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COMPOSITE INDEX OF LEADING INDICATORS: JULY 1973

The composite index of leading indicators increased 1.1 percent in
July, and now stands at 167.5 (1967=100), according to preliminary data
released today by the Bureau of Economic Analysis, an agency of the
Commerce Department's Social and Economic Statistics Administration. On
the basis of more complete data, the June index has been revised to
165.6, 1.0 percent above the May figure.

Four of the eight indicators now available for July (average work-

week, initial claims for unemployment insurance, industrial materials

rices and stock prices) showed increases from June while four of the

eight (new orders for durables, contracts and orders for plant and

. equipment, building permits,and the price-labor cost ratio) showed declines.

The series contributing most to the increase in the index was industrial
materials prices. Of the series which declined, building permits had the
largest negative influence on the index.

More data on the composite index of leading indicators as well as
other important measures of economic activity appear in BUSINESS CONDITIONS
DIGEST, a monthly publication of the Bureau of Economic Analysis. It is
available from the Superintendent of Documents, U.S. Government Printing
Office, Washington, D.C. 20402. Annual subscription $33.
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Composite Index of Leading Indicators (1967=100)

Monthly
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
1970 116.2 116.5 115.0 114.9 113.8 114.4 116.2 115.2 114.5 113.6 113.7 116.0
1971 118.7 120.1 122.6 124.3 125.5 125.5 127.0 127.9 128.5 129.7 131.4 132.7
1972 134.6 135.0 138.3 139.6 141.9 142.3 142.8  rig6.2 rli48.2 rli9.8  rls52.3 154.5
1973 r156.8 rl59.8 r162.4 r160.9 r164.0 rl65.6 plé7.5
Percent change
Year Jan Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
1970 -1.2 0.3 -1.3 -0.1 -1.0 0.5 1.6 -0.9 -0.6 -0.8 0.1 2.0
1971 243 1.2 2.1 1.4 1.0 0.0 1.2 0.7 0.5 0.9 1.3 1.0
1972 1.4 0.3 2.4 0.9 1.6 0.3 0.4 r2.4 rl.. 1.1 rl.7 rl.4
1973 rl.5 1.9 1.6 r-0.9 rl.9 rl.0 pl.l
Quarterly
Year I II III v
1970 115.9 114.4 115.3 114.4
1971 120.5 125.1 127.8 131.3
1972 136.0 141.3 145.7 rl52.2
1573 r159.7 rl63.5
Percent change
Year X II IIT Iv
-1.5 -1.3 0.8 -0.8
5.3 3.8 2.2 2.7
3.6 3.9 3.1 rh.5
4.9 2.4
June to July
Indicator Apr. May June July TReTage T
iverage workweek (HOUrS).eveessssensssscasoscscnsassss 40.9 r40.7 r40.6 p40.9 x
Initial claims for unemployment insurance
( 1580d8) seseses P CREORIuN veaisie e ke R cupenes O3B 232 238 221 x
New orders for durables (% billion)e.eeeececesceessess 41.34 L2.L5 r43.02 ph2.71 x
Contracts and orders for plant and equipment
(§'b11340D) ¢ 0.0 s:0 0000000 T N S T I T M o] 12.58 rl3.64 pl3.62
Price-labor cost ratio (1967=100)..seeees cisossssessse DIOL L r105.6 r105.9 $105.6
Stock prices (1941-43=10).cseeeecccsccccasanns desveeee 11097 107.22 104.75 105.83 =
Tndustrial materials prices (1967=100)........s eeeness 158.2 162.9 170.1 178.1 x
Building permits (1967=100)..... Se R e saeeavaee TLOTAL: r158.4 rl174.9 pl56.5 x
Net business formation (1967=100)..ccessssvsssccssasss 120.3 rll9.7 pll8.9 n.a.
Change in book value, manufacturing and trade
inventories (ann. rate, $ billion)..... R VR . r25.3 p3l.3 n.a.
Ohange in consumer installment debt (amn. rate,
$ BIITH0nY v e wnivmensive veeisammnie veses sy e ceess 16.85 r23.89 19.34 n.a.
Corporate profits after taxes, book value (ann. rate,
% billion, QUATEEILY)ecececcessorsoccossoscossnnses oo p72.6 ST Vi

(#)Series inverted in calculating the composite index of leading indicators:

insurance is considered as an increase in the series.
p - preliminary
T - revised

n.a. - nct available

a decrease in

claims for unemployment
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This advance release of the summary table included in BCD usually contains all
the current figures that are shown in the same table later printed in BCD. It is
sent to subscribers nearly one week in advance. Inquires relating to these data
should be directed to Betty F. Tunstall, telephone (301)763-5448.
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Summary of Recent Data and Current Changes for Principal Indicators

Basic data’ Percent change 3

Unit €

Serios title of Average ada ana I5tQ 3

esire 1st0 2d0 340 4th 0 15t Q 240 10 to to g

1972 1972 1972 1972 1973 1973 4th Q 15t Q 20 3

1970 1971 1972 1972 1973 1973
A. NATIONAL INCOME AND PRODUCT
A1. Gross National Product

200. GNP in current dollers . ................... Ann.rate, bil.dol. . [ 97741| 105544 [115542[111245|1142.4 [1166+5(1199+2 (124245 |127240 2.8 3.6 2.4 | 200
206. GNP In 1968 dollars ... o p_— 40....... | 72245] 745.4| 79047| 768.0| 785.6| 7967 81243 829.3| 83443 2.0 241 046 | 205
210. Implicit price defiator ........ 1858=100 . 13542| 1416 14641| 144.9| 145,84 | 146+4| 147.6| 149.8| 15245 048 1.5 1.8 | 210

216. Per capita GNP in current dollers .
217. Per capita GNP in 1958 dollars ...

41768 51097 | 5¢530) 5:342| 51476 51580 51724 | 51920 61051 246 34 2.2 | 215

Ann, rate, dol.
. 31526 31599 3785 31688| 31765| 31811 31877 | 31951| 31969 17 1.9 045 | 217

.do..

A2, National and Personal Incoma

220, National income, current dollars . ........... Ann.rato, bil.dol. . | 80045 85944 98148] 911.0| 928,3| 9U49.2| 97846[1015.0]1039.4 3.1 3.7 2.4 | 220
222. Personal incoma, current dollars ... ... i3 |3 ...| 80Be3| B63¢5| 939.2] 91048| 92641 94347| 976e1| 99646|1019.0 3.4 241 2.2 | 222
224. Disposable personal income, current dollers . 6917 74640 T797+0| 77248| 785.4| BOO«9| B2847| 85145| 86947 345 248 241 | 224
225. Dispasable personal income, 1858 dallars ... 53448( 55449 57749) 56547| 57146| 579+3| 595¢1| 603.9| 60448 2.7 145 01 | 225
226. Per capita disposable parsonal income,

current dollers
227. Par copita disposable pe

31376 31603 31816) 31711 31765| 3831 31955| 41057 | 44137 3.2 2.6 240 | 226

. income, 1858 dol. .. 21610 21680| 2+1767) 21716| 2+740| 21771| 2+841| 21878 2877 245 1.3 0.0 | 227

A3. Personal Consumption Expenditures

230. Total, current dollers ..............oveenns Ann.rate, bildol. . | ¢17,6| 66742| 72645] 700.2| 719.2| 73441| 752.6| 779.4| 795.6 2.5 3.6 241 | 230
231, Total, 1958 dollars . ... oL | 477,5] 49643 | 52648 51245| 523.4| 531.0| 58045| 55247 | 553.3] 1.8 | 2.3 | 0.1 [2%1
232. Dursble goads, current dollers.... . . seerenn | 9143 10346 117¢4] 11145 115.1| 12042| 12249| 132.2] 132.8 242 7.6 0.5 | 232
233, Durable goods, exc. autos, current doll 63.3| 68.2| 78.0| 7449| 77.0| 78.4| B81.7| 87.1| 88.2 42 | 6.6 1.3 | 233
234, Automobiles, current dollars . ...... 28,0 35,4 39.4 36.6 38,1 41.8 41.2 45.1 U446 =-1e4 9.5 =le1 | 234
236. Nondursble goods, current dollers , 263.8| 27847| 299.9| 288.8| 297.9| 302.3| 31047 322.2| 330.3] 2.8 | 3.7| 2.5]23
237. Services, current dolars. . .....oovueennnen. 26246 28449| 309.2] 30040| 306.2| 311.6| 319.0| 325.0| 332.6] 2.4 1.9 243|237

Ad. Gross Private Domestic Investment

240. Gross private domestic investment, total
241, Fixad investment, totel nonresidential .
242. Fixod investmant, nonresidential structur
243. Fixad investment, producers’ dureble squip.
244, Fixed investment, residential structures
245. Change in business inventories, total? ... ... ..

Ann.rate, bildol, . | 136,3| 15302 17843| 167+5| 174.7| 1815 189.4| 194.5| 19842 Uy 2.7 1.9 | 240
. o] 100e6| 10844 [ 11842 116440| 11643 11843 124e3 [ 130.9| 13441 Sel 5.3 2.4 | 241
36e1| 37.9| 41.7| 41.0| 41.5| 4143] 43.0| 45.3| 47.2 4ol 5.3 | 42 |242
64alt| 6645 7645| T3.1| 74.9| 77.0| B81.2| 85.5| 8649 5.5 5.3 1e6 | 243
3142| 4247| 54.0] 51.8| 52.8| 5445 5649| 59.0] 59.6 4.4 3.7 1.0 | 244
4,5 6ol 640 1.7 5.5| 847 8.2 4.6 4e5] =-0.5 | -3.6| -0.1 |2us

A5, Foreign Trade

260. Net exports of goods end services® .......... Ann.rate, bil dol. . 3.6 o8| =beb| =5.5| =5,7| =3.8| =3.5 040 2.8 03 3.5 2.8 | 250
252. Exports ceeenlo 62,9 6643 73.5] 7043| 69.9| 74.0| 79.7| 89.7| 97.2 7.7 | 12.5 8.4 | 252
253, Imports -do 5943 6545 7841 7548 75.6 777 8342 89.7 Sleli 7ol 78 5.2 | 253

AB. Government Purchases of Goods
and Services

23443 ( 25540 25043| 254,2| 25447| 2607 | 26846| 27543 2.4 3.0 2.5 | 260
98el| 104eH4) 10640| 10647 | 10243 10207 | 105.5| 1073 0«4 2.7 1.7 | 262
7146 T4k 7645 7646 719 7244 The3 The2 07 246 =041 | 264

136:2| 150¢5] T4U.3| 147.5| 152+4| 15840 163.0| 16840 37 3.2 3.1 | 266

262. Federal .....
264, Nationel defense
266, Stateandlocal...........ooiiiiiiiinn..

A7. Final Sales and Inventories

270. Final sales, durable goods
271. Chenge in business inventories, dur. goods? ...
274. Final ssles, nondurable goods
275. Change in bus. inventories, nondur. goods? . .. .

‘""-"‘:‘D""*“"-~ 182.5] 191.1| 21441 205.5| 211.4| 21608 222.8| 238.1| 202.4] 2.8 | 6.9 1.8 | 270

29949 32142) 30947| 319.6| 32341| 332.5| 346.9| 357.3 249 4e3 340 | 274
Gel 1.1 1.3 2.3 2.9 =22 0.3 =248 =541 2.5 =3.1 | 275

AB. National Income Components
. Compensation of employees ............... Amato bildol. . | 603,91 euua1| 7071f 68U3| 69946 713e1| 73142| 757.4| 77u.9) 2.5 | 3.6| 2.3 | 280

280.

282. Proprietors” income .. 66+9| 68.7| 78.2] 7245 73.2| 74e1] 77.1| 80.6] 81.5] 4.0 | 4.5| 1.1 282
%‘M“'M"'MW 23.9 24.5| 24.1] 24.1| 22.6| 24.9] 24.9| 24.7| 24.6] o0.0| -0.8| -0 | 284
288

. Corporate profits and inventory valuation sdj. . 69+2| 80e1| 91e1] 86.2| 88.0| 91.5| 98.8| 104.3| 109.0] 8.0| 5.6| 4.5]286

Netinterest .......ooueviniiniinninns 3645| 4240 45.2] 43.9| 44.8| 45.7| U6.6| UT7.9| u49.4 2.0 2.8 341 | 288
A9. Saving
22?!} g"“’;”‘"‘."’“' ----------------------- o bildol. | yu3e1| 153.8[ 171.n) 164.8| 16641f 17243| 182.2| 190.4| 195.8] 5.7 4.5| 2.8 [290
-y u::rlbmwﬁﬁ S 5642| 60e2| U49.7] 5249| 45.9| U5.8| 5u4.4| 50.0| 5140 18.8 | =8.1 2.0 | 292
inventory valuation adjustment . ........... 3 9.8 1745 2244 19.9 20.8 22.5 2646 24.6 2441 1842 -7e5 =2,0 | 294
296. Capitsl consumption allowances . . " i . 2 2 S o 5 : X b %
288, Government surplus or defici, tots! B8743| 9348| 10244] 9843 103,7| 102¢3| 105+1| 106.9| 109.1 2.7 1.7 2.1 | 296

=10¢1| =18s1 =248 =S4 =3.9 2.0 =348 849 117 =5.8 12.7 2.8 | 298
A10. Real GNP (1958 dollars)
273, Final sales, 1958 dollers ............
246. Change in bus, inventories, 1958 dollars® .
247. Fixed investment, nonresidential, 1958 doll
248. Fixed investment, residential struc., 1958 dol. .

- "“"‘-““d;,""-“L 718.5| 740.1| 78641] 766.9| 781.3| 790.0| 806.0| 826.0| 831.0] 2.0 2.5| o0.6]273
L 3.9 543] e8]  1e1] 43| 6e6]  6e3| 3.3 3.4] -0.3| -3.0| 0.1]246
772 760l 8347 145 B82.5 8344 8745 91.2 9145 4.9 4.2 043 | 247

22.2| 29.0| 34.6] 38.0] 34.2| 3.7 35.3| 35.6| 35, 1.7 | 0.8 -0.8] 248

249. Grossauto product, 1958 dollars ........... =
251, Goenars puchiats of goods il 2845 36.4| 39.0] 3641 37.7| 41.0| 41.4] u6.4| 5. 1.0 | 1241| =1.9] 249
rACRS; 1O, 1908 dONM. o e | s 0. aveeis 13943 138.4| 143.0| 142.7| 144.0| 141.8] 143.5| 184.4| 145, 102 0.6| 0.6 261

E1. Actual and Potential GNP

: s .
207. GNP gop (potential fossactul), 1960 dol* ... | Amnate,bildol. | 55 9] useel 3ue3l uws.ol 3500l 3206l 25071 17,71 21071 -ew9| -siol  wiol 207



Summary of Recent Data and Current Changes for Principal Indicators--Con.

Basic data’ Percent change -
gy Unit A €
Series title of verage May June sh Q st O 2
mmosiiare 4th 0 st 20 May June July to to 10 10 2
1971 1972 1972 1973 | 1973 1973 1973 1973 June July 1510 240 3
1973 1973 1973 1973
B. CYCLICAL INDICATORS
B7. Composite Indexes
810. 12 leading indicators, reverse trend adj.> . . . .. 1967=100....... 12602| 14348 152¢2| 159.7| 163.5] 164.0| 165:6| 167.5 1.0 1e1 4.9 2.4 | B10O
820. 5coincident indicators . ..........oveunes 124.0| 1368) 144e1| 149.4| 153.,2) 153+3| 15444| 155.6 0e7 0.8 3.7 2.5 | 820
825. 5 coincident indicators, deflated ........... 114e8| 125e1§ 131e3| 13U4,8| 136.2| 13662| 13666 137.5 03 07 2.7 1.0 | 825
830. 6139ging indicators .............oeveenns 125.0| 129¢7| 135e¢4| 1U42.6| 151.4) 151el4| 153+8( 155.9 16 leth 5.3 6.2 | 830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments ......... 939 9946 101e5( 10341| 103e1) 103+4| 10245 NA =069 NA 1.6 0.0 | 813
814, Capital investment commitments .......... 11263 1191 122.0| 122,5( 122,1§ 121e7| 123.0( 121.6 lel =11 Oet =03 | 814
815. Inventory investment and purchasing .. ..... 102e1| 107e7) L111el| 116.3| 1209 1206¢6| 124.0( 123.2 2¢8| =046 Yol 4.0 | 815
B PONNBII ¢ oo s s o pas SRR RS 100e2| 107l 111e6| 11642| 118¢3] 118+8| 118+4| 118.4 -Qe3 0.0 4e1 1.8 | 816
817. Sansitive financial flows ..........couuu.n 105e4| 115e4) 12242 12961 | 125.4) 127:7| 12545 NA -1e7 NA 5.6 =249 | 817
B1. Employment and Unemployment
LEADING INDICATORS
Marginal Employment Adjustments:
*1. Avarage workweek, prod. workers, mfg. ...... HOOm: cxvsanzene 39.9 4046 4047 40.7 40,7 407 40.6 40.9 =062 07 0.0 0.0 1
21. Average weekly overtime hours,
duction workers, facturing® ......|...... 00500500 249 345 367 3.8 349 349 3.8 3.8 =0l 0.0 Osl Oe1l 21
2. Accession rate, manufacturing® .. .......... Per 100 employ. .. 3.9 44 4o5 4.9 4.9 Sel Leb NA =0e5 NA 0.4 0.0 2
*5. Average weekly initial claims, State
unemployment insurance (inverted®) ...... Thousands ...... 291 257 245 227 236 232 238 221 -246 7ol 7e3 -440 5
3. Layoff rate, manufacturing (inverted®)? .. ... Per 100 employ. .. 146 lel 0.9 0.9 0.8 0e8 0.9 NA -0l NA 0.0 Oel 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies:
50. Number of job vacancies, menufacturing Thousands ...... 88 127 154 174 182 179 188 NA 5.0 NA 13,0 4.6 50
46. Help-wanted advertising ................. 1967=100....... 82 101 112 121 122 121 124 131 2.5 5.6 8.0 0.8 46
Comprehensive Employment:
48. Man-hours in nonagricultural establishments. .
137,72 | 142,46 144646 | 145,94 14738 14750147465 |148,09 0e1 03 1.0 1,0
*41. Employees on nonagricultural payrolls . ..... 701645721764 f 731807 | 741627 |751286 751321751432 |751471 Oel 0ol 1.1 0.9
42, Persons engaged in nonagri. activities ....... 751732| 781230781946 791722 801875801749 (811271811098 0s6| =042 1.0 leg
Comprehensive Unemployment:
*43. Unemployment rate, total (inverted®)? ... ... Percent ......... 5.9 56 53 5.0 4,9 500 4.8 4.7 0+2 Osl 043 Osl 43
45, Average weekly insured unemployment
e (inVenedh)? s ..o vonu i v 0. umas Yol 3ol 3.2 247 2.7 2.7 2.7 2.7 0.0 0.0 045 0.0 | 45
40. Unemployment rate, married males
LT 1 LR AN R e e [\ IR, 3.2 248 2e6 24 2.3 243 23 201 0.0 0s2 0.2 Osl 40
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate, 15 weeks and
over (inverted®)? . oo s savaia a0 vsviass le4 13 1.2 1.0 0.9 049 049 0.8 040 Osl 0.2 0.1 | 44
B2. Production, Income, Consumption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
*#200. GNPincurrentdollars................... Ann.ratg, bil.dol. .| 105544 115562119942 [12U4245|127240 see vee see vee wes 3.6 2.4 J 200
#205. GNPin 1958dollars ...........cocovnne] vennnn do... 7454 7907 812.3| 829+3| 834.3 eve “ee ees ven es 2.1 046 | 205
*47. Industrial production ................... 1867=100....... 1068| 11542 12062 1231 124,8] 124.8| 125.4| 12643 045 07 2.4 1.4 u7
Comprehensive Income:
#62. Personal income ............ceiieiian. Ann.rate, bil.dol. 863¢5| 939¢2| 976el| 996.6|1019,0f101847|1026¢6|1033.9 0.8 0e7 261 2. 52
53. Wages, salaries in mining, mfg., construction .. | ...... 40505 202e7| 22201] 23009 2376 244.5] 244e1| 2476| 249,3 let 07 2.9 2.9 53
Comprehensive Consumption and Trade:
*66. Manufacturing and trade sales ............. Bil.dol.......... 112.20| 1244661131291 | 13893 | 142414 142.69| 142445 NAJ  =0.2 NA 5.3 2.3 se
57. Finalsles ..........ooooeiniiiiiiiiins Ann.rate, bil.dol. 10494 114941)119160|1237.8|126745 e see ) see ese 3.9 244 57
54, Salasofrm!lstores ..................... 344026( 371269391079 |41¢309|41¢379f411735(411218|421618 -1le2 Sel4 5.7 0.2 54
59. Sales of retail stores, deflated 281977| 3018081 311875|331073(321261321529|311927|321935§ =1.9 362 3.8 =25 59
B3. Fixed Capital Investment
LEADING INDICATORS
Formation of Business Enterprises:
"2 Indexof‘nelb_usimsfor'maliun ........... 1116 11866] 12008| 12069 119:.6] 1197 118.9 NA =067 NA 0ol =-1lel 12
13. New business incorporations .............. 241020]| 261456 271139| 281576( 281329 281422| 27873 NA| =169 NA Se3 -0.9 13
New Investmant Commitments:
*B. New orders, durable goods industries ....... 29476| 3Ue92] 37.64| 40.00| 42427| 42,45 43.02| 42.71 1e3 =0.7 63 5.7 6
8. Construction contracts, total value ......... 145 165 170 188 178 173 183 164 5¢8| =104 | 1046 =5.3 8
*10. Contracts and orders for plant, equipment ... 8.84) 10456] 1164 11.93| 12471] 12.58] 13.64| 13.62 8ell| =0el 2.5 6.5 10
11. New capital appropriations, manufacturing . . . 5.76| 7.22] 8.24] 9451 NA aee oes ves see eee | 1544 NA
2;. rrfewmda(s,eap.goodsmdus.,mpdeimss... 733 8499 9e¢77| 10e32| 10e99] 10.92| 1le42| 11445 4eb 0«3 5.6 645
and industrial buildings. 61e19| 72610f 78470| 85455| 81e53] 76.21| 84.52| 90.02] 109 645 847 =4e7
28. New private housing units started, total ..... Ann.rate, thous .| 2,052 21357] 21403 2+404| 2+210] 2+413| 21093 21176] -13.3 4.0 0.0 | =841
#28. New building permits, private housing ... 1967=100....... 167+4| 192.2] 199.4| 188.8| 166.8] 158.4| 17449| 15645 1044| =1045] -5.3| -11.7
ROUGHLY COINCIDENT INDICATORS
Backlog of vlnveamem Comml(mu:_ ) ;
96. Unfilled orders, durable goods industries* .....| Bil. dol., EOP ....| 70,15/ 81.99] 81499| 88.03| 97.65| 93.88| 97.65| 98,95 4.0 1.3 7.4 10.9] 96
97. Backlog of capital appropriations, mfg.* .....| ...... 00 oo T 19.,06| 23.30] 23.30| 26.18 NA! S ke o P, S 12.4 NA 97
b b
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Summary of Recent Data and Current Changes for Principal Indicators--Con.

Basic data’ Percent change s

o F=]

€

Series title U&“ Average May June 4th Q 1510 3

messure 4th Q 1stQ 2dQ May June July to to to to 2

1971 1972 1972 1973 | 1973 1973 1973 1973 June July 15t Q 20 |5

1973 1973 1973 1973

B. CYCLICAL INDICATORS-Con.
B3. Fixed Capital Investment—Con.

LAGGING INDICATORS

Investment Expenditures:

*G1. Business expend., new plant and equip. ... ... Ann.rate, bildol, .| 81e22| 88438] 91.94| 96419|a98457 ves ces ven coe ore 46 2.5 61
69. Machinery and equipment sales and business

CONSLIUCTION eXPeNditures . . . ............ | ceeees Y T 10650 (121e46§127e31 | 134477 143.42§142,.63| 146421 NA 2e5 NA 5.9 6ol 69

B4. Inventories and Inventory Investment

LEADING INDICATORS

Inventory Investment and Purchasing:

245, Change in bus, inventories, all indus.? ... .. .. Ann.rate, bil.dol. . 6ol 6.0 Be2 4.6 4.5 eve co e san see ase =3.6 =01 | 245
*31. Change, mfg. and trade inven,, book value? .. | ...... doisaisiis 8.8 10.5 1447 21.5 23.9 2543 313 NA 6.0 NA 6.8 2.4 31
37. Purchased materials, percent reporting

higher inventories® .................... L R 50 55 65 61 58 56 61 62 5 1 -4 -3 37
20, Change in mfrs,” inventories of materials,

supplies, book value? .................. Ann.rats, bil.dol 067 1.0 2.0 48 5.5 53 6e9 NA 1.6 NA 2.8 0.7 20
26. Buying policy, production materials,

commitments 60 days or longer?@ ....... Percent ......... 54 57 63 66 78 80 78 82 -2 4 3 12 26
32. Vendor performance, percent reporting

slower deliveries?@ ..........ooeeeiin | caenns 805555 48 63 73 83 90 92 89 88 -3 -1 10 7] 32
25. Chg. in unfilled orders, dur. goods indus.? ... | Bil.dol.......... =0+20 0.98 legd 201 320 3.16 3.76 130 0¢60| =2.46 097 lel9 25

LAGGING INDICATORS

Inventories:

*71. Mfg. and trede inventories, book value® ... | Bil.dol,EOP ....[ 183462 |194.15§194.15(199+52|205+51 J202+%90(205.51 NA 1.3 NA 2.8 3.0 71
65, Mfrs.” inven. of finished goods, book value® .., | ...... 405 34481 | 3580 35080 36406| 36070 36¢32| 36470 INA 10 NA 0.7 1.8 65

B5. Prices, Costs, and Profits
LEADING INDICATORS
sitive Commodity Prices:
. Industrial materials prices@.............. 1967=100....... 1071 | 12340) 131e5| 1474 1637 16249 170e1| 17841 Yoy 4a7 12,1 11le1 23
ock Prices:
*#19. Stock prices, 500 common stocks@. ....... 1941-43=10 ..... 98429 |109:20114+041115.00| 10741 J107+22[104:75|105.83 -2:3 1.0 0.8 ~6e6 19
Profits and Profit Margins:

*16. Corporate profits, after taxes, current dol. ... | Ann.rate, bil.dol. . U47.6 55.4 6043 66.9 7246 e e ese oo eee 10.9 845 16
18. Corporate profits, after taxes, 1958 dollars .. | +..... (| R 3541 3%¢6 42.8| UL7.0| 49.9 see s ces vee eve 9.8 642 18
22, Ratio, profits 1o income originating in

corporate business2. . ... ..ieveriiaaiin 8¢9 9e5 9.8 10.5 11le1 eon ese see voo soe 0.7 0.6 22
16. Profits (after taxes) per dol. of sales, mfg.? ... 4ol Ye3 4.4 4.7 NA o P see coe sse 0.3 NA 15

*17. Ratio, price to unit labor cost, mfg. ........ 973 99+2 ) 101e3| 103.4| 105.3| 10546| 105.9| 105.6 0e3 =0e3 2.1 1.8 17
34. Net cash flow, corporate, current dollars . ... 82.9 9562 101.9| 109.2| 115.8 eos soe sse see aee 7.2 6.0 34
35. Net cash flow, corporate, 1958 dollars .. .... 604 674 T1e7 76a1 79.0 vee sen sne see eee 6.l 3.8 35

ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:

55. Wholesale prices, industrial commodities@®). . . 114.0| 117e9| 119e1| 12143| 125.,7) 125¢8| 12649| 126.9 0.9 0.0 1.8 346 55

§5c. Chg. in whsle. prices, indus. commod., S/A? .. 03 0e3 0.2 0.8 1.2 1.2 10 Oal =0e2 =09 0.6 Oe4 55
68, Wholesale prices, manufactured goods@. . . . . 113.8| 117.9) 119.6| 123.6| 128, 128+7| 13069 129.8 1e7| =048 3.3 4.2 58

LAGGING INDICATORS
Unit Labor Costs:
63. Unit labor cost, total private economy ...... | «..... do..oii 12206 12642) 12669 12845 130.9 ) s ) eee eoe 1.3 1.9 63
68. Labor cost per unit of gross product,
nonfinancial corporations ............... Doliers ......... 0e825| 0847 0.853| 0.862| 0.874 ere e ene sen eee 1.1 leld 68
*62. Labor cost per unit of output, mfg. ......... 1967=100 ....... 1170 118e9| 11842 119.5| 121.,8] 121+6| 12249| 122.6 lel =0e2 lal 1.9 | 62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
85. Change in money supply (M1)? . ........... Ann.rate,percent . . 6.46 Te97 8458 1e72| 10420 10469 12.44 5093 1e75| =6451 | =6.86 8448 85
102. Change in money supply plus time deposits
at commercial banks (M2)? .............. [ «.coes do....... 10.88| 10.33| 10+07| 5069 9e86| 9e85| 1043| 5.50] 0658 =4.93 | -4.38 | 377 | 102
103, Change in money supply plus time deposits at
banks and nonbank institutions (M3)? . .... 12.71] 12425 11e41 Be55 9e31 9.08| 10.42 5.72 1e34| =4,70 | =2.86 0«76 | 103
33. Change in mortgage debt® .......... 36019 | 4871 54e10| 46e93| S54.72] 55.80| 59.47 NA 367 NA | =717 Te79 33
112, Change in business loans® . ........ 1.65 6470 16443 38481 18433 14.54( 14.57| 22490 003 Be33 | 22438 [~20e48 | 112
*113. Changa in consumer instaliment debt? , oo 8498 1591 1951 | 23+96| 20+03f 23.89| 19.34 NAJ =4.55 NA Goe45 | =3493 | 113
110. Total private borrowing . ................. 121.20|148495)186424|17653| 174458 eee see see oo e =5,2 =1ls1 110
Credit Difficulties: ¢
14. Liabilities of business failures (inveneu‘)@.. Mil. dol. ........ 15974 (166069 |149445(198445[155¢83 |167495|180421 (206019 =73 =14al | =32.8 [ 215 | 14
39. Delinquency rate, instaliment loans (inv.#)? * | Percent, EOP ... 3,68| 1.92] 1492 2.02| 2.01 NA|  2.01 NA NA NA | =0.10 [ 0.01 | 39
' ROUGHLY COINCIDENT INDICATORS
Bank Reserves: :
93. Free reserves (inverted*)*@.............. Mil.dol. ........ -207| =128] =483|=11258|=11618]-11638|=11653|~11605 15 -48 775 360 | 93
Interest Rates:

114, Treasury bill rate?@.......ooovvvnnnnnn, Percent ......... 4o34| 8.07] 4485 5.64] 6.61] 6435 7.19| 8.02] 0.84] 0.83] 0,79 | 0.97 | 114

116. Corporate bond yields?@. ............... | «eeeee do....... 7.85| 7e59] 7e5u4| 7468| 7e71] 7469 Te73| 7497] 0+04| 0,24 Os14| 0403|116

115, Treasury bond yields*@. ...........ooven | oeenes do....... Se7U| 5e64] 5.61| 6410 6023] 6425 6432 6453] 0407| 0421 ] 0449 | 0613 115

117. Municipal bond yields* @ . .........c.ovn | 2erens do....... 5.48| 5.260 5.08] 5.16] 5.160 5.14] 5.18] 5.400 o.oul 0,220 0.081 0.00 0117
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Summary of Recent Data and Current Changes for Principal Indicators--Con.

L

Basic data' Percent change §
U:'n Average May June 4th O IstQ 5
Saries title meosie 4th Q 1st @ 2dQ May June July 10 10 to to @
1971 1972 1972 1973 1973 1973 1973 1973 June July st Q 2dQ 3‘;
1973 1973 1973 1973
B. CYCLICAL INDICATORS~Con.
B6. Money and Credit—Con.
LAGGING INDICATORS
Outstanding Debt:

66. Consumer installment debt® .............. Bil.dol.,EQP .... | 108.53| 124,448 124.44| 130.43| 135.44] 133.82| 135,44 NA 12 NA 4.8 3.8 66
*72. Commercial and industrial loans outstanding . | Bil. dol. ........ B4430| 87+25] 90667 97489 104+98] 104498| 106,20 1084 10 1.2 1.8 8,0 72 72
Interest Rates:

*67. Bank rates on short-term business loans®@). .. | Percent ......... 6432 582 6033 6452| 7435 eve e “ee oo see 0419 | 0.83 | 67

118. Mortgage yields, residential?@............ | ...... 000 oo s 7470 7e53) 757 7458 7.80f 7.79| 7.89| 8419 0,10 0.30| 0.01| 0.22 | 118

D. OTHER KEY INDICATORS
D1. Foreign Trade
500. Merchandise trade balance? . . -160| =528] =513 ~278§ 71 -158 -16 10 142 122 235 285 | 500
502. Exports, excluding military aid . . . 30634 401031 49449 Sy141] 51623] 51603 51778 5186 3.1 1.6 15.6 9.4 | 502
506. Export orders, dur. goods exc. motor vehicles . 11454 11716§ 11928| 2:286| 21140] 21258| 21052 N =9l NA 18.6 =6+4 | 506
508. Export orders, nonelectrical machinery ...... 3 246 352 385 40 434 447 419 N =643 NA 4.4 8.0 | 508
512. General imports...........c.couueuunnenes Mil.dol. ........ 30794 416308 41962 5141 51615] 51761 51794] 5176 0.6 =046 9.2 3.6 | 512
D2. U.S. Balance of Payments
250. Balance on goods and ssrvices® ............ 807 =41609 -870 1 NA eve soe ene 2o see 871 NA | 250
515, Bal. on goods, services, and remittances® . =187|=11544§-11299 =399 NA oo e “ee see eee 900 NA | 515
§17. Balance on current account® .............. -698|=21088)-1+751 -750 NA e ses e cee sse | 11001 NA | 517
519, Balance on curr. acct. and long-term capital® . =21389(=21467§-11556( =1¢1214 NA vee X e soe “oe 342 NA | 519
521, Net liquidity balance?® ............. =51492|=31469=31851| =61709| =11496 o ses vao eee see [=21858 | 51213 | 521
522. Official reserve transactions balance: =71439|=21584 |=114841101539| 463 vee sos e see see [=51055 (111002 | 522
D3. Federal Government Activities
600. Federal surplus or deficit, NIA? ... ... .... =2242| =159 =-23.4 =-5.0 see sese coe see 18.4 5.1 | 600
601, Federal receipts, NIA ...... 198.9| 22847 236.9| 253.6 se e sse cen vee 7.0 35 | 601
602, Federal expenditures, NIA .. 221.0| 24U4.6§ 260.3| 258,6 see ) s e =0.7 1.5 0.
264. National defense purchases . . 716 T4elt 724 T4e3 see cee ses vee 246 =0e1
616. Defense Department obligations, total ...... 61788| 71111 6:1828| 71376 NA NA NA NA 8.0 (K
621. Defense Department obligations, procurement 11769 11732 1+510| 11865 NA NA NA NA 23,5 Na =%
648. New orders, defense products ............. 1.64 1.72 1+56 179 199 1.85 2.18 1050 17.8| =51.8 14,7 11.2 Je48
625. Military contract awardsin U.S, ........... 21775 31002) 21994 21963 21856 31237| 21861 NAL =11.6 NA -1.0 =3,6 | 625
D4. Price Movements
211. Fixed wtd. price index, gross priv. product ... | 1958=100....... 13646| 141.0] 14249| 145.3| 148,1 oo see ses ene eve 1.7 le9 J 211
781. Consumer prices, all items@.............. 1967=100........ 121e3| 125¢3] 12669| 128.7| 131.5] 1315 132.4| 132.7 0.7 0e2 le4 2.2 | 781
781c. Change in consumer prices, all items, S/A? ... | Percent ......... 0.3 0e3 0e3 0.7 0.6 0e6 Q6 0.2F 0.0 =0l 0ol -0.1 | 781
750. Wholesale prices, all commodities®. ....... 1967=100....... 1139 1191 12162| 12740 133.6] 1335| 136.7| 134.9 2.4 =13 4.8 5.2 | 750
D5. Wages and Productivity
740. Average hourly eamnings, production workers
in private nonfarm economy ............. | ... 00, i s 1297 1379 14160 14247 145.0] 1447| 145.8| 146.4 0.8 Oel 1.2 1.6 | 740
741. Real average hourly earnings, production
workers in private nonfarm economy ...... | ...... 8005000 1069 110e¢1jf 111el| 1108 110.3] 110el| 110e2| 11045 Oel 0e3 =0e3 =0.5 | 741
859, Real spendable avg. weekly earnings,
nonagri. prod, of nonsupv. workers . .. ..... 1967 dol. ....... 92.51| 96431 | 97:08| 95.85| 95.69] 95.61| 95.51| 96417 =0el 0.7 =13 =0.,2 | 859
745. Avg. hourly compensation, private nonfarm .. [ 1967=100....... 131e6| 1407 | 14368| 147.5| 149.6 s soe see “es ese 2.6 le4 745
746. Real avg. hourly comp., private nonfarm . . . .. 108¢5| 112e3) 113.3| 114.6| 113.8 see e see ese vee 1.1 =0.7 | 746
770. Output per man-hour, total private economy . 108.7| 112+8| 114e8| 115.9| 115.,8 e coe vee ces see 1.0| =0.1 |770
858. Qutput per man-hour, total private nonfarm . . 1076| 112e¢1) 11442 115.6| 115.4 ) wee vse sse see 1.2 -0.2 | 858
DB. Civilian Labor Force and Major
Components
841, Total civilian labor force ................. Thousands ...... 871113|861542|871175| 871586| 881562881405(881932|881810 0e6 =0al 0.5 lel f841
842, Total civilian employment . . oo woil samwers 807 . vuiss 791120| 811702 B21567| 831190| 841205841024 | 8U41674| B4 1614 0.8 =0el 0.8 1.2 | 842
843. Number of persons unemployed (inverted)* .. | ...... doiciaiiis 41993 4840 41608| 41396| 41357 4381 41258| 41196 2.8 1.5 4.6 049 | 843
E. ANALYTICAL MEASURES
E2. Analytical Ratios
850. Ratio, output to capacity, manufacturing? ... | Percent ......... 75.0| 7846] 8145 82.8 83,3 vee “oe ) see ase 1.3 0.5 | 850
851, Ratio, inventories to sales, mfg, and trade .. .. | Ratio .......... 1.60 1.51 1e46 1e42 1e43 1.42 1.44 NA 1.4 NA =247 0,7 | 851
852. Ratio, unfilled orders to shipments,
manufacturers’ durable goods industries . ... 2,72 2657 2456 2460 277 2:75 285 NAJ 3.6 NA 1.6 645 | 852
853, Ratio, prod., bus. equip. to consumer goods . . 83.6 85.9 8848 9045 92,3 92e3| 9343 93, le1 =0e2 1.9 2,0 | 853
854. Ratio, personal savings to disposable :
personal inCome .................o.eee Ratio .......... 0.081| 0+062] 0,066 0.059 0.059 see wes ees ces eee ] =1046 0.0 | 854
860. Ratio, help-wanted advertising to
PUfWﬂSU"e’!'NWBd -------- s damisaasss, Qel4B7| 0¢620f 06723| 04818| 0.834] 0.822| 0.867| 0.930 5.5 Te3 13.1 2.0 | 860
857, Vacancy rate in total rental housing? @ ........ 5.4 546 546) 547 5.8 0o oee voe see 0.1 0s1

NOTE: Series are seasonally adjusted except for those indicated by @
S/A=seasonally adjusted (used for special emph

EOP = end of period.

For

series titles (i

Tt

ition of

. which appear to contain no seasonal movement. *Series included in the 1986 NBER “short list” of indicators. NA = not available. a= anticipated.
) indexes) and sources. see “Titles and Sources of Series” in the back of BCD.

1For a few series, data shown here have been rounded to fewer digits than those shown in the tables in part II. Where available, annual rigures are
those published by the source agencies; otherwise, they (and the quarterly figures for monthly series) are averages of the data as shown in part II.

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

>Index for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.

4Inverted series.
JEnd-of-period series.

Since this series tends to move counter to movements in general business activity, signs of the changes are reversed.
The annual figures (and quarterly figures for monthly series) are the last figures for the period.
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