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Auto Sales
The number of cars sold during a particular ten-day period. The timeliness of this indicator
(released three days after the 10-day period) makes this the most current piece of US economic
data. The size of the item in question and the timeliness of the release allow auto sales to be a useful
leading indicator of retail sales and personal consumption expenditures data.

ﺷﺎﺧﺺ ﻓﺮوش اﺗﻮﻣﺒﻴﻞ
اﻳﻦ ﺷﺎﺧﺺ ﻣﺮﺑﻮﻃﻪ ﺑﻪ ﺑﺎزار اﺗﻮﻣﺒﻴﻞ آﻣﺮﻳﻜﺎ ﻣﻲﺑﺎﺷﺪ ﻛﻪ ﺑﻴﺎﻧﮕﺮ وﺿﻌﻴﺖ رﻓﺎﻫﻲ ﻣﺮدم آﻣﺮﻳﻜﺎ ﺑﻌﻨﻮان ﻳﻚ ﺷﺎﺧﺺ
.ﺟﺰﺋﻲ ﻣﻴﺒﺎﺷﺪ
Balance of Payments
Complete summary of a nation’s economic transactions and the rest of the world including
merchandise, services, financial assets and tourism. The balance of payments is separated into two
main accounts: the current account and the capital account.

ﺗﺮازﭘﺮداﺧﺘﻬﺎ
 ﺗﻮرﻳﺴﻢ وداراﻳﻲ ﻫﺎﺋﻲ اﺳﺖ ﻛﻪ ﺑﻌﻨﻮان،اﻳﻦ ﺷﺎﺧﺺ ﭼﻜﻴﺪه اي از ﻣﻌﺎﻣﻼت اﻗﺘﺼﺎدي ﻣﻠﻲ وﺳﺎﻳﺮ ﺧﺪﻣﺎت ﻣﺎﻟﻲ
.ﺻﻮرﺗﻲ از ﭘﺮداﺧﺘﻬﺎ ﻣﻴﺒﺎﺷﺪ ﻛﻪ ﺷﺎﻣﻞ دو ﺑﺨﺶ ﺣﺴﺎب ﺟﺎري وﺣﺴﺎب ﺳﺮﻣﺎﻳﻪاي ﻣﻴﺸﻮد

Balance of Trade (Merchandise Trade Balance)
The difference between a nation’s exports and imports of merchandise. A positive balance of
trade, or a surplus, occurs when a county’s exports exceed its imports. A negative balance of trade,
or a deficit, occurs when imports surpass exports. Rising exports add to GDP while falling imports
are subtracted from it. The US merchandise trade balance has been in a deficit since the mid-1970s.
Rising deficits can be reflective of increased consumption, which can be a sign of a strengthening
economy.

ﺗﺮاز ﺗﺠﺎري ﻛﺎﻻ
ﺑﻴﺎﻧﮕﺮ ﺗﻔﺎوت ﺑﻴﻦ واردات وﺻﺎدرات ﻣﻠﻲ در راﺑﻄﻪ ﺑﺎﻛﺎﻻﻫﺎ ﻣﻴﺒﺎﺷﺪ ودر زﻣﺎﻧﻲ ﻛﻪ ﺻﺎدرات ﻳﻚ ﻛﺸﻮر از واردات
.آن ﺑﻴﺸﺘﺮ ﺑﺎﺷﺪ ﺑﻌﻨﻮان ﻳﻚ ﻧﻘﻄﻪ ﻣﺜﺒﺖ ﺗﺠﺎري ﺑﻪ ﺣﺴﺎب ﻣﻲآﻳﺪ
 اﻳﻦ ﻧﻘﻄﻪ ﻣﺜﺒﺖ ﻣﻲ ﺗﻮاﻧﺪ ﺑﻤﻌﻨﻲ اﻓﺰاﻳﺶ.اﻳﻦ ﻣﺎ ﺑﻪ ﺗﻔﺎوت ﺑﻴﻦ ﺻﺎدرات و واردات ﺑﻪ درآﻣﺪ ﻣﻠﻲ اﻓﺰوده ﻣﻴﺸﻮد
.ﻣﺼﺮف ﻳﻚ ﺟﺎﻣﻌﻪ ودرﻧﻬﺎﻳﺖ ﻗﻮﻳﺘﺮ ﺷﺪن اﻗﺘﺼﺎد ﺑﺎﺷﺪ
Beige Book Fed Survey
Officially known as the Survey on Current Economic Conditions, the Beige Book, is published
eight times per year by a Federal Reserve Bank, containing anecdotal information on current
economic and business conditions in its District through reports from Bank and Branch directors,
and interviews with key business contacts, economists, market experts, and other sources. The
Beige Book highlights the activity information by District and sector. The survey normally covers a
period of about 4-weeks in duration, and is released two weeks prior to each FOMC meeting, which
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is also held eight times per year. While being deemed by some as a lagging report, the Beige Book
has usually served as a helpful indicator to FOMC policy decisions on monetary policy.

(ﻧﺘﺎﻳﺞ ﺗﺤﻘﻴﻖ ﻓﺪرال رزرو )ﻛﺘﺎب ﻗﻬﻮه اي
اﻳﻦ ﺷﺎﺧﺺ ﺑﻄﻮر رﺳﻤﻲ ﺑﻌﻨﻮان ﺑﻚ ﺗﺤﻘﻴﻖ درﻣﻮرد وﺿﻌﻴﺖ اﻗﺘﺼﺎدي ﻣﻴﺒﺎﺷﺪ ﻛﻪ ﻫﺸﺖ ﺑﺎر درﺳﺎل ﺗﻮﺳﻂ ﺑﺎﻧﻚ
ﻓﺪرال رزرو ﻣﻨﺘﺸﺮ ﻣﻲﺷﻮد وﺷﺎﻣﻞ اﻃﻼﻋﺎﺗﻲ درﻣﻮرد اﻗﺘﺼﺎد وﺗﺠﺎرت ﻣﻨﻄﻘﻪ اي اﺳﺖ و ﻫﻤﭽﻨﻴﻦ در ﺑﺮﮔﻴﺮﻧﺪه
 ﻣﺘﺨﺼﺼﺎن ﺑﺎزار و، اﻗﺘﺼﺎدداﻧﺎن،ﮔﺰارﺷﻬﺎﺋﻲ ازﺑﺎﻧﻜﻬﺎ و ﺷﻌﺒﺎت ﻣﺨﺘﻠﻒ آﻧﻬﺎ و ﻣﺼﺎﺣﺒﻪ ﻫﺎي ﻛﻪ ﺑﺎ اﺷﺨﺎص ﻛﻠﻴﺪي
.ﻣﻨﺎﺑﻊ دﻳﮕﺮ ﺑﻌﻤﻞ ﻣﻲآﻳﺪ ﻣﻴﺒﺎﺷﺪ
 اﻋﻼم، FOMC  ﻫﻔﺘﻪ اي ﻣﻴﺒﺎﺷﺪ و دو ﻫﻔﺘﻪ ﻗﺒﻞ از ﻫﺮﺟﻠﺴﻪ4 اﻳﻦ ﻛﺘﺎب ﺷﺎﻣﻞ وﻗﺎﻳﻊ اﻗﺘﺼﺎدي درﻳﻚ دوره
. داردFOMC  و اﻫﻤﻴﺖ ﺑﺴﻴﺎري درﺳﻴﺎﺳﺖ.ﻣﻴﮕﺮدد
Business Inventories and Sales
Business inventories and sales figures consist of data from other reports such as durable goods
orders, factory orders, retail sales, and wholesale inventories and sales data. Inventories are an
important component of the GDP report because they help distinguish which part of total output
produced (GDP) remained unsold. As a result, this presents us with important clues on the future
direction of the economy. Before computerization allowed companies to trim inventories and use
minimal stock on hand, inventory build up was indicative of falling demand and potentially a
recession.

داراﻳﻲ ﻫﺎي ﺗﺠﺎري وﻓﺮوﺷﻬﺎ
 ﺳﻔﺎرﺷﺎت ﻛﺎرﺧﺎﻧﻪ،ﺷﺎﺧﺺ داراﻳﻲ ﻫﺎ و ﻓﺮوﺷﻬﺎ ﺷﺎﻣﻞ اﻃﻼﻋﺎت و ﮔﺰارﺷﻬﺎﻳﻲ درﻣﻮرد ﺳﻔﺎرﺷﺎت ﻛﺎﻻﻫﺎي ﺑﺎدوام
. ﻓﺮوﺷﻬﺎي ﻋﻤﺪه وﺟﺰﺋﻲ واﻃﻼﻋﺎت ﻓﺮوش ﻣﻲ ﺑﺎﺷﺪ،ﻫﺎ
 ﺑﻪG D P  ﺑﺸﻤﺎرﻣﻲرود و از آﻧﺠﺎﻳﻲ ﻛﻪ ﺑﺮاي ﺗﺸﺨﻴﺺ ﻧﺘﻴﺠﻪGDP اﻳﻦ ﺷﺎﺧﺺ ﺑﻌﻨﻮان ﻋﺎﻣﻞ ﻣﻬﻤﻲ درﮔﺰارﺷﻬﺎي
.ﻣﺎ ﻛﻤﻚ ﻣﻲﻛﻨﻨﺪ ﻧﺸﺎﻧﺪﻫﻨﺪه ﻣﺴﻴﺮ اﻗﺘﺼﺎد ﻣﻲﺑﺎﺷﻨﺪ
Capital Account
Now known as Financial Account) Records a nation’s incoming and outgoing investment flows
such as payments for entire or parts of companies (direct or portfolio investment), stocks, bonds,
bank accounts, real estate and factories. The balance of payments is influenced by many factors,
including the financial and economic climate of other countries. See Current Account

ﺣﺴﺎب ﺳﺮﻣﺎﻳﻪ اي
()اﻣﺮوز ﺑﻪ ﺣﺴﺎب ﻣﺎﻟﻲ ﺗﻐﻴﻴﺮﻧﺎم ﻳﺎﻓﺘﻪ اﺳﺖ
اﻳﻦ ﺷﺎﺧﺺ ﻧﺸﺎن دﻫﻨﺪه ﺳﺮﻣﺎﻳﻪ ﻫﺎي ﺟﺎري ورودي وﺧﺮوﺟﻲ ﻛﺸﻮرﻫﺎﺳﺖ ﻛﻪ ﺷﺎﻣﻞ ﭘﺮداﺧﺘﻬﺎي ﻛﻠﻲ ﻳﺎ ﺟﺰﺋﻲ
. ﻣﻌﺎﻣﻼت ﻣﻠﻜﻲ وﻛﺎرﺧﺎﻧﻪ ﻫﺎﻣﻲ ﺑﺎﺷﺪ، ﺣﺴﺎﺑﻬﺎي ﺑﺎﻧﻜﻲ، اوراق ﻗﺮﺿﻪ، ﺳﻬﺎم،ﺷﺮﻛﺘﻬﺎ
.اﻳﻦ ﺷﺎﺧﺺ ﺑﺮروي ﺗﺮاز ﭘﺮداﺧﺘﻬﺎﻧﻴﺰ ﺗﺎﺋﻴﺪ ﻣﻲ ﮔﺬارد وﺷﺎﻣﻞ اوﺿﺎع اﻗﺘﺼﺎدي وﻣﺎﻟﻲ ﻛﺸﻮرﻫﺎي دﻳﮕﺮ ﻫﻢ ﻣﻲﺷﻮد

2

ﻓُﺮُم ﺳﺮﻣﺎﻳﻪ

Economic Indicators

اﻳﻨﺪﻳﻜﻴﺘﻮرﻫﺎي اﻗﺘﺼﺎدي

Durable Goods Orders
These include large ticket items such as capital goods (machinery, plant and equipment),
transportation and defense orders. They are extremely important in that they anticipate changes in
production and thus, signal turns in the economic cycle.
But the large size of these items (aircrafts and civilian orders) means that they present equally large
changes, which makes them extremely volatile. This also give rise to sizeable revisions in the
subsequent periods once more complete data become available one week later. Durable goods data
are better used when omitting defense orders and transportation orders, while calculating a threemonth moving average, and a year-to-year percent change.

ﺳﻔﺎرﺷﺎت ﻛﺎﻻﻫﺎي ﺑﺎدوام
 ﻣﺠﺘﻤﻊ ﻫﺎي ﺑﺰرگ( ﺣﻤﻞ و، ﺗﺠﻬﻴﺰات،اﻳﻦ ﺷﺎﺧﺺ ﺷﺎﻣﻞ ﻋﻨﺎوﻳﻦ ﻛﻠﻲ ﻣﺎﻧﻨﺪ ﻛﺎﻻﻫﺎي ﺳﺮﻣﺎﻳﻪ اي )ﻣﺎﺷﻴﻦ آﻻت
 از آﻧﺠﺎﻳﻲ ﻛﻪ اﻳﻦ ﺷﺎﺧﺺ ﺗﻐﻴﻴﺮات ﺗﻮﻟﻴﺪ را ﭘﻴﺶ ﺑﻴﻨﻲ ﻣﻲ ﻛﻨﺪ ﺑﻨﺎﺑﺮاﻳﻦ در ﭼﺮﺧﻪ.ﻧﻘﻞ و ﺳﻔﺎرﺷﺎت دﻓﺎﻋﻲ ﻣﻴﺸﻮد
.اﻗﺘﺼﺎدي ﻧﻘﺶ ﺑﺴﺰاﺋﻲ دارد
.ﺑﺨﺶ ﺑﺰرﮔﻲ ازاﻳﻦ ﻋﻨﺎوﻳﻦ )ﻫﻮاﭘﻴﻤﺎﻫﺎوﺳﺎزﻣﺎﻧﻬﺎي ﺷﻬﺮي( ﺑﺪﻟﻴﻞ ﺗﻐﻴﻴﺮات ﺑﺰرگ اﻗﺘﺼﺎدي ﺑﺴﻴﺎرﺑﺮﺟﺴﺘﻪ ﻣﻴﺒﺎﺷﻨﺪ
.ﺷﺎﺧﺺ ﺗﻐﻴﻴﺮات ﻛﺎﻻﻫﺎي ﺑﺎداوم ﻫﻨﮕﺎﻣﻲ ﻣﻮﺛﺮ ﻣﻲ ﺑﺎﺷﻨﺪ ﻛﻪ ﺳﻔﺎرﺷﺎت دﻓﺎﻋﻲ ﻳﻚ ﻛﺸﻮر ﺣﺬف ﺷﻮﻧﺪ

( ﺳﻪ ﻣﺎﻫﻪ وﺷﺎﺧﺼﻬﺎي ﻳﻜﺴﺎﻟﻪ ﻣﻬﻢ اﺳﺖMoving average )اﻳﻦ ﺷﺎﺧﺺ در
Employment Cost Index (ECI)
Published quarterly, ECI measures changes in employment costs of money wages and salaries
and non-cash benefits in non-farm industries. One of its major strengths is its ability to break down
the changes in wages and benefits as part of total compensation, as well as its ability to point out the
growth rate in these variables. Its superiority over other pay measures is also the inclusion of both
hourly and salaried workers, and its breakdown by profession, industry and region. The ECI does
not include federal government workers.

ﺷﺎﺧﺺ ﻫﺰﻳﻨﻪ اﺷﺘﻐﺎل
 ﺣﻘﻮﻗﻬﺎ وﺳﻮدﻫﺎي ﻧﻘﺪي درﺻﻨﺎﻳﻊ،اﻳﻦ ﺷﺎﺧﺺ ﺑﺼﻮرت ﺳﻪ ﻣﺎﻫﻪ اﻋﻼم ﻣﻲ ﺷﻮد و ﺷﺎﻣﻞ دﺳﺘﻤﺰد ﻛﺎرﮔﺮي
 ﺳﺮﺷﻜﻦ ﺷﺪن اﻳﻦ ﻫﺰﻳﻨﻪﻫﺎ ﺑﺮروي ﻣﺼﺮف ﻛﻠﻲ ﻣﻲﺑﺎﺷﺪ ﻛﻪ، ﻳﻜﻲ ازﻣﻬﻤﺘﺮﻳﻦ اﺛﺮات اﻳﻦ ﺷﺎﺧﺺ.ﻏﻴﺮﻛﺸﺎورزي اﺳﺖ
.ﺑﺎﻋﺚ اﻓﺰاﻳﺶ اﻳﻦ ﻣﺘﻐﻴﺮﻫﺎ ﻣﻲ ﺷﻮد
ﺑﺮﺗﺮي اﻳﻦ ﺷﺎﺧﺺ ﻧﺴﺒﺖ ﺑﻪ دﻳﮕﺮﻣﻼﻛﻬﺎي ﭘﺮداﺧﺖ اﻳﻦ اﺳﺖ ﻛﻪ ﺷﺎﻣﻞ دﺳﺘﻤﺰد ﻛﺎرﮔﺮﻫﺎي ﺳﺎﻋﺘﻲ وﺣﻖ اﻟﺰﺣﻤﻪ
 اﻳﻦ ﺷﺎﺧﺺ ﺷﺎﻣﻞ. ﻛﻪ ﺑﺎﻋﺚ ﺳﺮﺷﻜﻦ ﺷﺪن اﻳﻦ ﻫﺰﻳﻨﻪ ﻫﺎ ﺑﺮروي ﺻﻨﺎﻳﻊ وﻣﻨﻄﻘﻪ ﺑﺼﻮرت ﺣﺮﻓﻪ اي ﻣﻴﺸﻮد.اي ﻣﻴﺸﻮد
.ﻛﺎرﮔﺮﻫﺎي دوﻟﺘﻲ ﻓﺪرال ﻧﻤﻲﺷﻮد
Employment Report
In the US, the employment report, also known as the labor report, is regarded as the most
important among all economic indicators. Usually released on the first Friday of the month, the
report provides the first comprehensive look at the economy, covering nine economic categories.
Here are the 3 main components of the report:
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Payroll Employment: Measures the change in number of workers in a given month. It is
important to compare this figure to a monthly moving average (6 or 9 months) so as to capture a
true perspective of the trend in labor market strength. Equally important are the frequent revisions
for the prior months, which are often significant.
Unemployment Rate: The percentage of the civilian labor force actively looking for
employment but unable to find jobs. Although it is a highly proclaimed figure (due to simplicity of
the number and its political implications), the unemployment rate gets relatively less importance in
the markets because it is known to be a lagging indicator--It usually falls behind economic turns.
Average Hourly Earnings Growth: The growth rate between one month’s average hourly rate
and another’s sheds light on wage growth and, hence, assesses the potential of wage-push inflation.
The year-on-year rate is also important in capturing the longer-term trend.

ﮔﺰارش اﺷﺘﻐﺎل
دراﻳﺎﻻت ﻣﺘﺤﺪه آﻣﺮﻳﻜﺎ اﻳﻦ ﺷﺎﺧﺺ ﺑﻌﻨﻮان ﻳﻜﻲ از ﻣﻬﻤﺘﺮﻳﻦ ﻧﺸﺎﻧﮕﺮﻫﺎ ﺑﺸﻤﺎر ﻣﻴﺮود ﻛﻪ دراوﻟﻴﻦ ﺟﻤﻌﻪ ﻫﺮ ﻣﺎه
. اﻳﻨﺠﺎ ﺳﻪ ﮔﺮوه اﺻﻠﻲ اﻳﻦ ﮔﺰارش ﺷﺮح داده ﻣﻴﺸﻮد. ﻃﺒﻘﻪ ﺑﻨﺪي اﻗﺘﺼﺎدي ﻣﻴﺒﺎﺷﺪ9 ﺷﺎﻣﻞ.ﻣﻨﺘﺸﺮ ﻣﻴﺸﻮد

 اﻳﻦ ﻣﺸﺨﺼﻪ ازاﻳﻦ ﻧﻈﺮ ﻣﻬﻢ اﺳﺖ. ﺗﻐﻴﻴﺮﺗﻌﺪاد ﻛﺎرﮔﺮان درﻳﻚ ﻣﺎه ﻣﻮردﻧﻈﺮ را اﻧﺪاره ﮔﻴﺮي ﻣﻲ ﻛﻨﺪ:ﻧﻘﺶ اﺷﺘﻐﺎل
. ﻣﺎه( ﻧﺸﺎن ﻣﻲ دﻫﺪ9 ﻳﺎ6)  ﻣﺎﻫﻴﺎﻧﻪ راMoving average ﻛﻪ
 ﺑﺎاﺷﺘﻐﺎل ارﺗﺒﺎط دارد اﻣﺎ اﻫﻤﻴﺖ ﻛﻤﺘﺮي درﺑﺎزار دارد ﺑﻪ اﻳﻦ دﻟﻴﻞ ﻛﻪ ﺑﻌﻨﻮان ﻳﻚ ﺷﺎﺧﺺ ﺗﺎﺧﻴﺮي:ﻧﺮخ ﺑﻴﻜﺎري
.ﺷﻨﺎﺧﺘﻪ ﺷﺪه ﻛﻪ از ﻓﻌﺎﻟﻴﺘﻬﺎي اﻗﺘﺼﺎدي ﻋﻘﺐ ﻣﻲ ﻣﺎﻧﺪ
 اﻳﻦ ﻣﺸﺨﺼﻪ ﻧﺮﺧﻲ اﺳﺖ ﻣﺎﺑﻴﻦ ﻣﻴﺎﻧﮕﻴﻦ درآﻣﺪﻫﺎي ﺳﺎﻋﺘﻲ ﻣﺎﻫﺎﻧﻪ وﻣﺸﺨﺼﻪ ﻫﺎي:ﻣﻴﺎﻧﮕﻴﻦ رﺷﺪ درآﻣﺪﻫﺎي ﺳﺎﻋﺘﻲ
دﻳﮕﺮ رﺷﺪ دﺳﺘﻤﺰدي
Factory Orders and Manufacturing Inventories
In many respects this report is a rehash of the durable goods release that became available a
week earlier. However, the factory orders report merits review because it also contains data on
orders and shipments of nondurable goods, manufacturing inventories, and the inventory/sales ratio.
Order data are useful because they tell us something about the likely pace of production in the
months ahead. They are extremely volatile and can fluctuate by three or four percentage points in
any given month. They are subject to sizeable revisions and are very difficult to forecast.

ﺳﻔﺎرﺷﺎت ﻛﺎرﺧﺎﻧﻪ ﻫﺎ وﻣﻮﺟﻮدﻳﻬﺎي ﺗﻮﻟﻴﺪ
.از ﺟﻨﺒﻪ ﻫﺎ ي ﻣﺘﻌﺪد اﻳﻦ ﺷﺎﺧﺺ ﻣﺮوري ﺑﺮ ﺷﺎﺣﺺ ﻛﺎﻻﻫﺎي ﺑﺎداوم اﺳﺖ ﻛﻪ ﻳﻚ ﻫﻔﺘﻪ زودﺗﺮ آﻣﺎده ﻣﻲﺷﻮد
ﺑﻬﺮﺣﺎل ﻣﻄﺎﻟﻌﻪ ﮔﺰارش ﺳﻔﺎرﺷﺎت ﻛﺎرﺧﺎﻧﻪ ﻋﻤﻞ ﻣﻮﺛﺮي اﺳﺖ ﺑﺨﺎﻃﺮ اﻳﻨﻜﻪ ﺷﺎﻣﻞ اﻃﻼﻋﺎﺗﻲ از ﺳﻔﺎرﺷﺎت وﺣﻤﻞ
. ﻓﺮوش ﻣﻲﺑﺎﺷﺪ/ ﻛﺎﻻﻫﺎي ﺑﻲ دوام )ﻣﺼﺮﻓﻲ( ﻣﻮﺟﻮدﻳﻬﺎي ﺗﻮﻟﻴﺪ ﺷﺪه وﻧﺮخ ﻣﻮﺟﻮدي

 درﺻﺪ درﻫﺮﻣﺎه4  ﻳﺎ3 اﻳﻦ ﮔﺰارﺷﻬﺎ درﻣﻮرد ﺗﻮﻟﻴﺪات ﻣﺮﺑﻮط ﺑﻪ ﻣﺎﻫﻬﺎي آﺗﻲ ﻫﺴﺘﻨﺪ وﺑﺸﺪت ﻓﺮار ﻫﺴﺘﻨﺪ واﻛﺜﺮاً ﺑﻴﻦ
.ﻧﻮﺳﺎن دارﻧﺪ و ﺑﺴﻴﺎر ﻏﻴﺮﻗﺎﺑﻞ ﭘﻴﺶ ﺑﻴﻨﻲ وﻣﺸﺎﻫﺪه ﻫﺴﺘﻨﺪ
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Gross Domestic Product (GDP)
Measures the market value of goods and services produced in a country, regardless of the
nationality of the firm owning these resources. There are four major components of the GDP are:
consumption, investment, government purchases, and net exports. The headline figure is the
quarterly release of the percentage growth over the previous quarter (q/q) or year (y/y). The GDP
report has three releases: i) advanced release (first); ii) preliminary release (1st revision); and iii)
final release (2nd and last revision). These revisions usually have a substantial impact on the
markets. Also see Implicit Deflator

ﺗﻮﻟﻴﺪ ﻧﺎﺧﺎﻟﺺ داﺧﻠﻲ
اﻳﻦ ﺷﺎﺧﺺ ارزش ﻛﺎﻻﻫﺎ وﺧﺪﻣﺎت ﺗﻮﻟﻴﺪ ﺷﺪه درﻳﻚ ﺑﺎزار ﺑﺪون ﺗﻮﺟﻪ ﺑﻪ ﻣﻠﻴﺖ ﺷﺮﻛﺘﻲ ﻛﻪ اﻳﻦ ﻣﻨﺎﺑﻊ را دراﺧﺘﻴﺎر
.دارد را اﻧﺪاره ﮔﻴﺮي ﻣﻲﻛﻨﺪ

 ﻣﺼﺮف – ﺳﺮﻣﺎﻳﻪ ﮔﺬاري – ﺧﺮﻳﺪﻫﺎي دوﻟﺘﻲ وﺻﺎدرات ﺧﺎﻟﺺ اﻳﻦ ﺷﺎﺧﺺ. دﺳﺘﻪ ﻣﻴﺒﺎﺷﺪ4 اﺟﺰاء اﺻﻠﻲ آن
.ﺑﺼﻮرت ﺳﻪ ﻣﺎﻫﻪ ﻣﻨﺘﺸﺮ ﺷﺪه وﺑﺎ دوره ﻗﺒﻠﻲ )ﺳﺎﻟﻴﺎﻧﻪ( ﻣﻘﺎﻳﺴﻪ ﻣﻲﺷﻮﻧﺪ

()اﺛﺮ ﺗﻮرﻣﻲ درﻧﻈﺮ ﮔﺮﻓﺘﻪ ﺷﻮد. ﺛﺎﻧﻮﻳﻪ وﻧﻬﺎﺋﻲ اﺛﺮ ﻣﻬﻤﻲ درﺑﺎزار ﻫﺎدارﻧﺪ،ﮔﺰارﺷﺎت اوﻟﻴﻪ
Housing Starts/Building Permits
Starts are divided into single-family and multi-family categories. In both cases, a housing unit is
considered “started” when excavation actually begins. The importance of the housing sector lies in
its ability to trigger economic turnarounds, presaging changes in growth. Changes in interest rates,
especially mortgage rates usually impact housing. Rising interest rates result in a decline for home
sales which, which in turn produces a drop in starts. Conversely, lower rates tend to spur both
housing sales and starts.

ﺧﺎﻧﻪ ﺳﺎزي و ﻣﺠﻮزﻫﺎي ﺳﺎﺧﺖ وﺳﺎز
 ﻛﻪ درﻫﺮ دوﻣﻮرد.اﻳﻦ ﺷﺎﺧﺺ ﺑﻪ دوﺑﺨﺶ ﺧﺎﻧﻮادﮔﻲ وﭼﻨﺪ ﺧﺎﻧﻮاري )ﻳﻚ واﺣﺪي و ﭼﻨﺪ واﺣﺪي( ﺗﻘﺴﻴﻢ ﻣﻴﺸﻮد
.ﺑﻌﻨﻮان ﻳﻚ ﻣﺸﺨﺼﻪ ﺳﺎﺧﺖ وﺳﺎز ﺑﺸﻤﺎر ﻣﻲرود
 اﻓﺰاﻳﺶ ﻧﺮخ ﺑﻬﺮه ﻧﺘﻴﺠﻪ.اﻳﻦ ﺷﺎﺧﺺ از ﻃﺮﻳﻖ ﺗﻐﻴﻴﺮات درﻧﺮخ ﺑﻬﺮه وام ﺑﺮروي روﻧﺪ اﻗﺘﺼﺎدي ﺗﺎﺛﻴﺮ ﻣﻲ ﮔﺬارد
. ﻫﻤﭽﻨﻴﻦ ﻧﺮﺧﻬﺎي ﭘﺎﻳﻴﻦ ﺑﻬﺮه ﺑﺎﻋﺚ اﻓﺰاﻳﺶ ﺷﺎﺧﺺ ﺧﺎﻧﻪ ﺳﺎزي ﻣﻲﺷﻮد،ﻛﺎﻫﺶ در ﻓﺮوش ﺧﺎﻧﻪ ﻣﻴﺸﻮد

IFO
Germany’s leading survey of business conditions. Published monthly by the Institute for
Economic Research, one of the largest economic think tanks in Germany, the Ifo Business Climate
Index is a widely followed leading indicator of economic activity known for its track record in
calling economic turns in German economic growth. The index surveys over 7,000 enterprises on
their assessment of the current business situation and their resulting plans for the short-term. In
addition to this aforementioned headline index, there is the Current Situation Index and Business
Expectations Index.
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IFO

اﺑﻦ ﺷﺎﺧﺺ ﻳﻜﻲ از ﺗﺤﻘﻴﻘﺎت ﻣﺸﻬﻮر آﻟﻤﺎن ﺑﺮروي ﺷﺮاﻳﻂ اﻗﺘﺼﺎدي اﺳﺖ ﻛﻪ ﺑﺼﻮرت ﻣﺎﻫﻴﺎﻧﻪ ﺗﻮﺳﻂ اﻧﺴﻴﺘﻮ
ﺗﺤﻘﻴﻘﺎت اﻗﺘﺼﺎدي ﻣﻨﺘﺸﺮ ﻣﻴﺸﻮد وﺑﺎﻋﺚ ﻫﺪاﻳﺖ ﻧﺸﺎﻧﮕﺮﻫﺎي ﻓﻌﺎل اﻗﺘﺼﺎدي ﻛﻪ دررﺷﺪ اﻗﺘﺼﺎدي آﻟﻤﺎن ﻧﻘﺶ دارﻧﺪ
 ﺷﺮﻛﺖ وداراﺋﻲ ﻫﺎي آﻧﻬﺎ و ﻫﻤﭽﻨﻴﻦ اوﺿﺎع اﻗﺘﺼﺎدي7000 اﻳﻦ ﺷﺎﺧﺺ از ﻃﺮﻳﻖ ﺗﺤﻘﻴﻘﺎت اﻧﺠﺎم ﺷﺪه ﺑﺮروي.ﻣﻴﺸﻮد
.ﺟﺎري آﻧﻬﺎ و ﻃﺮﺣﻬﺎي ﻛﻮﺗﺎه ﻣﺪت اﻳﻦ ﺷﺮﻛﺘﻬﺎ ﺑﺪﺳﺖ ﻣﻲ آﻳﺪ
Implicit Deflator
Measures the inflationary component of the GDP report. It reflects price changes between periods
and changes in spending patterns.

ﻣﻌﻴﺎر اﻧﺪازه ﮔﻴﺮي ﻣﻮاﻧﻊ ﺑﺎردارﻧﺪه ﺗﻮرم
اﻳﻦ ﺷﺎﺧﺺ ﻣﻌﻴﺎر اﻧﺪاره ﮔﻴﺮي ﺗﻮاﻧﺎﺋﻲ ﻳﻚ ﻛﺸﻮر ﺑﺮاي ﺟﻠﻮﮔﻴﺮي ازﺗﻮرم واﺟﺰاي ﺗﺸﻜﻴﻞ دﻫﻨﺪه آن درﮔﺰارش
.( ﻣﻴﺒﺎﺷﺪ ﻛﻪ ﺗﻐﻴﻴﺮات ﻗﻴﻤﺖ )ﻧﺮخ( ﺑﻴﻦ ﻫﺮ دوره را ﻣﻨﻌﻜﺲ ﻣﻲﻛﻨﺪGDP) ﺗﻮﻟﻴﺪ ﻧﺎﺧﺎﻟﺺ داﺧﻠﻲ

Index of Leading Economic Indicators (LEI)
The LEI is a composite of 10 different indicators, designed to predict future aggregate economic
activity. The Index usually reaches peaks and troughs earlier than the overall economic cycle, which
makes it an important tool for forecasting and planning. The LEI’s individual components are
selected from various sectors of the economy, including manufacturing, building, financial, retail
and consumer variables. The components were chosen because of their economic relevance and
statistical adequacy. They are weighted equally to provide a net contribution to the composite index.
The specific leading indicators – selected from various sectors of the economy – include the
following: the average work week, weekly jobless claims, manufacturers’ new orders for consumer
goods and materials, vendor performance, contracts and orders for new plant and equipment,
building permits, stock prices (S&P500), interest rate spread of 10-year Treasury note minus federal
funds rate, money supply (M2), and consumer expectations index.
Markets rarely react to the LEI.

ﺷﺎﺧﺺ ﻧﺸﺎﻧﮕﺮﻫﺎي اﺻﻠﻲ اﻗﺘﺼﺎدي
 ﻧﺸﺎﻧﮕﺮ ﻣﺨﺘﻠﻒ اﺳﺖ ﻛﻪ ﺟﻬﺖ ﭘﻴﺶ ﺑﻴﻨﻲ ﺣﺮﻛﺘﻬﺎي ﻓﻌﺎل اﻗﺘﺼﺎدي ﻃﺮاﺣﻲ ﺷــﺪه10اﻳﻦ ﺷﺎﺧﺺ ﺗﺮﻛﻴﺒﻲ از
 ﺳﺎﺧﺖ و ﺳﺎز، ﻣﺘﻐﻴﺮﻫﺎي ﺗﻮﻟﻴﺪ:  اﺟﺰاي اﺻﻠﻲ اﻳﻦ ﺷﺎﺣﺺ ازﺑﺨﺸﻬﺎي ﻣﺨﺘﻠﻒ اﻗﺘﺼﺎدي اﻧﺘﺨﺎب ﺷﺪه اﻧﺪ ﻛﻪ ﺷﺎﻣﻞ.اﺳﺖ
.ﺧﺮده ﻓﺮوﺷﻲ و ﻣﺼﺮف ﻣﻲ ﺑﺎﺷﻨﺪ،ﻣﺎﻟﻲ
. از ﺑﺨﺸﻬﺎي اﺻﻠﻲ اﻗﺘﺼﺎدي اﻧﺘﺨﺎب ﺷﺪه اﻧﺪ ﻛﻪ ﺷﺎﻣﻞ ﻣﻮارد ذﻳﻞ ﻫﺴﺘﻨﺪLEI ﻧﺸﺎﻧﮕﺮﻫﺎي اﺻﻠﻲ ﺗﻌﻴﻴﻦ ﺷﺪه ﺑﺮاي
، ﺳﻔﺎرﺷﺎت ﺟﺪﻳﺪ ﺗﻮﻟﻴﺪ ﻛﻨﻨﺪه ﻫﺎ ﺑﺮاي ﻛﺎﻻﻫﺎ ي ﻣﺼﺮﻓﻲ و ﻣﻮاد اوﻟﻴﻪ، ﻧﺮخ ﺑﻴﻜﺎري ﻫﻔﺘﮕﻲ،ﻣﻴﺎﻧﮕﻴﻦ ﻛﺎر ﻫﻔﺘﮕﻲ
 ﻗﻴﻤﺖ ﺳﻬﺎم، ﻣﺠﻮزﻫﺎي ﺳﺎﺧﺖ وﺳﺎز، ﻗﺮاردادﻫﺎ وﺳﻔﺎرﺷﺎت ﺑﺮاي ﻣﺤﺘﻤﻊ ﻫﺎي ﺟﺪﻳﺪ وﺗﺠﻬﻴﺰات،ﻋﻤﻠﻴﺎت واﺳﻄﻪ ﮔﺮي
 و ﺷﺎﺧﺺM2 ﻋﺮﺿﻪ ﭘﻮل، ﻣﻮﺟﻮدي ﺧﺰاﻧﻪ ﻣﻨﻬﺎي ﻧﺮخ ﻣﻮﺟﻮدي ﭘﻮل ﻓﺪرال، ﺳﺎﻟﻪ10  ﻧﺮخ ﺑﻬﺮه،(S & P 500)
اﻧﺘﻈﺎرات ﻣﺸﺘﺮي
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Industrial Production and Capacity Utilization
Industrial production measures the monthly percentage change in volume of output of the
nation’s factories, mines, and utilities.
Capacity utilization measures the extent to which the capital stock is employed in production. The
Federal Reserve, provider of the index, defines Capacity as the maximum level of production that
can be obtained using a normal employee work schedule, with existing equipment, and normal
downtime for maintenance, repair, and cleanup. This normal figure lies between 81% and 83%. A
greater number may lead to higher prices (PPI), which could prove to be inflationary.

ﺗﻮﻟﻴﺪ ﺻﻨﻌﺘﻲ و ﻇﺮﻓﻴﺖ ﻣﺼﺮف
 ﻣﻌﺎدن و ﻣﺼﺮف را اﻧﺪازه ﮔﻴﺮي، درﺻﺪ ﺗﻐﻴﻴﺮ ﻣﺎﻫﺎﻧﻪ ﺣﺠﻢ ﺗﻮﻟﻴﺪ ﻛﺎرﺧﺎﻧﻪ ﻫﺎي ﻣﻠﻲ، ﺗﻮﻟﻴﺪ ﺻﻨﻌﺘﻲ،اﻳﻦ ﺷﺎﺧﺺ
.ﻫﻤﭽﻨﻴﻦ ﻇﺮﻓﻴﺖ ﻣﺼﺮف ﻧﻴﺰ اﻧﺪازه ﮔﻴﺮي ﻛﻨﻨﺪه ﺳﻬﺎم و ﺳﺮﻣﺎﻳﻪ اي اﺳﺖ ﻛﻪ در ﺗﻮﻟﻴﺪ ﺑﻜﺎر رﻓﺘﻪ اﺳﺖ.ﻣﻴﻜﻨﺪ

Institute for Supply Managment (ISM)
Formerly known as the NAPM. Change was effective in January 2002.
This is the leading survey on US manufacturing activity, arranged by the Institute for Supply
Managment (ISM). The report is released on the first working day of the month, providing the first
detailed look at the manufacturing sector before the release of the all-important employment report.
Highly valued for its timeliness and breadth of information, the headline figure is a function of six
major components: prices paid; new orders; supplier deliveries; production, inventories and
employment. Note that the latter three components reflect supply forces, while the former three
cover demand forces. Watching the relative trend of these two groups (demand and supply) sheds
light on the balance between demand and supply forces, and hence, provides insight on the Federal
Reserve’s policy decisions since they lend much importance to these balances. The Prices Paid
component is widely watched because it assesses price pressures ahead in the sector. A figure of 50
or above indicates expansion in the sector, while a number below 50 suggest a contraction.

اﻧﺴﺘﻴﺘﻮ اﻃﻼﻋﺎت ﻣﺪﻳﺮﻳﺖ
( دﭼﺎر ﺗﻐﻴﻴﺮاﺗﻲ ﮔﺮدﻳﺪ2002  ﺷﻨﺎﺧﺘﻪ ﺷﺪه ﻛﻪ درژاﻧﻮﻳﻪNAPM )ﺑﻄﻮر رﺳﻤﻲ اﻳﻦ ﺷﺎﺧﺺ ﺑﻌﻨﻮان
اﻳﻦ ﺷﺎﺧﺺ ﻳﻜﻲ از ﺗﺤﻘﻴﻘﺎت اﺳﺎﺳﻲ درﻓﻌﺎﻟﻴﺘﻬﺎي آﻣﺮﻳﻜﺎ ﺑﺸﻤﺎر ﻣﻴﺮود ﻛﻪ ﺗﻮﺳﻂ اﻧﺴﺘﻴﺘﻮآﻣﻮزش ﻣﺪﻳﺮﻳﺖ ﺗﻬﻴﻪ
.ﻣﻲﮔﺮدد

اﻳﻦ اﻃﻼﻋﺎت در اوﻟﻴﻦ روز ﻫﺮﻣﺎه آﻣﺎده ﻣﻴﺸﻮد و ﻧﺸﺎﻧﮕﺮ ﻧﮕﺎه دﻗﻴﻖ ﺑﻪ ﺑﺨﺶ ﺗﻮﻟﻴﺪ ﻗﺒﻞ ازاﻧﺘﺸﺎر اﺧﺒﺎر ﻣﻬﻢ ﻣﺮﺑﻮط
.ﺑﻪ اﺷﺘﻐﺎل ﻣﻲﺑﺎﺷﺪ

-  ﺗﺤﻮﻳﻠﻬﺎي ﻋﺮﺿﻪ ﻛﻨﻨﺪﮔﺎن ﺗﻮﻟﻴﺪ-  ﺳﻔﺎرﺷﺎت ﺟﺪﻳﺪ-  ﻣﺒﺎﻟﻎ ﭘﺮداﺧﺘﻲ: ﺑﺨﺶ اﺻﻠﻲ ﻣﻲﺑﺎﺷﺪ6 اﻳﻦ ﺷﺎﺧﺺ ﺷﺎﻣﻞ
ﺳﺮﻣﺎﻳﻪ ﮔﺬارﻳﻬﺎ – اﺷﺘﻐﺎل
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L
M3 Longer term and long term liquid funds such as Treasury bills, Savings bonds, commercial
paper and bankers’ acceptances and Eurodollar holdings of non-bank US residents.

 ﭘﺬﻳﺮه ﻫﺎي، اوراق ﺗﺠﺎري، اوراق ﻗﺮﺿﻪ، ﺑﻌﻨﻮان ﻣﺜﺎل ﺻﻮرﺗﻬﺎي ﺧﺰاﻧﻪ،ﺷﺎﻣﻞ داراﺋﻲ ﻫﺎي ﺟﺎري ﺑﻠﻨﺪ ﻣﺪت ﻣﻴﺒﺎﺷﺪ
. داراﺋﻲ ﻫﺎي ﻳﻮرو دﻻر اﺷﺨﺎص ﻏﻴﺮﺑﺎﻧﻜﻲ )ﺣﻘﻴﻘﻲ( آﻣﺮﻳﻜﺎ ﻣﻴﺒﺎﺷﺪ،ﺑﺎﻧﻜﻲ

M1
M1 represents all currency and deposit accounts readily convertible into liquid used to carry out
transactions. This consists of cash, travelers checks and checkable deposits – demand deposits,
NOW accounts and credit union drafts.

اﻳﻦ ﺷﺎﺧﺺ ﻧﻤﺎﻳﺎﻧﮕﺮ ﺣﺴﺎﺑﻬﺎي ﺟﺎري و ﺳﭙﺮده ﻫﺎي ﻣﻮﺟﻮد ﻗﺎﺑﻞ ﺗﺒﺪﻳﻞ ﺑﻪ ﭘﻮﻟﻬﺎي ﺟﺎري ﻛﻪ درﻣﻌﺎﻣﻼت
.ﻣﻮرداﺳﺘﻔﺎده ﻗﺮارﻣﻲﮔﻴﺮد ﻣﻲﺑﺎﺷﺪ

، ﺗﻘﺎﺿﺎﻫﺎي ﺳﭙﺮده ﮔﺬاري، ﭼﻜﻬﺎي ﻣﺴﺎﻓﺮﺗﻲ و وﺟﻮه ﻗﺎﺑﻞ ﺗﺒﺪﻳﻞ ﺑﻪ ﭼﻚ،اﻳﻦ ﺷﺎﺧﺺ ﺷﺎﻣﻞ ﺳﭙﺮده ﻫﺎي ﻧﻘﺪي
ﺣﺴﺎﺑﻬﺎي )روز( و ﺑﺮوات اﻋﺘﺒﺎري ﻣﺘﺤﺪ
M2
This includes M1 with the addition of other liquid assets, such as small time deposits, savings
deposits, overnight Repos + euro deposits (foreign currency deposits), money market mutual fund
shares, and money market deposit accounts.
 ﭘﻮﻟﻬﺎي ﺷﺒﺎﻧﻪ، ﭘﺲ اﻧﺪاز، ﺑﺎ اﺿﺎﻓﻪ ﻛﺮدن داراﺋﻲ ﻫﺎي ﺟﺎري دﻳﮕﺮ ﻣﺜﻞ ﺳﭙﺮده ﻫﺎي ﻛﻮﺗﺎه ﻣﺪتM1ﺷﺎﻣﻞ

 ﺳﺮﻣﺎﻳﻪ ﮔﺬاري ﺑﺎزار ﭘﻮل و ﺣﺴﺎﺑﻬﺎي ﭘﺲ، ﺳﻬﺎم ﺻﻨﺪوق،((ﺳﭙﺮده ﻫﺎي ﻳﻮرو )ﺳﭙﺮده ﻫﺎي ارزي ﺧﺎرﺟﻲRepose) +
.اﻧﺪاز ﺑﺎزار ﭘﻮل ﻣﻲﺑﺎﺷﺪ

M3
Includes M2 as well as broadly defined assets such as long-term deposits and larger amount
deposits (greater than $100,000), and institutional money market funds.
 ﺑﺎ اﺿﺎﻓﻪ داراﺋﻲ ﻫﺎﻳﻲ ﻛﻪ ﻗﺒﻼ" ﺑﻄﻮر ﻣﻔﺼﻞ ﺷﺮح داده ﺷﺪه اﺳﺖ ﻣﺜﻞ ﺳﭙﺮده ﻫﺎي دراز ﻣﺪت وM2 ﻛﻪ ﺷﺎﻣﻞ
. دﻻر( و ﭘﻮﻟﻬﺎي ﻣﻮﺳﺴﺎت ﻣﺎﻟﻲ ﺑﺎزار ﻣﻴﺒﺎﺷﺪ100000/ ﺳﭙﺮده ﻫﺎي ﺑﺎرﻗﻢ ﺑﺎﻻ )ﺑﻴـــﺸﺘﺮ از

National Association of Purchasing Managers (NAPM)
Changed name to Institute for Supply Managment (ISM) in January 2002.

(NAPM)ﻣﻮﺳﺴﻪ ﻣﻠﻲ ﻣﺪﻳﺮان ﺧﺮﻳﺪ
. ﺗﻐﻴﻴﺮ ﻧﺎم ﻳﺎﻓﺘﻪ اﺳﺖNAPM  ﺑﻪ2002  ﻣﻴﺒﺎﺷﺪ ﻛﻪ درژاﻧﻮﻳﻪISM ﻫﻤﺎن
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New Home Sales
Monthly data new home sales data are released for the nation as a whole and for four
geographical areas – the Northeast, the Midwest, the South, and the West. The report also contains
information on home prices, and number of houses for sale. Housing is a crucial segment of the
economy because it signals changes in consumer spending patterns that are indicative of economic
activity. Volatility and revisions, however, are common in the report.

ﺷﺎﺧﺺ ﻓﺮوش ﺧﺎﻧﻪ ﺟﺪﻳﺪ
اﻳﻦ ﺷﺎﺧﺺ و اﻃﻼﻋﺎت ﻣﺮﺑﻮﻃﻪ ﺑﺼﻮرت ﻛﻠﻲ درﻣﺎه ﻳﻜﺒﺎر ﺑﺮاي ﻋﻤﻮم اﻋﻼم ﻣﻴﮕﺮدد و ﺑﻪ ﭼﻬﺎر ﻣﻨﻄﻘﻪ ﺟﻌﺮاﻓﻴﺎﺋﻲ
. ﺟﻨﻮب وﻏﺮب ﺗﻘﺴﻴﻢ ﻣﻲﮔﺮدد، ﻏﺮب ﻣﺮﻛﺰي،ﺷﻤﺎل ﺷﺮق
.اﻳﻦ ﺷﺎﺧﺺ ﺷﺎﻣﻞ ﻗﻴﻤﺖ ﺧﺎﻧﻪ ﻫﺎي ﻓﺮوﺷﻲ ﻣﻲﮔﺮدد

ﻣﻮﺿﻮع ﺳﻜﻮﻧﺖ ﺑﺪﻟﻴﻞ آﻧﻜﻪ ﻧﺸﺎﻧﺪﻫﻨﺪه ﺷﺎﺧﺺ ﻣﺼﺮف ﻣﺸﺘﺮي درﻓﻌﺎﻟﻴﺘﻬﺎي اﻗﺘﺼﺎدي ﻣﻴﺒﺎﺷﺪ ﻳﻜﻲ از ﺑﺨﺸﻬﺎي
.اﺳﺎﺳﻲ اﻗﺘﺼﺎد اﺳﺖ

Personal Income and Personal Consumption Expenditures (PCE)
Personal Spending, also known as PCE, represents the change in the market value of all goods
and services purchased by individuals. It is the largest component of GDP. Personal income
represents the change in compensation that individuals receive from all sources including: wages
and salaries; proprietors’ income; income from rents; dividends and interest; and transfer payments
(Social Security, unemployment, and welfare benefits). The release of these two figures gives you
the savings rate, which is the difference between disposable income (personal income minus taxes)
and consumption, divided by disposable income. The ever-declining savings rate has become a key
indicator to watch as it signals consumer spending patterns.

(PCE) درآﻣﺪ ﻓﺮدي و ﻫﺰﻳﻨﻪ ﻫﺎي ﻣﺼﺮف ﻓﺮدي
.اﻳﻦ ﺷﺎﺧﺺ ﻧﻤﺎﻳﺎﻧﮕﺮ ﺗﻐﻴﻴﺮات ﺑﺎزار از ﻧﻈﺮ ارزش ﻛﺎﻻ وﺧﺪﻣﺎت ﺧﺮﻳﺪاري ﺷﺪه ﺗﻮﺳﻂ اﻓﺮاد ﻣﻴﺒﺎﺷﺪ

درﺻﻮرت اﻓﺰاﻳﺶ درآﻣﺪ ﻓﺮدي ﻣﺼﺮﻓﻲ ﻛــﻪ از اﻳـﻦ.  ﻣﻴﺒﺎﺷﺪGDP ﻫﻤﭽﻨﻴﻦ اﻳﻦ ﺷﺎﺧﺺ ﺑﻌﻨﻮان ﺟﺰء اﺻﻠﻲ
.درآﻣﺪ ﻧﺎﺷﻲ ﻣﻴﺸﻮد اﻓـﺰاﻳﺶ ﻣﻲ ﻳﺎﺑﺪ

 داراﺋﻴﻬﺎي ﺣﺎﺻﻞ از اﺟﺎره و ﺑﻬﺮه ﻣﻴﺸﻮد ﻫﻤﭽﻨﻴﻦ، دﺳﺘﻤﺰد، ﺣﻘﻮق ﻣﺎﻫﻴﺎﻧﻪ، درآﻣﺪ،اﻳﻦ ﺷﺎﺧﺺ ﺷﺎﻣﻞ اﺟﺎره ﺧﺎﻧﻪ
.ﺗﻔﺎوت ﺑﻴﻦ درآﻣﺪ و ﻫﺰﻳﻨﻪ ﻳﻚ ﻓﺮد ﻣﺸﻤﻮل اﻳﻦ ﺷﺎﺧﺺ ﻣﻲﺷﻮد

Producer Price Index (PPI)
Measures the monthly change in wholesale prices and is broken down by commodity, industry
and stage of production. It is an accurate precursor of the important Consumer Prices Index (CPI)
figure. Markets usually focus on the PPI excluding volatile food and energy items (called the core
rate) for a truer picture of inflationary forces.

ﺷﺎﺧﺺ ﻗﻴﻤﺖ ﺗﻮﻟﻴﺪ ﻛﻨﻨﺪه
اﻳﻦ ﺷﺎﺧﺺ ﺗﻐﻴﻴﺮات ﻣﺎﻫﺎﻧﻪ ﻗﻴﻤﺖ ﻋﻤﺪه ﻓﺮوﺷﻲ را ﺗﻮﺳﻂ ﺳﻄﺢ ﺗﻮﻟﻴﺪ اﻧﺪازه ﮔﻴﺮي ﻣﻲ ﻛﻨﺪ
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. ﺷﺎﺧﺺ ﻗﻴﻤﺘﻬﺎي ﻣﺸﺘﺮي( ﻣﻴﺒﺎﺷﺪCPI (ﻫﻤﭽﻨﻴﻦ ﺑﻌﻨﻮان ﻳﻚ ﭘﺮدازﻧﺪه ﺟﻬﺖ ﭘﺮدازش اﻫﻤﻴﺖ ارﻗﺎم

 ﻣﺘﻤﺮﻛﺰ ﻣﻲﺷﻮﻧﺪ ﺑﺠﺰدر ﻣﻮارد ﻏﺬاﻳﻲ و اﻧﺮژي )ﺑﺮاي ﺗﺼﻮﻳﺮ ﺻﺤﻴﺤﻲ از ﻧﻴﺮوﻫﺎيPPI ﺑﺎزارﻫﺎ ﻫﻤﻴﺸﻪ ﺑﺮروي
(ﺗﻮرﻣﻲ
Productivity
Quarterly measure of the change in the amount of goods and services produced per unit of input.
It incorporates labor and capital inputs. The unit cost of labor component is a useful indicator of any
emerging wage pressures. The importance of productivity has grown over the past few years since
the Federal Reserve has begun attributing its growth trend to relatively low levels of inflation.

ﺗﻮاﻧﺎﺋﻲ ﺗﻮﻟﻴﺪ
اﻳﻦ ﺷﺎﺧﺺ ﺑﺼﻮرت ﺳﻪ ﻣﺎﻫﻪ ﺗﻐﻴﻴﺮات ﻣﻘﺪار ﻛﺎﻻوﺧﺪﻣﺎت ﺗﻮﻟﻴﺪ ﺷﺪه درﻳﻚ واﺣﺪ ورودي را اﻧﺪازه ﮔﻴﺮي ﻣﻲﻛﻨﺪ
.و ﺷﺎﻣﻞ ورودﻳﻬﺎي ﻛﺎر و ﺳﺮﻣﺎﻳﻪ ﻣﻴﺸﻮد

Purchasing Managers’ Index (PMI)
The Index is widely used by industrialized economies to assess business confidence. Germany,
Japan and the UK use PMI surveys for both manufacturing and services industries. The numbers are
arrived at through a series of questions regarding Business activity, New Business, Employment,
Input Prices, Prices Charged and Business Expectations. In addition to the headline figures, the
prices paid components is highly scrutinized by the markets for evaluating pricing power and
inflationary risks. Also see National Association of Purchasing Managers (NAPM)

ﺷﺎﺧﺺ ﻣﺪﻳﺮان ﺧﺮﻳﺪ
. را ﺑﺮاي ﺻﻨﺎﻳﻊ ﺗﻮﻟﻴﺪ وﺧﺪﻣﺎت ﺑﻜﺎر ﻣﻲ ﺑﺮﻧﺪPMI  ژاﭘﻦ و اﻧﮕﻠﺴﺘﺎن ﺗﺤﻘﻴﻘﺎت،ﻛﺸﻮرﻫﺎي آﻟﻤﺎن
.اﻳﻦ ﺷﺎﺧﺺ ﺑﻄﻮرﻛﻠﻲ ﺑﻮﺳﻴﻠﻪ اﺗﺼﺎﻟﻬﺎي ﺻﻨﻌﺘﻲ ﺷﺪه ﺟﻬﺖ ﺣﺼﻮل اﻃﻤﻴﻨﺎن اﻗﺘﺼﺎدي ﺑﻜﺎر ﻣﻲ رود

( ﻫﻢ ﺑﺎﻳﺪ ﻣﺪ ﻧﻈﺮ ﻗﺮارﮔﻴﺮد )اﻧﺠﻤﻦ ﻣﺪﻳﺮان ﺧﺮﻳﺪNAPM دراﻳﻦ ﺷﺎﺧﺺ
Retail Sales
Measures the percentage monthly change in total receipts of retail stores, and includes both
durable and non-durable goods. It is the first real indication of the strength of consumer
expenditure. The limits of the retail sales figure, however, lie in the fact that it focuses on goods
while ignoring services and other items such as insurance and legal fees. In addition, the report is
stated in nominal terms rather than real, thus, not accounting for inflation. The retail sales figure is
also subject to sizeable revisions, even when excluding auto sales (core retail sales).

ﺑﺎزار ﺧﺮده ﻓﺮوﺷﻲ
اﻳﻦ ﺷﺎﺧﺺ درﺻﺪ ﺗﻐﻴﻴﺮات ﻣﺎﻫﺎﻧﻪ را دردرﻳﺎﻓﺘﻲ ﻫﺎي ﻛﻞ اﻧﺒﺎرﻫﺎي ﺧﺮده ﻓﺮوﺷﻲ ﻣﺤﺎﺳﺒﻪ ﻣﻲ ﻛﻨﺪ وﺷﺎﻣﻞ ﻛﺎﻻﻫﺎي
.ﺑﺎدوام و ﺑﻲ دوام ﻣﻴﺸﻮد ﻫﻤﭽﻨﻴﻦ اوﻟﻴﻦ ﻧﺸﺎﻧﮕﺮ واﻗﻌﻲ ﻗﺪرت ﻫﺰﻳﻨﻪ ﻣﺼﺮف ﻣﻴﺒﺎﺷﺪ
. ﺑﻴﻤﻪ و ﻫﺰﻳﻨﻪ ﻫﺎي ﻗﺎﻧﻮﻧﻲ را در ﻧﻈﺮ ﻧﻤﻲﮔﻴﺮد،اﻳﻦ ﺷﺎﺧﺺ ﺑﺮروي ﻛﺎﻻﻫﺎ ﻣﺘﻤﺮﻛﺰ ﻣﻴﺸﻮد وﺧﺪﻣﺎت
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Tankan Survey
Japan’s chief business survey, compiled quarterly by the Bank of Japan. It consists of a
questionnaire to manufacturing and non-manufacturing firms, both large and small. The survey
consists of two major parts; the "judgment survey," asking businesses about their situation in the
previous, current and following quarters on macro-economic variables, business conditions,
inventory levels, capacity utilization levels and employment level. The other main part is related to
"current management issues" confronting companies. The headline index is the diffusion index of
business conditions, calculated by substracting the number of businesses saying conditions are
“bad”, from the number of businesses saying conditions are “good”.

ﺗﺤﻘﻴﻖ ﺗﺎﻧﻜﺎن
ﺑﺎﻻﺗﺮﻳﻦ ﺗﺤﻘﻴﻖ ﺗﺠﺎري ژاﭘﻦ ﻣﻴﺒﺎﺷﺪ ﻛﻪ ﺑﺼﻮرت ﺳﻪ ﻣﺎﻫﻪ و ﺗﻮﺳﻂ ﺑﺎﻧﻚ ژاﭘﻦ ﻣﻨﺘﺸﺮ ﻣﻴﺸﻮد و ﺷﺎﻣﻞ ﭘﺮﺳﺸﻬﺎﻳﻲ
 اﻳﻦ ﺷﺎﺧﺺ از دو ﺑﺨﺶ ﻋﻤﺪه.ﺑﺮاي ﺷﺮﻛﺘﻬﺎي ﺗﻮﻟﻴﺪي و ﻏﻴﺮه ﺗﻮﻟﻴﺪي )اﻋﻢ از ﺷﺮﻛﺘﻬﺎي ﺑﺰرگ و ﻛﻮﭼﻚ( ﻣﻲ ﺑﺎﺷﺪ
:ﺗﺸﻜﻴﻞ ﻣﻴﺸﻮد ﻛﻪ ﻋﺒﺎرﺗﻨﺪ از
 ﺣﺎل و ﺳﻪ ﻣﺎﻫﻪ ﻫﺎي ﺑﻌﺪي ﭘﺮﺳﺶ ﻣﻲ ﻛﻨﺪ ﻛﻪ ﺑﺮ روي ﻣﺘﻐﻴﺮﻫﺎي،ﺗﺤﻘﻴﻖ اﺳﺘﻨﺒﺎﻃﻲ ﻛﻪ درﻣﻮرد ﺗﺠﺎرت ﮔﺬﺷﺘﻪ
. ﺳﻄﺢ ﻇﺮﻓﻴﺖ ﻣﺼﺮف و ﺳﻄﺢ اﺷﺘﻐﺎل اﺛﺮ ﻣﻲﮔﺬارد،( ﺳﻄﺢ داراﺋﻲ )ﻣﻮﺟﻮدي، ﺷﺮاﻳﻂ اﻗﺘﺼﺎدي،ﻣﺎﻛﺮو اﻗﺘﺼﺎدي
 اﺻﻠﻲ ﺗﺮﻳﻦ ﺷﺎﺧﺺ اﺳﺖ ﻛﻪ در ﺷﺮاﻳﻂ اﻗﺘﺼﺎدي،ﻧﻈﺮﻳﺎت ﻣﺪﻳﺮﻳﺖ ﻓﻌﻠﻲ ﻣﻴﺒﺎﺷﺪ ﻛﻪ ﺷﺮﻛﺘﻬﺎ ﺑﺎ آن روﺑﺮو ﻫﺴﺘﻨﺪ
.رواج ﻣﻲ ﻳﺎﺑﺪ و از ﻛﻢ ﻛﺮدن ﺷﺎﺧﺼﻬﺎي ﻣﻨﻔﻲ از ﺷﺎﺧﺼﻬﺎي ﻣﺜﺒﺖ ﺑﺪﺳﺖ ﻣﻲآﻳﺪ
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Appendix 1
Consumer Confidence

( B- )

Release Time: 10:00 ET on the last Tuesday of the month (data for current month).

Existing Home Sales

(C)

Release Time: 10:00 ET around the 25th of the month (data for month prior).

New Home Sales

( C+)

Release Time: 10:00 ET around the last business day of the month(data for month prior).

Durable Goods Orders

(B)

Release Time: 8:30 ET around the 26th of the month (data for month prior).

GDP: Gross Domestic Product

(B)

Release Time: Third or fourth week of the month at 8:30 ET for the prior quarter, with
subsequent revisions released in the second and third months of the quarter.

Initial Claims

( C+ )

Release Time: 8:30 ET each Thursday (data for week ended prior Saturday).

Personal Income and Consumption

(C+ )

Release Time: 8:30ET around the first business day of the month(data for two months prior).

Consumer Confidence

(B- )

Release Time: 10:00 ET on the last Tuesday of the month (data for current month).

Leading Indicators

( D- )

Release Time: 8:30 ET around the first few business days of the month for two months prior.

Treasury Budget

(D)

Release Time: 14:00 ET, about the third week of the month for the prior month.

International Trade

( C+ )

Release Time: 8:30 ET around the 20th of the month (data for two months prior).

Retail Sales

( A- )

Release Time: 8:30 ET around the 13th of the month (data for one month prior).

Business Inventories

(C- ).

Release Time: 08:30 ET around the 15th of the month (data for two months prior).

PPI: Producer Price Index

( B- )

Release Time: Around the 11th of each month at 8:30 ET for the prior month.

Industrial Production

( B- ).

Release Time: 9:15 ET around the 15th of the month (data for month prior).

CPI: Consumer Price Index

( B+ )

Release Time: 8:30 ET, about the 13th of each month for the prior month.
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Economic Indicators

ﻓُﺮُم ﺳﺮﻣﺎﻳﻪ

Housing Starts and Building Permits

اﻳﻨﺪﻳﻜﻴﺘﻮرﻫﺎي اﻗﺘﺼﺎدي

( B- )

Release Time: 8:30 ET around the 16th of the month (data for one month prior).

Wholesale Trade

( D- )

Release Time: 10:00 ET around the fifth business day of the month (data for two months prior).

Consumer Credit

( D- )

Release Time: 15:00 ET on the fifth business day of the month (data for two months prior).

Auto and Truck Sales

( C- )

Release Time: Varies by auto maker from the first business day to the third business day of the
month (data for month prior).

Productivity and Costs

(D+ )

Release Time: 8:30 ET around the 7th of the second month of the quarter (data for quarter
prior).

Construction Spending

(D)

Release Time: 10 ET on the first business day of the month (data for two months prior).

The Employment Report

(A )

Release Time: First Friday of the month at 8:30 ET for the prior month

Factory Orders

( D+)

Release Time: 10:00 ET around the first business day of the month (data for two months prior).
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