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COMPOSI TE I NDEXES OF LEADI NG,  COI NCI DENT,  AND LAGGI NG 
I NDI CATORS:  JUNE 1977

The composi t e i ndex of  l eadi ng i ndi cat or s decr eased 0. 6 per cent  i n 
June,  and now st ands at  129. 4 ( 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,  U. S.  Depar t ment  of  
Commer ce.  On t he basi s of  mor e compl et e dat a,  t he May i ndex has been 
r evi sed t o 130. 2,  0. 2 per cent  bel ow t he Apr i l  f i gur e.  The May f i gur e 
f or  aver age wor kweek was t he maj or  cont r i but or  t o t he r evi si on.

Si x of  t en i ndi cat or s avai l abl e f or  June cont r i but ed t o t he decl i ne 
i n t he i ndex:  l ayof f  r at e,  change i n t ot al  l i qui d asset s ( t he wei ght ed
f our - mont h movi ng aver age of  t he mont hl y changes had a negat i ve ef f ect  
on t he i ndex even t hough l i qui d asset s i ncr eased i n June) , change i n 
sensi t i ve pr i ces,  cont r act s and or der s f or  pl ant  and equi pment  i n 1972 
dol l ar s,  money bal ance i n 1972 dol l ar s,  and new or der s i n 1972 dol l ar s.

Four  of  t en i ncr eased:  aver age wor kweek,  vendor  per f or mance,  st ock
pr i ces,  and bui l di ng per mi t s.

The ser i es cont r i but i ng most  t o t he decl i ne i n t he i ndex was change 
i n sensi t i ve pr i ces.  Of  t he ser i es t hat  i ncr eased,  bui l di ng per mi t s had 
t he l ar gest  i nf l uence on t he i ndex.

The composi t e i ndex of  coi nci dent  i ndi cat or s, whi ch i s a mont hl y 
appr oxi mat i on of  aggr egat e economi c act i vi t y,  i ncr eased 0. 5 per cent  i n 
June and now st ands at  130. 7 ( 1967=100) .  On t he basi s of  mor e compl et e 
dat a,  t he May i ndex has been r evi sed t o 130. 0,  0. 5 per cent  above t he 
Apr i l  f i gur e.

The composi t e i ndex of  l aggi ng i ndi cat or s i ncr eased 1. 8 per cent  i n 
June and now st ands at  125. 8 ( 1967=100) .  On t he basi s of  mor e compl et e 
dat a,  t he May i ndex has been r evi sed t o 123. 6,  0. 6 per cent  above t he 
Apr i l  f i gur e.
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Composite Index of Leading Indicators (1967=100)

Monthly

Jan. Feb.  Mar . Apr .  May June Jul y  Aug. Sep.  Oct .  Nov. Dec.

1972 119. 2 120. 4 122. 3 123. 5 123. 9 124. 3 125. 3 126. 5
1973 132. 8 133. 5 132. 7 131. 8 132. 6 133. 7 133. 2 131. 6
1974 128. 9 129. 2 129. 3 127. 4 126. 9 124. 8 124. 1 120. 9
1975 106. 5 106. 2 107. 1 109. 4 111. 7 115. 2 117. 8 118. 6
1976 121. 2 122. 0 123. 2 123. 0 124. 5 125. 6 r 125. 7 r l 25. 6
1977 r 126. 4 r 127. 5 r l 29. 9 r 130. 5 r 130. 2 pi  29. 4

Per cent  Change

Year Jan. Feb. Mar . Ap r . May June Jul y Aug.

1972 1. 1 1. 0 1. 6 1. 0 0. 3 0. 3 0. 8 1. 0
1973 0. 5 0. 5 - 0. 6 - 0. 7 0. 6 0. 8 - 0. 4 - 1. 2
1974 - 0. 3 0. 2 0. 1 - 1. 5 - 0. 4 - 1. 7 - 0. 6 - 2. 6
1975 - 3. 0 - 0. 3 0. 8 2. 1 2. 1 3. 1 2. 3 0. 7
1976 1. 3 0. 7 1. 0 - 0. 2 1. 2 0. 9 r O. l r - 0. 1
1977 r - 1. 3 0. 9 r 1. 9 0. 5 - 0. 2 p- 0. 6

Quar t er l y

Year I I I I I I

1972 120. 6 123. 9 126. 7
1973 133. 0 132. 7 131. 9
1974 129. 1 126. 4 120. 7
1975 106. 6 112. 1 118. 4
1976 122. 1 124. 4 r l 25. 5
1977 r 127. 9 pi  30. 0

128. 2
130. 8 
117. 2
118. 9 

r l 25 . 3

Sep.

1. 3
- 0 . 6

- 3. 1
0. 3

- 0.2

129. 4 130. 2
130. 4 130. 5
114. 4 111. 5
119. 0 119. 3

r 126. 0 r 127. 0

Oct .  Nov.

0. 9 0. 6
- 0. 3 0. 1
- 2. 4 - 2. 5

0. 1 0. 3
0. 6 r 0 .8

I V

130. 6 
130. 1 
111. 9 
119. 3 

r l 27. 0

132. 1 
129. 3 
109. 8 
119. 6 

r 128. 0

Dec.

1. 5
- 0. 9
- 1. 5

0. 3
0 . 8

Per cent  Change

Year I I I I I I I V

1972 3. 0 2. 7 2. 3 3. 1
1973 1. 8 - 0. 2 - 0. 6 - 1. 4
1974 - 0. 8 - 2. 1 - 4. 5 - 7. 3
1975 - 4. 7 5. 2 5. 6 0. 8
1976 2. 3 1. 9 r 0. 9 r l . 2
1977 r 0. 7 pi  . 6

I ndi cat or Bas i c  Dat a
Net  Cont r i but i on Di r ec t i on 

t o I ndex 1_____ of  Change

Jan. Feb. _____Mar . Apr . May June

Apr .  May
t o t o

May______June

May
t o

J une

Aver age wor kweek,  pr oduc t i on wor ker s ,  
manuf ac t ur i ng ( hour s ) . . . . . . . . . . . . . . . . .

* Layof f  r at e,  manuf ac t ur i ng ( per cent ) . . . .

Venaor  per f or mance,  compani es  r epor t i ng 
s l ower  del i ver i es  ( per cent ) . . . . . . . . . . . .

#Change i n t ot al  l i qui d asset s  ( per cent ) .

#Cnange i n sens i t i ve pr i ces  ( WPI  of  cr ude 
mt r l s . ,  excl .  f ood,  f eeds)  ( per cent ) . .

Cont r ac t s  and or der s,  pl ant  & equi pment ,  
( bi l l i ons of  1972 dol l ar s ) . . . . . . . . . . . . .

Net  bus i ness  f or mat i on i ndex ( 1967=100) .

I ndex of  st ock pr i ces,
500 common s t ocks  ( 1941- 43=10) . . . . . .

Money bal ance ( Ml ) ,  ( bi l l i ons of  1972 $)

New or der s,  mf g. ,  consumer  pr oduc t s  and 
mat er i al s ,  ( bi l l i ons of  1972 $ ) . . . . . .

Bui l di ng per mi t s  ( 1967=100) .

#Change i n i nvent or i es  on hand and on
or der  ( ann.  r at e,  bi l l i ons  of  1972 $) .

Per cent  change i n t he i ndex *

39. 5

1. 3

40. 3

1. 4

40. 4 r 40. 3

1.0  1.0

44 55 56 58

r 0. 87 r O. 89 r 0. 91 r 0. 88

40. 4 p40 . 5

1. 1 pi . 2

56 58

0. 81 p0. 78

r 0. 88 0. 13 r 0. 94 r l . 93 1.66

r l l . 75 r l l . 43 r l l . 26 r l 2. 21 r l 3. 38 pl 2. 93

123. 3 123. 0 r 124. 2 r l 22. 0 el 22. 1 n.  a.

103. 81 100. 96 100. 57 99. 05 98. 76 99. 29

223. 9 221. 9 221. 5 223. 3 222. 1 p221. 8

33. 65 34. 14 36. 71 34. 98 r 35. 04 p34. 60

r l l 4. 9 r 131. 5 r l 45. 4 r l 38. 3 r l 39. 2 pl 43. £

r +3. 96 r +7. 54 r +11. 43 r +12. 06 p+12. 33 n. a.

+0. 07 +0. 09

- 0. 09 - 0. 11

- 0. 07

-0.21

+ 0. 08 

-0.11

0. 49 - 0. 12 - 0. 62

+ 0. 24

+  0.01

- 0.10

n. a.

- 0. 02 +0. 04

- 0. 25 - 0. 08

+0. 01 - 0. 07

+ 0.02 + 0.12

+0. 02 n. a.  

- 0. 23 - 0. 61

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

#)  Smoot hed by a wei ght ed 4- mont h mov i 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 ev i sed e -  es t i mat ed

^Net contribution of each individual component is that component's share in the composite movement of the group.
The percent change in the index equals the sum of the net contributions of the individual components plus the
trend adjustment factor of 0.17 (except for occasional rounding differences).



Co m p o si t e In d ex  o f  C o i n c i d e n t  In d i c a t o r s 1- (1 90 7 = 1 0 0)

Mont hl y

Year Jan. Feb. Mar . Apr . May June Jul y Aug. Sep. Oct . Nov. Dec.

1972 112. 9 113. 3 111». 5 115. 5 116. 1 115. 8 116. 7 118. 2 118. 8 120. 1» 121. 6 122. 6
1973 123. 8 125. 1 125. 6 125. 6 126. 0 126. 2 126. 9 126. 6 127. 2 128. 2 128. 8 127. 9
1971» 126. 8 126. 1 125. 8 125. 5 125. 7 125. 5 125. 7 125. 2 121».  6 123. 3 119. 9 116. 2
1975 113. 9 112. 3 110. 9 111. 1» 111. 8 112. 7 113. 7 115. 1» 116. 3 116. 7 116. 9 117. 6
1976 118. 7 120. 0 121. 2 121. 9 122. 0 122. 5 122. 7 r l 23. 0 r l 22. 9 r l 22. 6 r 12*». 1 r l 26. 0
1977 r l 25.0 r 126. 5 r l 20.0 r l 29.1» r l 30. 0 P130. 7

Per cent  Change

Year Jan. Feb. Mar . Apr . May June Jul  y Aug. Sep. Oct . Nov. Dec.

1972 1. 5 0.1» 1. 1 0. 9 0. 5 - 0. 3 0. 8 1. 3 0. 5 1. 3 1. 0 0. 8
1973 1. 0 1. 0 0.1» 0. 0 0. 3 0. 2 0. 6 - 0. 2 0. 5 0. 8 0. 5 -0.  7
197 1» - 0. 9 - 0. 6 - 0. 2 - 0. 2 0. 2 - 0. 2 0. 2 -0.1» - 0. 5 - 1. 0 - 2. 8 - 3. 1
1975 - 2. 0 -1. 1» - 1. 2 0. 5 0.1» 0. 8 0. 9 1. 5 0. 8 0. 3 0. 2 0. 6
1976 0. 9 1. 1 1. 0 0. 6 0. 1 0.1» 0. 2 r 0. 2 r - 0. 1 r - 0. 2 r l . 2 1. 5
1977 - 0. 8 r l . 2 2. 0 r 0. 3 r 0. 5 p0. 5

Quar t er ! y

Year 1 1 1 1 1 1 IV

1972 113. 6 115. 8 117. 9 121. 5
1973 121». 8 125. 9 126. 9 128. 3
1971» 126. 2 125. 6 125. 2 119. 8
1975 112. 1» 112. 0 115. 1 117. 1
1976 120. 0 122. 1 r l 22.9 r 12*». 2
1977 r l 26. 8 pl 3Q. 0

Per cent  Change

Year 1 1 1 1 1 1 IV

1972 3. 1 1. 9 1. 8 3. 1
1973 2. 7 0. 9 0. 8 1. 1
1971» - 1. 6 - 0. 5 - 0. 3 -1». 3
1975 - 6. 2 -0.1» 2. 8 1. 7
1976 2. 5 1. 7 r 0. 7 r l . l
1977 r 2.1 p2.5

Composi  t e I ndex of Laggi ng
2

I ndi  cat or s ( . 1967=100)

Mont hl y

Year Jan. Feb. Mar . Apr . May June Jul y Aug. Sep. Oct . Nov. Dec.

1972 105. 1» 101».!» 101».  8 105. 6 106. 3 106. 9 107. 3 107. 5 108. 6 109. 5 110. 0 110. 6
1973 112. 7 111». 3 116. 2 118. 6 120. 1 122. 6 125. 9 129. 2 131. 7 131. 7 132. 0 133. 2
1971» 131». 3 133. 2 132. 8 137. 1» 1L2. 1 11» 3. 6 l l »G. O 11» 6. 1» 1L7. 1 11» 6. 7 11» 5. 2 11» 5. 1
1975 1L3. 1» 138. 1 131».  5 130. 8 128. 5 121». 1 121». 2 121». 5 121».1» 125. 3 123. 1 122. 0
1976 120. 8 120. 1 119. 8 119. 2 119. 7 121. 0 r l 21.1 r l 20.8 r l 21.3 r l 21.9 r l 21.1 r 120. 6
1977 r l 21. i » r l 22.2 r l 22. 8 r l 22. 9 r l 23.6 pl 25.8

Per cent  Change

Year Jan. Feb. Mar . Apr . May June Jul  y Aug. Sep. Oct . Nov. Dec.

1972 - 1. 2 - 0. 9 0.1» 0. 8 0. 7 0. 6 0.1» 0. 2 1. 0 0. 8 0. 5 0. 5
1973 1. 9 1.1» 1. 7 2. 1 > 1. 3 2. 1 2. 7 2. 6 1. 9 0. 0 0. 2 0. 9
1971» 0. 8 - 0. 8 - 0. 3 3. 5 3.1» 1. 1 1. 7 0. 3 0. 5 - 0. 3 - 1. 0 - 0. 1
1975 - 1. 2 - 3. 7 - 2. 6 - 2. 8 - 1. 3 -3.1» 0. 1 0. 2 - 0. 1 0. 7 - 1. 3 - 0. 9
1976 - 1. 0 - 0. 6 - 0. 2 - 0. 5 0.1» 1. 1 r O. l r - 9. 2 r O. n r O. l - 0. 7 r - 0. 1»
1977 r 0. 7 r 0. 7 r 0. 5 0. 1 r 0. 6 pi . 8

Qua r t er l y

Year 1 1 1 1 1 1 I V

1972 101». 9 106. 3 107. 8 110. 0
1973 11A. 1» 120. 1» 128. 9 132. 3
1971» 133. 1» 11» 1. 0 11» 6. 5 11» 5. 7
1975 138. 7 127. 8 121».1» 123. 5
1976 120. 2 120. 0 r l 21. 2 r l 21.2
1977 r l 22. 1 pl 2l ». l

Per cent  Change

Year 1 1 1 1 1 1 I V

1972 - 2. 1 1. 3 1.1» 2. 0
1973 l ».0 5. 2 7. 1 2. 6
1971» 0. 8 5. 7 3. 9 - 0. 5
1975 -1». 8 - 7. 9 - 2. 7 - 0. 7
1976 - 2. 7 - 0. 2 r l . O r O. O
1977 r 0. 7 pi . 6

p - pr el i mi nar y r -  r evi sed

^I ncl udes Empl oyees on nonagr I cul t ur al  payr ol l s;  I ndust r i al  pr oduct i on I ndex;
Per sonal  I ncome l ess t r ansf er  payment s I n 1972 dol l ar s;  Manuf act ur i ng and t r ade sal es I n 1972 dol l ar s,  

i nc l udes Aver age dur at i on of  unempl oyment ;  Labor  cost  per  uni t  of  out put ,  manuf act ur i ng;
Manuf act ur i ng and t r ade I nvent or i es i n 1972 dol l ar s;  Commer ci al  and i ndust r i al  l oans out st andi ng;  
Aver age pr i me r at e char ged by banks;  Rat i o,  consumer  i nst al l ment  debt  t o per sonal  i ncome.
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