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COMPOSI TE I NDEX OF LEADI NG I NDI CATORS:  MAY 1976

The composi t e i ndex of  l eadi ng i ndi cat or s i ncr eased 1. 4 per cent  i n May,  
and now st ands at  109. 2 ( 1967=100) ,  accor di ng t o pr el i mi nar y dat a r el eased 
t oday by t he Bur eau of  Economi c Anal ysi s,  an agency of  t he U. S.  Depar t ment  
of  Commer ce.  On t he basi s of  mor e compl et e dat a,  t he Apr i l  i ndex has been 
r evi sed t o 107. 7,  0. 7 per cent  above t he Mar ch f i gur e.

Si x of  el even i ndi cat or s now avai l abl e f or  May ( aver age wor kweek,  new 
or der s i n 1967 dol l ar s,  net  busi ness f or mat i on,  bui l di ng per mi t s,  change i n 
sensi t i ve pr i ces,  change i n t ot al  l i qui d asset s)  showed i ncr eases f r om 
Apr i l  whi l e t hr ee ( cont r act s and or der s f or  pl ant  and equi pment  i n 1 9 6 7

•
dol l ar s,  st ock pr i ces,  money bal ance i n 196 7  dol l ar s)  showed decl i nes.
Vendor  per f or mance and t he l ayof f  r at e wer e unchanged.

The ser i es cont r i but i ng most  t o t he i ncr ease i n t he i ndex was new 
or der s i n 1 9 6 7  dol l ar s.  Of  t he ser i es whi ch decl i ned,  cont r act s and or der s 
f or  pl ant  and equi pment  i n 1 9 6 7  dol l ar s had t he l ar gest  i nf l uence on t he 
i ndex.

Det ai l ed descr i pt i ons and i nf or mat i on about  t he composi t e i ndex of  
l eadi ng i ndi cat or s appear ed i n t he May 1975 i ssue of  Busi ness Condi t i ons 
Di gest , Repr i nt s of  t he ar t i cl e,  pl us back dat a,  ar e avai l abl e upon r equest .

Mor e dat a on t he composi t e i ndex of  l eadi ng i ndi cat or s,  as wel l  as 
ot her  I mpor t ant  measur es of  economi c act i vi t y,  appear  i n Busi ness Condi t i ons 
Di gest ,  a mont hl y publ i cat i on of  t he Bur eau of  Economi c Anal ysi s.  I t  i s 
avai l abl e f r om t he Super i nt endent  of  Document s,  U. S.  Gover nment  Pr i nt i ng 
Of f i ce,  Washi ngt on,  D. C.  20402.  Annual  subscr i pt i on $55. 25.
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Co mp os i t e  I nde x  of  L e a di ng  I ndi c a t o r s  ( 1 9 6 7 = 1 0 0 )

Mo n t h  1 y

Year Ja n. Feb. Mar . Apr . May June Jul  y Aug. Se p. Oc t . Nov. Dec.

1970 101. 9 1 0 1 . 1 1 0 0 . 6 100. 7 1 0 0 . 8 100. 4 100. 5 1 0 0 . 0 1 0 0 . 2 99. 5 99. 6 1 0 1 . 8
1971 103. 0 104. 5 106. 6 1^7. 1 107. 9 107. 8 108. 3 107. 7 107. 7 109. 1 109. 1 1 1 0 . 1
1972 110. 9 1 1 2 . 8 115. 0 116. 4 116. 3 116. 3 117. 3 119. 6 121. 4 123. 0 123. 5 125. 0
1973 125. 0 125. 7 124. 5 124. 1 124. 9 126. 6 126. 5 123. 9 122. 3 122. 4 121. 7 119. 8
1974 117. 5 117. 7 119. 6 117. 4 116. 5 113. 7 112. 9 108. 8 104. 3 1 0 0 . 2 97. 1 95. 0
1975 91. 8 91. 1 91.  9 94. 6 96. 6 99. 4 1 0 2 . 2 103. 0 103. 2 102. 7 102. 9 r 103. 9
1976 r 105. 2 r l O 5. 9 r l O 6 . 9 r l O 7. 7 pl O 9. 2

Per cent  Change

Year J a n. Fe b. Ma r . Apr . May June Jul y Aug. Sep. Oct . Nov. Dec.

1970 - 2 . 1 - 0 . 8 - 0. 5 0. 1 0 . 1 - 0. 4 0 . 1 - 0. 5 0 . 2 - 0. 7 0 . 1 2 . 2
1971 1 . 2 1. 5 2 . 0 0. 5 0. 7 *- 0 . 1 0. 5 - 0 . 6 0 . 0 1. 3 0 . 0 0. 9
1972 0. 7 1. 7 2 . 0 1 . 2 - 0 . 1 0 . 0 0. 9 2 . 0 1. 5 1. 3 0. 4 1 . 2
1973 0 . 0 0 . 6 - 1 . 0 - 0. 3 0 . 6 1. 4 - 0 . 1 - 2 . 1 - 1. 3 0 . 1 - 0 . 6 - 1 . 6
1974 - 1. 9 0 . 2 1 . 6 - 1 . 8 - 0 . 8 - 2. 4 - 0. 7 - 3. 6 - 4. 1 - 3. 9 - 3. 1 - 2 . 2
1975 - 3. 4 - 0 . 8 0. 9 2. 9 2 . 1 2. 9 2 . 8 0 . 8 0 . 2 - 0. 5 0 . 2 r l . O
1976 r  1 . 3 r 0 . 7 0. 9 r 0. 7 pi .  4

Quar t er  1 y

Year ! 1 1 1 1 1 I V

1970 1 0 1 . 2 1 0 0 . 6 1 0 0 . 2 100. 3
1971 104. 7 107. 6 107. 9 109. 4
1972 112. 9 116. 3 119. 4 123.  8
1973 125. 1 125. 2 124. 2 121. 3
1974 118. 3 115. 9 108. 7 97. 4
1975 91. 6 96. 9 1 0 2 . 8 r 103. 2
1976 r l O 6. 0

Per cent  Change

Year 1 1 1 1 1 1 I V

1970 - 4. 5 ' - 0 . 6 - 0. 4 0. 1
1971 4. 4 2 . 8 0. 3 1. 4
1972 3. 2 3. 0 2. 7 3. 7
1973 1. 0 0. 1 - 0 . 8 - 2. 3
1974 - 2. 5 - 2 . 0 - 6 . 2 - 10. 4
1975 - 6 . 0 5. 8 6 . 1 r 0. 4
1976 r 2. 7

1 nd 1 cat or

De c . J a n.

Basi c Dat a 

Feb.  Mar . Apr . May

Net  Cont r i but i on 
t o 1 r i dexl

D i r ect I  on 
of  Change^

Ma r .
t o 

Apr .

Apr .
t o

May

Apr . j
t °  \

May

Aver age wor kweek/  pr oduct i on wor ker s.
manuf act ur I ng ( hour s) . . . . . . . . . . . . . . . . . 40. 3 40. 5 40. 3 40. 2 r 39 . 4 p4 0 . 3 2 0 . 0 2 +0 . 1 1 +

♦Layof f  r at e,  manuf act ur i ng ( per cent ) . . . . 1. 3 1 . 2 1 . 1 1 . 2 1. 3 pi . 3 - 0. 14 0 . 0 O
Vendor  per f or mance,  compani es r epor t i ng

sl ower  del i ver i es ( per cent ) . . . . . . . . . . 39 42 50 52 58 58 + 0. 24 0 . 0 o
¿Change I n t ot al  l i qui d asset s ( per cent ) . r O.  92 r 0. 94 r 0. 82 r 0. 73 r 0. 78 p0. 82 +0. 17 +0. 15 +

¿Change i n sensi t i ve pr i ces ( WPI  of  cr ude
mt r l s. ,  e x c l . f ood,  f eeds)  ( per cent ) . . 0. 27 0. 53 0. 54 0. 30 0. 57 1. 38 + 0. 13 + 0. 41 +

Cont r act s and or der s,  pl ant  & equi pment .
( bi l l i ons of  1967 dol l ar s) . . . . . . . . . . . . 6. 82 7. 71 7. 37 8 . 0 1 rl .15 p7 . 60 - 0. 13 - 0. 08 -

Net  busi ness f or mat i on i ndex ( 1967=100) . 116. 2 115. 1 r l l 4 . 2 1 1 G. 1 115. 6 e l l G. 6 - 0. 06 + 0. 14 +

I ndex of  st ock pr i ces.
500 common st ocks ( 1941- 43 = 10) . . . . . 88. 70 96. 86 100. 64 101. 08 101. 93 101. 16 +0. 05 - 0. 05 -

Money bal ance ( Ml ) ,  ( bi l l i ons of  1967 $) 177. 2 176. 6 177. 2 177. 8 r 179. 3 pl 79 . 1 + 0. 35 - 0. 05 -

New or der s,  mf g. ,  consumer  pr oduct s and
mat er i al s,  ( mi l l i ons of  1967 $ ) . . . . . 25110 24711 25913 26756 r 26717 P28101 - 0 . 0 1 + 0. 45 +

Bui l di ng per mi t s ( 1967=100) . . . . . . . . . . . . . 8 8 . 6 96. 5 97. 7 97. 7 94. 4 1 0 2 . 1 - 0 . 1 1 + 0. 28 +

¿Change i n i nvent or i es on hand and on
or der  ( ann.  r at e,  bi l l i ons of  1967 $) . - 3. 22 - 6. 94 - 4. 01 r +5. 01 P+9. 17 n. a. + 0. 25 n. a.

Per cent  change I n t he i ndex . . . . . . . . 2 0 . 71* 2 1. 3G

( * )  Ser i es I nver t ed I n cal cul at i ng t he composi t e  I ndex of  l eadi ng i ndi cat or s:  a decr ease i n t he l ayof f  r at e i s 
consi der ed an i ncr ease i n t he ser i es.

( #)  Smoot hed by a wei ght ed 4- mont h movi ng aver age pl aced at  t er mi nal  mont h,  

n. a.  -  not  avai l abl e p -  pr el i mi nar y r -  r evi sed e -  est i mat ed

* Net  cont r i but i on of  each i ndi vi dual  component  i s t hat  component ' s shar e I n t he composi t e movement  of  
t he gr oup.  Net  cont r i but i ons add up t o t he mont hl y per cent  change I n t he I ndex ( except  f or  occasi onal  
r oundi ng di f f er ences) .

be c a us e  t he Apr i l  val ue f or  t he aver age wor kweek I n manuf act ur i ng di d not  r ef l ect  t he t r ue l evel  of  t hat  
ser i es due t o di st or t i ons caused by East er  and Passover  obser vances dur i ng t he sur vey week,  an adj ust ed 
val ue of  40. 2 was used i n comput i ng t he r evi sed Apr i l  and pr el i mi nar y May val ues f or  t he composi t e I ndex.
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