 750 743 744 736 743 741 740 742 743 752 746
75.4 75.3 75.3 75.5 75.4 75.6 75.6 75.0 74.2 73.6 74.95.4
72.1 72.3 72.8 73.6 73.8 74.0 74.8 74.6 74.5 74.4 72.52.9
753 757 762 764 770 767 767 772 775 773 747 761
78.2 78.6 78.5 78.5 78.7 78.6 79.1 79.8 80.2 80.6 78.28.5
81.9 82.6 83.2 83.4 8338 844 846 85.5 86.2 87.1 81.83.1
875 874 874 878 872 883 891 89.0 891 895 875 875
89.6 90.7 91.3 92.3 92,5 93.1 93.9 93.8 94.7 95.6  89.914
98.0 98.1 98.6 99.3 99.8 101.0 1019 102.7 1035 104.0 9788.7
105.1 1059 106.3 105.7 1055 107.9 107.5 1085 1085 1089 1050 106.0
110.3 110.7 111.7 1115 112.0 1129 1126 1141 1149 1159 11010.3
117.2 1180 1185 1185 1182 1174 117.8 117.3 116.7 116.1 11618.3
1139 113.7 1131 1123 1120 111.6 111.0 1105 110.2 110.5 1144 113.0
1114 1116 1119 1128 1126 1128 112.7 1120 1120 1114 1IM2.1
111.5 1104 1105 1111 1115 1113 1124 1127 1139 1139 11M16.7
1156 1164 1171 1169 117.8 1183 117.8 118.6 118.9 115.1 116.8

NoTE. Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.

1. See footnote 2 to table 3.

2. Annual averages of industrial production are calculated from not seasonally adjusted indexes.
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47.0
51.2
56.0

59.1
60.3
56.3
59.4
55.6

59.3
64.4
65.1

66.6
70.7

74.0
74.0
75.5
74.2
76.8

78.8
84.3
88.2
93.2
100.9

106.9
112.5
117.8

1115
112.7

111.7
118.0

Q4 Annudl
-16.4 -3
10.5 -10.5
6.8 8.9
4.6 8.7
9.0 6.0
-1 3.1
18.8 -3.7
-10.0 1.1
-8.6 -5.4
12.5 4.6
2.8 9.9
2.4 1.7
5.0 2.2
11.2 55
4.9 5.2
.8 .8
-6.5 4
1.6 -2.0
2.7 3.7
7.1 35
9.8 6.0
4.6 5.5}
6.8 4.6
10.2 8.5
6.6 6.6
9.0 5.2
-3.7 4.6
-4.0 -4.2
-3.2 -4
6.5 .0
50.4 52.2
48.1 46.7
52.1 50.9
56.6 55.3
60.3 58.6
60.3 60.4
58.8 58.2
57.8 58.8
54.4 55.7
61.0 58.3
64.9 64.0
65.5 65.1
67.4 66.6
72.6 70.3
74.9 73.9
74.2 74.5
74.3 75.0
74.5 73.6
77.3 76.2
80.2 78.9
86.3 83.7
89.2 88.1
94.7 92.2
103.4 100.0
108.7 106.6
115.0 112.2
116.7 117.3
110.4 112.3
111.8 111.9
113.5 111.9



Table 7B

CaPACITY AND UTILIZATION: Manufacturing

Seasonally adjusted
Year Jan. Feb.
Capacity

(percent of
1997 output)
1974

61.1 61.3
1975 63.0 63.2
1976 645 64.6
1977 66.3 66.4
1978 68.4 68.6
1979 70.7 70.9
1980 73.0 732
1981 752 754
1982 774 77.6
1983 79.0 79.0
1984 79.8 79.9
1985 81.9 821
1986 84.0 84.2
1987 85.6 85.8
1988 87.4 875
1989 88,5 88.6
1990 90.9 91.1
1991 93.1 93.2
1992 94.8 95.0
1993 97.4 975
1994 99.6 99.9
1995 103.7 104.2
1996 110.0 110.6
1997 117.0 117.6
1998 1259 126.8
1999 135.0 135.6
2000 142.4 143.0
2001 149.1 149.5
2002 152.2 152.3
2003 151.9 151.8
2004 152.1 152.2
Utilization
(percent)
1974 86.8 86.2
1975 752 728
1976 76.3 77.2
1977 79.2 804
1978 82.1 822
1979 85.3 85.4
1980 83.1 829
1981 785 779
1982 719 73.6
1983 70.1  70.0
1984 78.2 78.9
1985 79.2 787
1986 79.2 785
1987 79.1 80.0
1988 83.3 834
1989 85.6 84.6
1990 815 825
1991 784 77.8
1992 781 78.6
1993 80.3 80.3
1994 81.1 81.0
1995 84.3 839
1996 80.5 81.3
1997 81.9 827
1998 83.3 828
1999 81.0 81.2
2000 81.4 81.3
2001 77.1 76.5
2002 73.0 729
2003 73.6 735
2004 75.1 75.9

NoTEe. Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.

1. See footnote 2 to table 3.

Mar.

61.5
63.3
64.8

66.6

68.8
71.1
73.3
75.6
77.8

79.1
80.0
82.3

84.3
86.0

87.6
88.8
91.3
93.4
95.2

97.7
100.2
104.7
111.2
118.3

127.7
136.3
143.6

149.9
152.3

151.8
152.3

85.8
71.7
77.1

81.4

83.3
85.6
82.0
77.9
72.9

70.6
79.2
79.2

78.2
79.9

83.6
84.3
82.6
77.2
79.1

80.0
81.8
83.6
80.6
82.9

82.3
80.9
81.6

76.0
73.1

73.4
75.9
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66.8
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111.8
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71.4
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84.3
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78.1
72.3
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79.4
78.7
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84.2
82.3
77.3

79.3

80.3
82.2

81.1
82.5
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80.9
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73.2

72.8
76.3
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61.9
63.5
65.1

66.9

69.2
71.5
73.7
76.0
78.1

79.2
80.3
82.8

84.5
86.4

87.7
89.2

91.7

93.7
95.6

98.1
100.7
105.6
112.4
119.6

129.4
1375
144.9

150.6
152.3

151.7
152.6

85.6
71.4
77.8

82.5

84.4
84.8
77.5
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72.0
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78.6

78.4
80.6

84.0
83.3

82.1
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79.7
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81.2
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81.8
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72.8
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62.4
63.9
65.5

67.5

69.8
72.1
74.2
76.5
78.5

79.3
80.9
83.3

84.9
86.9

87.9
89.8
92.3
94.1
96.3

98.6
101.8
107.2
114.1
121.8

131.7
139.3
146.6

151.4
152.2

151.7
153.1

84.5
73.5
78.2

83.0

84.7
83.7
75.8
77.5
70.9

74.7
79.7
78.1

78.4
81.3

84.2
82.4
81.8
78.9
79.8

79.9
82.8
82.3
81.7
82.9

81.2
80.8
80.4

73.7
74.0

73.7
77.0

Q4

62.8
64.2
66.0

68.0

70.3
72.6

77.1
78.8

79.6
815
83.8

87.2
88.2

92.8
94.5
97.0

99.2
102.9
108.9
115.8
124.2

133.7
1411
148.2

152.0
152.0

151.9

80.2
74.9
78.9

83.2

85.8
83.1

75.0
69.0

76.7
79.6
78.1
83.2
84.9
80.0
78.8

79.8

80.8
83.8

81.8
83.2

81.3
815
78.8
73.5

74.8

Annual

62.1
63.7
65.3

67.2

69.5
71.8
74.0
76.2
78.3

79.3
80.6
83.0

84.7
86.6

87.8
89.5

92.0

93.9
96.0

98.3
101.3
106.5
113.2
120.8

130.4
138.4
145.6

150.9
152.2

151.8

84.1
73.3
77.9

82.2

84.4
84.2
78.8
77.2
71.2

7855
79.4
78.5

78.6
81.2

84.1
83.2

81.6

78.3
79.4

80.3
82.6
82.8
81.4
82.8

81.8
8l.1
80.6

74.5
73.5

73.7



Table 8A

INDUSTRIAL PRODUCTION:

Seasonally adjusted

Year Jan. Feb.
IP (percent
change)
1974

1975

1976

1977
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1978
1979
1980
1981
1982

.
Ve

'
o
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1983
1984
1985
1986
1987

P

=

1988
1989
1990
1991
1992

1993
1994
1995
1996
1997

'
B
=

1998
1999
2000
2001
2002

\
= 1

2003
2004

N
(=N

IP (1997=100)
1974

70.0 69.7
1975 63.6 62.1
1976 65.9 66.5
1977 69.3 70.2
1978 723 726
1979 773 T71.7
1980 771 771
1981 75.1 746
1982 715 728
1983 69.2 68.7
1984 76.2 76.5
1985 775 77.9
1986 79.6 789
1987 79.5 80.5
1988 84.8 85.1
1989 87.1 86.7
1990 85.8 86.6
1991 84.5 83.9
1992 84.6 851
1993 879 88.1
1994 90.3 90.3
1995 946 944
1996 93.7 95.0
1997 97.9 98.7
1998 102.6 102.5
1999 103.6 103.7
2000 105.5 105.6
2001 103.2 102.6
2002 100.3 100.1
2003 100.5 100.4
2004 101.7 102.7

Total Industry Excluding Selected High-Technology Industries

Mar.

T

Ao oWwkR NANDO NoORBRN RNRRA® puibhNo NOo R

69.7
61.4
66.5

71.1

73.9
77.8
76.7
75.0
72.2

69.2
76.8
78.0

78.4
80.6

85.3
87.0
86.9
83.4
85.8

88.1
91.0
94.3
94.6
98.9

102.6
103.8
105.9

102.3
100.7

99.9

Apr.

LN

.
]

!
Vo BRWRU bpNww DhhRER nQoud bhRoo ®uoH

[

'
.

69.6
61.5
66.9

71.7

75.4
77.0
75.1
74.6
71.6

70.0
77.1
78.0

78.4
81.0

85.6
86.9

86.8

83.5
86.3

88.4
91.3
94.0
95.3
98.8

103.1
103.7
106.3

102.2
101.0

98.9

May

0 ) ;
NpiLo

Do vMPw® BRCPulr WoikNpb HFPRRY HoP4uw

70.0
61.4
67.1

72.2

75.6
77.5
73.1
75.0
71.0

70.5
77.4
78.0

78.5
81.5

85.5
86.3

86.9

84.4
86.6

88.0
91.7
94.0
95.7
98.9

103.5
104.2
106.6

101.8
101.2

98.9

June July  Aug. Sep. Oct. Nov. Dec. Q1Q2
-1 A -7 -1 -3 -3.3 -3.6 -4.7 2
7 1.1 .9 1.3 3 2 1.2 -23.7 -51
-1 5 N4 1 .0 1.5 1.0 12.1 45
.6 -3 .0 4 & .0 A 79 116
.6 -1 3 2 .8 .6 .6 -2.2 15.9
-2 -3 -8 .0 5 -2 A 7 -13
-1.3 -7 2 1.7 1.2 1.7 5 6 -16.9
5 7 -1 -7 -.8 -1.1 -1.2 1 5
-5 -5 -.8 -5 -9 -5 -1.0 -84 -58
.5 15 1.2 1.3 .8 2 5 3.7 8.5
2 2 .0 -2 -2 4 1 114 48

.0 -.6 4 .5 -4 .3 1.1 9 10
-2 -3 -3 2 4 4 .8 25 -2.9
4 .5 .6 1 1.4 5 4 45 6.3

2 A1 .5 -4 5 .2 4 32 27

.0 -1.1 9 -3 -1 2 7 1.7 -2.1
3 -2 3 2 -.8 -1.3 -7 20 24
1.0 .0 1 9 -2 -2 -5 -8.0 21
-2 7 -5 1 6 & 0 -1.8 6.1
2 3 .0 3 .6 4 4 31 6

.6 .0 .3 .0 7 4 9 42 55

2 -.6 1.2 A -5 .0 4 2.8 -1.4
7 -4 4 5 -2 .8 5 -5 6.0

3 4 N 7 7 4 1 49 2.0
-8 -.6 1.7 -5 7 -5 -1 1.8 2.1
-3 3 .5 -5 1.0 2 7 3 7
-1 -7 -4 2 -.6 -3 -3 5 28
-5 -3 .0 -5 -4 -5 .0 -6.9 -3.5
N -2 -2 -1 -5 -1 -5 26 42

2 .6 -2 7 1 1.0 2 -1.8 -5.1
-4 4 .0 -2 .8 A 4.9 8.3
69.9 699 694 693 691 668 644 698 69.8
61.8 62.5 63.1 63.9 64.1 64.2 65.0 62.461.6
67.1 67.4 67.9 67.9 68.0 69.0 69.7 66.857.1
726 728 728 731 733 733 734 702 722
76.1 76.0 76.2 76.4 77.0 77.5 77.9 72.95.7
77.4 77.2 76.6 76.6 77.0 76.8 76.8 77.67.3
722 717 718 731 739 752 756 77.0 735
75.4 75.9 75.8 75.2 74.6 73.8 72.9 74.95.0
70.7 70.3 69.8 69.5 68.8 68.5 67.8 72.71.1
70.8 718 727 737 742 744 747 69.0 704
77.6 77.8 77.8 77.6 77.4 N 77.8 76.597.4
78.0 77.6 78.0 78.4 78.1 78.3 79.1 77.98.0
783 786 784 785 789 792 798 79.0 784
81.8 82.2 82.7 82.8 84.0 844 847 80.81.4
85.7 85.8 86.2 85.9 86.3 86.5 86.9 85.85.6
863 853 861 858 857 859 865 869 865
87.1 87.0 87.2 87.3 86.7 85.5 84.9 86.86.9
85.2 85.2 85.2 86.0 85.8 85.6 85.2 83.84.4
86.4 870 866 867 872 875 875 852 864
88.2 88.4 88.4 887 89.2 89.6 90.0 88.88.2
92.2 92.3 92.6 92.6 93.2 93.6 94.5 90.91.8
942 937 947 949 944 944 948 944 941
96.4  96.0 96.4  96.8 96.7 97.4 979 94.95.8
99.2 99.7 1004 101.1 1018 102.2 102.3 9899.0
102.7 102.1 103.8 103.2 104.0 1035 1034 102.6 103.1
103.8 104.1 1046 104.1 1051 1054 106.1 10BOB.9
106.5 105.7 105.3 1055 104.8 1045 104.2 10B)%.4
101.3 101.0 101.0 100.5 100.1 99,5 99.5 102.7 101.8
1019 1018 101.6 1015 101.0 1009 100.4 10D03.4
99.1 99.7 99.5 100.2 100.3 101.3 101.5 1009M.0
102.3 102.8 103.4 103.0 103.7 103.7 103.5 104.3 104.5 102.2 103.1

NoTE. Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.

1. High technology industries include computers, communications equipment, and semiconductors and related electronic components

2. Annual averages of industrial production are calculated from not seasonally adjusted indexes.
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63.2
67.7
72.9

76.2
76.8
72.2
75.7
69.9

72.8
7.7
78.0

78.5
82.6

85.9
85.7
87.2
85.5
86.8

88.5
92.5
94.4
96.4
100.4

103.0
104.3
105.5

100.8
101.6

99.8
103.6

Q4 Annudl
-15.2 -9
8.4 -8.8
6.9 7.3
2.4 6.9
6.8 4.7
3 2.1
15.7 -3.6
-9.6 .6
-8.2 -6.0
9.6 1.8
-2 7.9
2.7 1.0
4.0 9
9.0 4.2
29 4.4
1.3 .6
-6.5 3
3 -2.0
2.9 1.9
51 2.5
5.7 4.0
15! 2.4
3.8 1.7
7.1 4.2
2.3 3.1
4.9 1.2
-3.6 1.1
-4.4 -4.1
-3.4 -2
51 -1.0
66.7 69.0
64.4 62.9
68.9 67.5
73.3 72.2
775 75.6
76.8 77.1
74.9 74.4
73.8 74.8
68.4 70.4
74.4 71.7
7.7 77.3
78.5 78.1
79.3 78.8
84.4 82.1
86.6 85.8
86.0 86.3
85.7 86.6
85.5 84.8
87.4 86.4
89.6 88.6
93.8 92.1
94.5 94.4
97.3 96.0
102.1 100.0
103.6 103.1
105.5 104.4
104.5 105.5
99.7 101.2
100.7 101.0
101.0 100.0



Table 8B
CapACITY AND UTiLizATION:  Total Industry Excluding Selected High-Technology Industries
Seasonally adjusted
Year Jan. Feb. Mar. Apr. May  June July  Aug. Sep. Oct. Nov. Dec. Q1Q2 Q3 Q4  Annual

Capacity
(percent of
1997 output)
1974

80.1 803 805 807 809 811 813 815 816 818 820 821 803 809 815 820 81.2
1975 82.2 824 82.5 82.6 82.7 82.9 83.0 83.1 83.2 83.3 83.5 83.6 82.82.7 83.1 83.5 82.9
1976 83.7 83.9 84.0 84.1 84.3 84.4 84.6 84.7 84.8 85.0 85.1 85.3 83.84.3 84.7 85.1 84.5
1977 854 856 858 860 861 863 865 867 8.9 871 873 875 856 861 86.7 87.3 86.4
1978 87.8 88.0 88.2 88.4 88.6 88.8 89.0 89.1 89.3 89.5 89.7 89.8 88.88.6 89.1 89.7 88.8
1979 90.0 90.1 90.3 90.4 90.6 90.7 90.9 91.0 91.1 91.3 91.4 91.5 90.90.6 91.0 91.4 90.8
1980 916 917 919 920 921 922 923 925 926 927 928 930 917 921 925 9238 92.3
1981 93.1 93.2 93.4 93.5 93.7 93.8 94.0 94.2 94.3 94.5 94.6 94.8 93.23.7 94.2 94.6 93.9
1982 95.0 95.1 95.3 95.4 95.5 95.6 95.7 95.8 95.9 96.0 96.0 96.1 95.95.5 95.8 96.0 95.6
1983 961 961 961 961 961 961 961 961 961 961 961 962 961 961 96.1 96.1 96.1
1984 96.2 96.2 96.3 96.3 96.4 96.5 96.6 96.7 96.8 96.9 97.0 97.2 96.26.4 96.7 97.0 96.6
1985 97.3 975 97.6 97.8 97.9 98.1 98.2 98.4 98.5 98.7 98.8 99.0 97.97.9 98.4 98.8 98.1
1986 99.1 992 993 994 995 99.6 99.7 99.8 99.8 999 100.0 100.1 99.2 995 99.8 100.0 99.6
1987 100.2 100.3 100.4 100.5 100.6 100.7 100.8 100.8 100.9 101.0 101.0 101.1 10D0B.6 100.8 101.0 100.7
1988 101.1 1012 101.2 101.3 101.3 101.3 1014 1014 1015 1016 101.7 101.8 10m02.3 1014 101.7 101.4
1989 1019 102.0 102.1 102.3 1024 102.6 102.8 1029 103.1 103.3 1035 103.6 1020 1024 1029 103.5 102.7
1990 103.8 103.9 104.1 1043 1044 1046 104.7 1049 105.0 1052 1053 1054 1080244 1049 105.3 104.6
1991 105.6 105.7 105.8 1059 106.1 106.2 106.3 106.4 106.5 106.6 106.8 106.9 10B)B.1 106.4 106.8 106.2
1992 107.0 107.1 107.2 107.3 107.4 1075 107.6 107.7 107.8 1079 108.0 108.2 107.1 107.4 107.7 108.0 107.5
1993 108.3 108.4 1085 108.6 108.7 108.8 1089 109.0 109.1 109.3 109.4 109.5 10B08.7 109.0 109.4 108.9
1994 109.6 109.7 109.8 110.0 110.1 110.2 1104 1106 110.8 1110 111.2 1114 10R1D.1 110.6 111.2 110.4
1995 1116 1118 1121 1123 1126 112.8 113.1 1134 1136 1139 1141 1143 111.8 1126 1134 1141 113.0
1996 1146 1148 115.0 1153 1155 1157 116.0 116.2 1165 116.7 117.0 117.3 1185 116.2 117.0 115.9
1997 117.6 1179 118.3 1186 119.0 1194 119.8 120.2 120.6 121.0 1214 1218 117119.0 120.2 121.4 119.6
1998 122.2 1225 1229 123.3 1236 123.9 1243 1246 1249 1252 1255 1257 1225 123.6 124.6 1254 124.0
1999 126.0 126.3 126.6 126.8 127.1 127.3 1276 127.8 128.0 1283 1285 1287 12B3.1 127.8 1285 127.4
2000 128.8 129.0 129.2 1294 1295 129.6 129.8 129.9 130.0 130.2 130.3 1304 12®@0.5 129.9 130.3 129.7
2001 130.5 130.6 130.7 130.8 130.9 131.0 131.2 131.3 1314 1315 1316 1317 1306 1309 131.3 131.6 131.1
2002 131.8 131.9 1319 132.0 1320 132.0 1320 132.0 1320 1319 1318 131.7 13132.0 132.0 1318 131.9
2003 1316 1315 1315 1314 1313 1312 1311 1311 1311 131.0 131.0 1310 13138.3 131.1 131.0 131.2
2004 131.1 1311 1311 1312 131.2 131.2 131.3 131.3 131.3 1314 1314 131.1 131.2 1313
Utilization
(percent)
1974 874 868 865 862 865 861 860 852 849 844 815 784 869 863 854 815 85.0
1975 773 754 74.5 74.4 74.2 74.6 75.3 75.9 76.8 76.9 77.0 77.8 75.74.4 76.0 77.2 75.8
1976 78.8 79.3 79.2 79.6 79.7 79.5 79.7 80.1 80.1 80.0 81.0 81.7 79.79.6 80.0 80.9 79.9
1977 811 820 829 834 838 841 842 840 841 842 840 838 820 838 841 84.0 83.5
1978 824 825 83.9 85.3 85.4 85.7 85.4 85.5 85.5 86.0 86.4 86.7 82.85.5 85.5 86.4 85.1
1979 85.8 86.1 86.2 85.2 85.6 85.3 85.0 84.1 84.1 84.3 84.0 84.0 86.85.4 84.4 84.1 85.0
1980 841 840 835 817 794 783 777 777 789 797 810 813 839 798 781 80.7 80.6
1981 80.6 80.1 80.3 79.7 80.1 80.4 80.8 80.5 79.8 79.0 78.0 76.9 80.80.1 80.4 77.9 79.7
1982 75.3 76.5 75.8 75.0 74.3 73.9 73.5 72.8 72.4 71.7 71.3 70.6 75.94.4 72.9 71.2 73.6
1983 720 714 720 728 733 737 748 757 767 772 774 777 718 733 757 774 74.6
1984 79.3 795 79.7 80.1 80.3 80.4 80.5 80.4 80.1 79.9 80.1 80.1 79.80.3 80.4 80.0 80.0
1985 79.7 80.0 79.9 79.8 79.7 79.6 79.0 79.2 79.5 79.1 79.2 80.0 79.99.7 79.2 79.4 79.6
1986 803 796 789 788 789 787 789 786 786 789 792 797 796 788 787 793 79.1
1987 79.3 80.2 80.2 80.6 81.0 81.2 81.6 82.0 82.1 83.2 83.5 83.8 79.80.9 81.9 83.5 81.6
1988 83.8 84.1 84.2 84.6 84.4 84.5 84.6 85.0 84.6 85.0 85.1 85.4 84.84.5 84.7 85.1 84.6
1989 855 850 852 849 842 841 830 836 832 830 830 834 852 844 833 831 84.0
1990 82.7 83.3 83.5 83.3 83.2 83.3 83.0 83.1 83.1 82.4 81.2 80.5 83.83.3 83.1 81.4 82.7
1991 80.1 79.4 78.8 78.9 79.5 80.2 80.1 80.1 80.7 80.5 80.2 79.7 79.49.5 80.3 80.1 79.9
1992 790 795 800 804 806 8.4 8.9 804 B804 808 810 809 795 805 806 809 80.4
1993 81.2 81.3 81.2 81.4 80.9 81.0 81.2 81.1 81.2 81.7 81.9 82.2 81.81.1 81.2 81.9 81.4
1994 824 823 82.9 83.0 83.3 83.7 83.6 83.7 83.6 84.0 84.2 84.8 82.83.3 83.6 84.3 83.5
1995 847 844 841 837 835 835 828 836 835 829 828 829 844 836 833 829 83.5
1996 81.8 827 82.2 82.7 82.9 83.3 82.8 83.0 83.2 82.8 83.2 83.4 82.83.0 83.0 83.2 82.8
1997 83.2 837 83.6 83.3 83.1 83.1 83.2 83.5 83.9 84.2 84.2 84.0 83.83.2 83.5 84.1 83.6
1998 839 837 835 837 837 828 821 833 827 831 825 823 837 834 827 826 83.1
1999 822 821 82.0 81.7 82.0 81.5 81.6 81.9 81.3 82.0 82.0 82.5 82.B1.7 81.6 82.2 81.9
2000 81.9 81.8 82.0 82.2 82.3 82.1 81.5 81.0 81.1 80.6 80.3 79.9 81.82.2 81.2 80.2 81.4
2001 791 785 782 781 778 773 770 769 765 761 756 756 786 777 768 758 77.2
2002 76.1 759 76.3 76.5 76.7 77.2 7.1 77.0 76.9 76.5 76.5 76.2 76.76.8 77.0 76.4 76.6
2003 76.3 76.4 76.0 75.3 75.3 75.6 76.0 75.9 76.4 76.5 77.3 77.5 76.25.4 76.1 77.1 76.2
2004 776 783 780 784 788 785 790 790 788 794 795 780 786 78.9

NoTEe. Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.
1. High technology industries include computers, communications equipment, and semiconductors and related electronic components

26



Table 9A

INDUSTRIAL PRODUCTION:

Seasonally adjusted

Year Jan. Feb.
IP (percent
change)
1974 -1.0 -5
1975 -1.9  -2.9
1976 1.3 1.3
1977 -3 1.6
1978 -1.6 3
1979 -1.1 4
1980 -3 -2
1981 -5 -7
1982 -2.4 2.5
1983 25 -2
1984 1.8 9
1985 -5 -2
1986 1.3 -7
1987 -4 1.4
1988 -2 2
1989 8 -1.1
1990 -3 14
1991 -8 -8
1992 -8 .8
1993 1.1 1
1994 1 1
1995 A -3
1996 -1.3 1.3
1997 -1 1.0
1998 .5 -1
1999 .0 3
2000 -6 -1
2001 -9 -5
2002 .8 -2
2003 .3 -3
2004 .0 1.1
IP (1997=100)
1974 68.5 68.2
1975 61.0 59.2
1976 63.4 64.2
1977 67.1 68.2
1978 711 713
1979 75.7 759
1980 75.1 75.0
1981 724 719
1982 67.4 69.1
1983 66.4 66.3
1984 740 746
1985 75.9 75.7
1986 783 T71.7
1987 79.0 80.1
1988 84.3 844
1989 873 864
1990 84.8 86.0
1991 83.1 825
1992 83.4 841
1993 87.2 87.3
1994 89.3 89.3
1995 945 94.2
1996 92.8 94.0
1997 97.5 985
1998 103.1 103.0
1999 104.1 104.5
2000 106.2 106.2
2001 102.6 102.0
2002 99.9 99.7
2003 99.6 99.3
2004 100.7 101.7

Manufacturing Excluding Selected High-Technology Industfies
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58.5
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66.9
74.9
76.4

77.5
80.1

84.6
86.4
86.3
81.8
84.9

87.1
90.3
94.1
93.5
98.9
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104.2
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101.7
100.1
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67.9
58.4
64.8

69.8

73.6
75.1
72.6
72.4
68.0

67.6
75.2
76.3

77.7
80.4

85.3
86.4

86.1

82.1
85.2

87.6
90.8
93.7
94.5
98.7

103.6
104.2
107.0

101.6
100.2

98.0

May
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58.4
65.0
70.3

73.8
75.9
70.3
72.8
67.8

68.5
75.3
76.4

77.8
81.0

85.1
85.6

86.1

82.6
85.7

87.5
91.3
9315
94.8
98.9

103.8
104.9
106.9

101.3
100.5

97.9

June July  Aug. Sep. Oct. Nov. Dec. Q1Q2
.0 -1 -5 -2 -7 -3.0 -4.6 -4.6 -7
.9 1.5 9 1.7 4 2 1.3 -28.7 -65
-1 7 .6 .0 .0 1.3 1.0 13.1 5.9
7 A 5 A & A 1.0 9.9 133
.6 -1 A4 4 N .8 .8 -7 129
-1 .0 -1.5 2 .2 -4 3 4 -1.8
-1.6 -1.0 .6 1.7 1.7 1.8 2 -4 -201
-.6 2 .0 -7 -1.2 -1.2 -1.8 -4 21
-3 -3 -7 -5 -1.2 -8 -6 -10.1 -3.0
4 1.3 9 1.6 1.1 2 2 8.0 113
3 4 .0 -3 4 3 .3 115 43

1 -4 .6 2 -3 .6 4 -2 18
-2 2 2 2 -3 4 .8 4.8 -5
3 .6 3 4 15 .6 5 49 58

.0 .0 1 .3 .6 3 4 21 35

A -1.3 9 -3 -2 A A 2.0 -3.7
2 -2 3 -1 -.8 -1.2 -.8 33 21
1.1 3 2 1.1 -2 -3 -.3 9.6 14
A 7 -4 -1 4 & -3 -1.0 6.9
-2 2 -2 5 7 4 5 39 1.0
1 .3 .5 .0 .8 .5 9 39 7.2

-3 -8 1.0 .6 -4 -2 & 2.7 -2.5
9 .0 4 .6 -3 4 v -1.9 6.8

5 3 1.0 7 .6 5 2 59 26
-1.0 -7 2.1 -7 9 -2 A 3.0 1.3
-.6 .0 .8 -5 11 3 .6 2 .8
.0 -6 -8 i -.6 -7 -.6 4 22
-.6 -2 -3 -5 -5 -3 2 -8.0 -3.4
7 -2 .0 -1 -.8 -1 -6 32 31

5 .3 -4 9 2 1.2 .0 -2.0 -4.6

-2 .8 -3 -4 7 2 4.7 4.9
68.3 682 678 677 672 652 622 682 68.1
59.0 59.9 604 614 61.7 61.8 62.6  59.68.6
64.9 65.4 65.8 65.8 65.8 66.6 67.3 64.64.9
708 709 712 713 715 715 723 681 703
74.2 74.1 74.4 4.7 75.2 75.9 76.5 71.63.8
75.8 75.9 4.7 74.8 75.0 4.7 74.9 75.95.6
69.2 685 689 701 713 726 727 748 707
724 725 72,5 72.0 71.1 70.3 69.0 72.72.5
67.6 67.4 66.9 66.6 65.7 65.2 64.8 68.57.8
689 699 705 716 724 725 727 665 683
75.5 75.8 75.8 75.5 75.8 76.1 76.3 74.95.3
76.4 76.1 76.6 76.7 76.5 77.0 77.3 76.06.4
777 778 780 781 784 787 793 778 T71.7
81.2 81.7 81.9 82.3 83.5 84.0 84.4 79.80.9
85.1 85.2 85.2 85.5 86.0 86.2 86.6  84.85.2
857 846 853 851 849 850 851 867 859
86.2 86.0 86.3 86.2 85.5 844 837 85.86.1
83.5 83.8 83.9 84.8 84.6 84.3 84.1 82.82.8
858 864 860 859 863 865 863 842 856
87.3 87.5 87.3 87.8 88.4 88.7 89.1 87.87.4
91.4  91.7 92.2 92.2 93.0 93.5 943  89.81.2
937 929 938 944 939 937 941 942 936
95.7 95.6 96.0 96.5 96.2 96.9 97.6 93.95.0
99.3 99.6 100.6 101.2 1019 1024 1026 9839.0
102.7 102.0 104.1 103.4 1044 1041 1042 103.0 1034
104.3 1043 105.1 1046 1058 106.2 106.8 10H0&.5
106.9 106.3 1055 1056 104.9 1042 103.5 10B)4.0
100.7 100.5 100.2 99.8 99.2 99.0 99.1 102.1 101.2
101.2 101.0 101.0 100.9 100.1 100.0 99.3 99(M.7
98.5 98.8 984  99.3 99.5 100.6 100.6 99.98.1
101.8 102.4 1029 102.6 103.4 103.7 103.3 104.0 104.2 101.4 102.6

NoTEe. Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.

1. See footnote 2 to table 3.

2. High technology industries include computers, communications equipment, and semiconductors and related electronic components

3. Annual averages of industrial production are calculated from not seasonally adjusted indexes.
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Table 9B
CapACITY AND UTiLIZATION:  Manufacturing Excluding Selected High-Technology Industfies
Seasonally adjusted
Year Jan. Feb. Mar. Apr. May  June July  Aug. Sep. Oct. Nov. Dec. Q1Q2 Q3 Q4  Annual

Capacity
(percent of
1997 output)
1974

789 791 793 795 797 799 801 803 804 806 807 809 791 79.7 803 80.7 79.9
1975 81.0 81.1 81.3 81.4 81.5 81.6 81.7 81.9 82.0 82.1 82.2 82.3 81.B1.5 81.9 82.2 81.7
1976 825 82.6 82.7 82.9 83.0 83.2 83.3 83.5 83.6 83.8 83.9 84.1 82.83.0 83.5 83.9 83.3
1977 842 844 846 847 849 851 852 854 856 858 860 862 844 849 854 86.0 85.2
1978 86.4 86.6 86.8 87.0 87.2 87.3 87.5 87.7 87.9 88.1 88.3 88.5 86.87.2 87.7 88.3 87.4
1979 88.7 88.9 89.0 89.2 89.4 89.6 89.7 89.9 90.1 90.2 90.4 90.5 88.89.4 89.9 90.4 89.6
1980 90.7 908 910 911 913 914 916 91.8 919 921 923 924 908 913 91.8 923 91.5
1981 92.6 92.8 92.9 93.1 93.3 93.4 93.6 93.7 93.9 94.0 94.1 94.3 92.83.3 93.7 94.1 93.5
1982 94.4 945 94.6 94.7 94.8 94.9 94.9 95.0 95.0 95.1 95.1 95.1 94.94.8 95.0 95.1 94.8
1983 951 951 951 951 950 950 950 950 950 950 950 951 951 950 95.0 95.0 95.0
1984 95.1 95.2 95.2 95.3 95.4 95.5 95.6 95.8 95.9 96.1 96.2 96.4 95.95.4 95.8 96.2 95.6
1985 96.6 96.7 96.9 97.1 97.2 97.4 97.6 97.7 97.9 98.0 98.1 98.2 96.17.2 97.7 98.1 97.4
1986 984 985 986 987 988 989 99.0 991 992 993 994 995 985 988 99.1 994 98.9
1987 99.6 99.8 99.9 100.0 100.1 100.2 100.3 100.4 100.5 100.6 100.6 100.7 99(®.1 100.4 100.6 100.2
1988 100.7 100.7 100.8 100.8 100.8 100.8 100.9 100.9 101.0 101.1 1012 101.3 1000P.8 101.0 101.2 100.9
1989 1015 101.6 101.8 1019 102.1 1023 1025 102.7 1029 103.1 1033 1035 101.6 102.1 102.7 103.3 102.4
1990 103.6 103.8 104.0 104.1 1043 1045 104.7 1048 1050 1051 1053 1054 10B)4.3 104.8 105.3 104.6
1991 105.6 105.7 1058 106.0 106.1 106.2 106.3 106.5 106.6 106.7 106.8 106.9 10B)B.1 106.5 106.8 106.3
1992 107.0 107.1 107.2 107.3 107.5 107.6 107.7 107.9 108.0 108.1 1083 1084 107.1 107.5 107.9 108.3 107.7
1993 108.6 108.7 108.9 109.0 109.1 109.3 109.4 109.5 109.6 109.8 109.9 110.0 10BO®.1 109.5 109.9 109.3
1994 110.2 1103 1104 1105 110.7 1109 1110 111.2 1114 1116 111.8 112.1 11MM8.7 111.2 1118 111.0
1995 112.3 1125 1128 113.1 1133 1136 1139 1142 1145 1148 1150 1153 1125 1133 1142 1150 113.8
1996 115.6 1158 116.1 116.4 1166 1169 117.2 1174 117.7 1180 1183 118.6 11K18.6 1174 118.3 1171
1997 119.0 119.3 119.7 120.1 1205 121.0 1214 121.8 1223 1228 1232 123.7 11®B5 1218 1232 121.2
1998 1241 1245 1249 1253 125.7 126.1 126.5 126.8 127.2 1275 127.8 128.1 1245 125.7 126.8 127.8 126.2
1999 128.4 128.8 129.1 1294 129.7 130.0 130.3 130.6 130.8 131.1 1314 131.6 12B8.7 130.6 1314 130.1
2000 131.8 132.1 1323 1325 1327 1328 133.0 133.2 1333 1334 1336 133.7 1327 133.2 133.6 132.9
2001 133.8 1339 1339 1340 1341 1341 1342 1342 1342 1342 1343 1343 1339 1341 1342 1342 134.1
2002 134.2 134.2 1342 1342 1341 1341 1340 1340 1339 133.8 1338 133.7 13#32.1 134.0 1338 134.0
2003 133.6 133.5 1334 1334 1333 1332 1331 1331 133.0 133.0 1330 1329 1383.3 133.1 133.0 133.2
2004 1329 1329 1329 1329 1329 1330 133.0 133.0 133.0 133.0 133.0 1329 1329 133.0
Utilization
(percent)
1974 869 862 858 854 856 854 851 845 842 834 807 769 863 855 846 803 84.2
1975 753 73.0 72.0 71.7 71.7 72.2 73.2 73.8 74.9 75.1 75.2 76.0 73.41.9 74.0 75.4 73.7
1976 76.9 778 7.7 78.2 78.3 78.1 78.5 78.8 78.7 78.5 79.4 80.0 77.48.2 78.7 79.3 78.4
1977 79.7 808 818 824 828 832 831 834 832 833 832 838 807 828 832 834 82.6
1978 82.3 824 83.5 84.6 84.6 85.0 84.7 84.9 85.0 85.4 85.9 86.4 82.B4.7 84.8 85.9 84.6
1979 85.3 85.4 85.6 84.1 84.9 84.7 84.5 83.1 83.1 83.1 82.6 82.7 85.84.6 83.6 82.8 84.1
1980 828 825 816 797 770 756 748 751 762 774 786 786 823 774 754 782 78.3
1981 781 775 77.6 7.7 78.0 77.4 77.5 77.3 76.7 75.7 4.7 73.2 77.77.7 77.2 74.5 76.8
1982 714 731 72.4 71.8 715 71.2 71.0 70.4 70.0 69.2 68.6 68.2 72.31.5 70.5 68.6 70.7
1983 69.9 697 703 711 721 726 735 742 754 762 763 764 700 719 744 763 73.1
1984 77.8 784 78.7 78.9 78.9 79.0 79.2 79.1 78.7 78.9 79.0 79.2 78.38.9 79.0 79.0 78.8
1985 78.6 783 78.8 78.6 78.5 78.5 78.0 78.4 78.4 78.1 78.4 78.7 78.68.5 78.2 78.4 78.4
1986 796 790 786 788 788 786 787 787 788 789 792 797 791 787 787 793 78.9
1987 79.3 80.3 80.2 80.4 80.9 81.0 81.4 81.6 81.9 83.1 83.5 83.9 79.80.8 81.6 83.5 81.5
1988 83.7 83.8 84.0 84.6 84.4 84.4 84.4 84.4 84.6 85.0 85.2 85.4 83.84.5 84.5 85.2 84.5
1989 86.0 850 849 847 838 838 825 831 827 823 823 822 853 841 828 823 83.6
1990 81.8 82.8 83.0 82.6 82.5 82.5 82.2 82.3 82.1 81.3 80.2 79.4 82.82.6 82.2 80.3 81.9
1991 78.7 78.0 77.3 775 77.9 78.7 78.8 78.8 79.6 79.3 79.0 78.7 78.08.0 79.1 79.0 78.5
1992 780 785 792 794 798 797 802 797 796 798 799 796 786 796 798 798 79.4
1993 80.3 80.3 80.0 80.4 80.1 79.9 80.0 79.8 80.0 80.5 80.7 81.0 80.80.1 79.9 80.8 80.3
1994 81.0 81.0 81.8 82.1 82.5 82.5 82.6 82.9 82.8 83.3 83.6 84.2 81.82.4 82.8 83.7 82.5
1995 841 837 834 829 825 825 816 822 824 819 815 816 837 826 821 816 82.5
1996 80.3 81.1 80.5 81.2 81.3 81.8 81.6 81.7 82.0 81.5 81.9 82.3 80.B1.4 81.8 81.9 81.5
1997 82.0 825 82.6 82.2 82.0 82.1 82.0 82.5 82.8 83.0 83.1 82.9 82.82.1 82.5 83.0 82.5
1998 831 827 824 827 825 815 807 821 813 819 815 813 827 822 814 816 82.0
1999 81.1 81.1 80.7 80.5 80.9 80.3 80.1 80.5 80.0 80.7 80.8 81.2 81.80.6 80.2 80.9 80.7
2000 80.6 80.4 80.7 80.8 80.6 80.5 79.9 79.2 79.2 78.6 78.0 775 80.60.6 79.4 78.0 79.7
2001 76.7 76.2 75.9 75.8 75.5 75.1 74.9 74.7 74.3 73.9 73.7 73.8 76.3 75.5 74.6 73.8 75.1
2002 744 743 74.6 4.7 74.9 75.5 75.4 75.4 75.3 74.8 4.7 74.3 74.%45.0 75.4 74.6 74.9
2003 745 744 74.2 73.5 73.5 73.9 74.2 73.9 4.7 74.8 75.7 75.7 74.%3.6 74.3 75.4 74.4
2004 757 765 766 770 774 772 778 780 776 782 783 763 772 778

NoTEe. Estimates from September 2004 through November 2004 are subject to further revision in the upcoming monthly releases.
1. See footnote 2 to table 3.
2. High technology industries include computers, communications equipment, and semiconductors and related electronic components
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Table 10
ANNUAL PROPORTIONS IN INDUSTRIAL PrRODUCTION, MARKET AND INDUSTRY GROUP SUMMARY

Item 1996 1997 1998 1999 2000 2001 2002 2003
Total IP 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
MARKET GROUPS
Final products and nonindustrial supplies 56.4 56.9 58.1 57.7 57.6 59.1 58.8 58.4
Consumer goods 27.7 27.6 28.0 28.2 28.5 30.1 30.9 30.9
Durable 7.8 7.9 7.9 8.0 7.8 8.1 8.9 8.8
Automotive products 3.6 3.7 3.7 3.9 3.7 4.0 4.6 4.7
Home electronics 4 4 4 A4 4 4 3 4
Appliances, furniture, carpeting 1.4 1.4 14 14 1.4 14 15 14
Miscellaneous goods 2.4 2.4 2.4 2.4 2.3 2.3 2.4 2.3
Nondurable 19.9 19.7 20.1 20.2 20.7 22.0 22.0 221
Non-energy 16.3 16.3 16.9 16.7 16.9 18.1 18.1 17.9
Foods and tobacco 8.7 8.7 9.2 9.1 9.3 10.0 9.7 9.7
Clothing 1.8 1.6 1.5 1.3 1.2 1.1 .9 .8
Chemical products 3.7 3.7 3.8 3.8 3.9 4.5 4.9 4.9
Paper products 1.7 1.8 1.9 1.9 2.0 2.0 2.0 2.0
Energy 3.7 3.4 33 35 3.8 3.8 3.9 4.2
Business equipment 11.2 11.8 12.3 11.9 11.7 11.2 10.3 9.9
Transit 1.8 2.1 25 2.3 2.0 2.0 1.9 1.7
Information processing 3.7 4.0 4.0 4.1 4.1 3.8 3.0 3.1
Industrial and other 5.7 5.8 5.8 5.5 5.6 5.4 5.3 5.1
Defense and space equipment 2.0 1.9 1.9 1.8 15 1.8 1.8 2.0
Construction supplies 4.1 4.1 4.3 4.3 4.3 4.3 4.3 4.3
Business supplies 11.0 11.1 11.2 11.2 11.2 11.3 11.2 11.0
Materials 43.6 43.1 41.9 42.3 42.4 40.9 41.2 41.6
Non-energy 334 33.8 333 33.1 323 30.8 30.9 30.2
Durable 21.4 21.7 21.4 21.4 20.9 19.6 19.3 18.7
Consumer parts 4.1 4.2 4.2 4.4 4.1 3.8 4.1 4.1
Equipment parts 8.1 8.3 8.2 8.1 8.1 7.3 6.7 6.2
Other 9.2 9.2 9.1 8.9 8.6 8.4 8.5 8.4
Nondurable 12.1 12.1 11.9 11.7 11.4 11.3 11.6 11.5
Textile 1.1 1.1 1.0 1.0 9 .8 .8 7
Paper 3.0 2.9 2.8 2.9 2.8 2.8 2.8 2.7
Chemical 4.8 49 4.6 4.5 4.3 4.2 4.5 4.5
Energy 10.2 9.3 8.6 9.2 10.1 10.0 10.3 11.4
INDUSTRY GROUPS
Manufacturing 84.4 85.7 86.5 85.8 84.5 84.1 83.8 82.5
Manufacturing (NAICS) 80.3 81.2 81.8 81.0 79.6 79.2 79.0 77.7
Durable manufacturing 455 46.5 47.1 46.6 455 44.2 43.7 42.7
Wood products 321 1.5 1.5 1.5 1.6 1.4 1.4 1.5 1.5
Nonmetallic mineral products 32 2.2 2.2 2.3 2.3 2.2 2.3 2.3 2.2
Primary metal 331 3.0 3.1 2.9 2.8 25 2.3 2.4 25
Fabricated metal products 332 6.0 6.0 6.1 6.0 6.1 5.9 5.8 5.6
Machinery 333 6.2 6.2 6.2 5.8 5.9 5.6 5.4 5.2
Computer and electronic products 334 10.0 10.4 10.3 10.3 10.3 9.2 7.9 7.6
Electrical equip., appliances,
and components 335 2.6 2.6 2.6 25 2.5 2.4 2.2 2.1
Motor vehicles and parts 3361- 6.5 6.7 6.6 7.0 6.6 6.5 7.4 7.5
Aerospace and other miscellaneous
transportation equipment 3364-9 3.2 35 4.1 3.8 3.3 3.8 3.6 35
Furniture and related products 337 15 1.6 17 1.7 1.7 1.7 1.8 1.7
Miscellaneous 33¢ 2.8 2.8 2.8 2.8 2.9 3.1 8.3 3.2
Nondurable manufacturing 34.7 34.7 34.7 34.4 34.1 35.0 35.3 35.0
Food, beverage, and tobacco products 311,2 10.1 10.1 10.6 10.4 10.7 11.4 11.3 114
Textile and product mills 313, 1.7 1.7 1.6 15 1.4 1.3 1.3 1.2
Apparel and leather 315,6 1.9 1.8 1.6 14 1.3 12 1.0 .8
Paper 322 3.3 3.2 3.2 3.2 3.2 31 3.1 31
Printing and support 32 2.7 2.6 2.6 2.6 2.6 2.6 25 2.3
Petroleum and coal products 324 1.6 1.6 15 1.7 1.9 1.7 1.6 19
Chemical 325 9.9 10.1 9.9 9.6 9.4 9.8 10.6 10.6
Plastics and rubber products 3 3.6 3.7 3.7 3.8 3.7 3.7 3.8 3.7
Other manufacturing (non-NAICS)  1133,5111 4.1 4.4 4.7 4.8 4.9 5.0 4.8 4.8
Mining 21 6.0 5.4 4.8 5.5 6.5 6.4 6.4 7.6
Utilities 2211,2 9.6 9.0 8.7 8.6 9.0 9.5 9.7 9.9
Electric 2211 8.1 7.7 7.5 7.4 7.6 8.1 8.3 8.2
Natural gas 2212 1.4 1.3 1.2 1.2 1.4 1.4 1.5 1.6

NoTe. The IP proportion data are estimates of the industries’ relative contributions to overall IP change between the refesemntéhgefollowing year. For example, a
1 percent increase in durable goods manufacturing between 2003 and 2004 would accoOmt2fbparcenincrease in total IP.
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EXPLANATORY NOTE

Thelndustrial Production and Capacity Utilization statistical release
which is published around the middle of the month, reports measures of
output, capacity, and capacity utilization in manufacturing, mining, and
the electric and gas utilities industries. The release also includes monthly
indexes on the use of electric power in manufacturing and mining. More
detailed descriptions of industrial production, capacity utilization, and
electric power are availablevatvw.federalreserve.gov/releases/G Bt

the Board’s World Wide Web site. In addition, files containing data shown

Annual Survey of Manufacturggepared by the Bureau of the Census;
theMinerals Yearboolprepared by the United States Geological Survey
of the Department of the Interior; and publications of the Department of
Energy.

Aggregation Methodology and Weights.The aggregation method for

the IP index is a version of the Fisher-ideal index formula. (For a detailed
discussion of the aggregation method,sederal Reserve Bulletin

February 1997 anillarch 2001.) In the IP index, series that measure the
output of an individual industry are combined using weights derived from

in the release, more detailed series that were published in the G.17 prior taheir proportion in the total value-added output of all industries. The IP

December 2000, and historical data are available at the Board'’s Web site.

index, which extends back to 1919, is built as a chain-type index since

Instructions for searching for and downloading specific series are providedl972. The current formula for the growth in monthly IP (or any of the

as well. For paid access to the data files through the Department of
Commerce’s Economic Bulletin Board or World Wide Web site, please
call STAT-USA at 1-800-STAT-USA or 202-452-1986. Diskettes
containing historical data and the data published in this release also are
available from the Board of Governors of the Federal Reserve System,
Publications Services, 202-452-3245.

INDUSTRIAL PRODUCTION

Coverage.The industrial production (IP) index measures the real output
of the manufacturing, mining, and electric and gas utilities industries; the
reference period for the index is 1997. Manufacturing consists of those
industries included in the North American Industry Classification System,
or NAICS, definition of manufacturinglusthose industries—logging and
newspaper, periodical, book and directory publishing—that have
traditionally been considered to be manufacturing and included in the
industrial sectorFor the period since 1997, the total IP index has been
constructed from 300 individual series based on the 2002 North American
Industrial Classification System (NAICS) codes. These individual series
are classified in two ways: (1) market groups, and (2) industry groups.
Market groups consist of products and materials. Total products are the

sub-aggregates) since 1972 is the geometric mean of the change in output
(), and, as can be seen below, is computed using the unit value added
estimate for the current montty{) and the estimate for previous month:

i: z|mpm_1 o z|mpm
M DlmaPma 2 'maPm

The IP proportions (typically shown in the first column of the relevant
tables inthe G.17 release) are estimates of the industries’ relative
contributions to overall growth in the following year. For example, the
relative importance weight of the motor vehicles and parts industry is
about 5 percent. If output in this industry increased 10 percent in a month,
then this gain would boost growth in total IP'hypercentage point (0.05

x 10% = 0.5%). To assist users with calculations, the Federal Reserve’s
web site provides supplemental monthly statistics that represent the exact
proportionate contribution of a monthly change in a component index to
the monthly change in the total indexww.federalreserve.gov/
releases/G17/ipdisk/ipweights.3a

Timing. The first estimate of output for a month is published around the

aggregate of final products, such as consumer goods and equipment, and15th of the following month. The estimate is preliminary (denoted by the

nonindustrial supplies (which are inputs to nonindustrial sectors).
Materials are inputs in the manufacture of products. Major industry
groups include three-digit NAICS industries and aggregates of these
industries—for example, durable and nondurable manufacturing, mining,
and utilities. A complete description of the market and industry structures,
including details regarding series classification, relative importance
weights, and data sources, is available on the Board’s web site
(www.federalreserve.gov/releases/G17/About.htinl Changes in

output for the market and industry groups are summarized in table 1 and
the levels of output (in index form) are shown in table 4. Special
aggregates, that highlight the relative importance and contributions of
several key industries, such as high-technology and motor vehicles, are

summarized in tables 2 and 5. For a detailed description of the contents of

the statistical tables, see below.

Source data.On a monthly basis, the individual indexes of industrial
production are constructed from two main types of source data: (1) output
measured in physical units and (2) data on inputs to the production

process, from which output is inferred. Data on physical products, such as

tons of steel or barrels of oil, are obtained from private trade associations
and from government agencies; data of this type are used to estimate
monthly IP wherever possible and appropriate. Production indexes for a
few industries are derived by dividing estimated nominal output
(calculated using unit production or sales and unit values) by a
corresponding Fisher price index; the most notable of these fall within the
high-technology grouping and include computers, communications
equipment, and semiconductors. When suitable data on physical product
are not available, estimates of output are based on either
production-worker hours or electric power use by industry. Data on hours
worked by production workers are collected in the monthly establishment
survey conducted by the Bureau of Labor Statistics. The data on electric
power use are described below. The factors used to convert inputs into
estimates of production are based on historical relationships between the
inputs and the comprehensive annual data used to benchmark the IP
indexes; these factors also may be influenced by technological or cyclical
developments. The annual data used in benchmarking the individual IP
indexes are constructed from a variety of source data, such as the
quinquennialCensuses of Manufactures and Mineral Industaied the

3

superscript “p” in tables) and subject to revision in each of the subsequent
three months as new source data become available. (Revised estimates are
denoted by the superscript “r” in tables.) For the first estimate of output

for a given month, about 55 percent of the source data (in value-added
terms) are available; the fraction of available source data increases to abou
84 percent for estimates in the second month that the estimate is published
95 percent in the third month, and 96 percent in the fourth month. Data
availability by data type is summarized in the table below:

Availability of Monthly IP Data in Publication Window
(Percent of value added in 2003)

Month of estimate
Type of data 1st 2nd 3rd 4th
Physical product 26 41 50 50
Production-worker 35 35 35 35
hours
Electric power use 0 12 12 12
IP data received 61 87 96 97
IP data estimated 39 13 4 3

NOTE—The physical product group includes series based on either
monthly or quarterly data. As can be seen in the first line of the table, in
the first month, a physical product indicator is available for about half of
the series (in terms of value added) that ultimately are based on physical
product data (26 percent out of total of 48 percent). Of the 26 percent,
about two-thirds (17 percent of total IP) include series that are derived
from weekly physical product data and for which actual monthly data may
lag up to several months. On average, quarterly product data are received
for the third estimate of industrial production. Specifically, quarterly data
are available for the second estimate of the last month of a quarter, the
third estimate of the second month of a quarter, and the fourth estimate of
the first month of a quarter. About 4 percent of the source data for
monthly IP—all physical product measures—are available too late for
direct inclusion in the current index and are incorporated at the time of an
annual historical revision.

0



Seasonal adjustmentindividual series are seasonally adjusted using individual series and aggregates are calculated by dividing the pertinent
Census X-12 ARIMA. For series based on production-worker hours, the  monthly production index by the related capacity index.

current seasonal factors were estimated with data through September
2004; for other series, the factors were estimated with data through at lea:
June 2004. Series are pre-adjusted for the effects of holidays or the
business cycle when appropriate. For the data since 1972, all seasonally
adjusted aggregate indexes are calculated by aggregating the seasonally
adjusted indexes of the individual series.

Consistency. A major aim is that the Federal Reserve utilization rates be
SEonsistent over time so that, for example, a rate of 85 percent means about
the same degree of tightness that it meant in the past. A major task for the
Federal Reserve in developing reasonable and consistent time series of
capacity and utilization is dealing with inconsistencies between the
movements of the industrial production index and the survey-based
Reliability. The average revision to thevelof the total IP index, without utilization rates. The McGraw-Hill/DRI Survey, now discontinued, was
regard to sign, between the first and the fourth estimates was 0.27 percenthe primary source of manufacturing utilization rates for many years. This
during the 1987-2003 period. The average revision tpeteent change was a survey of large companies that reported, on average, higher
in total IP, without regard to sign, from the first to the fourth estimates was utilization rates than those reported by establishments covered by the SPC
0.21 percentage point during the 1987-2003 period. In most cases (aboufcurrently the primary source of factory operating rates) for the fourteen

85 percent), the direction of change in output indicated by the first years they overlapped. Adjustments have been made to keep the industry
estimate for a given month is the same as that shown by the fourth utilization rates currently reported by the Federal Reserve roughly in line
estimate. with rates formerly reported by McGraw-Hill. As a consequence, the rates

Rounding. The published percent changes are calculated from unrounded€ported by the Federal Reserve tend to be higher than the rates reported i

indexes, and may not be the same as percent changes calculated from thdhe SPC.

rounded indexes shown in the release. Perspective.Over the 1972—-2003 period, the average total industry
utilization rate is 81.1 percent; for manufacturing, the average factory
operating rate has been 79.9 percent. Industrial plants usually operate at
Overview. The Federal Reserve Board constructs estimates of capacity capacity utilization rates that are well below 100 percent: none of the

and capacity utilization for industries in manufacturing, mining, and broad aggregates has ever reached 100 percent. For total industry and
electric and gas utilities. For a given industry, the capacity utilization rate total manufacturing, utilization rates have exceeded 90 percent only in

is equal to an output index (seasonally adjusted) divided by a capacity ~ wartime. The highs and lows in capacity utilization shown in table 7 are
index. The Federal Reserve Board’s capacity indexes attempt to capture specific to each series and do not all occur in the same month.

the concept ofustainable maximum outputhe greatest level of outputa g ctric Power

plant can maintain within the framework of a realistic work schedule, after
factoring in normal downtime and assuming sufficient availability of
inputs to operate the capital in place.

CAPACITY UTILIZATION

Coverage. Electric power data for sales by utilities to industry users and
for electric power produced by cogenerators (manufacturing and mining
firms that produce electricity for their own use or to sell to a utility) are
Coverage. Capacity indexes are constructed for 85 detailed industries (67 generally collected at the 4-digit NAICS and 3-digit SIC level for mining

in manufacturing, 16 in mining, and 2 in utilities), which mostly and manufacturing. Aggregates for 3-digit industries, as well as for total
correspond to industries at the three- and four-digit NAICS level. mining, durable, nondurable, total manufacturing and total industrial
Estimates of capacity and utilization are available for a variety of groups, electric power use, are computed. Manufacturing consists of those
including durable and nondurable manufacturing, total manufacturing,  industries included in the North American Industry Classification System,
mining, utilities, and total industry. Manufacturing consists of those or NAICS, definition of manufacturinglusthose industries—logging and

industries included in the North American Industry Classification System, newspaper, periodical, book and directory publishing—that have

or NAICS, definition of manufacturinglusthose industries-logging and  traditionally been considered to be manufacturing and included in the
newspaper, periodical, book and directory publishing-that have industrial sectorAn aggregate showing total industry excluding nuclear
traditionally been considered to be manufacturing and included in the nondefense is shown separately because the value-added proportion for
industrial sector. Also, special aggregates are available, such as high-techthe nondefense nuclear material series (part of NAICS 3251) in total IP is
industries and manufacturing excluding high-tech industries. considerably less than its share of total electric power use. In addition,
Source Data. The monthly rates of capacity utilization are designed to be aggregates for ytility sales to i_ndustrial users and industr_y generation are
consistent with both the monthly data on production and the periodically computed. While only the major aggregates are shown in the release, data
available data on capacity and utilization. Because there is no direct for the 3- and 4-digit industries are available on the Board's web site
monthly information on overall industrial capacity or utilization rates, the (Www.federalreserve.gov/releases/G)L7

Federal Reserve first estimates annual capacity indexes from the source Source Data. Electric power data are collected from a sample of utilities
data. Capacity data reported in physical units from government sources and cogenerators covering all twelve Federal Reserve Districts. The

(primarily from the U.S. Geological Survey and the Department of primary criterion for inclusion of a utility in the panel is whether the utility
Energy’s Energy Information Administration) and trade sources are provides electric power to industrial customers. A comparison of Federal
available for portions of several industries in manufactuerg, paper, Reserve kilowatt-hour aggregates to estimates from the C898us of

industrial chemicals, petroleum refining, motor vehicles), as wellas for ~ Manufacturegthe most recent available) and recent reporting panel
electric utilities and mining; these industries represent about 18 percent of statistics suggests the Federal Reserve data cover about 50 percent of the
total industrial capacity. When physical product data are unavailable for overall sales to manufacturing in that year. The cogeneration panel covers
manufacturing industries, capacity indexes are based on responses to theabout 50 percent of cogeneration used directly by manufacturers. In order
Bureau of the Census3urvey of Plant Capaci{pPC); these industries to provide more complete coverage and correct for any shortcomings of
account for a bit less than 78 percent of total industry capacity. In the the survey, the series are benchmarked at the 4-digit industry level to the
absence of utilization data for a few mining and petroleum series, capacitylatest available data from t@enual Survey of Manufacturaad the

is based on trends through peaks in production (roughly 4 percent of total Census of Manufactures.

industry capacity). A detailed description of the methodology usedto  Methodology. The data we receive from utilities and cogenerators are
construct the capacity indexes is available on the Board's web site edited for anomalies and aggregated, using self weights, to the 4-digit
(www.federalreserve.gov/releases/G17/cap_notes.hml NAICS industry levels and above. Where reports are late or unavailable
Aggregation Methodology. Monthly capacity aggregates are calculated ~ for some reason, responses are estimated.

in three steps: (1) utilization aggregates are calculated on an annual basis Seasonal Adjustment.Series are seasonal adjusted at the 4-digit NAICS

through the most recent full year as capacity-weighted aggregates of level, with seasonally-adjusted aggregates typically computed as sums of
individual utilization rates; (2) the annual aggregate capacity is derived  seasonally adjusted components. The seasonal adjustment procedure

from the corresponding production and utilization aggregates; (3) the (Census X-12 program) is used without trading-day adjustments because
monthly capacity aggregate is obtained by interpolating with a Fisher the reporting periods of the various utilities are not the same. A leap year

index of its constituent monthly capacity series. Utilization rates for the  adjustment is also made where appropriate.
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REFERENCES AND RELEASE DATES a history of its development, a glossary of terms, and a bibliography. The
References.The annual revision published in December 2004 will be major revisions to the IP indexes and capacity utilization since 1990 have
described in an article published in an upconfiaderal Reserve Bulletin ~ been described in theederal Reserve BulletifApril 1990, June 1990,

A description of the aggregation methods for industrial production and ~ June 1993, March 1994, January 1995, January 1996, February 1997,
capacity utilization is included in an article in fhederal Reserve February 1998, January 1999, March 2000, March 2001, March 2002,
Bulletin, vol. 83 (February 1997), pp. 67-92. The Federal Reserve April 2003, Winter 2004).

methodology for constructing industry-level measures of capital is detailedrglease Schedule

in “Capital Stock Estimates for Manufacturing Industries: Methods and

Data” by Mike Mohr and Charles Gilbert (1996), which can be obtained At 9:15a.m.on

at: 2005 January 14, February 16, March 16, April 15, May 17, June 15,
www.federalreserve.gov/releases/g17/capital_stock_doc-latest.pdf. July 15, August 16, September 14, October 14, November 17, and
Industrial Production—1986 Editiocontains a more detailed description ~ December 15.

of the other methods used to compile the industrial production index, plus
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