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The composi t e i ndex of  l eadi ng i ndi cat or s decr eased 0. 2 per cent  i n 
Jul y,  and now st ands at  129. 7 ( 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 June i ndex has been 
r evi sed t o 129. 9,  0. 2 per cent  bel ow t he May f i gur e.  The June f i gur e 
f or  net  busi ness f or mat i on 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  Jul y cont r i but ed t o t he decl i ne 
i n t he i ndex:  aver age wor kweek,  l ayof f  r at e,  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,  new or der s 
i n 1972 dol l ar s,  and bui l di ng per mi t s.

Four  of  t en i ncr eased:  vendor  per f or mance,  change i n t ot al  l i qui d
asset s,  st ock pr i ces,  and money bal ance i n 1972 dol l ar 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,  money bal ance i n 
1972 dol l ar 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. 4 per cent  i n 
Jul y and now st ands at  130. 7 ( 1967=100) .  On t he basi s of  mor e compl et e 
dat a,  t he June i ndex has been r evi sed t o 130. 2,  0. 4 per cent  above t he 
May f i gur e.

The composi t e i ndex of  l aggi ng i ndi cat or s decr eased 0. 2 per cent  i n 
Jul y and now st ands at  126. 0 ( 1967=100) .  On t he basi s of  mor e compl et e 
dat a,  t he June i ndex has been r evi sed t o 126. 2,  1. 7 per cent  above t he 
May f i gur e.
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The l eadi ng i ndex i s desi gned t o pr edi ct  mont hl y movement s i n aggr e­
gat e economi c act i vi t y,  whi ch i s appr oxi mat ed by t he coi nci dent  i ndex.
The l aggi ng i ndex i s desi gned t o conf i r m t he si gnal s of  t he l eadi ng i ndex 
and t o hel p di st i ngui sh bet ween r andom movement s and basi c changes i n 
busi ness condi t i ons.  These concept s ar e mor e f ul l y expl ai ned i n t wo 
ar t i cl es on t he composi t e i ndexes publ i shed i n t he May 1975 and November  
1975 i ssues of  B u s in e s s  C o n d i t io n s  D i g e s t  (BCD)3 a mont hl y publ i cat i on of  
t he Bur eau of  Economi c Anal ysi s.  See al so Commevoe News (BEA 7 6 - 8 8 ) 3 

December  15,  1976 f or  a descr i pt i on of  r ecent  i nnovat i ons i n t he met hod 
of  const r uct i ng composi t e i ndexes.

Mor e dat a on t he composi t e i ndexes,  as wel l  as ot her  i mpor t ant  
measur es of  economi c act i vi t y,  appear  i n BCD. 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:  $40. 00.

Next  r el ease dat e: Sept ember  29 f or  t he August  composi t e i ndexes.
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busi ness r ecessi on and begi nni ng of  expansi on;  shaded ar eas t hus r epr esent  r ecessi ons,  mi ni  
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( t r ough)  i ndi cat es end of  gener al  
Number s ent er ed on t he char t



Compos i t e I ndex of  Leadi ng I ndi cat or s  ( 1967=100)  

Mont hl y

JYear Jan. Feb. Mar . Ap r . May June Jul y Aug . Sep.

1972 119. 2 120. 4 122. 3 123. 5 123. 9 124. 3 125. 3 126. 5 128. 21973 132. 8 133. 5 132. 7 131. 8 132. 6 133. 7 133. 2 131. 6 130. 81974 128. 9 129. 2 129. 3 127. 4 126. 9 124. 8 124. 1 120. 9 117. 21975 106. 5 106. 2 107. 1 109. 4 111. 7 115. 2 117. 8 118. 6 118. 91976 121. 2 122. 0 123. 2 123. 0 124. 5 125. 6 125. 7 125. 6 125. 31977 126. 4 127. 5 129. 9 130. 5 130. 2 r 129. 9 pi  29. 7

Per cent  Change

Year J an . Feb. Ma r . Ap r . May June Jul y Aug. Sep.

1972 1. 1 1. 0 1. 6 1. 0 0. 3 0. 3 0. 8 1. 0 1. 31973 0. 5 0. 5 - 0. 6 - 0. 7 0. 6 0. 8 - 0. 4 - 1. 2 - 0. 61974 - 0. 3 0. 2 0. 1 - 1. 5 - 0. 4 - 1. 7 - 0. 6 - 2. 6 - 3. 11975 - 3. 0 - 0. 3 0. 8 2. 1 2. 1 3. 1 2. 3 0. 7 0. 31976 1. 3 0. 7 1. 0 - 0. 2 1. 2 0. 9 0. 1 - 0. 1 - 0. 21977 - 1. 3 0. 9 1. 9 0. 5 - 0. 2 r - 0. 2 p- 0. 2

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. 4 125. 51977 127. 9 r 130. 2

Per cent  Change

Year I I I I I I

1972 3. 0 2. 7 2. 3
1973 1. 8 - 0. 2 - 0. 6
1974 - 0. 8 - 2. 1 - 4. 5
1975 - 4. 7 5. 2 5. 6
1976 2. 3 1. 9 0. 91977 0. 7 r 1. 8

Oc t .

129. 4
130. 4
114. 4
119. 0
126. 0

Nov.

130. 2
130. 5
111. 5
119. 3
127. 0

Dec.

132. 1
129. 3
109. 8
119. 6
128. 0

Oct .

0. 9
- 0. 3
- 2. 4
0.1
0 . 6

Nov.

0 . 6

0.1
- 2. 5

0. 3
0.8

Dec.

1. 5
- 0. 9
- 1. 5

0. 3
0 . 8

I V

130. 6
130. 1
111. 9
119. 3
127. 0

I V

3. 1 
- 1. 4 
- 7. 3

0 . 8

1.2

I ndi cat or  * * Bas i c  Dat a
Net  Cont r i but i on 

t o I ndex 1
Di r ec t i on 
of  Change

Feb. Mar . Ap r . May June Jul y

May
t o

June

June
t o

Jul y

¿une
t o

Jul y

40. 3 40. 4 40. 3 40. 4 40. 5 p40 . 3 +0. 08 - 0. 18 _

1. 4 1.0 1.0 1. 1 1. 2 p i . 3 - 0. 09 - 0. 11 -

55 56 58 56 58 59 + 0. 07 + 0. 04 +

0. 89 0. 91 0. 88 0. 81 0. 78 p0. 83 - 0. 09 + 0. 18 +

0. 13 0. 94 1. 93 1. 66 0. 49 - 0. 22 - 0. 51 - 0. 38 -

11. 43 11. 26 r 12. 22 r 13. 40 r 12. 80 pl l . 38 - 0. 12 - 0. 36 -

123. 0 r 124. 3 r 122. 4 r 122. 8 el  23. 9 n.  a. + 0. 12 n. a.

100. 96 100. 57 99. 05 98. 76 99. 29 100. 18 + 0. 03 + 0. 06 +

221. 9 221. 5 223. 3 222. 1 r 221. 7 p224. 3 - 0. 08 + 0. 66 +

34. 14 36. 71 34. 98 35. 04 r  34. 87 p33 . 86 - 0. 02 - 0. 16 -

131. 5 145. 4 138. 3 139. 2 r 144. 6 141. 2 + 0. 12 - 0. 09 -

+7. 54 +11. 43 r +11. 86 r +11. 70 p+13. 02 n . a. + 0. 08 n. a.

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 ) . . .

Vendor  per f or mance,  compani es  r epor t i ng 
sl ower  del i ver i es  ( per cent ) . . . . . . . . . . .

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

#Change 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 2.

ons i der ed an i ncr ease i n t he ser i es.  

k )  Smoot hed by a wei ght ed 4- mont h mov i ng aver age pl aced at  t er mi nal  mont h,  

not  avai l abl e p -  pr el i mi nar y  r -  r ev i sed e -  es t i mat ed

ng i ndi cat or s:  a dec r ease i n t he l ayof f  r at e i s

n . a.

1̂
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).



Composite Index of Coincident Indicators1(1967=100)

Mont hl y

Year ' J an. Feb. Mar . Apr . May June Jul y Aug. Sep. Oc t . Nov. Dec.

1972 112. 9 113. 3 114. 5 115. 5 116. 1 115. 8 116. 7 118. 2 118. 8 120. 4 121. 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
1974 126. 0 126. 1 125. 8 125. 5 125. 7 125. 5 125. 7 125. 2 124. 6 123. 3 119. 9 116. 2
1975 113. 9 112. 3 110. 9 111. 4 111. 8 112. 7 113. 7 115. 4 116. 3 116. 7 116. 9 117. 6
1976 118. 7 120. 0 121. 2 121. 9 122. 0 122. 5 122. 7 r 123. 2 r 123. 1 r 122. 7 r l 24. 0 126. 0
1977 r 125. 1 126. 5 r l 28. 9 r 129. 2 r 129. 7 r 130. 2 pl 30. 7

Per cent  Change

Year J an. Feb. Mar . Apr . May June Jul y Aug. Sep. Oc t . Nov. Dec .

1972 1. 5 0. 4 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. 4 0. 0 0. 3 0. 2 0. 6 - 0. 2 0. 5 0. 8 0. 5 - 0. 7
1974 - 0. 9 - 0. 6 - 0. 2 - 0. 2 0. 2 - 0. 2 0. 2 - 0. 4 - 0. 5 - 1. 0 - 2. 8 - 3. 1
1975 : -2. 0 - 1. 4 - 1. 2 0. 5 0. 4 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. 4 0. 2 r 0. 4 - 0. 1 r - 0. 3 r l . l r 1. 6
1977 r - 0. 7 r l . l r 1. 9 r 0. 2 r 0. 4 r 0. 4 p0. 4

Quar t er l y

Year I I I I I I I V

1972 113. 6 115. 8 117. 9 121. 5
1973 124. 8 125. 9 126. 9 128. 3
1974 126. 2 125. 6 125. 2 119. 8
1975 112. 4 112. 0 115. 1 117. 1
1976 120. 0 122. 1 r 123. 0 124. 2
1977 126. 8 r l 29. 7

Per cent  Change

Year I I I I I I I V

1972 3. 1 1. 9 1. 8 3. 1
1973 2. 7 0. 9 0. 8 1. 11974 - 1. 6 - 0. 5 - 0. 3 - 4. 3
1975 - 6. 2 - 0. 4 2. 8 1. 7
1976 2. 5 1. 7 0. 7 r l . O
1977 2. 1 r 2. 3

Composi t e I ndex of  Laggi ng I ndi cat or s ‘ ( 1967= 100)

Mont hl y

Year J an. Feb. Mar . Apr . May June Jul y Aug. Sep. Oc t . Nov. Dec .

1972 105. 4 104. 4 104. 8 105. 6 106. 3 106. 9 107. 3 107. 5 108. 6 109. 5 110. 0 110. 6
1973 112. 7 114. 3 116. 2 118. 6 120. 1 122. 6 125. 9 129. 2 131. 7 131. 7 132. 0 133. 2
1974 134. 3 133. 2 132. 8 137. 4 142. 1 143. 6 146. 0 146. 4 147. 1 146. 7 145. 2 145. 1
1975 143. 4 138. 1 134. 5 130. 8 128. 5 124. 1 124. 2 124. 5 124. 4 125. 3 123. 1 122. 0
1976 120. 8 120. 1 119. 8 119. 2 119. 7 121. 0 121. 1 r 120. 9 r l 22. 0 r 121. 8 r 121. 2 r 120. 9
1977 r 121. 7 r l 22. 4 r 123. 1 r 123. 2 r 124. 1 r 126. 2 pi  26. 0

Per cent  Change

Year J an. Feb. Mar . Apr . May June Jul y Aug. Sep. Oc t . Nov. Dec .

1972 - 1. 2 - 0. 9 0. 4 0. 8 0. 7 0. 6 0. 4 0. 2 1. 0 0. 8 0. 5 0. 5
1973 1. 9 1. 4 1. 7 2. 1 1. 3 2. 1 2. 7 2. 6 1. 9 0. 0 0. 2 0. 9
1974 0. 8 - 0. 8 - 0. 3 3. 5 3. 4 1. 1 1. 7 0. 3 0. 5 - 0. 3 - 1. 0 - 0. 1
19 7 5 - 1. 2 - 3. 7 - 2. 6 - 2. 8 - 1. 8 - 3. 4 0. 1 0. 2 - 0. 1 0. 7 - 1. 8 - 0. 9
1976 - 1. 0 - 0. 6 - 0. 2 - 0. 5 0. 4 1. 1 0. 1 - 0. 2 r 0. 9 r - 0. 2 r - 0. 5 r - 0. 2
1977 0. 7 r 0. 6 r 0. 6 0. 1 r 0. 7 r 1. 7 p- 0. 2

Quar t er l y

Year I I I I I I I V

1972 104. 9 106. 3 107. 8 110. 0
1973 114. 4 120. 4 128. 9 132. 31974 133. 4 141. 0 146. 5 145. 7
1975 138. 7 127. 8 124. 4 123. 5
1976 120. 2 120. 0 r 121. 3 r 121. 3
1977 r l 22. 4 r 124. 5

Per cent  Change

Year I I I I I I I V

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

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

2I 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 ncl 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.



F.  Tamm/ 8/ 29/ 77
St at i st i cal  I ndi cat or s Di vi si on

^ The l eadi ng i ndex i s desi gned t o pr edi ct  mont hl y movement s i n

aggr egat e economi c act i vi t y,  whi ch i s appr oxi mat ed by t he coi nci dent  i ndex.  

Thi s char act er i st i c of  t he l eadi ng i ndex i s expect ed t o be t r ue as a 

gener al  pr i nci pl e and has been ver i f i ed by t he past  per f or mance of  t he 

i ndex.  I n f act ,  i n t he past  t he l eadi ng i ndex has l ed,  by a var i abl e 

number  of  mont hs,  al l  maj or  busi ness cycl e t ur ns.  We expect  t he 

pr i nci pl e t o hol d for.  t he pr esent  and f or  t he f ut ur e.

The si gni f i cance of  t he message or  si gnal  car r i ed by a mont hl y 

est i mat e,  or  sever al  consecut i ve mont hl y est i mat es,  of  t he l eadi ng i ndex 

shoul d be eval uat ed i n t he l i ght  of  t hr ee cr i t er i a as f ol l ows:  dur at i on

of  t he movement  i n t he i ndex;  ampl i t ude of  t he appar ent  t r end;  and scope 

or  wi despr eadedness of  t hi s t r end among t he di f f er ent  el ement s of  t he

As t o t he behavi or  of  t he cur r ent l y r el eased est i mat es of  t he i ndex 

t he f ol l owi ng shoul d be obser ved:

(1) The i ndex decl i ned f or  t he t hi r d consecut i ve mont h.  (2) The 

t ot al  ampl i t ude of  t he t hr ee decl i nes i s smal l .  The est i mat e i s 0. 6 

per cent  bel ow t he Apr i l  est i mat e;  t he aver age mont hl y decl i ne f r om Apr i l  

t o Jul y i s 0. 2 per cent  compar ed wi t h t he aver age mont hl y f l uct uat i on of  

0. 9 per cent  - -  wi t hout  r egar d t o si gn - -  over  t he per i od of  t he i ndex.

(3) The di f f usi on of  t he decl i ne among t he i ndex component s i s not  

wi de.  I n Jul y si x component s decl i ned and f our  i ncr eased.

Fur t her  consi der at i ons ar e:  The Jul y pr el i mi nar y est i mat e i s

based on 10 component s out  of  t ot al  12.  Thus,  t he Jul y est i mat e based 

on 12 component s ( t o be r el eased i n August )  i s al most  cer t ai n t o be 

Revi sed.  ( I t  shoul d be not ed t hat  t he aver age r evi si on of  t he pr el i mi nar y 

est i mat e of  t he i ndex has been bet ween 0. 5 and 0. 6 per cent  over  t he past

i ndex.

23 mont hs ) .
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 ̂ The past  r ecor d i ndi cat es,  t hat  t he l eadi ng i ndex has shown f i ve

decl i nes of  t hr ee or  mor e consecut i ve mont hs each dur i ng post - Wor l d 

War  I I  expansi ons ( Sept ember  t o November  i n 1950,  Febr uar y t o Apr i l  and 

June t o August  i n 1951,  Apr i l  t o June i n 1962,  and Apr i l  t o December  

i n 1966)  wi t hout  subsequent  i nt er r upt i on of  t he expansi on i n gener al  

economi c act i vi t y.

Weak or  l i mi t ed r et ar dat i on or  decl i ne i n t he l eadi ng i ndex 

usual l y si gnal s a l i mi t ed negat i ve movement  i n aggr egat e economi c 

act i vi t y;  and we ar e unabl e t o det er mi ne t he degr ee ( i . e. ,  sl owdown or  

decl i ne)  of  t hi s movement  on t he basi s of  cur r ent  downwar d movement s i n 

t he l eadi ng i ndex.



TAHU; A
Di r ect i on,  Dur at i on,  and Most  Reccn^) hunges i n Pr i nci pal  Busi ness Cycl es I ndi cat or s

( i nver t ed scr i cs- - scr i cs 3 and 91.  Si nce t l i csi ^^^r i es t end t o move count er  t o movement s i n ( \ eneral  busi ness
a c t i v i t y ,  s ig n :;  nl* t ho c h a n g o 6; a r e  v c v r  r* ; rd . )

— • Cur r ent expans i on Cur r ent t r ondi }

Net Mont h t o Over ur n

Ser i es
Per i od
Cover ed

Measur e
of

Change
St and-

Cont r i ­
but i on

Dat e
of

Mont hs • 
;; i nee

mont h per i  od6
MCI ) *

change ar di z ed1 t o Jul y hi gh hi gh Di - Du- Di - Du
change i ndex 2 1 r ee- r a - r ee- r a-

! t i  on t  i on t i on t i on

( 1) ( 2) ( 3) ( 4) (•r>) (f>) ( 7) ( 8) ; ( 9) ( 10) d i ) ( 121 ( 13)
LEADI NG I NDI CATORS

Leadi ng Compos i t e I ndex and Component s:
910,  Composi t e i ndex of  12 l eadi ng i ndi cat or s. June- Jul y,  

1977. . . . . .
Per cent . . . . . . - 0. 2 - 0. 25 - 0. 34 4/ 77 3 1 • 1 1

1. Aver age wor kweek,  pr oduct i on wor ker s,  
mf g . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . June- Jul y.

June- Jul y.
- 0. 5
- 0. 1

- 0. 18
- 0. 11

1
33. ♦ Layof f  r at e,  ( i nver t ed) . . . . . . . . . . . . . . . . . do. . . . . . . . . - 0. 6

6/ 77
4/ 77

1
3 ■f

+ 6
2

3
3

32. ♦ Vendor  per f or mance,  compani es r epor t -
i ng s l ower  del i ver i es  . . . . . . . . . . . . . . . . . June- Jul y.

June- Jul y.
+1. 0
+0. 05

+0. 3 
+ 1. 0 ’

+0. 04
+0. 18

8/ 76
1/ 76

i i
18

2
1

104. ♦ Change i n t ot al  l i qui d asset s6 . . . . . . . . do. . . . . . . . . + +
6
1

2
1

92. ♦ Change i n sens i t i ve pr i ces ( WPI  of
cr ude mt r l s. ,  excl .  f ood,  f eeds ) 6 . . . June- Jul y. . . do. . . . . . . . . - 0. 7 - 2. 2 - 0. 38 12/ 76 7 3 3 1

20. Cont r act s and or der s,  pl ant  § equi p. ,  
1972 dol l ar s  . . . . . . . . . . . . . . . . . . . . . . . . . . . June- Jul y.  

May - J une. .
- 11. 1

+0. 9
- 1. 9
+0. 8

- 0. 36 i
i

5/ 77
3/ 7712. Net  bus i ness f or mat i on i ndex . . . . . . . . 3 2

" 4

19. I ndex of  s t ock pr i ces,  500 common 
st ocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +0. 06

2

June- Jul y. +0. 9 +0. 3 9/ 76 i10 2 •f 2

105. Money  bal ance ( Ml ) ,  1972 dol l ar s  ___ June- Jul y. . .  d o . . . . . . . . . +1. 2 +3. 5 +0. 66 10/ 76 9 + i 1 i8. New or der s,  mf g. ,  consumer  pr oduct s

29.
and mat er i al s,  1972 dol l ar s  . . . . . . . . . June- Jul y. . . do. . . . . . . . . - 2. 9 -O' :  9 - 0. 16 3/ 77 d 2 2 3
Bui l di ng per mi t s  . . . . . . . . . . . . . . . . . . . . . . June- Jul y. - 2 4 - 0. 4 - 0. 09 3/ 77 4 i

36. ♦ Change i n i nvent or i es on hand and on
1 2

or der ,  1972 dol l ar s  . . . . . . . . . . . . . . . . . . May - J une. . . . Bi l . dol ___ + 1. 3 +0. 5 . . . 7/ 76 11 + i •f i i

Compos i t e I ndexes f or  Leadi ng Sub- gr oups:
913. Mar gi nal  empl oyment  adj us t ment s  

( ser i es 1, 2, 3, 5) . . . . . . . . . . . . . . . . . . . . . . . June- Jul y. - 0. 7 3/ 77
914. Capi t al  i nvest ment  commi t ment s

4 4
' 3 2 '

( ser i es 12, 20, 29) . . . . . . . . . . . . . . . . . . . . . June- Jul y. - 1 3 6/ 77 i i i
915. I nvent or y i nvest ment  and pur chas i ng

2

916.
( ser i es 8, 32, 36, 92) . . . . . . . . . . . . . . . . . . . June- Jul y. >. . do. . . . . . . . . . - 1. 0 - 1. 4 4/ 77 3 _ 3 3 1
Pr of i t abi l i t y  ( ser i es 17, 19, 80) . . . . . June- Jul y. . . do. . . . . . . . . +0. 4 +0. 5 8/ 76 i i 5 5 i917. Money and f i nanci al  f l ows ( ser i es 
104, 105, 110)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . do. . . . . . . . . . +2. 4 +3. 0 iJune- Jul y. 1 i

940. Rat i o,  coi nc i dent  i ndex t o l aggi ng
i ndex . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . June- Jul y . . do. . . . . . . . . +0. 5 +0. 5 4/ 77 3 1 i i

. . . . . .  . . . . . . . . . . . . . . . . . . . . . .  . . . .  J ___ . i

See f oot not es and ot her  per t i nent  i nf or mat i on at  t he bot t om of  page 2.



n . . TABLE A
Di r ect i on,  Dur at i on,  and Most  Recent  Ch a n j ^ i n  Pr i nc i pal  Busi ness Cvc l e I ndi cat or s- - Con.

Page 2

( I nver t ed ser i es- - Ser i es  3 and 91.

Ser i es

920.

(1)

COI NCI DENT I NDI CATORS

Compos i t e i ndex of  4 coi nc i dent
i ndi cat or s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
41.  Empl oyees on nonagr i cul t ur al

payr ol l s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
51.  Per sonal  i ncome l ess t r ansf er  pay ­

ment s,  1972 dol l ar s  . . . . . . . . . . . . . . . . .
47.  I ndust r i al  pr oduct i on . . . . . . . . . . . . . .
57.  Manuf ac t ur i ng and t r ade sal es . . . . .

930.
LAGGI NG I NDI CATORS 

Composi t e i ndex of  6 l aggi ng i ndi cat or s. . .  
Aver age dur at i on of  unempl oyment  . . . .  
( i nver t ed)
Manuf act ur i ng and t r ade i nvent or i es. .  
Labor  cost  per  uni t  of  out put ,  mf g. . .

91.

70.
62.

109.  * Aver age pr i me r at e char ged by  bank s . . 
72.  Comm,  and i ndus.  l oans out st andi ng,  

week l y  r epor t i ng l ar ge comm,  banks. . .  
95.  ‘ Rat i o,  consumer  i nst al l ment  debt  t o 

per sonal  i ncome . . . . . . . . . . . . . . . . . . . . . . . .

Si nce t hese ser i es t end t o move count er  t o movement s  i n gener al  busi ness 
ac t i v i t y , si gns of  t he changes ar e r ever sed. )

Cur r ent  expansi on

June- Jul y,  
1977 . . . . .

June- Jul y.

June- Jul y.  
June- Jul y.  
May - J une. .

June- Jul y
June- Jul y.

May - J une. . 

June- Jul y.

June- Jul y.  

June- Jul y.  

May - J une. .

M easure
of

chan ge

( 3)

Per c ent .

. . d o . . . .

. . do. . .  

. . do. . .  
, . do. . .

Per cent  
. . do. . .

. . do. . .  

. . do. . .

. . do. . . 

. . do. . . 

. . do, . .

Change

( d)

+0. 4

+0. 3

+0. 04
+0. 5
+ 0 . 2

- 0 . 2

+  2.1

+0. 5

+0. 06

0 , 0

- 0 . 6

+0. 09

St and­
ar di z ed1
change

Net
Cont r i ­
but i on 
t o Jul y  
i ndex 2

(.r0

+ 0  6 ’

+0. 9

+ 0.1

+0. 5
+ 0 . 2

- 0  2 ’ 

- 0. 5

+  1.2 

+ 0.1 

0 .0

- 0 . 6

J-

+ 1. 5

«■>)

+0. 54

+0. 33

+0. 18
+0. 03

0 00 
0. 18

- 0.21

0 , 0

+0. 03

Dat e 
o f 

hi gh

( 7)

7/ 77

7/ 77

7/ 77
7/ 77
3/ 77

6/ 77
3/ 77

6/ 77

7/ 77

NCH

6/ 77

6/ 77

Mont hs
si nce
hi gh

( 8)

0

0

0
0
3

Cur r ent  t r ends

Mont h t o 
mont  h

Di ­
r ec ­
t i on

( 0)

Du ­
r a - 
t  i on

( 1 0 )

6

9

6
6
1

12
3

1

4

Over  MOD 
per i od*

Di ­
r ec ­
t i on

( U )

Du 
r n-  
t  i on

( 12 )

6

9

6
6
1

1
1

6

12

3

1

4

MOD*

(13)

'  1

1

1
1
2

1
2

1
2
1

1

1

‘ Fi gur e shown i n t he " Change"  col umn i s t he mont h- t o- mont h di f f er ence.
, St andar di zed changes ar e comput ed by  di v i di ng cur r ent  changes ( car r i ed t o mor e pl aces t han shown i n col umn 4)  by  t he aver age change wi t hout  r egar d t o si  
si gn.
Net  cont r i but i on of  each i ndi v i dual  component  i s t hat  component ' s  shar e i n t he composi t e movement  of  t he gr oup.

3' ' hen t her e i s no change bet ween t wo consecut i ve val ues or  bet ween val ues f or  t wo consecut i ve MCD per i ods,  t he di r ec t i on i s assumed t o be t he same
^as t hat  of  t he pr ecedi ng per i od.  Pl us ( +)  i ndi cat es a r i se;  mi nus  ( - )  i ndi cat es a decl i ne.
MCD = Mont hs f or  cyc l i cal  domi nance ( See " Handbook on Busi ness I ndi cat or s"  f or  def i ni t i ons) .

’ The per cent  change i n t he i ndex equal s t he sum of  t he net  cont r i but i ons  of  t he i ndi v i dual  component s  pl us  t he t r end adj ust ment  f act or  of  0. 17 ( except
f or  occasi onal  r oundi ng di f f er ences) .

' Smoot hed by a wei ght ed 4- mont h mov i ng aver age pl aced at  t er mi nal  mont h.

NCH= No cur r ent  hi gh



C R I E S  NUMBER Z01000 
i - MONTH CHANGES I N G0M910

Y EAR JAN. FEB.
19 48 - 1. 8
ly 4y -2 . 0 -0.4

1950 1.7 1.3
1951 1 . 8 -1.3
1982 1 . 0 0 .8

1953 0.3 0.5
1954 0 . 2 1 . 2

19 55 1.9 2 . 1

ly 56 -0 . 6 -0 . 8

1557 -0.7 -0.7
1958 -0.9 0 . 6
1959 1 . 8 1.3

I960 0. 1 -1.7
1981 0 . 6 Q . ohr
1962 0. 1 1. 0
19 u3 0.9 1. 1
1984 0. 1 0 .6

1965 0.7 ♦ 0 . 2
ly 6 6 1.3 0.7
1967 0 . 2 0.3
ly 0 8 -0.9 1.3
1969 ' o . V -0.5

1570 -1 . 2 -0.5
1971 1. 0 1.4
1972 1 . 1 1. 0
1973 0.5 0.5
1974 i o • u> 0 . 2

1575 -3.0 -0.3
1576 1.3 0.7
1977 -1.3 0.9
TOTAL- 8 8 .3 MEAN-

t tv 3 i \A-d e-S,

MARCH APRI L MAY JUNE
0. 2 0. 7 - 0. 7 0. 4

- 1. 0 - 0. 4 - 0. 2 0. 0

1. 8 ‘ 2. 3 2. 3 1. 2
- 0. 3 - 1. 5 0. 0 - 1. 4

0. 5 - 0. 8 0. 0 1. 7
0. 5 - - 0. 2 - 3_1 - 1. 7
0. 0 1. 0 1. 3

0. 7 0. 4 0. 4 0. 3
0. 6 0. 1 - 2. 1 - 0. 6

- 0. 1 - 0. 9 - 0. 1 0. 6
0. 3 c e d t 2. 0 2. 7
1. 7 0. 4 0. 0 - 0. 6

- 1. 8 1X23 p 0. 0 - 0. 1
1. 9 2. 1 1. 0 1. 0
0. 1 - 0. 5 - 1. 4 - 1. 0
0. 6 , 1. 0 1. 2 0. 1
0. 5 1. 1 1. 0 0. 1

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

- 0. 2 - 0. 7 1. 2 0. 9

1 o •

CO•01 
' - 0. 1 - 0. 4

- 0. 4 0. 4 0. 2 - 0. 3
1. 6 0. 8 0. 9 0. 2
1. 6 1. 0 0. 3 0. 3

- 0. 6 - 0. 7 0. 6 '■ 0. 8 ’
0. 1 - 1. 5 - 0. 4 - 1. 7

C p p T 2. 1
- 0. 2

2. 1
1. 2

3. 1
0. 9

1. 9 0. 5 - 0. 2 - 0. 2
0. 25 N-  354

•T PAPER

A  m  3  f
p

w  W.-

V

JULY AUG. SEPT.  " OCT. NO\ £. DEC. TOTAL
- 0. 9 - 0. 7 - 0. 9 - 0. 4 i  - i  ,_9 I p - 1. 4 - 7. 2

1. 8 2. 6 3. 1 E n r r i T 0. 8 0. 8 8 . 5

2. 9 1. 1 - 2 .  ? ’ - 0. 5 - 0. 7 0. 2 11. 5
- 0. 7 - 0. 3 1. 0 - 0. 2 0. 0 0. 9 - 2. 0
- 1. 0 2. 0 2. 5 - 0. 5 0. 5 0 . 8 7. 8

C E E S  P - 1. 9 - 2. 9 - 0. 8 - 1. 4 0. 2 & •  0
1. 1 0. 5 1. 3 2. 5 2. 2 0. 8 13. 9

1. 3 0. 4 0. 8s? - 0. 6 0. 0 - 0. 7 7. 0
0. 6 0. 0 0. 4 0. 7 0. 0 - 0. 1 - 1 .  c
o. i  r - 0. 7 I P - 1. 6 - 1. 9 - 2. 0 - 0. 8 - 8 . c
1. 5 2. 2 1. 7 1. 5 1. 9 - 0. 4 14 .  G

- O. i - 1. 0 - 0. 7 - 1. 7 . - 0. 4 1. 3 2 . 0

0. 5 0. 0 0. 5 - 0. 4 - 0. 7 - 1. 0 - 4. 3
0. 0 1. 3 - 0. 9 1. 8 1. 1 0. 2 11. 1
0. 9 0. 4 0. 6 - 0. 4 1. 0 0. 4 1. 2

' - 0. 7 0 . 0 1. 2 0. 7 0. 2 0. 5 6 .  o
0. 8

r

0. 5 1. 4 0. 3 0. 6 0 . 0 7 .  u

0. 5 0. 2 0. 4 1 . 0 0. 8 0. 9 5. 1
- 0. 8 - 1. 2 - 0. 5 - 0. 7 - 0. 2 - 0. 2 - 3. 8

1 . 1 1. 8 0. 4 0. 2 0 . 4’ “ 1. 1 ' 9 . 2
1 . 0 ' 0 . 0 1. 5 1. 7 0. 6

E S iljP
6 •

- 0. 9 - 0. 5 0 . 0 0 . 0 - 1 . 0 - 3. 5

- 0. 1 0. 1 0. 6 - 0. 1 1. 9 0 .  o
0. 3 - 0. 2 1 . 0 0. 3 0. 9 7 .  j

0. 8 1 . 0 1. 3 0. 9 0. 6 1. 5 11. 4
- 0. 4 - 1. 2 - 0. 6 - 0. 3 CO U P - 0. 9 - 2. 2
- 0. 6 - 2. 6 - 3. 1 - 2. 4 - 2. 5 - 1. 5 - 16. 3

2. 3 0. 7 0. 3 0 . 1 0. 3 0‘ . 3 8. 6
0 . 1 - 0 . 1 - 0. 2 0. 6 0. 8 0 . 8 o •  y

- 0. 2 J .  <. 4



"5
IES NUM8FR ZO 2000
OiiTH CHANGES IN G0M910 i n A e j C

YEAR JAN . FEB. MARCH APRIL MAY
19 4 o - 0 . 7 0 . 2
19 49 - 5 . 2 - 3 . 7 - 3 . 4 - 1 . 8 - 1 . 6

1 9 5 0 3 . 2 3 . 8 4 . 9 - 5 . 5 6 . 5
1 9 5 1 1 . 3 0 . 7 0 . 2 1 - 3 .  i T - 1 . 8
1 9 5 2 1 . 9 2 . 7 2 . 4 0 . 5 - 0 . 3
1 9 5 3 2 . 1 2 . 1 1 . 7 0 . 8 - 0 . 8
1 9 5 4 - 1 . 0 1 . 5 1 . 4 2 . 2 2 . 9

1 9 5 5 4 . 9 4 . 8 4 . 8 3 . 2 1 . 6
1 956 - 1 . 2 - 2 . 1 - 0 . 8 - 0 . 1 - 1 . 4
1 9 5 7 - 0 . 9 — 1 • 6 - 1 . 6 - 1 . 7 - 1 . 2
19 5a - 3 . 6 - 1 . 1 0 . 0 1 . 9 3 . 3
19 59 3 . 3 2 . 7 4 . 9 3 . 5 2 . 1

1 9 6 0  ■ 1 . 1 - 0 . 3 - 3 . 3 - 3 . 2 - 1 . 5
1 9 6 1 - 1 . 1 0 . 5 3 . 5 5 . 1 5 . 2
I 9 b 2 1 . 5 1 . 4 1 . 2 0 . 6 - 1 . 7
19 6 3 2 . 2 2 . 3 2 . 6 2 . 7 2 . 8
19 64 0 . 8 1 . 1 1 . 1 2 . 2 2 . 6

19 b 3 1 . 4  . 1 . 0 1 . 2 0 . 1 0 . 4
1 9 b o 3 . 1 3 . 0 2 . 5 0 . 9  J - 0 . 8
19 6 7 - 0 . 2 0 . 3 1 . 2 1 . 5 2 . 2
I 9 6 0 0 . 6 1 . 4 0 . 2 0 . 4 0 . 4
19 0  3 1 . 6 0 . 4 - 0 . 8 ■ - 0 . 4 0 . 0

1970 - 2 . 8 - 2 . 3 - 2 . 0 - 0 . 5 0 . 2
19 71 3 . 1 4 . 3 4 . 0 3 . 8 3 . 3
197  2 2 . 3 3 . 0 3 . 7 3 . 6 2 . 9
1 9 7 3 2 . 6 2 . 5 0 . 5 - 0 . 8 - 0 . 7
1 974 - 1 . 2 - 1 . 0 0 . 0 - 1 . 2 - 1 . 8

1 976 - 6 . 9 - 4 . 8 - 2 . 5 2 . 7 5 . 2
19 7 0 1 . 8 2 . 3 3 . 0 1 . 5 2 . 0
197 7 0 . 3 0 . 4 1 . 5 3 . 2 2 . 1

TOTAL- 2 7 6 . 7  MEAN- 0 . 7 9  N -  352

JUNE
0 . 4

- 0.6

5 . 9
- 2.8

0 . 8

- 3 . 0
4 . 2

1.1
- 2 . 5
- 0 . 4

5 . 7
- 0 . 3

0 . 1

L—

2 . 3
2 . 3

_Q_. 2
- 2 . 4

3 . 2
1 . 4
0 . 3

0 . 3
1 . 9  
1.6

, 0.8 
' - 3 . 5

7 . 6
1 . 9  
0 . 0

LET PAPER

JULY AUG. SEPT.  •• OCT. NOV. DEC. TO PAL
- 1 . 3 - 1 . 3 - 2 . 6 - 2 . 1 - 3 . 2 - 3 . 6 - 1 4 . 2

1 . 6 4 . 5 7 . 8 6 . 2 4 . 3 1 . 9 1 0 . 0

6 . 4 5 . 3 r 1 . 9 - 1 . 5 - 3 . 2 - 1 . 0 3 7 . 7
- 2 . 0 £ 1 - 2 , 4 0. 0 0 . 5 0 . 9 0 . 7 - 7 . 0

0 . 7 2 . 7 3 . 5 4 . 0 2 . 5 0 . 8 2 2 . 2
- 2 . 8 - 3 . 6 - 4 . 8 - 5 . 6 - 5 . 1 - 2 . 0 - 2 1 . 0

4 . 4 3 . 0 2 . 9 4 . 3 6 . 1 5 . 5 3 7 . 4

2 . 0 2 . 0 2 . 5 0 . 7 0 . 3 - 1 . 2 2o . 7
- 2 . 1 0 . 0 1. 0 1 . 1 1 . 1 0 . 6 - b . 4
, 0 . 6 0. 0 - 2 . 2 - 4 . 2 - 5 . 4 - 4 . 6 - 2 3 . 2
6 . 3 6 . 5 5 . 4 5 . 5  ■ 5 . 2 3 . 1 3 8 . 2

- 0 . 8 - 1 . 8 - 1 . 8 - 3 . 4 - 2 . 7 - 0 . 8 4 . 9

0 . 4 0 . 4 1 . 1 0. 1 - 0 . 5 - 2 . 0 - 7 . 6
2 . 1 2 . 3 0 . 4 2 . 2 2 . 0 3 . 2 2 9 . 7

- 1 . 5 0 . 2 1 . 9 0 . 6 1 . 2 1. 0 3 . 6
0 . 6 - 0 . 6 0 . 5 1 . 9 ■ 2 . 1 1 . 4 2 0 . d
1 . 9 1 . 4 2 . 8 2 . 3 2 . 4 1. 0 2 1 . 9

1 . 1 0 . 7 1 . 2 1 . 7 2 . 3 2 . 8 1 4 . 1
- 2 . 9
~ " r . u

3 . 2  
- 1 . 4

- 0.2
1 . 3
1 . 5
1.1

- 2 . 6

7 . 7

- 3 . 1 - 2 . 5 - 2 . 4 - 1 . 4 _  - 1 - 1 \

t • *—
1

4 ;  6 J . 3 2 . 4 1 . 0 1 . 7 2 5 . 0
1 . 9 2 . 5 3 . 2 3 . 8 2 . 8 2 1 . 8

- 1 . 8 - 1 . 3 - 0 . 5 - 1 . 0 - 1 . 6 - 6 . 5

- 0 . 3 0 . 6 0 . 6 0 . 7 2 . 0 - 3 . 7
0 . 2 - 0 . 2 0 . 6 1 . 2 2 . 3 2 5 . 8
2 . 1 3 . 1 3 . 3 2 . 9 3 . 0 3 3 . 0

- 0 . 8 - 2 . 2 - 2 . 1 - 0 . 8 - 1 . 1 - 1 . 0
■■ - 4 . 7 - 6 . 1 - 7 . 8 - 7 . 8 - 6 . 3 - 4 4 . u

6 . 2 3 . 2 1 . 0 0 . 6 0 . 6 2 0 . 6
0 . 9 - 0 . 2 0 . 2 1 . 1 2 . 2 1 8 . 9

b . y

bo
 k

>
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