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THE second quarter started off with
the major measures of economic ac-
tivity showing a mixed picture in April.
Personal income and nonfarm estab-
lishment employment registered mod-
erate gains that were considerably
below the average monthly advances
in the first quarter, and weekly hours
of work in the private sector declined.
Industrial production changed little,
continuing the pattern evident since the
end of 1967. Retail sales decreased after
3 months of extraordinary gains. The
overall unemployment rate, on the

other hand, edged down to the post- -

Korean low of 3% percent reached in
January.

The April results were affected by
special circumstances and should also
be viewed against the background of
first quarter developments. The dis-
turbances in the cities in early April
had an adverse effect not only on hours
of work, and thus on payrolls and in-
dustrial production, but also on retail
sales. Also, some slowdown was to be
expected from the unusually rapid
first quarter rate of advance in such
important measures as retail sales and
personal income. With retail sales re-
vised upward for March, it now appears
that the average monthly gain from De-
cember to March—more than 2 percent—
was even higher than was evident a
month ago; the average monthly gain in
personal income in the first 3 months of
1968 was an exceptional $5.7 billion.

Aggregate economic activity at the
beginning of the second quarter ex-
ceeded the first quarter rate, and the
underlying trend continues upward.
At present, a reasonable prospect is for
another substantial gain in total output
for the current quarter. Because of
rising cost and demand pressures, fur-
ther sizable price increases are also

the BUSINESS SITUATION

The principal measures of economic
activity showed a mixed picture in April.
The slower rate of expansion and the
decreases evident in some important
indicators reflected in part the effects of
strikes and the disturbances in the
cities and in part a reaction to the
unusually rapid advances in the first
quarter. However, aggregate activity
in April exceeded the first quarter rate
and the underlying trend continues
upward. Prospects appear good for a
substantial gain in total output in the
current quarter.

likely to occur. Government purchases
and fixed investment combined will be
higher than in the first quarter. Some
step-up in the rate of inventory ac-
cumulation would also seem to be in the
offing; the first quarter upsurge in con-
sumer expenditures limited the increase
in manufacturing inventories and
caused reductions in trade stocks in
both February and March. Although
the unusual first quarter upsurge will
not be repeated, personal consumption
expenditures will advance in response
to higher incomes paid out in produc-
tion. Another factor on the plus side is
that the February rise in the minimum
wage and the March rise in Social Se-
curity benefits will be fully reflected in
the second quarter personal income
total.

Revised first quarter GNP

According to revised estimates based
on more complete data, GNP rose
$19% billion from the fourth to the first
quarter, about the same as the increase
indicated last month. Personal con-
sumption expenditures rose even more
than the preliminary source data sug-

gested—8$17 billion rather than $16 bil-
lion; net exports, on the other hand, are
almost $1 billion lower than estimated
last month. Inventory accumulation is
now placed at about $2% billion instead
of $4 billion.

Rise in income

After increases of $8% billion in
February and $7 billion in March,
personal income rose less rapidly in
April with a gain of $3% billion,
However, the April total, at a season-
ally adjusted annual rate of $670
billion, was $11 billion above the first
gquarter average.

Several special factors were impor-
tant in the slower growth of personal
income last month as compared with
February and March. In April, the
expansion in payrolls was held down
by the telephone strike and the dis-
turbances in the cities. In contrast,
in February payrolls received a boost
from the increase in minimum wages,
and in March transfer payments re-
flected the increase in Social Security
benefit payments for the first time in
1968.

The rise in payrolls from March to
April ecame to $1.7 billion, $1 billion
of which was accounted for by private
industries. Payroll inereases in manu-

facturing, transportation, and services

were offset in part by reductions in
trade and communications. The re-
mainder of the increase in total income
was divided about equally between
transfer payments and property income.

Employment in nonfarm establish-
ments rose more than 100,000 in April,
but this figure does not reflect the effects
of the telephone strike, which occurred
after the week in which the employment -
statistics were reported. Manufacturing
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and mining accounted for about two-
thirds of the employment rise, and
most of this reflected the return to work
of employees in the glass container
and the copper mining and smelting
industries.

Industrial production unchanged

Industrial production (seasonally ad-
justed) was unchanged in April as
output in all of the major industry
divisions remained close to March
levels. In manufacturing, increases in
iron and steel, aircraft, instruments,
and stone, clay, and glass were offset
by declines in motor vehicles and parts,
machinery, and fabricated metals.

Supported by high consumption and
strike hedge buying, iron and steel
production rose 3 percent in April;
reports for early May suggest a con-
tinuation of this rate.

In the automobile industry, strikes
and absenteeism continued to hamper
assembly line operations, and output
again fell below planned production
schedules. The April turnout of 960,000
passenger cars and trucks was about 3
percent below March, after seasonal
adjustment. However, with production
problems in the industry now appar-
-ently settled, nearly 1.1 million pas-
senger cars and trucks are programed
for May. In the first 2 weeks of May,
assemblies were running at about the
scheduled rate and substantially above
the seasonally adjusted pace for April.

Consumer Price Rise
- Aceelerates

The extended advance in consumer
prices has accelerated this year. An
increase of 0.4 percent from February
to March brought the rise in the Con-
sumer Price Index since December to
1.1 percent. This represents a stepped-
up advance from the rises of about 0.9
percent during each of the preceding
two quarters (chart 1). The increase in
prices from Decemmber to March ex-
tended to virtually every major com-
ponent of the index, and the accelera-
tion of the rise was pronounced for
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food and services. Food accounted for
more than one-fourth, services for more
than one-half, and nonfood commodities
for one-fifth of the rise in the overall
index during the quarter.

Food prices higher

For about 2 years prior to last winter,
prices of consumer foods had shown a

CHART 1

Consumer Prices

Percent Change

0 bl R
1962 63 64 65

67

Quarterly ratest Quarterly data?

*Seasonally adjusted. No seasonal adjustment is made
for All Items and Services.

1. Based on Dec.-Dec. change.
2. Dec.-Mar., Mar.-fune, June-Sept., and Sept.-Dec.
Basic Data: BLS

U.S. Department of Commerce, Office of Business Economics 68-5~1
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mixed pattern. Prices of restaurant
meals rose steadily and substantially;
however, grocery store prices increased
very little, on balance, after a large
rise from mid-1965 through the first
quarter of 1966. Although the steady
advance in restaurant prices continued
in the first quarter of this year, most
of the 1% percent rise in the overall
index of food prices during this period
resulted from sharp increases for meats,
fresh vegetables, and citrus fruits at
grocery stores.

Retail prices of pork and chicken
rose substantially during the winter,
largely because reduced marketings of
hogs and broilers led to firmer prices
in wholesale markets. Fresh vegetable
prices were up sharply in the early
part of the first quarter because of un-
favorable harvest conditions in winter
growing areas, and citrus price increases
resulted from a much smaller 196768
crop of oranges and grapefruit.

Service prices up sharply

Prices of consumer services rose 1%
percent during the first quarter, follow-
ing increases of about 1 percent per
quarter in 1967. The latest quarterly
rise approximated some of the large
advances registered during 1966.

Since early 1966, the most pronounced
advances have occurred in prices of
household and medical care services.
Prices of household services have risen
irregularly but at quarterly rates aver-
aging 1% percent over this period.
Rapidly rising mortgage interest rates
led to substantial gains in this index
during 1966; after diminishing some-
what in 1967, the gains accelerated in
the first quarter of this year. Increases
in postal fees and in hourly wage rates
applicable to housekeeping services
were also important in the recent ad-
vance. Prices of medical care services
have been rising faster than any other
major component of the CPI. After
increases of approximately 2)% percent
in the quarters immediately following
the initiation of Medicare in mid-1966,
the rate of increase tapered off starting
in the spring of 1967 but rose more than
2 percent from last December to this
March. Charges for hospital services
and fees of doctors and dentists con-
tinued to climb sharply.
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Nonfood commaodities

Prices of most nonfood commodities,
both durable and nondurable, have in-
creased this year, but not so rapidly as
in the last half of 1967. Among durable
goods, new car prices have changed

SURVEY OF CURRENT BUSINESS

little since their increase at the intro-
duction of the 1968 models last fall,
and used car prices have also been quite
stable. However, prices of household
durables have risen sharply. Among
nondurables, apparel prices have con-
tinued to rise at a rapid pace.

First Quarter Corporate Profits

PRELIMINARY corporate profits, as
measured in the national income ac-
counts, increased about $1% billion or 2
percent in the opening quarter of 1968,
to reach a seasonally adjusted annual
rate of $84% billion. The increase was
an extension of the advance that began
after the sharp decline in the early part
of last year. Although the rise slowed
down in the first quarter of 1968, the
level of profits virtually matched the
record achieved in the final quarter of
1966.

First quarter book profits (which
include gains or losses due to the differ-
ence between the replacement cost of
goods taken out of inventory and their
recorded acquisition cost) were up
considerably more than the national
income measure—$3% billion or 4% per-
cent—Tfor a record total of $88% billion.
The inventory valuation adjustment
almost doubled in the first quarter.

More than $1% billion of the $3%
billion rise in book profits was absorbed
by higher income tax accruals; the
rest ($2 billion) reflected a rise in
after-tax profits, which reached a peak
of $52% billion. Dividends rose $%
billion above the depressed total regis-

tered in the fourth quarter of 1967
and returned to the level they had
attained in the third quarter of last
year. Undistributed corporate profits
rose $1% billion in the opening quarter,
and with depreciation up more than
$% billion, corporate cash flow (net
of dividends) rose $2 billion to a new
record of $70 billion.

Unit costs and profits

Judged by past experience, the first
quarter increase in corporate profits
on a national income basis was small
considering the large rise in GNP.
The moderate rise in profits may be
analyzed in the context of the unit
costs of nonfinancial corporations (chart
2).

Unit labor costs showed an increase
of 1% percent over the fourth quarter
as the increase in wage rates out-
stripped the gain in productivity.
Nonlabor costs per unit of output
were virtually unchanged. With de-
mand strong, all of the increase in unit
labor costs was passed on in the form
of higher prices, profit margins being
maintained at the fourth quarter level.

3

Thus, all of the first quarter rise in
total dollar profits was attributable
to the rise in the physical volume of
corporate output. Early in 1967, when
demand was not so buoyant, prices
rose less than costs and profits were
squeezed.

CHART 2

Prices, Costs, and Profits Per Unit
of Real Corporate Product

Prices moved up in first quarter

Dollars
115

1.10

1.05

Nonlabor costs were unchanged .

1965

1966 1967
Quarterly, Seasonally Adjusted

1968

Note.—Nonfinancial corporations only.

U.S. Department of Commerce, Office of Business Economics 68-5-2
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4 SURVEY OF CURRENT BUSINESS May 1968

NATIONAL INCOME AND PRODUCT TABLES
I

1966 1967 1968 1966 1967 | 1968

1966 | 1967 | IV I II 111 v I 1966 | 1967 | IV I II IIx v ! I

Seasonally adjusted at annual rates Seasonally adjusted at annual rates

Billions of current dollars Billions of 1958 dollars

Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross nationalproduet. ____________ . ______________ 743,3 | 785.0 | 762.1 | 766.3 | 775.1 | 791,2 | 807,83 | 826.7 | 652,.6 | 669.3 | 661,1 | 660,7 | 664.7 | 672,0 | 679.6 | 689,7
Personal consumption expenditures_...___._.__________________.__ 4659 | 4917 | 473.8 | 480,2 [489.7 | 495.3 | 501.8 | 518.7 | 418,0 | 430.1 | 420.4 | 424,2 | 430.6 | 4315 | 4340 | 444.7
Durable goods. ... cacicen 70.3( 721 70.6 | 69.4| 725 727 738 84| 7.3 721} 71| 69.7| 729 727} 73.0 [ 77.1
Nondurable goods. .o aceas 207.5 | 217.5 | 210.3 | 214.2 | 217.2 | 218.5 { 220.3 | 2281 { 187.7 | 193.0 | 188.4 | 191.8 | 193.6 | 192.8 | 103.6 | 198.6
10 5 (11 O S O 188,1 [ 202.1 | 192.9 | 196.6 | 200.0 | 204.1 | 207.7 | 212.1 | 3159.1 | 165.0 | 160.9 | 162.6 | 164.1 | 166.0 | 167.4 | 160,0
Gross private domesticinvestment. ________________.______________ 118,0 | 112.1 | 122,2 | 120,4 | 105.1 | 112,2 | 120.8 | 118.0 | 105.6 | 96.9 [ 108,4 | 96,9 | 91.3 | 96,4 | 103.0| 99.5
Fixed investment. . iiann 104.6 | 107.0 | 103.7 | 103.3 | 104.6 | 108.4 | 111.6 | 1154 93.0| 921 | 9L.2| 90.2| 90.9 | 929, 944 | 96.9
Nonresidential. _ .. oo 80.2 | 82.6( 828 8.9 | 8.5 82.8| 84.0| 8721 72.8| 73.0| 742| 73.0] V2.6 | 73.2| V33| 755
Struetures. ... 27.91 268 27.7| 27.7| 263 | 266 26.7| 28.5| 23.6 | 21.8| 23.0| 229 217 | 2L5 | 214 227
Producers’ durable equipment..._ ... _..___._. 52.3 | 55,7 56.1| 542 | 552 56.2| 57.3| 58.7 5.2 50.1| 5L0| BL7( 520 528
Residential structures..____.________ 24.4| 244 20,9 21.4| 231 256 27.6 | 28.2 17.0| 17.8 ] 18.3 [ 19.7| 2.0} 2i.4
Nonfarm . o . cemcceees 23.8( 23.9| 20.4| 20.9| 22.5| 250 27.0] 27.6 16,5 ; 16.8 | 17.8 | 19.2| 20.6 | 210
- o 1 O R B .6 .5 .6 .6 .6 .6 .6 .5 .5 .8 .4 .4 .4
Change in business inventories 13.4 52| 18,5 7.1 ] 3.8 9.2 2.7 17.2 6.7 4 3.5 8.7 2.5
Nonfarm.. 13,7 4.8 19.0 7.3 .6 3.4 7.7 1.8 17.7 6.8 5 3.2 7.2 17
Farm.._.._. e mcmcmcmcmmmeoan -.3 4] —=5] =2 —.1 .4 15 .9 ~5] =.2 1 .4 1.5 .9
Net exports of goods and services. _ 5.1 4.8 4.3 5.3 5.3 5.4 3.0 1.7 3.2 4,1 4.1 4,2 L9 .6
Bxporls e 43.0| 45.3 | 44.0| 45.3| 481 | 456 | 45.4 | 47.2 41.2 | 42.4 42.5 | 4.3
B8 11T o 7SN 37.9 ) 40.6| 39.7 | 39.9 | 39.8| 40.2 ] 42.4| 455 38.0 ] 38.3 40.7 | 43.7
Government purchases of goods and services 154,3 | 176.3 | 161,7 | 170,4 | 175.0-| 178,2 | 1817 | 188.3 1291 | 135,5 140.7 | 145.0
Federal.... 77.0 | 80.9} 815 87.1{ 89.5| 90.9| 92.2 67.8 | 72.3 7| 7.9
National defense. 60.6| 72.56| 66.6 | 70.2| 72.5 .31 742
ther._ . e mmmmcme 16.5 | 17.4| 159 16,8 17.0]| 17.6 | 18.0
State and local.. 77.2 | 86.4| 80.2| 83.3| 854 87.4, 80.5

Table 2.~Gross National Product by Major Type of Product in Current and Constant Dellars (1.3, 1.5)

Gross national product 743.3 | 785.0 | 762.1 | 766.3 | 775.1 | 791,2 | 807.3 | 826.7 | 652.6 | 660.3 | 661.1 | 660,7 | 664.7 | 672.0 | 679,6 | 689.7
Final sales 729.9 | 779.8 | 743.6 | 759.2 | 774.6 | 787.4 | 708.1 | 824.0 | 639.9 | 664.5 | 643.9 | 654.0 | 664.3 | 668.5 | 671.0 | 687.2
Change in business inventories. . 13.4f 52| 185| 7.1 5] 3.8 9.2 271 126 48] 17.2| 6.7 4| 85| 87 25

Goodsoutpnt. ... 379.6 | 396.0 | 391.7 | 388.1 | 392.1 | 398,7 | 405.2 | 415.2 ] 353.7 | 361.4 | 361.1 | 356.6 | 359.5 | 362.9 | 366.5 | 372.5
Final sales 366.2 | 300.8 | 373.2 | 380.9 | 301.6 | 394.9 | 306.0 | 412.5 ] 341.0 | 356.6 | 343.9 | 340.9 | 359.1 | 350.4 | 857.8 | 369.9
Change in business inventories. ... ... .__._________ 13.4§ 52| 185| 7.1 5] 381 92| 27 X 48| 17.2] 6.7 .4 35| 87} 25
Durable goods. .. ... 154.6 | 158.5 | 161.1 | 153.9 | 155.5 | 161.4 | 163.1 | 166.3 | 150.0 | 150.2 [ 154.2 | 146.6 | 148.3 | 153.0 | 152.9 | 154.9
Final sales - 144.7 | 155.7 | 1483 | 150.5 | 156.0 | 157.9 | 158.6 65 1| 140.6 | 147.8 | 142.3 | 143.6 | 148.9 | 140.8 [ 148.8 { 163.8
Change in business inventories. . 9.9 2.7) 12.8 3.4| —.6 3.5 4.5 1.2 9.3 2,41 119 30| —.6 3.2 4.1 1.1
Nondurable goods_____ . 225.0 | 237.5 | 230.6 | 234.2 | 236.6 | 237.3 | 242.1 | 248.9 | 203.7 | 211.2 | 206.9 | 210.0 | 211.2 | 209.8 | 213.6 | 217.6
Final sales.___. ] 221.5 | 236.1 | 224.9 | 230.5 | 235.5 | 237.0 | 237.4 | 247.4 | 200.4 | 208.8 | 201.6 | 206.3 | 210.2 | 209.5 | 208.0 | 216.1
Change in business inventories. 3.5 2.5 5.7 3.7 11 .3 4.7 15 3.3 2.4 5.3 3.6 1.0 .3 4.6 1.5
Services. ... 287,2 | 31L.2 | 296,9 | 303,1 | 307.8 | 313,5 | 320,3 | 326.7 | 235,2 | 2458 | 239,8 | 242,7 | 244.4 | 246.9 | 249.2 | 251.4
Structures. .. 76,51 7.8 78.5| 75.2| 75.2| 79,0 81..8| 84.8| 63,7 | 62,1 | 60.2| 61.3 | 60.8 623 640} 65.8

Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national produet....__________________________________ 743.3 | 785.0 | 762.1 | 766,3 | 775.1 | 791, 2 | 807.3 | 826.7 | 652.6 { 669.3 | 661.1 | 660,7 | 664.7 | 6720 | 679.6 | 689.7
Private. s e 666,7 | 699.6 | 681,9 | 683,9 | 690.9 | 705.2 | 718.7 | 736.1 | 597,5 | 610.2 | 604,2 | 602.7 | 606.0 | 612,5 | 619.6 ' 628.9
BUSINeSS. e 642,4 | 673.6 | 656.9 | 658.7 | 665.3 | 670.0 | 601.4 | 708.7 | 578.9 | 690.5 | 585.1 | 583.6 | 586.6 | 502.7 | 590.2 | 608.7

Nonfarm. ... 617.6 | 640.6 | 633.0 | 635.1 | 641.9 | 6546 | 666.6 | 683.7 | 556.4 | 566.4 | 562.7 | 550.9 | 563.0 | 568.4 | 574.4 | 684.3

B o 4 S 2481 240 23.9| 23.6 | 23.3| 24.4| 24.8) 25.0| 22.4 | 24.1| 224 23.7] 23.6| 242} 24.7| 243
Households and institutions___________________________________ 20,1 21.6| 20,64 211 21.4) 21,2 221 | 229¢ 147 153 | 14.9| 151 153 | 150 156 | 16.0
Rest of the world ] 42| 46| 44| 41| 42 49| 51| 45| 40| 44| 43| 40| 40| 48| 49] 43
General government, 76.6 | 85,3 | 80.2| 82,5, 84.2| 86,0 8.6 | 90.6{ 550 59.1| 56,9 57,9 | 58.7| 59,6 | 60.0| 60.8
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May 1968 SURVEY OF CURRENT BUSINESS 5
1966 1967 1968 1966 . 1967 1968
1966 | 1967 | IV I I* v I II iy v | 1*

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 4.~—Relation of Gross

National Product, National Income,
and Personal Income (1.9)

Gross national produet ____._________..
Less: Capital consumption allowances.
Equals: Net national product__..__.__.

Less: Indirect business tax and nontax
liability. ... .
Business transfer payments. . __.
Statistical diserepaney .. ____-._.

Plus: Subsidies less current surplus of
government enterprises........

Equals: National income__.___._____.

Less: Corporate profits and inventory
valuation adjustment._........
Contributions for social insur-

Plus: Government transfer payments
topersons..___._..__.__._____
Interest paid by government

(net) and by consumers_....__
Dividends_ ... ... ... R
Business transfer payments

Equals: Personal income__.._________

743.3 |785.0
63.5 | 67.0
679,8 (717.9

82.2 | 79.6
38.2 | 43.0

41,2 | 49.1
24,1
22.8

2.8

584,0 (626.4

762,1
64.7
697.4

6016

775.1
66.4
708.7

2,0
641.6

78.3
42.5
.0

48.6
23.9
23.1

2.8

619.1 631

-3

B8R
S s

791.2
67.6
723.6

20009
Op0
o0

1.6
653.4

79.2
43.3

49.6

R 8

o oy =

nN

826.7
69.4
757.3

-3
oW
cwo

686.2

84.3
47.4

52.8
25.5
2.8
659. 0

Table 5.~~Gross Auto Product in Current and Constant Dollars

(1.15, 1.16)

Grossantoproduct.._____._________.

Personal consumption expenditures.
Producers’ durable equipment . _ ...
Change in dealers’ auto inventories_

Net exports. ..
Exports. .
Imports. ..

Addenda:

New cars, domestic 2_.._..___.__...__.
New cars, foreign._ _.___.._. ... ...

Grossautoproduet!.______________.__._

Personal consum]lation expenditures.
Producers’ durable equipment___...
Change in déalers’ anto inventories. .

Net eXports_ ..o
Exports
Imports. .. ..o

Addenda:

New cars, domestic ?
New cars, foreign

Billions of current dollars

29.8 | 27.7 | 29,8 27.8| 27,9 ] 29.9 | 32.8
24,9 | 23.9 | 24.5 24.6 1 24.5 | 24.3 | 27.0
44| 42| 4.3 43! 43| 43| 4.8
4| ~.5 .6 .2 -1.2| 1.3} .8
0f -1 .0 .1 A =21 -6
1.3 L6| L5 .61 19! 18] L6
1.2| L7 L5 T LT 20 2.2
27.6 1 25.3 | 27. 4 .31 25.4 | 27.6 | 290.0
L8] 2.6 21 .71 26 2.7 3.8
Billions of 1958 dollars
30.3 | 27.7 | 29.9 28.2 | 27,9 | 29.4 | 31.6
25.4 }24.0 ) 24.7 25.0 ) 24.6 | 23.9 | 26.5
44 41 4.3 43| 43| 41| 46
4| —.6 .7 .3 [-1.8{ 1.3 .8
A1 -1 .1 .0 2 =2} -5
1.3] L7] L5 .61 1.9 18| L6
L2| L7 LS 7 LT 20 22
28.2 | 25.5 | 27.8 .8 | 25.6 | 27 28.7
1.8 25 2.1 7] 2.6 2 3.7

! The gross auto product total includes government purchases, which smount to $0.2 billion

annually for the periods shown.

2 Differs from the gross auto product total by the markup on both used cars and foreign cars.
(and related components and totals) are preliminary

*First quarter 1968 corporate profits

and subject to revision in next month’s
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Table 6.—National Income by Type of Income (1.10)

National income .. __________..____.

C tion of loyees___._..._._.

Wages and salaries_ . ... ..._..____..

Private _____ ... .. b

Military .
Government civilian._.______.____

Supplements to wages and salaries. ..
Employer contributions for social
insurance. _ . _____________.._.___.

Other labor income_ _.__.____.__ -
Employer contributions to pri-
vate pension and welfare funds.

Proprietors’ income__ _ ... __________ -
Business and professional . ___._.__..

Income of unincorporated enter-
o] 3 1T,

Inventory valuation adjustment__

Rental income of persons____.__...____.

Corporate profits and inventory valua-
tion adjustment___ _________.________

Profits before tax._.
Profits tax liability.
Profits after tax.

Dividends.._
Undistributed
Inventory valuation adjustment_. _.

Netinterest. ... _.____.__.____..___..

634,1 /636,4 1641.6 1653.4 1669,3 [686.2
450, 2 {459.1 [463,4 [472.6 483.6 |497.6
407.4 |414.7 [418.3 1426.2 |435.9 |447.6
326.1 |331.4 [333.2 3?234 346. 2 3559

15.8 [.16.1 | 16.2 3 17.3 | 17.6
65.6 | 67.3 | 68.9 | 70.6 } 72.5 | 74.0

42,7 1 44.4 | 45.2 | 46.4 | 47.6 | 50.0
21,1222 223|228 |23.3 (248

15,1 | 14.6 | 14.3 | 15,0 | 15,2 | 15.5
19.6 | 19,8 | 20,0 | 20.2 | 20.4 | 20.6

84,6 | 78,1 | 78,8 | 79,2 | 82,7 | 84.3
83.9(79.0178.9 1 80.0]851| 888
34,6 | 32.5 | 32.5 | 32.9| 35.0 | 36.6
49.3 | 46,5 | 46.5 | 47.1 | 50.1 [ 52.2
2121 22,21 23.1123.4 1224 | 23.2
28,2 124,2123.4123.627.6289

O =8 =T ~.8[-23 |45

21,1 21,6221 ;227 233239

Table 7.~National Income by Industry Division (1.11)

All industries, total .____.._____..

Agriculture, forestry, and fisheries____ _|

Mining and construction__.____

Manufacturing...._._.
Nondurable goods.

7
Durablegoods. . .. _..___..........

Transportation
Communiecation......_.___._

Electric, gas, and sanitary services.
Wholesale and retail trade. _....._.._.

Finance, insurance, and real estate. ...
Serviees ..ol

40.2
198.8 [195.0 |194.0
. 75.1
123.5 (119.2 |118.9
256.4 [ 25.5 | 25.7

92.6 | 93.5 | 94.9

67.5 | 68.4 [ 60.6
713 | 72.6 | 741
83.4 | 00.8 | 92.5

44| 41 4.2

634.1 [636,4 |641.6 |653,4 [669,3 [686.2

22,0 (2.6 21.31220]22.21 ...
38.7 | 30.8 | 39.7 3

75.3 | 76.9

12.7 j 12.8 | 13.0
12,3 | 12,4 1 12,8

Table 8.—Corporate Profits

Adjustment by Broad

Industry Groups (6.12)

All industries, total _.______._____

Financial institutions____.__.___.______

Nonfinancial corporations_ _._...._.._.

Manufacturing.._ ... ... ...
Nondurable goods.

Durable goods.__._.__.
Trangportation, communication,

and publicutilities_..._._________.
All other industries._ . ............_.

84,6 | 78,1 | 78.3 | 79,2 [ 82,7 | 84.3
96| 9.6, 9.5]| 9.6 10,0] 10.5

75.0 | 68,5 | 68.8 | 69.6 | 72,7 | 73.8

44.4 | 39.6 | 38.9
19.2 1 18.4 ( 17.8
25.3121.1] 211

12,0 4 1L.7 | 119 [ 12,1 | 12.3 (...
18.6 | 17.3 | 18.0 | 19.3 |-19.8 |......
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Seasonally adjusted at annual rates

May 1968
1966 ! 1067 1968 1966 1967 1968
1966 | 1967 IV‘ IO jimjiv)|ir 1966 | 1967 | IV | I Imjar| v, 1

Seasonally adjusted at annual rates

Billions of dollars

B
Table 10.—Personal Income and Its Disposition (2.1)

Billions of dollars
Table 9.—Gross Corporate Product ! (1.14)

Gross corporate product......_..{429,6 [450,1 [442,2 |441.5 |444,5 [451,9 [462.7 |475.4
Capital consumption allowances. 39.0 | 41.4 | 39.8 | 40.3 | 40,9 | 41.8 | 42.5 | 43.1
.Indirect business taxes plus tr:

payments less sabsidies. ......._____ 38.2 | 40.7 | 39.2 | 39.7 | 40.4 | 41.1 | 41.8 | 42,6
Income originating in corporate busi- k
ness.._.. 352.4 |368.0 |363.2 361.5 {363.1 |369.0 {378. 4 (380.6
Compensation of employees 275.9 {294, 5 284.5 [289.1 1200.5 |296.2 [302.2 (311.4
‘Wages and salaries. 246.1 1261, 4 (253.5 (257.1 |258,0 |262.8 [267.8 (275.3
Supplements._.... 20.8 { 33.1 | 30.9 | 32.0 | 32.5 | 33.4 | 34,3 | 36.1
Net interest. . oo —2.4 |—-2.5 [—2,4 |~-2.5 [—-2,56 |-2.5 |-2.5 (—2.5
Corporate profits and inventory
valuation adjustment.......___. 76.0 | 81.2 | 74.9.| 75.1 | 75,3 | 78.7 | 80.8
Profits before tax_...__ 77.2 | 80.5 | 75.7 | 75.8 { 76.1 | 81.1 | 85.3
Profits tax liability. 33.2|34.6 | 82.5 325329350 366
Profits after tax... 44.0 | 45.9 | 43.2 | 43.3 | 43.2 | 46.1 | 48,7
Dividends....... 21,1 ]19.6 [ 20.7 1 21.6 | 21.6 | 20.6 | 21.6
Undistributed profits. ... 22.8126.3 2256 |2L7)21.6}255 (271
Inventory valuation adjustme: -1.2 T =8 =T =.8(1-281-45
Cash flow, gross of dividends..__._.._. 85.3 | 85.6 | 83.5 | 84.2 { 85.0 | 83,6 | 91.8
Cash flow, net of dividends........... 64.2 | 66.1 | 62.8 | 62.6 [ 63.3 | 68.1 ] 70.2
Gross - product originating - in
financial institutions_._..____. 17,51 19,0 | 18,0 | 18,4 | 18,6 | 19,1 | 19,8 | 20.9
Gross product originating in
nonfinancial corporations._.._. 412,1 431, 2 424,2 |423,1 }425,9 |432,8 |442,9 |454.5
Capital consumption allowances..__.. 37.9 { 40.2 | 38.6 ) 30.1 | 39.8 | 40.6 | 41.4 | 41.9
Indirect business taxes plus transfer
payments less subsidies..._....._._. 36.538.9|87.5637.9|38.6|39.3|30.90| 407
Income originating in nonfinancial
corporations. . ... _.___.... 337.7 |352.0 (348.0 [346.1 |347.5 1352.9 (361.6 (371.9
Compensation of employees.._...... 261.3 (278.3 (269.5 1273.7 |274.6 |279.8 [285.3 {204.0
‘Wages and salaries 7.4 |240.5 243,7 1244.1 |248, 5 (253.2 |260.3
Supplements. . ....__.________.___ 30.0 | 30.5 | 31.3 | 382.1 | 33.8
Netinterest .. ... 67| 78| 7.0 71! 7.3} 74| 7.5 75
Corporate profits. and inventory
valuation adjustment....__.___. 69.7 | 66.3 | 71.5 | 65.3 | 65.6 | 65,7 | 68.8 | 70.3
Profits before tax..__. 471.3]67.5(70.8|66.1{66.366.5]|71.1|74.8
Profits tax liability. .130.3]288{30.2|281]28.2 98530438
Profits after tax._ 1410 38.740.6 | 33.0 | 38.1 | 33.0 | 40,7 | 43.0
Dividends...._._ 118.5119.6118.2119.2[20.0 2011901201
Undistributed profits._ ... 1225101225 (18,8181 |17.921.7] 22.9
Inventory valuation adjustment.._|—1.6 [—1.2 T =8| =7 -81-2.31-45
Cash flow, gross of dividends_._...__.. 78.9 | 78,9 | 79.8 {77.2 | 77.9 | 78.6 [ 82.1 | 84.9
Cash flow, net of dividends..____.____ 60.4 | 59.3 | 61.1 | 57.9 | 57.9 | 58.5 { 63.1 | 64.8
Billions of 1958 dollars
Gross product originating in
nonfinancial corporations...._. 1383.0 (387,9 (389,0 1384.7 1385,3 [387.7 |393.7 [400.7
Dollars
Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporat 2. 1,076 |L 112 |1,091 |1.100 |1,105 |1, 116 (1,125 (1,134
Capital consumption allowances_.__._ .099 | .104 | ,009 | .102 { .103 | .105 { .105 | .105
Indirect business taxes plus transfer
payments less subsidies.....________ .095 | .100 | .006 | .098 | .100 | ,101 | .101 | .102
Compensation of employees L682 | 718 | .603 | .711 | .7T13 | ,722 | .725 | . 734
Net interest... o coociiaaaans .018 | .019 | .018 | .018 | 019 | ,019 | .019 | .019
Corporate profits and inventory valu-
ation adjustment. . _____.______.__ .. L1821 .171 1 .184 1 .270 | 170 | ,169 | .175 | .175
Profits tax lability.. .....__... .079 | .074 | .078 | .073 | .O73 | .078 | .077 | .079
Profits after tax plus inven-
tory valuation adjustment._{ .103 | .097 | .106 | .097 | .097 | .096 | .97 | . 006

* First quarter 1968 corporate profits (and related components and totals) are preliminary

and subject to revision in next month’s SURVEY.

1 Excludes gross product originating in the rest of the world.

2 This is equal to the deflator for gross product of nonfinancial corporations, with the decimal

point shifted two places to the left,

Digitized for FRASER
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Personal income. ... .. _____ 584,0 (626.4 |601.6 1612,9 [619.1 1631,0 |642,5 [659.0
Wage and salary disbursements._____ 394,6 [423.8 (407,4 [414.7 |418,3 {426,2 |435,9 |447.6
Commodity-producingindustries__{159.3 (167.2 [164.1 |165.7 |164.8 |167.4 [170.8 |175.8
Manufacturing.. ... 28.1 (134.4 {132.6 1133.1 [182.6 |134.6 |137.2 {141.0
Distributiveindustries. .. ..._____ 93.9 |100.9 | 96.5 | 98.7 | 99.6 {101.7 |103.4 |106.3
Service industries. ... 63.5 | 60.5165.5|67.0168.8[70.2] 7.9 73.8
Government.. ... 77.9 | 86.3 | 81.4 | 83.4 | 86.0 | 86.9 | 89.8 | 91.7
Other labor i .- 20,8 | 23,2 21,7 222|229 236243252
Proprietors’ income. ... oo 59,83 | 58,4 | 58.6 | 57,8 | 57.8 | 58.8 { 59.3 | 59.9
Business and professional._. 3.2 1 43,6 | 43.4 | 43.2 | 43.4 | 43.8 | 44.1 | 44.4
.8 |15.1]14.6 | 14,3 | 15.0 | 15.2 | 15.5
1]19.6 | 19.8 | 20,0 | 20.2 | 20,4 | 20,6
812,222 23,123.41224/232
5| 44.3 | 45,2 | 46,0 | 46.9 .0 | 49.5
Transfer payments_____.___._.____._.. 43,9 | 1.9 | 47.5 | 50.8 | 51,4 | 52.4 | 52,9 | 55.6
Old-age, survivors, disability, and
health insurance benefits....._... 20.8 | 25,7 ( 23.2 | 24.7 | 25,6 | 26.2 | 26.4 | 27.9
State unemployment insurance
enefits . ool 1.81 2.1 1.8 2.1} 2.1 22| 1.9} 20
Veteransbenefits.__......._..____. 57| 66| 63| 65| 6.6 6.6] 67 6.9
(<) PR 15.6 1'17.5 1 16.2 1 17,6 | 17.0 | 17.4 | 17.9 | 18.7
Less: Personal contributions for :

social insuranee. . _.__.____._____ 17.9 | 20,4 | 18,7 { 20,0 | 20.2 | 20,5 | 20.8 | 22,6
Less: Personal tax and nontax pay-

\/ - 75,2 | 81.7 | 79.6 | 80.2 1 79.1 | 82,8 | 84,7 | 87.5
Equals: Disposable personal income___]508,8 |544,7 |522,0 |532,7 [540.0 (548,2 !557,9 |571.5
Less: Personaloutlays__.___._.______._ 479.0 [505,9 [487.4 [493.9 {504,0 1509.6 |516.2 |533.5

Personal consumption expenditures..|465.9 [491.7 1473.8 [480.2 |489,7 |495.3 (501.8 |518.7
Interest paid by consumers_......_.. 12.4 | 13.4 [ 12,9 | 13.1 | 13.3 | 13.5 | 13.8 | 14.1
Personal transfer payments to for-
elgners. .t 6 .8 .6 71 L0 .8 .7 W7
Equals: Personalsaving.__.___...._... 29,8 | 38,7 | 84,6 | 38.8 | 36,0 | 38,5 | 41.6 | 38.0
lA)tiiden(l;,: "
osable personal income:
'iegtal, blllli)onsofl%sdollars .......... 456.3 |476,5 |463,2 [470,6 |474.9 {477.5 (482,6 [490.1
Per capita, current dollars..__.____._ 2,584 12,736 2,630 12,686 |2,716 {2,749 (2,789 |2,851
Per capita, 1958 dollars. ... __.__.___. 2,317 (2,393 (2,341 |2,373 (2,388 (2,394 (2,413 |2,445
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

P I tion endi-

?ﬁm-fﬁ?ﬁ?ﬂ-._-? ...... 465,9 14917 |473.8 (480, 2 {489,7 |495.3 (501,8 [518.7
Durablegoods._...________..__.._._. 70.3| 72.1| 70,6 | 69,4 | 72,5 | 72,7 | 73.8 | 78.4
Automobilesand parts.______..____ 20.8 | 20.3 | 29.6 | 27.3 | 29.7 {1 20.9 | 30.1 | 33.2
Furniture and household equipment_| 29.9 | 32.0 | 30.6 | 31.4 | 31.9- | 32.1 | 32.6 | 34.2

[ SRR, 10.6 [ 10.9 | 10.4 | 10.7 { 10,9 | 10.8 | 11.1 | 11.0

Nondurable goods_ ... ___._____.. 207.5 {217.5 (210,38 |214,2 |217.2 |218,5 |220.3 |228.1
Food and beverages. ... 106.7 {110.6 |107.2 {109.3 [110.1 1110.9 [112.2 |115.1
Clothing and sh%%s _1 40. 42.8 | 40.8 %i gg g’g ﬁé lligg
Gosoune and Ofl. oo ) 7] 46.3 | 46.4 | 46,4 | 47.2 | 40,0

Serviees. ... 196.6 12000 [204,1 |207.7 |212.1
Housing_..__ .. 8 . 5 69.6 | 70.6.) 71.9 | 73.3 | 75.0
Household operation. 27.0(28.227.727.8 1281281288291
Transportation..... 13.6 | 14.7 | 14.0 | 14.4 | 146 | 14.8 | 15,1 | 15.5
Other e 80.4 | 87.8 | 82.7 | 84.8 | 86.6 | 89.2 | 90.6 | 92.6

Table 12.—Foreign Transactions in the National Income and

Product Accounts (4.1)
Receipts from foreigners_..____._____ 43.0 | 45.3 | 44,0 45 3| 45.1 ] 45,6 | 45,4 | 47.2

Ezxports of goods and services.._.._.... 43,0 | 45.3 | 44.0 | 45.3 | 45,1 | 45.6 | 45.4 | 47.2
Payments to foreigners____________._ 43,0 | 45,3 | 44.0 | 45,3 | 45.1 | 45,6 | 45.4 | 47.2

Imports of goods and services_......___ 37.9 | 40.6 | 30.7 | 30.9 | 39,8 | 40,2 | 42.4 | 45.5

Transfers to foreigners...____....._._.. 29| 29| 25 29| 31| 31| 27| 2.9
Persona .6 .8 .6 .71 L0 .8 . .7
Government 23| 21| L9 22| 20! 23] 20| 2.2

Net foreign investment........_____ 22{ 1.8 1.81 2.5| 2.3| 238 .3 =12
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1966 | 1967
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1967

1968

v

I

II

IIx

v
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Seasonally adjusted at annual rates

Billions of dollars

Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2)

1966 | 1967

1966

1967

1968

v

I | 1Ir

v

Seasonally adjusted

Index numbers, 1958==100

Table 16.—~Implicit Price Deflators for Gross National Product (8.1)

Federal Government receipts_.______..

Personal tax and nontax receipts...-
Corporate profits tax accruals. ...
Indirect business tax and nontax
accruals
Contributions for social insurance. ...

Federal Government expenditures_. ..
Purchases of goods and services..__. .
National defense

Transfer payments._________.___.___
To persons. ... R
To foreigners (net)

Grants-in-aid to State and local gov-
ELIIMENtS. .. i ieiiioiaan

Net interest paid._ ... ...

Subsidies less current surplus of gov-
ernment enterprises.___.... ... ...

Surplus or deficit (—), national
income and product accounts._ ...

143.2

61.7
32.3

15.9
33.3

142.9

151.8

66.5
31.0

16.6
37.7

164.3

—12.5

148.6

65.2
32.3

16.3
34.7

151.9
8.5
65. 6
15.9
38,8
36.9

1.9
15.6

10.0

5.9

149.1

65.5
30.3

16.2
37.0

15.6
10.4

5.6

~1L9

148.1

64.0
30.3

16.5
87.2

162.8
89.5
72,5
17,0
42.4

2.0
16.3
10.4

5.3

—14.7

152.7

67.5
30.6

16.7
38.0

165.9
90.9
73.3
17.6
43.5
41.2

2.3
16.0

10.5

5.0

—13.2

157.3

69.1
32.5

17.0
38.7

167.9
92.2
74.2
18.0
43.3
41.3

2.0
171

10.7

4.6

—10.7

164,9

7.6
340

17.4
41.8

175.6

18.2
1.1

4.2

-10,7

Table 14.—State and Local Government Receipts and Expenditures

3.3, 3.4)

State and local government receipts.._.| 84,7 | 91,8 | 87,9 | 89,3 | 90,4 | 92.6 | 95,0 | 97.7
Personal tax and nontax receipts....| 13.5 | 15,2 | 14.3 | 14,7 }15.1 [ 15.4 | 15.6 | 15.9
Corporate profits tax accruals_._.._. 23| 23| 23 21} 211 28| 25| 2.5
Indirect business tax and nontax

aceruals. ... ... 49.2 | 53.1 | 50.6 | 51.7 | 52.6 | 53.5 | 54.4 | 55.6
Contributions for social insurance...{ 4.9 ( 53, 50 52| 53| 54| 54| 56
Federal grants-inaid_________.__.___. 14.8 { 16.0 | 15.6 | 15.6 | 15.3 | 16.0 | 17.1 | 18,2

State and local government expendi-

UF@S_ .. ieoeeaiilool 81,8 | 91,7 | 84,9 | 88.3 | 90,6 | 92,7 | 95,1 | 98,0
Purchases of goods and services._.... 77.2 |1 86.4 | 80.2 | 83.3 | 85.4|87.4|80.5 921
Transfer payments to persons. 7.5 84| 1.8 811 83| 85| 88| 9.1
Net interest paid...._.___.___.__... . .2 .3 .2 .2 . . .3
Less: Current surplus of government

enterprises.. .. _._..._........ 3.3 34| 3.4 3.4} 3.3| 34| 3.4 34
Surplus or deficit (—), national
income and product accounts._. .| 2.9 11 3.0 L0} ~2]-1]|-2|-3
Table 15.—Sources and Uses of Gross Saving (5.1)

Gross privatesaving__._______________. 119,5 (129.3 [128,2 | 127,7 {125.1 [129,0 [135.5 |131,9
Personal saving._...____.___._____._ 20.8 1 88.7 [ 34.6 | 38.8|36.038.5{4L6 (380
Undistributed corporate profits..._. 27.8 1 24.7 | 28.2 | 24.2|23.4|23.6 | 27.6 | 28.9
Corporate inventory valuation ad-

Justment._ ..o . ... __ -1.6 |-1.2 A —~8] =7 —-.8|—2.3|-45
Corporate. capital consumption

allowances________.____.___._ . _. 300} 41.439.8| 40.3 |40.9 | 41.8 | 42,5 | 43.1
Nonecorporate capital consumption

allowances.__......____.__.______. 24512571249 2521255258261 263
‘Wage accruals less disbursements__..} . .0 .0 .0 .0 .0 .0 .0

Governmeni surplus or deficit (—),

national income and product

accounts_.______.__.______..______. 3.2 |—12.4f —.3 |-10.8 [~15.0 |—13,3 ~10,8|—11,0
Federal._._______ . __________...... .3 (~12.5|—3.3 |~11.9 |-14.7 |—13,2(—10.7{—10. 7
Stateand local__.___._._.___________ 2.9 .1 3.0 L0 -2 -1|-2]-.3

Grossinvestment._____._____________._. 120,2 |114,0 (124,0 | 112,9 [107.3 |114.5 {1211 {116.8 .
Gross private domestic investment. [118.0 [112.1 [122.2 | 110.4 (1051 {112.2 [120.8 [118.0
Net foreign investment_____.________ 2.2 1.8 ] 1.8 25| 23| 2.3 3 (-12-

Statistical discrepancy..._._.._._____. —2,6 |—3.0 |—3.8 | —4.0 |—2.8 |12 |~3.5 |—4.0

*First quarter corporate profits

subject to revision in next month’s SURVEY.
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(and related components and totals) are preliminary and

Gross national product. . ____.___
Personal consumption expenditures.:_.
Durablegoods. ... .. ________

Nondurable go
Services-.......

Gross private domestic investment____
Fixed investment___

Nonresidential. .

Structures......___._
Produecers’ durable e

Residential structures.

Change in business inventories.._ ...
Net exports of goods and services______

Exports. ... il
Imports. .. ...

Government purchases of goods and

113.9
1115
98.6

117.3
114.3
100, 0

115.3
112,7

99.4
111. 6
119.9

116, 0,
113, 2|
99. 5

1117
120.9

17.7
114, 8]
100. 1

113.3
123.0

116.6
113.7

118,8
115.6
1011

129.1

123.4
135.6

119.9
116,6
101.7

114.9
125.5

119,0
115.5

125. 6
111.2

131.4

13L5
124.6

129,9

123.6
137.3

Table 17.—Implicit Price Deflators for Gross National Product by
Major Type of Product (8.2)

Gross national product_..____...
Goodsoutput_ ... ____._ ...

Durablegoods_._.___________________
Nondurable goods....._..__........_

Sewicgs ____________ e
Structures.....______________________..
Addendum:

Gross autoproduct. . _._.._...._._.___

113.9
107.3

103.1
110.4

122.1
120.1

98.2

117.3
109. 6

106. 5
112.5

126, 6
125.3

99.8

115,3
108.5

104. 5
11L5

123.8
122,0

99,0

116.0
108,8

104. 9]
1115

124,9
122.6

98.8

17.7
109.9

106. 5
13.1

127, 0
126,9

116,6
109.0

104.8
112. 0|

125.9

123.8

98,8( 99,8

118,8
110. 6

106.7
113.4

128, 6,
127,8

1015

119,9
1115

107. 4
114. 4

129,9
128,9

1020

Table 18.—Implicit Price Deflators for Gross National Product by
. Sector (8.4)

1139
111, 6

117,3
14,7
1141
114. 7,

99.7
140.6

144, 5]

115.3
112, 9,
112.3

112.5
106.7

116,0
113.5
112,9

113.4
99.3

116.6
1M.0,
113.4

114.0
98.8

117.7
115.1
114.6

118.8
116.9)
115.4

116.1
100. 3,

147.7,

119,9
117.0
116. 4

117.0
102.7

149.1

the following sources:

HISTORICAL DATA

1964-66: July 1967 SurvEY oF CURRENT BUSINESS.
1929-63: The National Income and Product Accounts of the
United States, 1929-65, Siatistical Tables (available from any
U.8. Department of Commerce Field Office or from the Super-
intendent of Documents, U.S. Government Printing Office,
Washington, D.C. 20402, price $1.00 per copy).

Historical national income and product data are available from
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Monetary Policy Shifts to Restraint

IN recent months, the Federal Reserve
System has moved decisively to take a
restrictive stance with monetary policy.
After pursuing highly stimulative credit

policies throughout most of 1967, the

System began to shift toward restraint
late last fall. Efforts in this direction
were gradual until early 1968 but be-
came aggressive in March and April.
Since the turn to credit tightening, and
especially since February, short term
interest rates have risen sharply, com-
mercial bank borrowing at Federal
Reserve banks has approached the
levels reached at the height of the credit
stringency in 1966, and the expansion
in bank credit has slowed appreciably.

SRR CHART 3

Member Bank Borrowings and
Excess Reserves

Billion $
1.0

1966 1967 1968

Monthly

1965

Data: FRB

U.S. Department of Commerce, Office of Business Economics 68-5-3

In late 1967, the Federal Reserve
System responded to rising inflationary
pressures by shifting monetary policy
toward restraint. The System’s approach
to credit tightening was gradual until
early 1968 but became more aggressive
after February. Since the shift to credit
restraint, short term interest rates
have risen sharply and the expansion
in most monetary variables has slowed
considerably.

Federal Reserve policy

The shift toward restraint late last
year was related to several develop-
ments. First, it became increasingly ap-
parent that the economy was recovering
from the inventory adjustment and
general sluggishness that had dominated
the first half of 1967. Second, with the
settlement of major strikes and with no
action taken on the President’s fiscal
program, the monetary authorities ex-
pected a further buildup of inflationary
pressures. Third, concern was mounting
over the balance of payments deficit and
the international position of the dollar.

The initial approach to tighter credit
conditions was one of -caution. On
November 19, the day after Britain’s
devaluation of the pound and increase
in the bank rate from 6% to 8 percent,
the Federal Reserve System raised the
Reserve bank discount rate from 4 to
4} percent. Open market operations
became mainly defensive in character,
leaning toward slightly less credit ex-
pansion when conditions in financial
markets permitted. On December 27,
but effective in mid-January, the System
raised the reserve requirements on
demand deposits above $5 million at
.each bank. This increase, from 16} to
17 percent at Reserve city banks and
from 12 to 12% percent at country
banks, was designed to absorb some
$550 million in reserves with a minimum
impact on the interest rate structure.

May 1968

Several considerations warranted this
gradual approach to eredit restraint.
Interest rates had been posting strong
advances throughout most of 1967—
bond yields after midwinter and short
term rates after midyear. It was there-
fore likely that a strong dose of mone-
tary restraint would send financing
costs spiraling higher.. Under such
circumstances, savings institutions, no-
tably savings and loan associations and
mutual savings banks, would have a
serious problem with deposit with-
drawals following their end-of-year divi--
dend and interest payments. Moreover,
in determining the degree of restraint,
the System also had to consider the
impact of a sharp rise in U.S. interest
rates on Great Britain. With the pound
still under pressure following devalua-
tion, there was concern that a severe
application of the monetary brakes
here might attract a flow of short term
international funds to this country and
thus worsen an already precarious
situation in England. Also, the pursuit
of tighter credit was constrained by the
need immediately ahead for an “‘even
keel” policy in support of large Treasury
debt-financing operations.

Increased restraint

By late February, the economic
environment had changed substantially.
Further evidence pointing to an ac-
celeration in business activity had
accumulated, the Treasury’s current
financing operations were completed,
and the savings intermediaries had
come through the January dividend
date with moderate net withdrawals.

Then came the turbulent events
of March—the speculative flight from
dollars and other currencies and the
run on gold, the temporary closing of
the London Gold market, the termina-
tion of the ‘“gold pool’s” operations,
and the introduction of the two-price
system for gold. The events of mid-
March emphasized the necessity of a
reduction in the U.S. payments deficit.

With the dollar in crisis and with a
change in the economic setting, the
monetary authorities moved more
aggressively toward restraint. The Fed-
eral Reserve discount rate was raised
on March 22 to 5 percent and again
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on April 19 to 5% percent—its highest
level since 1929. Also, open market
operations were employed to tighten
the reins on the commercial banking
system. Although the System made
large purchases ot Government securi-
ties, these were mainly to cushion the
impact of substantial gold outflows and,
on balance, open market operations
were not a source of net increase in
commercial bank reserves.

Reflecting both the degree of tight-
ness in money and credit markets and
the speed at which it occurred, member
bank borrowings from Federal Reserve
banks rose steadily, from a daily aver-
age of $133 million in November to $361
million in February and then to $671
million in March and $683 million in
April (chart 3). At the peak of the
credit crunch in September 1966, mem-
ber bank borrowings had averaged $766
million. Free reserves, the difference be-
tween member bank borrowings and
excess reserves, declined steadily from
a daily average surplus of $270 million
in November to $38 million in February.
Free reserves then plunged to a negative
$315 million daily average in March
and to a negative $406 million average
in April. The total reserves of member
banks—the base for credit expansion—
have increased at a 3.4 percent sea-
sonally adjusted annual -rate from
November through April. This com-
pares with a 6.6 percent rate of in-
crease for the year preceding November.

The private money stock increased
at a seasonally adjusted annusl rate of
2.9 percent from November to February
but accelerated to a 7.2 percent rate
from February to April. However, be-
cause short-run changes in the money
stock may be the product of special in-
fluences, the growth in the money stock
since February may not be an accurate
reflection of the System’s attempt to
tighten credit. For example, the private
money stock excludes Government de-
mand deposits, which exhibit marked
volatility over short periods and which
often relate inversely to private demand
deposits. If Government demand de-
posits (seasonally adjusted) are added
to the private money stock, a substan-
tially different picture emerges. Money
stock so viewed increased at a season-

SURVEY OF CURRENT BUSINESS

ally adjusted annual rate of 6.2 percent
from November through February, and
at a rate of only 1.2 percent from Feb-
ruary through April.

The growth in time deposits at com-
mercial banks has slowed sharply since
the turn to credit tightening. After in-
creasing at a 16 percent rate for the 12
months ending last November, the
growth in seasonally adjusted time de-
posits has since slackened to an annual
rate of 5.8 percent through April.

Regulation Q

In addition to utilizing all the tradi-
tional tools of monetary policy, the
Federal Reserve System also exercised
considerable restraint over the banking
system by holding firm—until April
19—to the 5% percent ceiling that
Regulation Q allows banks to pay for
large denomination certificate of deposit
(CD) funds (deposits of $100,000 or
more). With interest rates rising—
especially short term rates—commercial
banks encountered increasing difficulty
in attracting and holding CD money.
After increasing nearly $2 billion (14
percent at an annual rate) from the end
of March to the end of November last
year, the volume of CD’s outstanding
at large commercial banks contracted;
on balance, such deposits declined
$1.3 billion from the end of November
until the end of April. It is impor-
tant to note that although the attri-
tion in CD funds reduced the bank-
ing system’s ability to make loans and
investments, these funds are channeled
to nonregulated markets, e.g., the com-
mercial paper market. Thus, the
restraint on banks from Regulation Q
may be offset by a larger flow of credit
through the open market, and the
expansion in total credit may not be
affected.

Nevertheless, when banks come under
pressure from Regulation Q, they are
forced to resort to more costly or less
attractive sources of funds for servie-
ing loan demands. Essentially two
courses of action are then open: Banks
can liquidate some of their holdings of
U.S. Government or municipal securi-
ties, an alternative that has the impact
of depressing bond prices and hence rais-
ing bond yields; also, a few large banks

9

can seek a redepositing of Euro-dollars
at head offices by their foreign branches,
a practice that has the effect of shifting
deposits from U.S. banks without
foreign branches to U.S. banks with
foreign branches. The second alterna-
tive can also have an undesirable
impact on credit conditions in the
country from which the deposits are
withdrawn.

Over recent months, as the pressures
on the banking system have intensified,
increased use has been made of these
alternative sources of funds. Con-
sequently, in addition to increasing
the discount rate on April 19, the

(Continued on page 15)
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Interest Rates and Long-Term Yields

@ Since late 1967, money market rates have
risen sharply
& Long-term vields have shown little net change
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These tables contain the revised and updated statistics that have appeared in

There have been four major changes in the public and private debt statistics (table
6): The debt of the Federal Government and its agencies has been defined to equal
that shown in the unified Budget introduced earlier this year; a new line has been
set up to show the nonmonetary debts of the Federal Reserve banks, Federal home
loan banks, and Federal land banks; the debt of State and local governments has
been computed as of December 31 instead of June 30; and the borrower distribution of

The revisions have been carried back to 1962, and work is underway to extend
the revisions to earlier years. The completion of this work later this year will permit

10 SURVEY OF CURRENT BUSINESS
previous May issues of the SURVEY.
3 []
Financial Tables
mortgage debt has been revised (table 7).
the publication of the revised series back to 1916.
Table 1.—Sources and Uses of Funds, Nonfarm Nonfinancial Corporate Business, 1965-67
[Billions of dellars]
1967
1965 1966 1967 1 II Ix v
Seasonally adjusted at annual
rates
Sources, total ... ... 88.4| 984 924 894} 759 96,6 1075
Internal Sources . ____ . ...l eelliei. 55.7 60.3 59,9 58.6 58,7 59.6 62,6
Undistributed profits ' ... ____._____ 22.1 24.2 210 20.5 19.8 20.0 23.8
Corporate inventory valuation adjustment. -1L7 -1.6| —~L2 —-.8 —.7 —.8 —-2.3
Capital consumption allowances - __ .. _....____.___.__ 35.3 31.7 40.0 38.9 39.6 40.4 41.2
External 80Urces. ... e 32,7 38,0 32.5 30.8 17.2 37.0 4.9
Stocks.... _ .0 1.2 2.3 .9 1.9 2.8 3.7
5.4 10.2 15.1 13.3 13.9 18.6 145
Mortgages. .- 3.1 2.6 3.8 3.2 3.9 3.8 4.2
Bank loans, n.e.c. 9.2 6.9 5.2 5.9 7.0 1.4 6.7
Other loans.... 1.3 2.5 1.7 5.2 7 11 —.4
Trade debt...... 7.4 7.8 3.1 .5 4.8 L0 6.1
Profits tax liability. L9 .2 —3.8 .51 -20.8 .3 3.8
Other liabilities 4.3 6.6 5.1 .2 5.8 8.1 6.3
Uses, total__.__ . . . .. ___..._. N 19} 94,0 88.6 87.5 L7 9.8 103.5
Purchases of physical assets__________ . _____ . .__.____._.._ 63.5 75.2 7190 73.9 66.4 69.3 4.4
Nonresidential fixed investment_ 52.1 60, 2 62.6 62.1 617 62.9 63.9
Residential structures__.__.___ 3.7 2.7 3.9 . 4 3.9 4.2 4.3
Change in business inventories.._ ..o ____.. ... .. 7.7 12.3 4.4 8.4 .8 2.3 6.2
Increase in financial assets 2. 1 23,6 18.8 17.6 13.6 5.3 22,5 29,1
Liquid assets. . .8 1.0 .9 4.4 | —-12.2 5.7 5.5
Demand deposits and currency..- ~1.8 T L7 —41 ) —41 4,1 —-2.6
‘Time deposits._._.._._.___._. 3.9 -7 4.1 10.0 -9 3.7 3.7
U.S. Government securities. - -21! —-12]| -30| —49; -7.1| —LS§ 1.4
Open-market paper.__.._ .8 2.3 1.4 3.4 -1 -7 3.0
Constmer eredit. ... oo oooiaaoos 1.2 1.1 1.0 L6 11 .6 7
Trade credit.... 12.8 10.8 8.7 3.8 9.7 6.5 14.7
Other finaneial assets.. o oo oo cm oo oo i caanen 8.2 5.2 6.4 3.1 6.1 8.9 7.5
Discrepancy (uses less sourees) . . .o oo coco_o.. -1.3| —4.3| =37 —-L9| —42| —48 -4.0

1. The figure shown here for “internal sources,” “undistributed profits,” and “capital consumption allowances” differ
from those shown for “cash flow, net of dividends,” “undistributed profits,” and “capital consumption allowances’ in the
gross corporate product table (p. 6 of tiis issue of the SURVEY) for the following reasons: (1) these figures include, and the
statistics in the gross corporate product table exclude, branch profits remitted from fereigners, net of corresponding U.S.
remittances to foreigners; and (2) these figures exclude and the gross product figures include, the internal funds of corporations

whose major.activity is farming.
2. Includes some categories not shown separately.

Source: Board of Governors of the Federal Reserve System.

Table 2.—Personal Investment and Related

Table 3.—~Personal Consumption Expendi-

Financing, 1963-67 tures and Related Financial Flows,
- 1963-67
[Billions of dollars] [Billions of dollars}
Line 1963 | 1064 { 1965 | 1966 | 1067 :
No. 1963 | 1964 | 1965 | 1966 | 1967
1| Gross investment Personal consumption ex-
in tangible assets.| 39.1 | 39.4 | 42.9 | 42.0 | 40.3 penditures, total___.__.. 375.0 [401.2 (433.1 |465.9 | 491.7
3 59. 3 5 2.
2| Nonfarm homes..| 19.0 | 10.6 | 10.4 | 19.0 | 16.6 Durables only......--- 8801 89.2166.0170.5) 721
3 Ngm?fpmte Consumer borrowing!.__. 62.4 | 68.7 | 76.6 | 79.8 | 83.3
usiness con- Secured by durables...| 39.4 | 43.9 | 49.4 [ 52.0 | 53.0
struction,
equipment,
and inventories.{ 20.1 | 1.8 | 23.5 | 23.0 | 23.7 1. Gross of payments on installment debt.
4 | Borrowing_______._ 40,5 | 42,6 | 47,6 | 33,7 | 37.6 Sources: Board of Governors of the Federal Reserve
System and U.S. Department of Commerce, Office of
5 Nonfarm homes, Business - Economies.
gross of amor-
tization.._..... 27.2128.8]20.3|26.8| 253
[ Other debt....... 13.3 | 13.8 | 18.3 | 6.9 | 12.4

Sources: Securities and Exchange Commission, Federal
Home Loan Bank Board, and U.S. Department of Com-
merce, Office of Business Economics.
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Table 4.—Persons’ Financial Asset Accu-

mulation and Debt Operations, 1963-67

[Billions of dollars]
Lin 1963 | 1964 | 1965 | 1966 | 1967
No.
1 | Financial asset
accumulation_.___ 42,4 | 48,7 | 49,9 | 42,7 | L1
2 | Life insurance and
pension reserves.] 10.7 | 11.7 | 13.2 | 13.0 | 14.5
3 Private in-
surance re-
serves.._......] 45| 48| 55| 47 5.4
4 Private insured
pension re-
8erves. ... L.7) 20| 21 21 2.2
5 Private non-
insured pen-
sion reserves....| 4.5 49| 56 6.2 6.9
6 { Other financial
assets...o....... 3.6 37.0136.720.7) 426
7
33.416.6 | 419
8
7.3 (12 9.3
9 16.0 | 12.5 | 20.2
10 9.4 47| 1.5
11
W7 .6 .9
12 Marketable
securities_ .. .3{ 541 383|131 7
13 U.S. Govern-
ment securi-
ties........._. 7] 33 17| 80 =12
14 State and local
government
securities_.._. 1.8) 1.9 1.9 8.2 1.3
15 Corporate and :
other bonds._ . 5 19| 28 4.8
16 Investment
company
shares........ .6} 21 2.2 45 4.6
17 Other pre-
ferred and
common
stock.._.__.__ —4.3 |—2.56 |—4.4 |—-5.4 | —8.8
18 | Retirement of
amoritized
debt_..._._.___. 67.5 | 74.3 | 81.6 | 87.8 | 98.7
19 Nonfarm homes..| 12.3 { 13.2 { 14.1 | 15.0 | 15.8
20 Consumer
installment
credit .l 565.2)611167.5]|728] 78.0
21 | New borrowing 1...1102,9 {111.3 {124,2 |113.5 | 120.9
22 Nonfarm homes
and business.._} 40.5 | 42.6 ) 47.6 | 33.7 } 37.6
23 Consumer and
security credit..| 62.4 | 68.7 | 76.6 | 70.8 | 83.3
24 ) Net increase in
debt...___._...._| 35,4 ) 37.0 426 (25,7 21.2
25 | Nonfarm homes
and business...__ 28.2 | 29.4 1335187 2L9
26 | Consumer and
security eredit....| 7.2 7.6 91§ 7.0 5.3
27 | Financial asset
accumulation
less increase in
debt__.__.________. 7.0 | 1L7 | 7.3 17.0] 29.9

1. Gross of retirements.

Sources: Securities and Exchange Commission, Federal
Home Loan B Board, and Board of Governors of the
Federal Reserve System.
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Table 5.—~Persons Saving and Investment and Related Trans-
actions, 1963-67

SURVEY OF CURRENT BUSINESS
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Table 7.—Total Nonfarm Mortgage Debt by Borrowing and Lend-
ing Groups, by Type of Property, 1962-67

[Billions of dollars} [{Billions of dollars]
Line 1963 | 1964 | 1965 | 1966 | 1967 1962 | 1963 | 1964 | 1965 | 1966 | 1967
No. 8
: Total nonfarm residential and commercial :
1 | Investment in housing and noncorporate business mortgages. ... ... .. ____._._._._.... 233.4 | 257,4 | 281,3 .| 304,8 | 323,7 | 344.4
(table 2, lined) ... ... ... ...} 39.1 | 39.4 { 42.9 0] 40.3 :
Federal Government }_____ ... ___ ... ... 2.2 2.2 2.1 2.1 2.0 1.9
2 | Less: Associated borrowing (table 2, line 4). 40.5 ) 42.6 | 47.6 | 33.7 | 37.6 Corporate borrowers 1._ 50.9 56.7 1 60.4 66.0| 69.9 76.7
3 Capital consumption allowances. .. 120.91222)23.4(24.5] 257 Noncorporate borrowers..___ 180.3 | 198.6 | 218.8 | 236.7 | 251.8 7
4 | Plus: Financial assets and debt retirement (table 4, 1-4 family residential morigage debt. __ -1 166,57 182.2 | 197,7 | 213.2 | 223,7 | 236,1
lines 14-18) _1109.9 1123.0 [131.5 [130.5 | 150.8 :
Savings and loan associations 60.8 | 79.1( 87.2 ] 94.2 | 97.4 ) 103.2
5 | Less: Consumer borrowing (table 4, line 23). _ _ 62.4 | 68.7(76.6|79.8) 83.3 Life insurance carriers_ 26.4 | 21.3 ] 28.7 | 20.9 | 30.4 30.0
6 Statistical discrepaney_ ... ___.____.____ 54 2.7 —.4] 4.7 5.8 22,11 247 -21.4 ) 30.1 | 3L7 33.5
22.1| 249 27.2| 80.4 | 328 35.3
7 { Equals: Personalsaving. ... .......ooeooioooi-. 19.9126.2127.2|20.8] 38.7 5.2 4.0 3.8 4.2 6.3 8.0
2.9 | 222 23.4 ¢ 24.4.f 251 26,2
8 | Total sources of funds (lines 24-3-+5-+7)......_.._..[143.6 {159.7 [174.8 |167.8 | 185.3
Multifamily residential and commercial 3.__-_ €69 | 75.3| 83.6| 91.6 | 100,0.| 108,3
9 | Total uses of funds less discrepancy (lines 1+4—6)..]143.6 |159.7 |174.8 |167.8 | 185.3
Savings and loan associations.. _ 9,0 1.9 142 161 | 17.0 18,7
e e AR
Sources: Board of Governors of the Federal Reserve System, Securities and Exchange utual savings 8- 10. 51 131 14 - -
issi 4 i Commercial banks._.._..._.__.__. 10.3 | 12.2} 141 16.4 | 18.4 20.3
Commission, and U.8. Department of Commerce, Office of Business Economies. Federal National Morigage Assodk "9 "8 "7 "6 '3 10
Individuals and others. ... __.._.__.._._.._. 19.5| 19.5 | 19.4| 188 19.2 19.4

1, The Federal Government’s mortgage obligations are included in Federal Government
and agency debt and the corporate mortgage debt total is included in the total corporate
long-term debt outstanding (table 6). . .

2. Includes portfolio loans of the Veterans’ Administration. :

3. The data regresent mortgage loans on commercial and residential property, excluding
multifamily residential and commercial property mortgage debt owed by corporations to
other affiliated nonfinancial corporations.

Sources: U.8. Department of Agrienlture, Agricultural Research Service; Board of Gov-
ernors of the Federal Reserve System; Federal Home Loan Bank Board; and U.S. Depart-
ment of Commerce, Office of Business Economics.

Table 6,—~Public and Private Debt, End of Calendar Year, 1962~67

{Billions of dollars]
Net debt Gross debt
1962 1963 1964 1965 1966 1967 1962 1963 1964 1965 1966 1967
Total debt__._...._.._.._...___..__ 995.6 | 1,068.9 | 1,151.8 | 1,240.27 1,337 | 1,419.1 1,220.6 | 1,203.6 | 1,295.4| 1,3929 | 1,500.1 | 1,604.1
Total publicdebt_ . . . 338, 1 348,2 363.3 373.7 388,6 410,7 396,1 409,5 426.5 431.6 458.7 489,1
Federal Government and ageney !_______._.____._.__._._. 254.8 258.7 265.6 267.9 274.0 287.7 308.0 314.1 323.5 327.0 339.6 362.0
Federal financial agencies 2 5.6 7.5 8.4 9.4 11.9 9.6 5.6 7. 8.4 9.4 11.9 9.6
State and local governments. 75.7 82.0 89.3 96. 4 102.7 113.4 82.5 88.0 94.6 101.2 107.2 117.5
Total private debt____ . .l 659.5 720.7 788.5 866.5 943.1 1 1,008.4 721.5 794.1 869.0 955.3 | ‘1,041.4 1,115.0
Totsal, all corporations. ... ..o....._...ioloo... 348.2 376.1 409.9 452.3 498.3 534.4 416.2 449.5 490.4 541.2 596.7 641.0
Long-term 3. __ 161.2 174, 4 192.9 210.3 229.7 253..9 194.9 210.9 233. 4 254,:5 278.1 307.5
Short-term 3. __..__..___.__. 187.0 2017 217.1 242.1 268. 6 280. 221.3 238.7 257.0 286.6 | - 3185 333.5
Notes and accounts payable. . 103.3 112.6 121.1 136.5 150. 9 158.3 124.0 135.1 145, 3 163.8 181, 2 190.0
Other. i iiilsiiililiiiiilllie 83.7 8.1 96.0 105.6 117.7 122.2 97.4 103.5 117 122.8 137.4 143.5
Railway corporations. ... o . oc e iaaaaola 1.5 11,7 i1 4 1.3 1L5 11.4 13.0 13.1 12.9 12,7 13.0 12.8
Long-term 3. __ 9.5 9.5 9.2 9.1 9.1 8.9 10.7 10.7 10.4 1 10.2 10.2 10.0
Short-term 3. _______.______ ... 2.0 2.2 2.2 2.2 2.4 2.5 2.3 2.4 2.5 2.5 2.7 2.8
Notes and accounts payables. .5 .5 .5 .5 .6 .6 .6 .6 .6 .6 .7 .7
ther .. _...._.___ S S N 15 L6 1.7 1.7 1.8 1.9 L7 18 L9 1.9 2.1 2.1
Nonrailway corporations_ ... .. ___._.._.____... 336.7 364.4 398.5 411 486.8 523.0 403.2 436. 4 477.5 528.4 583.7 628.2
Long-term 3. . _.__ 15L7 164.9 183.7 201.2 220.6 245.0 184, 2 200. 2 223.0 244.3 267.9 297.4
Short-term 3___.____.____... 1850 199.5 214.8 239.9 266, 2 278.1 219.0 236, 2 254. 5 284.1 315.8 330.7
Notes and accounts payable. _ 102.8 112.1 120.6 135.9 150. 4 157.7 123.4 | . 134.5 144.7 163.2 180. 5 189.3
[0 41T S UL N 82,2 87.4 94.3 103.9 .115.9 120.3 95.6 101.7 109.8 120.9 135.3 141. 4
Total individual and noncorporate debt__..___.. SN 311.3 344.6 378.6 414.2 444.8 474.0 3113 344.6 378.6 414.2 444.8 474.0
Farm, total 4. ol 30.2 33.2 36.0 39.3 42,0 45.7 30.2 33.2 36.0 30.3 42,0 45,7
Farm mortgage 15.2 16.8 18.9 21,2 23.3 25.1 15.2 16,8 18.9 21.2 23.3 25.1
Farm production. ...l 15.0 16.4 17.1 18.1 18.7 20,6 15,0 16. 4 17.1 18.1 18.7 20.6
Nonfarm, total . ... e 281.1 311. 4 342.6 374.9 402.8 428.3 281.1 311.4 3426 374.9 402.8 428.3
Mortgage..._.._...._. 180.3 198.6 218.8 236.7 2518 265, 7 180.3 198.6 218, 8 236.7 251.8 265.7
1-4 family residential .. _____________ 161.9 177.1 193.1 208.7 2210 232.2 161.9 177.1 193.1 208.7 2210 232.2
Multifamily residential and commereial............ 18,4 21.5 25.7 28.0 30.8 33.5 18,4 21.5 25.7 28.0 30.8 33.6
100. 8 112.8 123.8 138.2 15L.0 162.6 100.8 112.8 123.8 138.2 1510 162.6
19,3 2.5 23.9 27.6 32.0 34.4 19.3 21.5 23.9 27.6 32.0 34.4
18.3 20,8 21.8 22,7 24,2 29,0 18.3 20.8 215 22.7 24.2 29,0
63.2 70.5 78.4 87.9 94.8 99.2 63.2 70.5 78.4 87.9 94.8 99.2

1. Net Federal Government debt is the outstanding debt held by the public, as defined
in the Budget of the United States Government, Fiscal Year 1969, Gross Federal Govern-
ment_debt equals net Federal Government debt plus intragovernmental holdings.

2. Comprises the debts of the Fedé¢ral Reserve Banks, Federal Home Loan Banks, and
Federal Land Banks, other than currency and deposits.

3. Long-term debt is defined as having a maturity of 1 year or more; short-term debt
as having a maturity of less than 1 year.

4. Comprises debt of farmers and farm cooperatives to institutional lenders and Federal

Government lending agencies, and farm mortgage debt owed to individuals and others;
farmers’ financial and consumer debt is included under the “nonfarm’’ category.

5, Comprises debt incurred for commercial (nonfarm), financial, and consumer purposes
including debt owed by farmers for financial and consumer purposes.

SOURCES: U.S. Department of the Treasury; Board of Governors of the Federal Reserve
%ystem; Federal Home Loan Bank Board; U.S. Department of Commerce, Office of Business
conomies.
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Plant and Equipment Expenditures by Foreign Affiliates of U.S. Firms—Revised

THIS report gives the results of a sur-
vey of anticipated plant and equipment
expenditures by foreign affiliates of
U.S. firms. The survey, which was con-
ducted in December of 1967, is the latest
in the series of semiannual reviews of
such expenditures by the Office of Busi-
ness Economics. The estimates are based
on reports received from about 500
major U.S. corporations with foreign
affiliates. The sample has been adjusted

to reflect foreign ecapital expenditures

by all U.S. companies.

Estimates for a given year are ob-
tained at 6-month intervals. Each of the
five successive reports is based on a dif-
ferent combination of various types of
basic data available to corporate offi-

Estimates for 1967 and 1968

Plant and equipment expenditures of
foreign affiliates of U.S. corporations are
expected to rise 6 percent in 1968, after a
16 percent increase in 1966 and a (pre-
liminary) 9 percent advance in 1967. The
latest survey results for 1967 and 1968
represent a scaling down of the projections
reported 6 months ago.

cials, such as appropriations, contracts
placed, obligations incurred, and actual
‘expenditures. The year-to-year changes
noted below are computed on the basis
of data obtained at comparable periods
to ensure that the comparisons reflect
company reports based on similar mix-
tures of information. Further explana-
tion of the reporting procedure may be

N R RS SRR CHART 5
Expenditures for Plant and Equipment by Foreign Affiliates of U.S. Companies
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Note.—1967 represents “D™" estimate. 1968 obtained by multiplying 1967 by
change in “B" estimates, 1967-68. - See note to table 1.

U.S. Department of Commerce, Office of Business Economics

(Ratio scale)
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found in the March 1966 and May 1967
issues of the SurvEy or CURRENT
Busingess.,

Current estimates

Plant and equipment expenditures of
foreign affiliates of U.S. corporations
are now estimated to have been about
9 percent higher in 1967 than in 1966.
This was less than the 16 percent in-
crease in 1966 and the 21 percent in-
crease in 1965. The rate of expansion
has been projected to decline further—
to 6 percent—in 1968,

The most recent survey also indicates
a slower growth in foreign plant and
equipment expenditures than was re-
ported 6 months earlier. At that time,
an increase of 11 percent was projected
for 1967 and one of 7.5 percent for 1968.

The slowdown in the rate of increase
in plant and equipment expenditures of
the foreign affiliates has not affected all
industries and areas to the same extent
(chart 5).

Industry patterns

After a rise of about 25 percent in
1966, investments in the mining indus-
try are estimated to have increased
about 20 percent in 1967, when they
accounted for nearly 10 percent of plant
and equipment expenditures by all
foreign affiliates of U.S. corporations.
Expenditures in' 1968 are expected to
show another large rise of 20 percent.

Plant and equipment expenditures in
the petroleum industry rose 11 percent
in 1966 and about 18 percent in 1967.
Last year, they accounted for one-third
of expenditures by all foreign affiliates.
The most recent reports indicate that
expansion in 1968 will return to the
1966 rate of advance; a rise of this
magnitude would still be well above the
average for all industries. If the latest
projections materialize, petroleum will
account for three-fifths of the total in-
crease from 1967 to 1968.
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Table 1.—~Estimates of Plant and Equipment Expenditures of Foreign Affiliates of U.S. Companies, by Area and Industry—
Summary of Surveys?
[Millions of dollars]
1965 1966 1967 1968
A C D E A B C D E A B (o] D A B
Allareas, total .. ... ... ... L. 7,464 | 7,305 | 8,8051 9,046 8,604 | 8,687 | 9,122} 10,081 | 10,072 | 9,496 | 9,797 | 10,718
Mining and smelting__ 629 482 637 764 746 789 637 839 917 809 701 1,003
Petroleum____.._._. 2,270 | 2,330 | 2,680 | 2,727 2,620 | 2,524 { 2,937 | 3,334 | 3,316 | 3,007 | 3,491 3, 606
Manufacturing. - 3,801 | 3,802| 4,760 | 4,771 | 4,531 | 4,608 4,775 ( 5066 | 5014 4,703 | 4,822 5,175
Other industries_ .. . il 674 691 710 784 788 7 713 842 825 798 783 845
Canada, total ... ... 1,847 | 1,678 | 2,076 | 2,175 2,263 | 2,857 | 2,081 | 2,273 2,360 | 2,227 | 2058 | 2,22
Mining and smelting. . 212 173 244 278 266 297 188 274 332 306 240 375
Petrolenm____.__.__ 503 358 426 662 609 649 570 600 650 625 616 670
Manufacturing. 944 963 | 1,199 1,243 | 1,186 | 1,174 | 1,132 1,163 | 1,122 1,084 ] 963 933
Other industries_ ... .. . .oooooo 188 184 207 202 231 237 19 27 256 233 24 251
" Latin America, total ... ... 860 | 1,097 995 | 1,073 932 L,140) 1,238 | 1,105 | 1,092 | 1,250 | 1,435 | 1,428 | 1,335 | 1,541 1,847
Mining and smelting. . 124 156 150 160 110 176 214 211 220 103 288 285 | , 282 275 391
Petrolenm. _._.._._. 313 368 313 307 334 378 336 282 268 391 366 380 368 475 491
Manufacturing_ 266 420 391 448 336 443 510 448 438 505 607 574 507 624 745
Other industries_.......... e mem e e e 157 152 140 158 153 143 ‘179 165 156 161 174 189 179 167 221
Europe:

Commeon Market, total | L35 1,435 | 1,410 | 1,418 ( 1,611 | 1,959 | 1,993 | 1,928 { 1,853 | 2,024 | 2,245 | 2,216 | 2,077 ! 2,193 2,235
Mining and smelti; 1 1 1 2 1 2 2 2 3 1 4 2 3 3 2
Petroleum. _. 278 376 338 306 406 534 474 476 434 482 623 582 512 565 523
Manufactuti 602 903 | 1,003 | 1,042 [ 1,100 1,332 | 1,428 [ 1,864 | 1,330 | 1,440 | 1,520 | 1,536 | 1,470 | 1,528 | - 1,506
Other industries 64 65 69 68 104 92 89 86 86 93 89 95 92 97 113

Other Europe, total. ... ._...._.._...._...._..._____... 1,224 | 1,110 1,252 1,282 | 1,586 | 1,567 | 1,423 | 1,440 | 1,672 1,768 | 1,760 | 1,649 | 1,625 | 1,713
Mining and smelting... ] 3 2 7 4 3 6 4 2 8 4 4 6 6
Petroleum. _._._____ 352 335 297 37 438 399 397 344 457 583 558 542 473 538
Manufacturing. 744 657 835 756 991 981 840 0301 1,018 977 | 1,026 935 994 1,012
Other industries_ ... ... oo 122 115 118 150 153 184 179 163 194 200 172 168 152 157

Other areas, total..... . _.........o.......__.......___... 1,774 1,722 ] 1,874 | 1,802 | 2,044 | 2,073| 1,976 | 1,945 | 2,004 2,360 | 2,300 | 2,208 | 2,385 | 2,695
Mining and smelting.. 174 147 252 192 212 267 261 257 253 266 295 305 177 229
Petroleum. _....... 877 890 857 862 912 966 865 829 | 1,036 | 1,161 | 1,145 1,050 | 1,362 1,474
Manufacturing.. 631 586 622 648 804 710 722 725 67t 790 756 727 713 889
Other industries. ... ... ool 91 98 143 100 116 131 128 135 135 142 114 127 134 104

NorE.—Detail may not add to totals because of rounding.
1. A. Estimated in June of previous year.
B. Estimated in December of previous year.

Source: U.8. Department of Commerce, Office of Business Economics.

C. Estimated in June of current year.
D. Estimated in December of current year.
E. Actual—reported in June of following year.

Table 2.—Estimates of Plant and Equipment Expenditures of Foreign Manufacturing Affiliates of U.S, Companies, by Area and Major
Commodity—Summary of Surveys !

{Millions of dollars]
1965 1966 1967 1968
A C D E A B C D E A B C D A B
Allareas, tofal.._.______ 2,665 | 3,810 | 3,595 | 3,801 3,802 4,769 | 4,771 | 4,531 | 4,598 | 4,776 | 5,066 | 5,014 | 4,703 | 4,82 5,175
Chemjeals. ..o 44 87 814 8 8351 1,092 ! 1,162 | 1,062 1,045 1,314 | 1,387 ] 1,398 | 1,285 1364 | 1,472
Machinery. PO R 507 812 815 859 895 1 1,008 ,020| 1,009 1,010 1,118) 1,163} 1,158 | 1,109 | 1,174 | 1,216
Transportation equipment. . - 809 957 864 873 | 1,067 { 1,265 | 1,119 | 1,018 966 982 089 949 865 819 906
Other manufacturing_.... oo 819 1,171 1102 1,296 | 1,005 1,406 | 3,461 | 1,441 ] 1,577 1,361 1,527 | 1,509 1,444 1,465 1,581
Canada, total.________.. 657 | 1,022 957 944 963 [ 1,199 | 1,143 | 1,156 | 1,174 | 1,132} 1,163 1,122 | 1,064 963 933
Chemieals. 130 290 264 225 300 314 260 230 221 240 213 234 194 254 205
Machinery. - s 103 116 118 114 142 170 148 161 186 155 174 194 192 153 164
Transportation equipment 193 229 226 224 238 283 275 271 2565 270 278 250 247 176 223
Other manufacturing.__ . . e 231 387 349 381 283 432 460 494 513 468 497 439 432 380 341
Latin America, total... -- 266 420 391 448 336 443 510 448 438 505 607 874 507 624 745
Chemicals 70 140 127 151 101 150 187 1686 143 170 213 166 160 213 237
Machinery . 38 64 49 85 41 54 53 46 53 54 61 64 61 66 76
Transportation equipme: 69 54 60 73 69 81 108 75 72 118 120 108 86 105 130
Other manutacturing.___ 89 163 156 168 125 158 162 160 171 163 213 237 200 241 302
Europe:

Common Market, total. ... 692 993 | 1,003 | 1,042 | 1,100 | 1,332 1,428 1,864 | 1,330} 1,449 1,629 | 1,536{ 1,470 ( 1,528 , 1,596
Chemicals.._._ 70 153 166 147 180 208 299 269 2711 381 409 431 421 345 371
Machinery.....oeeeoooa_ 268 342 382 389 416 448 462 459 441 553 565 571 836 619 626
Transportation equipment 217 314 283 278 362 463 394 389 373 266 261 253 252 246 256
Other manufacturing_ ... .o 137 184 174 228 143 214 273 248 245 261 295 281 262 319 345

Other Europe, total [ 596 744 657 835 755 991 981 840 930 | 1,018 977 | 1,026 935 994 | 1,012
Chemieals. oo.o oo oo - 66 142 129 174 140 229 221 163 187 264 239 252 208 226 232
Machinery...- - 116 161 155 181 169 108 230 212 198 219 231 207 198 207 215
Transportation equipment. ... 220 25 175 180 256 313 253 205 101 240 219 223 179 202 174
Other manufacturing.... ... 194 217 198 300 190 252 278 260 355 295 288 343 353 359 392

Other areas, total. ... oo amaa 454 631 586 622 648 804 710 722 725 671 790 756 727 713 889
Chemicals aeem 104 146 130 165 114 191 195 234 224 259 313 310 305 326 428
Machinery... .. ... 71 129 110 120 127 137 136 131 132 137 132 122 122 129 137
Transportation equipment e 110 136 121 118 142 126 89 78 75 2% 11 115 102 91 123
Other manufacturing.____.. - 168 221 226 219 264 350 289 279 204 175 234 208 198 167 201

No1E.~-Detail may not add to totals because of rounding.
1. A. Estimated in June of previous year.
B. Estimated in December of previous year.

Source: U.S. Department of Commerce, Office of Business Economies,

297-178 O - 68 - 2
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C. Estimated in June of current year.
D. Estimated in December of current year,
E. Actual—reported in June of following year.
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Manufacturing affiliates increased
their expenditures only 4 percent in
1967 after a rise of 18 percent in 1966.
They accounted for about half of plant
and equipment expenditures of all for-
eign affiliates in 1967. For 1968, an in-
crease of 2 percent has been projected.
Among the more important industries,
investments in the chemical industry
are rising at a faster rate than the aver-
age for all manufacturing industries,
but investments in the transportation

equipment industry are expected to

SURVEY OF CURRENT BUSINESS

percent of total expenditures, Latin
America 14 percent, Common Market
countries 22 percent, other European
countries 17 percent, and all other coun-
tries 23 percent.

In Latin America, the growth of these
investment expenditures accelerated
sharply, from only 2 percent in 1966 to
over 20 percent in 1967. A further rise,

to 29 percent, has been projected for

1968. Plant and equipment expenditures
in Canada, which stabilized in 1967
after a rapid rise the year before, are

May 1968

European countries in 1967 was 16 per-
cent, about the same as in 1966. Iisti-
mates for 1968 suggest that expendi-
tures in the Common Market countries,
as well as in other European countries,
will not exceed those in 1967, and may
be slightly smaller.

In other countries, where most of the
investments are made by petroleum-
producing affiliates, the growth rate for
expenditures is projected to rise from 12
percent in 1967 to about 14 percent in
1968.

decline. expected to continue unchanged in 1968.
Expenditures in Common Market
“countries rose only 8 percent in 1967,
considerably less than the 31 percent rise

realized in 1966, The increase in other

Relation to capital outflows

Geographic patterns The projections for 1968 reflect con-

tracts for plant and equipment placed
late last year plus appropriations for

An area breakdown indicates that in
1967 Canada accounted for about 23

Table 3.—Estimates of Plant and Equlpment Expenditures of Foreign Affiliates of U.S. Companies, by Major Country and Selected
Industry—Summary of Surveys !

[Millions of dollars]
1965 1966 1967 1968
A C D E A B C D E A B C D A B
Manufacturing :

All areas, total __ 3,810 { 3,595 | 3,891 | 3,802} 4,769 | 4,771 | 4,531} 4,598 | 4,775 5,066 | 5,014 | 4,703 | 4,822 5,175
................. 1,022 957 944 963 | 1,199 | 1,143 | 1,156 | 1,174 | 1,132 | 1,163 | 1,122 1,064 963 933
Latin America, total 4 391 448 336 443 51 44 438 505 607 57. 7 624 745
Argentina._.______ 100 97 101 85 106 114 95 91 107 126 108 98 142 130
Brazil._____ 55 72 70 88 121 100 93 157 176 155 149 174 220
Mexico_..... 123 104 141 70 120 136 116 120 107 130 142 123 129 208
Other countries 133 135 134 111 129 149 137 134 134 178 169 137 179 187
Europe, total 1,288 | 1,737 | 1,660 [ 1,876 | 1,855 ( 2,323 | 2,409 ; 2,204 | 2,260 | 2,467 | 2,506 { 2,562 ! 2,405 | 2,521 2,608
Belgium and Luxembourg. . ... 36 11 89 11 118 185 222 191 186 156 205 216 21 217 178

Franee. . 185 238 231 243 225 294 286 273 287 345 339 375 373 301
GOIMANY - - o oo e 335 478 490 508 535 627 638 622 581 657 643 546 518 589 877
Tty s 93 92 102 110 110 118 144 128 125 162 162 180 160 179 220
Netherlands. . __ 73 91 113 108 138 150 151 129 180 220 202 152 169
United Kingdom 512 607 509 657 651 786 758 644 698 801 746 810 726 761 790
Other countries_ 84 137 148 177 103 206 223 196 232 217 231 215 209 232 221
Africa, total..___._______.__ 97 91 86 88 91 106 89 83 94 58 80 90 66 62 70
Re; ubllc of South Africa.._.__________________.. 45 48 47 45 36 27 28 39 32 50 58 85
Othercountries. ... . 52 43 39 55 62 62 56 55 26 30 22 26 16 15
Asia,total . _______ . ______________ .l 188 266 256 292 219 338 311 355 337 378 430 408 419 397 510
Middle East 9 9 11 24 24 31 30 23 111 115 64 60 104 116
Far East - 183 257 247 281 195 314 280 325 314 267 315 344 359 293 394
TNAEA - - - oo 25 43 43 67 41 84 84 131 101 82 77 45 44 46 67
Japan. - 105 160 149 168 123 158 144 144 183 126 165 204 187 184 238
Other countries..__.__ e mmm e b - 49 55 46 31 72 52 50 60 59 73 95 128 89
Oceania, total. 168 274 245 242 339 359 309 285 294 235 280 258 241 254 309
Australia___ . 159 263 233 231 327 343 295 269 278 230 274 252 234 244 300
Other countries 9 10 11 11 12 16 15 15 15 6 7 11 10

Petroleum: !

Allareas,total __._._____.______ . _____ 2,005 | 2,350 | 2,367 | 2,270 | 2,330 | 2,689 | 2,727 | 2,620 | 2,524 | 2,937 | 3,334 3,316 | 3,097 | 3,491 3,696
Canada_ ..ol 360 377 490 503 358 426 552 | . 609 649 570 600 650 625 616 670
Latin America, total - 313 368 313 307 334 378 336 282 268 391 366 380 368 475 491
Venezuela.. ........ R . 175 172 134 130 166 175 150 128 101 169 147 150 126 224 235
Other Western Hemisphere. . 4 - 59 52 61 52 64 76 55 70 80 85 37 - 88 88
Other countries___._.____..__ 094 137 126 116 116 139 110 99 109 152 139 145 155 163 168
Europe, total. 576 728 673 603 776 972 873 873 778 940 | 1,206 ] 1,140 1 1,054 ( 1,038 1,061
:Belgium an 21 26 20 26 38 40 46 42 Jid 5! 3. 33
France__.._ 60 105 88 75 99 125 127 123 96 90 130 72 54 103 85
Germany.__ . 80 124 106 97 98 221 161 163 172 183 250 280 227 205 154
aly. e 82 82 84 75 78 99 99 112 87 106 101 102 93 119 111
Netherlands ..... 35 35 37 33 112 64 40 39 56 100 72 83 104 140
United Kingdom. . 175 214 185 177 235 250 220 202 163 250 348 332 315 334
Other countries. ... ... ... 123 138 150 120 136 188 179 195 181 209 235 226 227 183 204
Africa,total ___ ... . . 242 287 271 284 350 322 349 287 289 442 469 450 427 544 616
Asia, total________ . 433 - 441 464 433 377 2 500 460 423 462 511 548 480 521 581
Middle East___ . 170 203 235 233 148 241 246 227 206 249 270 263 195 177 206
FarBast. . ... 263 238 229 200 231 241 254 232 216 214 241 285 285 344 375
Oceania., total - 61 83 75 74 76 83 72 78 69 70 107 72 74 131 150
International shipping.. 20 66 80 66 60 26 45 41 49 61 741 76 69 165 127

NOTE —Detail may not add to totals because of rounding.
. A. Estimated in June of previous year.
B Estimated in December of previous year.
. Estimated in June of current year.

. Estimated in December of current year. ..
E Actual—reported in June of following year.

Source: U.S. Department of Commerce, Office of Business Economics.
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outlays expected at that time to be

made this year. Thus, the projections

do not yet reflect the ceilings on capital
outflows and reinvested earnings re-

quired under the regulations announced -

on January 1, 1968. However, they pre-
sumably do reflect the ceilings on capi-
tal outflows to, and reinvested earnings
in, affiliates in developed countries that
had been set for the combined 1967-68
period under the voluntary program
announced in' October 1967. These ceil-
ings were lower than those set a year
earlier for the 1966-67 period.

Plant and equipment expenditures
by foreign affiliates do not necessarily
depend on capital outflows from the
United States and reinvested earnings,
nor is there always a close relationship
between these sources of funds and
plant and equipment expenditures.
These sources of funds are also used to
finance other capital expenditures, in-
cluding purchases of equity.interests in
existing enterprises, as well as working

SURVEY OF CURRENT BUSINESS

capital requirements. On the other
hand, plant and equipment expendi-
tures are also financed from deprecia-
tion reserves of. the foreign affiliates

and from funds raised abroad. In re-

cent years, U.S. corporations have ob-
tained increasing amounts of long term
capital from foreign sources. In the
first 3 months of this year, new issues
of bonds in foreign markets have in-
creased sharply.

Therefore, the slowing down in the
rate of increase.in foreign plant and
equipment expenditures of U.S. cor-
porations may not be due to restrictions
on capital outflows. It may reflect a
slower rate of gx'owth in economic
activity abroad than had been experi-
enced in the first half of the 1960’s. It
may also reflect a shift from the larger
investments required in earlier years to
puild up productive facilities to the
smaller outlays now required to meet
the normal growth in foreign demand.

Monetary, Policy
(Continued from page 6)

monetary authorities followed market
developments and raised the ceiling
applicable to large denomination negoti-
able certificates of deposit. The change
scaled the maximum rates payable
according to maturity. Banks could
still only pay 5% percent for maturities
under 59 days, but they could pay
from 5% to 6} percent for maturities
ranging up to and beyond 180 days.
No change was made in the ceilings
on smaller consumer-type CD’s or on
any other class of time and saving
deposits. The decision to be selective
with the increase in Regulation Q no
doubt reflected the attempt to mini-
mize the impact that a change here
would have on- the competition for
deposits between the savings inter-
mediaries. For the most part, the sav-
ings and loan -associations and the
mutual saving banks do not compete
with commercial banks for the large
type CD deposits.

Commercial bank credit

With the monetary authorities tight-
ening their grip on the commercial
banking system, the growth in bank

credit has slowed appreciably. During.

the 5 months from November through
April; loans and investments at-com-
mercial banks increased nearly $10%
billion, seasonally adjusted. This repre-
sents a 7.2 percent annual rate of growth
as compared with the 11.7 percent rate of

the preceding 12 months and an average:

of. 9.7 percent from 1962 through 1965,
Moreover, most of this increase was
concentrated in January and February
when bank credit expansion averaged
$3.5 billion per month. In large part,
this advance was associated with Treas-
ury financing operations.
total loans and investments has since
contracted, averaging about $1 billion,
seasonally adjusted, in March  and
April.

Although the composition of bank
credit expansion has varied since last

fall, the loan component has accounted.

for nearly all ($9.8 billion) of the net

“Growth in’
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advance. This contrasts sharply with
the composition of the credit expansion
last year, when monetary policy was
stimulative and when weak loan demand
and ‘the ‘attempt to replenlsh liquidity
caused the growth in bank credit to
focus on the investment component.

Loans to business; which acecelerated
in December and tapered off in Janu-
ary and February, began to pick up in
late March and then surged ahead in,
Aprll .Business loans accounted for: the
major part of last month’s increase in
total credit.

‘Total commiercial bank investments
have on balance shown little change
since last November. However, within
the investment component, banks have
liquidated some $2.6 billion of their
holdings of U.S. Government securities
and added $3.1 billion to their holdings
of munlclpal and Federal Government
agency securities.

Financing costs .

The rise in short term interest rates,
which began in mid-1967, accelerated
with thé advent of credit tlghtemng
in late November and December. Most'
short term rates eased somewhat in
the latter part of January and in Feb-
ruary, but then, mirroring the step-
up in monetary restraint, ‘the  sizable
amount of Treasury financing, and the
surge in business loans, ‘they tu:rned'
sharply higher ‘in March and again in
April (chart 4). By ‘the end of Aprll
short term rates were very close to
or above their recent record: highs of
late 1966.

-The' pattern of financing costs in
long term markets has been consider-
ably different from the short term pat-
tern. After rising steadily ‘from mid-
winter through the end of 1967, long
term interest rates have shown  little
net change so far in 1968. A notable
exception to the general pattern was
the secondary market yield on FHA-
insured new home mortgages. This
yield rose from 6.77 percent in No-
vember to a new high of 6.94 percent
in April. It should be noted that trends
in " mortgage markets ‘have ~usually
lagged those in other long term markets
by several months.
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By ALLAN H. YOUNG

Alternative Estimates of Corporate Depreciation

and Profits; Part 11

THIS is the second part of a study of
corporate depreciation and profits. The
main purpose of the study is to analyze
the long term trend in profits after al-
lowing for two factors that make it
difficult to interpret trends in profits as
they appear in the national income and
product accounts. The first of these
factors embraces the changes in depre-
ciation practices brought about by the
liberalization of depreciation laws and
regulations since the start of World
War IL The second relates to the valu-
ation of depreciation—the fact that
depreciation as reported in the accounts
reflects historical costs, which are
neither comparable over time nor com-
parable to the costs at which the other
components of the GNP are calculated
in any given year.

The first article, presented as part I
in the April 1968 Survey, showed how
corporate depreciation was affected by
the four major changes in depreciation
practices since the start of World
War II. These changes were the 60-
month amortization of defense facili-
ties first permitted during World War
II, the introduction of accelerated de-
preciation methods in 1954, the 1962
Guidelines, and the gradual shortening
in tax service lives in the 10 to 20 years
prior to 1962,

This article presents for the period
1929-66 several alternative consistent
measures of corporate depreciation un-
affected by changes in depreciation laws
and regulations. The alternatives, cal-
culated in both historical and current
costs, are substituted for corporate capi-
tal consumption allowances in the
national accounts to obtain alternative
estimates of profits. The profits alter-
natives are compared with published
profits, and for each, the ratios of
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The share of profits in corporate prod-
uct as measured in the national income
accounts ‘has declined since the early
postwar period. However, this compari-
son suffers from the fact that many
changes in depreciation praectices have
occurred since the start of World War
II and the fact that depreciation is
valued in terms of historical costs. This
article, the second of a two-part study,
provides several alternative estimates of
profits based on depreciation methods
and service lives that are consistent
over time and in terms of both historical
cost and current price depreciation. As
a share of corporate product, all of the
alternatives show smaller declines than
the national income measure from the
early postwar years to 1965-66. Part I
of the study appeared in the April 1968
SURVEY.

profits to gross corporate product and
to income originating in corporations
are computed over time. This part of
the study extends and revises a similar
analysis that appeared in the October
1963 Survey.!

Aside from valuation problems, the
reason that the article provides several
alternative measures of depreciation
(and profits) is that depreciation as re-
ported to Internal Revenue Service
(IRS)—even after adjustments for
changes in practices—doces not neces-
sarily correspond to actual deprecia-
tion. Ideally, the national income
accounts, which basically reflect tax
depreciation, should reflect actual de-
preciation, but the problems involved
in obtaining actual depreciation are
difficult. We do not have sufficient in-
formation about actual service lives and

1. Murray Brown, “Depreciation and Corporate

Profits,” SURvVEY OF CURRENT BUSINESS, October
1963.

depreciation rates to permit agreement
on a single measure of depreciation.
Consequently, this article presents a
range of alternatives based on different
assumptions as to actual service lives
and depreciation formulas. By examin-
ing them, one can form a judgment as
to the range in which actual deprecia-
tion—and profits—probably fall and
the effect of the various factors for
which assumptions were necessary.
The coverage of the estimates in this
article differs somewhat from part I.
The estimates of depreciation and
profits presented here are for nonfinan-
cial corporations less depreciation and
profits arising from their ownership of
Table 1.—~Relationships Between Corporate

Depreciation Estimates, 1966
{Billions of doliars]

Line Item Amount

1 | IRS corporate depreciation 1. _____________ 236,2

Plus:  Accidental damage to fixed .6

capital.
k] Capital consumption allowances 1.5
for oil and gas well drilling and
exploration charged to current

4 C:;E)tal consumption allowances 7
for passenger cars of employees
refmbursed for travel expenses.

5 | Equals: Corporate capital
o in nati

accounts.

tion

Minus:

Capital consumption allowances
for corporate farms,

Capital consumption allowances 1.
for residential properties
owned by corporations.

NIA-IRS corporate depreciation.
Line 3. - L6

©w o>

10 } Equals:
11 { Plus:

14 | Minus: Capital consumption allowances L1
for nom'esidential lpl‘opert;le,s
owned by finaneial corpora-
tions.
15 | Equals: Nonfinancial corporate capital 7.0
consumption allowances less
capital consumption allow-
ances for residential properties

. Excludes depreciation reported by foreign branches of
U. S corporations.
2. Preliminary estimate prepared by OBE.
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residential properties. The associated
measures of corporate output and in-
come are similarly defined. Correspond-
ing measures were computed for all
corporations (including financial cor-
porations) and are available upon re-
quest. Table 1 is appendix table C from
part I, to which certain additions have
been made (lines 11-15). These rec-
oncile the concept of depreciation used
in part I (line 10) with that used in
part IT (line 15). The latter concept
of depreciation will ordinarily be
referred to in this article as NIA de-
preciation; the related profits measure
will be referred to as NTA profits.

The data and methods used in the
study were discussed in the appendix in
part I. Briefly, depreciation was com-
puted with the perpetual inventory
method from data on corporate invest-
ment flows. This procedure required as-
sumptions as to service lives of assets
and depreciation formulas. It also re-
quired that the corporate share of in-
vestment be derived from OBE’s his-
torical series on gross private domestic
investment.

Major findings (part Il1)

As background to part IT, some of the
results presented in part I bear repeat-
ing. It was found in part I that the ef-
fects of the changes in depreciation
practices have been substantial. Cor-
porations have been able to recover the
costs of their fixed investments more
rapidly; with a rising investment
stream, the more rapid recovery has
yielded substantially larger deprecia-
tion allowances than would have arisen
from the depreciation practices in effect
before World War II. In the period
1941-66, corporate depreciation allow-
ances are estimated to have totaled from
$60 billion to $85 billion more than they
would have with pre-World War II
practices. During World War IT and
again since the midfifties, about one-
fourth of corporate depreciation
charges each year have been due to the
changes in depreciation practices.

This article shows that as a result of
the changes in depreciation practices,
NIA corporate capital consumption al-
lowances have increased more rapidly in
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the postwar period than the computed
alternatives based on consistent depre-
ciation methods and service lives. In
1966, the alternatives were 314 to 514
times their 1948 levels while the NTA
series was 514 times its 1948 value. The
NTA series also shows more increase
from 1929 to 1966 than the computed
alternatives.

The alternative measures of profits
presented in this article somewhat mod-
ify the observed movements in profits
before taxes (plus IVA) as shown in
the national accounts after World War
II but do not changé their direction.

According to NIA definitions, the
level of before-tax profits rose slowly
during the 1950’s with cyclical declines
following peaks in 1951, 1955, and 1959.
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From 1961 to 1966, profits showed a
strong expansion. The alternative
measures show the same cyclical pat-
tern v/ith a stronger upward trend in
the postwar period because of the more
gradual rise in the alternative deprecia-
tion measures.

According to NIA definitions, profits
as a share of corporate product declined
during the 1950’s, a development that
has commonly been referred to as the
“profits squeeze.” This share has re-
covered since the early 1960’s, but in
1965-66 it was still far below the late
1940’s and early 1950’s. The alternative
measures also show the “profits
squeeze,” but to a lesser degree than the
NIA series. They all stood closer in
196566 to the shares of corporate prod-

E CHART 6

Changes in Ratio of Profits to Output for Nonfinancial Corporations:

NIA vs. Alternatives

o From the early postwar (1948-52) to 1965-66, alt of the ratios

show decreases, but the NIA ratio declines most

@ From 1929 to 1965-66, the NIA ratio declines but the alternatives increase

1948-52 to 1965-66
Change in Percentage Points
-4 -3 -2 -1 0

Straight Line Depreciation:

85F
J5F
Fto .75F

85F
Fto .75F

Straight Line Depreciation:
85F
f to .75F

B5F
Fto .75F

See notes on table 2.
U.S. Department of Commerce, Office of Business Economics

HISTORICAL COST VALUATION

Bulletin F Service Lives:

Double-Declining Balance Depreciation:

CURRENT PRICE VALUATION

Double-Declining Balance Depreciation:

NATIONAL INCOME ACCOUNTS (NIA)

1929 to 1965-66
Change in Percentage Points
-1 0 1 2 3 4

68-5-6
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uct of the late 1940’s and early 1950’s
than did the NTA measure.?

The 1965-66 share of before-tax cor-
porate profits in corporate product was
slightly less than in 1929, according to
NIA definitions, but larger according
to the alternative measures. From the
partial information that is available it
appears that about the same results
would be obtained if 1926, the previous
peak, were substitued for 1929. If 1965
66 is compared with the average for the
second half of the 1920’, it appears that
the NTA profits share in 1965-66 would
be slightly above the earlier period and
that the alternative measures would
show stronger increases than when 1929
is used.

The standings of the profits share ac-
cording to NTA definitions and the
alternative definitions are summarized
in table 2. Shown in the table are the
figures for 1929 and averages for four
post-World War II periods—1948-52,
1953-57, 1958-62, and 1965-66. The
postwar periods were selected to pro-
vide useful analytical groupings of the
annual figures. The first period includes
the postwar high in the profits share
that occurred in 1950 and the adjacent
years, which also were years of high
profit shares. After declining sharply
in 1953 the profits share remained
fairly stable in the period 1953-57. The
period 1958-62 encompasses the post-
war low in 1958 and the subsequent
years in which the profits share re-
mained well below earlier levels., Chart
6 compares the changes in the profits
shares from 1948-52 to 1965-66 and
from 1929 to 1965-66 for the NIA ver-
sion of profits and a representative
selection of alternatives.

2. The latest figures included in this article are
those for 1966. According to preliminary estimates
for 1967, before-tax profits (plus IVA) of non-
finanecial corporationsdeclined from $70 billion in
1966 to $66 billion in 1967 and, as a share of cor-
porate product, from 16.9 percent in 1966 to 15.3
percent in 1967. The alternatives have not been
computed for 1967, but it is apparent that they
would decline about the same amounnt,

3. A more thorough discussion of estimating
depreciation within the framework of the national
accounts may be found in A Critique of the United
States Income and Product Accounts, Studies in
Income and Wealth, Vol. 22, National Bureau of
Economic Research, 1958. See especially the papers
by George Jaszi, pp. 85-91, and Everett E. Hagen
and Edward C. Budd, pp. 252-263. Also see Edward
F. Denison, “Theoretical Aspects of Quality Change,
Capital Consumption, and Net Capital Formation,”
Problems of Capital Formation, Studies in Income
and Wealth, Vol. 19, National Bureau of Economic
Research, 1957, pp. 215-261.
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Alternative Measures of Depreciation

THIS section briefly reviews the con-
siderations underlying the selection of
the various depreciation measures pre-
sented in the article. The assumptions
as to actual service lives, the selection
of depreciation formulas, and the re-
valuation of depreciation to current
prices are discussed in turn.®

Service lives

There is little direct evidence as to
actual service lives. They have often
been assumed to be equal to the service
lives in the 1942 edition of Bulletin F.
Another view is that actual service lives
have been shorter than Bulletin F lives,
at least in the period after World War
[T. The rationale for this view is the fact
that tax service lives were substantially
shorter than Bulletin F in the 1950,
and that TRS generally required busi-
ness to maintain an approximate equal-
ity between tax and actual service lives.

Some evidence suggests that actual
lives are longer than tax lives. Corpora-
tions have carried substantial amounts
of fully depreciated property on their

books, Recent evidence of a possible dis-
crepancy between actual and tax lives is
contained in the National Industrial
Conference Board study of the reserve
ratio test, which is discussed in the ap-
pendix in part I,

For the present study, alternative
service lives based on four assumptions
were used. Three of the assumptions
were that actual service lives have been
constant at Bulletin F, at 85 percent of
Bulletin F (abbreviated .85F), and at
75 percent of Bulletin F (abbreviated
/75F). The fourth assumption is that
actual service lives were at 100 percent
of Bulletin F lives through 1940 then
gradually declined linearly to 75 per-
cent of Bulletin F in 1960 and there-
after.

The Bulletin F lives were included
in the present study because they have
been used in many other studies. Their
use since World War IT implies a large
difference between actual and tax serv-
ice lives—probably larger than can be
accounted for by the existence of fully
depreciated assets. The service lives
that are .85F were considered to be

Table 2.—Profits Before Taxes ! as Percent of Gross Product of Nonfinancial Corporations:
National Income Accounts Definition Compared With Profits Based on Alternative
Methods of Depreciation, Selected Periods

Averages Differences
1029 | 1948-52 | 1953-57 | 1958-62 | 1965-66 || (2-1) | (3-2) | (4-3) | (5~4) | (5-2) | (5-1)
[¢)) )] @ @ )
National income accounts (NIA)_...{ 17.8 20,9 17.1 14,9 16,9 3.1(—-3.8{—221| 20 (|—40] —0,9
Alternative methods of depreciation:; »
Historical cost valuation:
Straight line depreciation:
F service lives. ..._._.._.__._. 17.1 21,2 18, 16.8 18.8 4,11|-27|-1.7] 20[|-24 L7
85F service lives.._. 18.5 20.8 18, 16,2 182 43|—-271-1.9! 2.0|-2.6 1.7
J75F service lives .. 16. 1 20.5 17. 15.8 17.8 4.4 (=28 |~1L9]| 2.0 (|-27 1.7
F to .75F service lives.. 17.1 20.8 17. 15.8 17.5 || 3.7 (~29[|-21} L7]-838 .4
Double-declining balance de- .
reciation :
.SgF service lives...__.__.____. 15. 6 19.7 17,0 15.3 17.2 4.11-27 (=17 1.9 [—-2.5 1.6
F to .75F service lives...__.___ 16,2 19.7 16,8 4.8 16.6 || 3.6 [-2.9{—~2.0| L8 |=3.1 4
Current IEm'ce ) valuiattiion:
Straight line depreciation:
85T service lives._....____.__. 4.8 18.5 15,9 14,3 17.1 || 8.71-26 —L6| 2.8 |14 2.3
F to .75F service lives._______. 15.2 18.3 15.5 13.5 16,2 || 3.1}—-2.8|=20| 2.7 |=2.1 1.0
Double-geclining balance ' de-
preciation: . o PR B
.85F service lives.....__.______ 14.3 17.7 15.3 13.7 16.3 || 3.4 |—2.4.{—16| 2.6 |—14 2.0
F to .75F service lives......... 14.7 17.5 14.8 13.0 15.6 2.8 (=27 {—-1L8| 2.6 |-19 9

1. Includes IVA. Excludes profits originating in the rest of the world and profits on residential properties owned by non-

financial corporations.

Nore: Bervice life alternatives are 100 percent, 85 percent, and 75 percent of Bulletin F lives, and 100 percent of Bulletin F
lives through 1940, then gradually declining to 75 percent of Bulletin F in 1960 and thereafter.
Source: U.8. Department of Commerce, Office of Business Economics.
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close approximations to actual service
lives according to the Capital Stock
Study.* The service lives that are .75F
approximate the tax lives used for new
investment in 1954-59, as estimated
from studies conducted by IRS.

The fourth assumption—declining
service lives—allows for the possibility
that actual service lives may now be
shorter than they were 10 to 20 years
ago. The reduction in lives assumed in
this section is very similar to the pat-
tern that provided the closest approxi-
mation to tax depreciation in part I.
The decline is only one of several that
might be assumed ; however, the results
that would be obtained with the use of
other reasonable assumptions would not
be much different.

Depreciation formulas

There is little information on how
depreciation should be spread over the
service life of an asset. The decline in
value of an asset is determined chiefly
by the impact of obsolescence and
physical wear and tear on the asset. It
is generally assumed that these two fac-
tors result in a more rapid decline in
value in the early years of an asset’s
life than the straight line formula pro-
vides. The effects of these factors are
frequently assumed to occur at a con-
stant rate. Although the assumption of
a constant rate leads to the choice of
the declining balance formula for cal-
culating depreciation, it does not de-
termine the appropriate rate. That is,
we do not know whether the rate should
be 1%, 2, or 3 times the percentage
taken by the straight line formula in
the first year, or some other proportion,
and whether it should be the same for
all types of assets. Another controver-
sial question involved in establishing
the pattern of depreciation charges is
whether the future services of assets
should be discounted.® Discounting
lowers the depreciation rate in the first
years and raises it in the last years of
the service life.

4. Lawrence Grose, Irving Rottenberg, Robert C.
Wasson, “New Estimates of Fixed Business Capital
in the United States 1925-65,” SURVEY oF CUR-
RENT BUSINESS, December 1966,

5. See the references in footnote 3, and also
George Terborgh, Realistic Depreciation Policy,
Machinery and Allied Products Institute, 1954.

SURVEY OF CURRENT BUSINESS

Two depreciation formulas, the
straight line and the double-declining
balance formula, were chosen for the
study. Neither of these alternatives in-
cludes an allowance for a discount
factor,

Valuation in current prices

Tax depreciation is valued in terms
of original cost, but for many purposes,

CHART 7

Depreciation and Profits of
Nonfinancial Corporations

— National income accounts (NIA)

- - Double-declining balance depreciation, F o .75F service
lives, current price valuation (highest alternative}

~ = Straight line depreciation, Bulletin F service lives,
historical cost valuation (lowest afternative)

Billion $ {ratio scale)
50
40

30

20

50 55 60 65

.
1947

See notes on table 2. <

U.S. Department of Commerce, Office of Business Economics £8-5-7
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particularly national income account-
ing, depreciation valued in current
prices is preferred.® For this study, both
original cost and current price valua-
tions were prepared. When deprecia-
tion of capital is valued at current
prices and profits are adjusted accord-
ingly, these items are expressed in the
same terms as other components of na-
tional income and product. Deprecia-
tion in current prices is obtained by
adjusting for the change in the price of
capital goods between the year in which
the investment occurred and the year in
which the depreciation deduction on the
investment is taken. In the case of
equipment, this procedure measures the
resources required to replace used-up
assets with identical assets.”

Because of deficiencies in the official
price indexes used for structures, the
depreciation charge for structures over-
states the resources required to replace
used-up assets with identical assets. The
official price indexes essentially measure
the price of inputs to the construction
industry rather than output prices. To
the extent that there have been efficien-
cies in input use that have not been re-
flected in construction price indexes, the
depreciation charge valued in current
prices will be more than is necessary to
replace used-up assets with identical
assets.® In an attempt to allow for this
problem, the alternative price indexes
from the Capital Stock Study were
used as well as the official indexes. The
alternatives show less rise than the
official price indexes. The valuations
based on the official price indexes and
those based on the alternative price in-

6. A somewhat similar adjustment is made for
inventory investment in the national income and
product accounts. The change in the book value of
business inventories and book profits are adjusted
to put inventories used up on a current replacement
cost basis,

7. The concept of capital stock involved here is
that of capital measured by its cost of replacement.
Alternatively, it is sometimes suggested that capi-
tal be measured by its productive capacity. Because
of the increases over time in the efficiency of capi-
tal goods, the depreciation charges arising from the
first concept exceed the resources required to re-
place used-up assets with new assets of equal pro-
ductive capacity. These concepts are discussed more
fully in Edward F. Denison, op. ¢it., especially pp.
222234,

8. This point is discussed in George Jaszi, Robert
C. Wasson, Lawrence Grose, “Expansion of Fixzed
Business Capital in the United States,” SURVEY OF
CURRENT BUSINESS, November 1962,
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dexes are identified as (1) and (2)
respectively in the tables.

The salient differences in the com-
puted depreciation variants in the post-
war years and in 1929 are summarized
in table 3. The 20 depreciation variants
selected for table 8 are reduced in num-
ber elsewhere in the article.

SURVEY OF CURRENT BUSINESS

The effect of varying the service lives
is roughly the same for all combina-
tions of depreciation methods and
valuations. The full range of service
life options, therefore, is shown only
for one combination—straight line de-
preciation valued at historical cost. The
selection is reduced to three options—F,

Table 3.—National Income Accounts Depreciation,! Alternative Measures of Depreciation,
and Alternatives as a Percent of National Income Accounts Depreciation, Nonfinancial

Corporations, Selected Years

May 1968

.85F, and F to .75F—for straight-line
depreciation valued at current prices
(1), and to two options— .85F and F to
[15F—for double-declining balance de-
preciation valued at historical cost and
at current prices (1). Since the results
show that the use of the alternative
price indexes for structures has little
effect, the only current price (2) vari-
ants included in the tables are those
based on .85F service lives.

In order to avoid repetition, the dis-
0% | 1048 | 1058 | 1058 | 162 | 1986 Ratio cussion of the depreciation variants is
1006/1020 | 108651945 combined with the discussion of profits
- in the next section.
National ts (NIA) (billion$)_._| 41| 68| 128| 213 288| 370 X 5.4
Alternative methods of depreciation (billions of
dollars)
Historical cost valuation: °
Straight line depreciation: Alt t M f
Fservicelives....__.._ . __.____ 4.4 64| 1L4{ 167 2.8 2.8 6.8 4.7 erna lve ea:s‘lres 0
.85F service lives_....__._.._______.___ 4.7 6.7 12,1 18.1 23.5 32.1 6.8 4.8
J75F service lives_ . 49| 70| 28| 191| 208| 339 6.9 48
F to .76F service lives_ . ... ... 4.4 6.7 12.3 18.9 25.3 34 7.9 5.2 r l’o i S
Double-declining balance depreciation: C p t P E t
Fservico Uves .. . . 49 7.7 13.3 10.4 24.7 34.2 7.0 4.5 Or 0 a' e
.85F servicelives. . 52! s&1f wi| 20.6| 262| 363 7.0 45
75T service lives 5.4 85 14.7| 2.6 27.3| 378 7.1 4.5
F to .76¥ serviee Mves. . ________.____._.__ 4.9 8.0 14.3 21.6 27.9 38.6 7.9 4.8
O Sikateit ine deprociation: In the NTA version of corporate prof-
e R IR L I 35 its—as in TRS data—tax depreciation
J75F service lives. . ... 5.7 10.1 16.6§ 24.5 29,0 37.9 6.6 3.8 3 i 1v-
F to .76F service lives 54| 102 169{ 3254| 30.7| 4001 7.5 39 18 deducted from gross profits in arriv
Double-declining balance depreciation: ing at profits before taxes. The effects of
0% srvioo v, = sl Mol We| %i| N8| 6 5 3¢ the alternative measures of depreciation
75F service lives_ ... 59| 12| 17.8| 260| 805| 412 6.9 3.7 : :
F to .75F service lves . _.oooooooooooo. 56| 1.1] 181| 27.0| 321 429 7.6 39 O prqﬁts may be Obtaln-ed Slmply by
Current price (2) valuation: deducting the alternative measures
Strabght line depreciation; sel o8| 10| 2 a5 | 380 6.6 a7 from the sum of capital consumption
F to .75F service lves._ _ ... . .. __. .. 5.2 9.9 16.6 24.8 30.0 39.4 7.6 4.0 allowances and before_tax proﬁt,S. ThlS
Double-declining balance depreciation: 10M 1
85T service lives. . 7] 107| 13| 20| 22! 305 7.0 a7 sectlf)n first compares in summary
Fto.76F service lives . . ... ... 88 10.9 17.9 26.5 315 42.3 7.7 3.9 fashlon for the post_World War II pe_
Altermative methoda of desrociation a8 o riod the alternatives obtained in this
NIA manner with NTA profits and then con-
e T e on: siders some of the alternatives more
Byl Ly oo s B3| BT BT OBS fully. The section concludes by extend-
T 02| 1022) %91 STl 889 ing the comparisons back to the 1920’
Double-dectining balance depreciation: and by briefly considering after-tax
F service lives_ 1118 | 103.8 913 85.7 ]
85F service lives. 3| wool| er1| e0.7 profits and property income (profits
.75F service lives. 123.6 | 1149 101.4 94. 5 o
¥ to .75F service live 171 1s| 10Ce| 967 plus net interest).
R
g e depreciation:
F service lives. 130.6 | ‘144,61 123.7 . 108.0 93.8
85F service lives_ . 1361 1461} 127.0| 121| 975 Summary, 1948 to 1966
“75F service lives. 1805 | 147.4| 1207 152 1005 )
F to .75F service lives_ _ ... o] 130.6 | 149.1 | 13L7; 119.5 ; 106.6 All of the alternative measures of
Double-declining bahnce depreciation: 3
]8‘5 service liviais . 137.0 | 156.7 133. 1| nez) 100.2 before-tax profits, both in dollar
service Hves. o oo as 141,7 | 160.2 ] 136.6 | 119.8 | 103.2
“75F service lives_ _ 1446 | 163.0| 130.4| 1225 1087 amounts and as shares of corporate
F to .75F service lives. - - oooooooooonos 137.0 | 162.6 | 141.3 | 127.0! 11L2 product, dlsplay the same pattern found
et tone deprectation: in NTA profits in the period after
86 service lives. - 132.4 | 1424 1268 100.7] 95.4| 97.4 - -
F t0 .75F service 1ives. ---.--—-.---.—-____._ 1269 | 1447 1205 | 1168 ( 104.1| 1065 = World War II This is so even though
Double-declining balance depreciath the substitution of some of the alterna-
.85F service lives. _ b 138.2 | 156.9 | 135.1| 117.6 | 10L4 | 106.8 ||.ooooooi|occceoooon : fadd :
T to .75F service 1ives. -.---...--.-------.__| 1335 158.8 | 130.5] 1245 | 109.1 | 114.4 (|- o} ll- tive depreciation variants has a sub-
stantial effect on the level of dollar

1. Excludes depreciation on residential properties owned by nonfinancial corporations.

Norte: See note to table 2 concerning service lives,

Source: U.S. Department of Commerce, Office of Business Economics,

profits and to some extent strengthens
the upward trend in profits.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



May 1968 SURVEY OF CURRENT BUSINESS 21

During the 1950’s, the level of NIA R o CHART 8
profits showed a slow rise punctuated  Ratio of Profits to Output of Nonfinancial Corporations
by three cyclical contractions following .
peaks reached in 1951, 1955, and 1959. NIA vs. alternatives based on e NIA vs. alternatives based on
Each of the first two peaks was followed historical cost depreciation current price (1) depreciation
by 3 years of declining profits resulting

Percent Percent

in troughs in 1954 and 1958. After the 30
1959 peak, profits declined in 1960,
showed no change in 1961, and posted a
vigorous and uninterrupted expansion
from 1961 to 1966. (See footnote 2 for 20
1967 figures.)

Although showing the same cyclical
pattern, the alternatives increase more
rapidly over the postwar period than
the NTA series. Most of the alternatives
started from a lower level in the late
1940’s. According to NIA definitions,
before-tax profits of nonfinancial cor-
porations (excluding profits originating
from the ownership of residential prop-
erties) amounted to $29% billion in
1948. The alternatives ranged from
$25% billion to $30 billion in 1948, and
all increased more rapidly than NTA
profits during the 1950’s. In the mid-
fifties, all of the measures based on his-
torical cost depreciation were above
NIA profits; in 1962, some of the meas-
ures based on current price depreciation
moved above NIA profits. Since 1962,
the NTA series has remained below all
but one of the measures based on histor-
ical cost depreciation and below some of
the current price measures. In 1966,
NIA before-tax profits amounted to $69
billion. The alternatives based on histor-
ical cost depreciation ranged from $67
billion to $76 billion; those based on
current price depreciation from $63 bil-
lion to $71 billion (table 4, chart 7).

As a share of corporate product,
profits according to NIA definitions de-
clined during the 1950%, since the
slowly rising level of profits in the
1950’s did not keep pace with the
growth in corporate product. Each
successive peak found profits a smaller
share of corporate product; moreover,
at the 1958 trough, profits were a
smaller share than in 1954, This pattern
of reduced shares was often referred to
as the “profits squeeze.” However, in the
late 1950°s and early 1960’s, the share
of profits stabilized, and it has re-
covered since then. Even so, in 1966, the See otes on table 2.
pI'OﬁtS share was still below the share us Department of Commerce, Office of Business Economics 58-5-8
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at the 1955 peak and far below the
ratios in the early 1950’s.

As chart 8 shows, the “profits
squeeze” also occurred with the alter-
native measures of profits in the 1950’s,
but less than in the NTA series. The al-
ternatives based on depreciation valued
at current prices also show larger in-
creases since the late 1950°s than the
NIA series. As a result, the alternative
profits shares, especially those based on
depreciation valued at current prices in
1966, were closer to the positions in the
early 1950’s than was the NIA series.

It is important to point out that the
years 1948-52 should not be considered
the norm against which subsequent
profits should be judged. The early
postwar years were years of excess de-
mand because of the backlogs carried
over from the depression and war. In
addition, it was a period when depre-
ciation -charges were relatively low
because the stock of capital was ab-
normally low and was valued largely
at prewar prices.

SURVEY OF CURRENT BUSINESS
Profits With Historical Cost

Depreciation

Corporate profits based on straight
line depreciation with Bulletin F serv-
ice lives and historical cost valuation
were about the same level as NIA profits
in the immediate postwar period but
have run above NTA profits since then.
The difference in level in these two
series is due to the changes in deprecia-
tion practices examined in part I. How-
ever, the difference is not exactly the
same as the total effect of changes in
practices shown in part I because the
figures in this part do not include profits
of financial eorporations but do include
profits of farms,

As a percent of gross corporate prod-
uct, NTA profits declined 6 points, from
an average of 21 percent in 1948-52 to
an average of 15 percent in 1958-62
(table 2). In comparison, the profits
share based on straight line depreciation
and Bulletin F service lives declined
4% points from 21% percent in 1948-52

May 1968

to 16% percent in 1958-62. Both series
increased 2 points from 1958-62 to
1965-66 with the result that the alterna-
tive series at 18% percent in 1965-66
was about 2% points below its 1948-52
position while the NIA series at 17 per-
cent was 4 points below.

Varying service lives

The effect of shorter service lives in
the postwar period is to increase depre-
ciation and to reduce profits. On the
average for the postwar period, the
profits share based on constant .85F
service lives and straight line deprecia-
tion was about % point less than the
share based on Bulletin F' service lives.
The share based on .75F service lives in
turn was about % point below the share
based on .85F service lives. However,
although the profits shares based on
constant service lives shorter than Bul-
letin F have been smaller, the move-
ments in these series closely parallel
those in the share based on Bulletin F
service lives.

Table 4.—Profits Before Taxes! and Profits Before Taxes as Percent of Gross Product of Nonfinancial Corporations:

[Billions of dollars]

Line 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942
1 | Corporate profits, national income accounts (NIA) __ . .. . ... ... ... 8.9 6.4 1.9 —1.4 | —-1.5 1.3 2.8 4,7 5.8 3.9 5.3 8.6 14.0| 18.9
2 Percent of gross corporate produet. ... . ... 17.8 | 14.3 5.4 | —57) —6.3 4.4 8.2 120 13.0 981 122 17.1 | 21.3 | 22.8
3 | Corporate profits plus depreciation, national income accounts (NIA)______. 13.0 | 10.6 6.1 2.5 2.2 4.9 6.3 8.2 9.4 7.5 9.0 | 12.3| 18.1} 23.9
4 Percent of gross corporate product.. ... . ...l ... 26.0 | 28.7) 17.6 9,9 89| 16.9) 18.6 | 209 | 20.9| 18.9 | 20.5 24.5| 27.6 | 28.8

Alternative methods of depreciation:
Historical cost valuation:
5 Straight line depreciation, F service lives 8.6 6.0 1.6 | —2.0| —2.1 .7 2.2 4.1 5.1 3.1 4.6 7.9 135 19.2
6 Percent of gross corporate product.. . 4] 171 13.5 45| —7.8| —-8.7 2.4 6.6 10.3| 11.3 7.8 108 15:7( 20.6{ 23.1
7 Strajght line depreciation, .85F service ] 83 57 1.3 —-2.2 | -2.3 .5 2.0 3.9 4.9 3.0 4.5 7.8 1 13.4] 19.1
8 Percent of gross corporate product.....__ | 165 12.8 3.6 —-88| ~9.5 1.8 6.0 9.9 110 7.5 10.3 | 155 20.4| 23.0
9 Straight line depreciation, .75F service lives. _ .l 81 5.5 L1} ~2.4| —2.5 .4 2.0 3.8 4.9 2.9 4.5 7.8 13.4| 19.1
10 Percent of gross eorporate produet. ... ... . ... 16,1 [ 12.3 3.1 ~9.4 [—-10.0 1.4 5.7 9.7 10.9 741 102 155 204! 23.0
1 Straight line depreciation, ¥ to .76F service lives. ... .. ...._.__. 8.6 6.0 L6| 20| —2.1 .7 2.2 4.1 5.1 3.1 4.6 7.9 135} 19.2
12 Percent of gross corporate produet. ... ... ... 171 13.5 45| —-7.8| —-8.7 2.4 6.5 10,3 1.3 7.81 105 157 1 206 23.1
13 Double-declining balance depreciation, .85F service lives.___..________ 7.8 5.3 L0 -2.2] —-2.2 .7 2.3 4.1 5.1 3.1 4,6 7.9 13.4| 19.1
4 Percent of gross corporate produet_.. ... __________.____ ] 156 119 30 -89 -9.1 2.4 66| 10.4| 11.3 7.9 10.6 | 156 | 20.4 | 23.0
15 Double-declining balance depreciation, F to .76F service lives. Jd 81 5.6 L2 -21| —-21 .8 2.3 4.1 5.1 3.2 4.7 7.9 13.4] 19.1
16 Percent of gross corporate product . ... .. iiiiiiiooos 16,21 12,5 3.6 | —8.3| —8.7 2.6 6.8} 10.5 | 1.5 8.0 107 157 20.5) 23.1
Current price (1) valuation:
17 Straight line depreciation, F service lives ] 7.6 53 L2] -L8 | =20 W7 2.1 3.9 4.5 2.6 4.1 7.3 127 1.7
18 Percent of gross corporate product 15.2 | 12,0 3.5 —-7.83| —8.0 2,2 6.0 9.9 10.1 6.5 9.5| 14.6{ 19.3 | 21.4
19 Straight line depreciation, .85F service 7.4 5.1 L0| —=20| =20 .6 2.0 3.8 4.5 2.5 4.1 7.4 12.7| 17.8
20 Percent of gross corporate product__..___. -] 148 115 30| ~7.8| —8.4 2.0 59 9.8 | 10.0 6.4 9.5 146 19.3  21.4
21 Straight line depreciation, ¥ to .75F service lives. ... ... .. __..._. 7.6 53 12} ~18) =20 .7 2,1 3.9 45 2.6 4.1 7.8 127} 1.7
22 Percent of gross corporate produet ... ... 152 | 12,0 35| -7.3| —-8.0 2.2 6.0 99! 10.1 6.5 9.5 146 19.3! 21.4
23 Double-declining balance depreciation, .85F service lives...._.._...._. 7.2 4.9 1.6 —-1.8} —1.8 .9 2.8 4.1 4.7 2.8 4.4 7.5 12.71 17.9
2% Percent of gross corporate produet. .. ... 14.3 | 1L1 28| —=7.83| —7.6 2.8 6.6 10,3 10.5 7.0 10.0) 14.9| 19.41 21.6
25 Double-declining balance depreciation, F to .75F service lives_ 7.4 5.1 L1 -1.8| —1.8 .9 2.3 4,1 4.7 2.7 4.3 7.5 127 1.9
26 Percent of gross corporate produet . ... .. ...l ____._. 14.7 ] 1.5 32| -7.1| -7.5 2.8 661 10,3 | 10.5 6.9 9.9 149 19.4| 21.6
Current price (2) valuation:
27 Straight line depreciation, 85F service lives..__ ... .. ___......_ 7.6 5.3 L2 -L8] —20 .7 2.1 3.9 4.7 2.7 4.3 7.51 12,8 | 17.8
28 Percent of gross corporate produet .. ... _.___........___. 15,1 | 1L9 3.4| -7.3 | —-8.2 2.2 6.1 9.9 | 10.4 6.9 9.9 150 19.5| 2.5
29 Double-declining balance depreciation, .85F service lives.. 7.3 5.1 L1; -L7|-L8 .9 2.3 4.1 4,8 2.9 4.5 7.71 128 | 18.0
30 Percent of gross corporate product 14,6 | 11.4 3.2) 70| -75 3.0 68| 10.4} 10.7 74| 103} 152 19.6 | 2.7
31 | Gross corporate product. ..ol 50.1 | 44.5| 34.8| 25.1 80.7 | 34.2| 39.3| 44.9| 39.6 | 43.7| 50.4| 65.6 ] 82.9

1. See notes to table 2.
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The effect of the gradually declining
service lives, from 100 percent of Bulle-
tin I in 1940 to .75F in 1960, is to retard
the rate of increase in profits as com-
pared with profits based on constant
service lives. As a result, the movements
in this share fall between the move-
ments in the shares based on constant
service lives and the NIA share. In
1965-66, the share based on gradually
declining ‘services lives was 8% points
below its 1948-52 position as compared
with shortfalls of 2% points in the
shares based on constant service lives
and 4 points in the NIA share.

Double-declining vs. straight line

In comparison with straight line de-
preciation, the use of the double-declin-
ing balance formula reduces profits in
the postwar period. While the profits
shares based on double-declining
balance depreciation have averaged
about 1 point below the corresponding
shares based on straight line deprecia-
tion in the postwar period, the move-
ments in the shares have been almost
exactly the same-as those based on
straight line depreciation.

SURVEY OF CURRENT BUSINESS

Profits With Current Price
Depreciation

Since World War I1, profits based on
depreciation” valued at current prices
have generally been lower than those
based on historical cost depreciation.
The effect of valuing depreciation in-
current prices is particularly pro-
nounced for the first part of this period
when historical cost depreciation re-
flected the lower prewar level of prices
at which most of the stock of capital
goods was still valued. In 1948, the de-
preciation variants valued at current
prices were abut 40 to 50 percent above
the corresponding historical cost vari-
ants. The difference steadily decreased
as much of the prewar stock was re-
placed and the rate of increase in invest-
ment goods prices tapered off in the
1950’s. In 1966, the difference between
current and historical cost depreciation
was about 10 to 15 percent (chart 9).

The question of whether business
should be permitted to claim deprecia-
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tion valued at current prices has been
the subject of considerable discussion.
Assuming the same income tax rates,
current price valuation of depreciation
in the years since World War II would
have substantially reduced the amount
of tax on corporate profits and in-
creased corporate cash flow. Since the
midfifties, this question has perhaps be-
come less pressing. As was shown above,
the difference between depreciation
valued at historical cost and current
prices has become smaller. Also, the
liberalizations in depreciation practices
have reduced profits and increased cash
flow by about as much as would have
been achieved by the adoption of cur-
rent price valuation without the reduc-
tions in service lives or the use of
accelerated methods. As may be seen in
chart 8, by the late 1950’s, the changes
in depreciation practices had almost re-
duced NTA profits to the level of profits
based on current price depreciation
computed with the straight line form-
ula and .85F service lives, and begin-
ning in 1962, the changes in practices

National Income Accounts Definition Compared With Profits Based on Alternative Methods of Depreciation, 1929-66

[Billions of dollars]
1943 ' 1044 ‘ 1045 | 1946 ‘ 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 ' 1954 | 1955 ‘ 1956 | 1957 | 1958 | 1959 | 1960 | 1061 | 1962 | 1963 l 1964 ‘ 1965 , 1966 l Line
22,8 | 21.9§ 17,3 | 16.8 | 23.2 | 29.6| 26.7| 33.4| 37.8| 34.6 | 33.8| 31.6| 40.2( 39.0| 38.1( 33.3 | 42.6 | 40.1 | 40.1 ] 44.8} 48.3[ 54,9 62.8| 69.1 1
23,11 21,6} 1814 169 19.3 | 2L.6 | 20.1 | 22.1| 21.8{ 19.3 | 17.4| 16.6{ 186 169 | 158 | 142 162 148 | 145 149 152 160 168 169 2
28.1 ] 27.9| 23.61 21.4| 28.9| 36.4( 34.5| 42.0( 47.8{ 45.8| 46.6 | 46.1| 57.0| 57.3 | 58.3 | 54.5| €5.2[ 64.1| 65.2| 73.6 | 78.7 | 87.1[ 97.3 | 106.1 3
28,4 27.83 | 247! 21,51 241 | 266 259 27.7| 27.5 | 25,2 24.0| 24.2( 26,4 | 24.9| 24.2| 23.2| 248 | 23,6 23.6 24. 4( 24.8| 254 26,1 260 4
23.5) 234 19.0) 16.5| 23.4( 80.0| 271 33.5] 38.3| 353 852 34.0) 43.9| 43.0| 42.7| 87.8| 47.5) 45.0| 44.8) 51.8( 6563 | 62.0) 70.1) 76.2 5
23.8| 229 | 19.9 | 16.7| 19.5| 21.9| 20.4 | 22.2 | 22,0 | 19.4} 181 17.8| 204 | 187 17.7| 16.1] 181 16,51 16.2| 17.2'| 17.4| 18.0{ 188 | 187 6
23.4| 23.3| 190 16,4 | 23.2| 207 266} 330! 37.6| 34,6 | 344 33.1| 429 | 4.9 41.4| 365 ) 46,1 43.5| 43.21 50.1| 53.5} 60.1| 680 73.9 7
23.71 229 19.9| 166 | 19.4| 21.7| 20.0| 21.8| 21,6 | 19.0| 17.7| 17.3 | 19.9| 182 | 17.2| 186} 17.5| 16,0 | 156} 166 | 16.8 | 17.5| 18.2 | 181 8
23,4 23,4 19.0| 164 231 204 263 ] 325 371 34.0| 33.8| 3247 421 ) 410 40.4; 355! 450 | 423} 420 488 | 522 | 58.6| 66,4} 72.2 9
23.77 229 19.9| 165| 19.3| 2L.5| 19,7} 2.5 21.3 | 18,7 | 174 17.0| 19.5} 17.8{ 16,8} 151 | 171 1561 152 | 16.2| 16,47 17.1 | 17.8 | 17.7 10
23,4 23.3| 189 164 | 23.3| 20.8| 26.7 ] 330 37.6 34.5| 343 | 329 426 | 41.3 40.7) 356 450 422 ) 41.6| 483| 5L.5| 57.8] 655 7.3 11
23.81 22.9| 19.9| 166 | 19.4 | 21.7| 20.1| 2.8 2.6} 19.0| 17.7| 172} 197} 17.9{ 169} 152 | 17.1| 155 150 16.0 16. 2| 16.8| 17.6 | 17.4 12
2351 23,4 189 161 | 22,3 283} 250 | 31.2| 358 | 3281 325} 3L1; 40.8| 80.5 | 38.8 | 33.9 | 43.5} 40.7| 40.5| 47.4| 50.7| 57.0| 6441 69.8 13
23.81 2301 19.9| 162 | 187 20.7 188 | 20.6: 20.6 | 180{ 16,7} 16.3 18,9 | 171 16.1 144 166 150! 14.6} 158 1607 16,6 17.3 | 171 14
23.5| 23.4| 189 16,1 | 22.4| 28.4| 251 31..2| 358 327} 323 | 30.8| 40.3 | 3389 3880 | 383.0| 424 39.3| 389 457! 48.8| 550 623 | 67.4 16
023,91 229 | 19.8( 162 | 187| 20.7 18.8| 20.6| 20.6| 18,0 16,6 | 161 187 169 | 158 | 140 16.1 14,6 141! 152} 154 16,0 '16.7 | 165 16
2.9 21.8 | 17.4| 14.5| 20.6} 26.5| 23.6| 209 839 | 30.8( 30.7| 29.7| 30.5( 37.6| 36.5| 3.6 4.2 89.1| 39.8( 46.5| 50.4 | 57.1| 652 7LO 17
22,2 | 2..3) 183 | 14.6| 17.1 ] 19.4| 17.7| 10.8| 19.5| 17.0] 1568 | 155 | 18.3| 163 | 151 | 13.4| 157 | 14.4 | 14.2| 155 | 159 | 16.6 | 17.5 | 17.4 18
22,0 | 21.9| 176 | 146 20.6 | 2641 23.4] 290.6 | 33.5| 30.4{ 30.3 | 20.2 | 38.9| 369 | 357 | 30.7| 40.3 | 38,1 | 38.3 | 45.5| 49.3| 559 | 63.8| 69.4 19
22,3 2.5 184 147} 17.2] 19.3 ) 17.5) 19.6 | 19.8| 16.7) 156 | 153 | 180! 16,0 14.8| 13.1| 154 | 140} 13.8| 151°| 155 163 | -17.1 | 17.0 20
21,9 | 2.8 17.4| 14.4| 204 | 262 | 23.1 | 20.3| 331 20.9| 20.7| 28.5| 38.0| 358 34.3| 29.1| 385 36.0| 359 | 429 | 46.5| 529 | 60.6 | 6569 21
22,2 21.3) 182} 145 170 19.1} 17.4] 19.4| 19.0( 16.5| 153 | 14.9| 176 | 155 142 | 12.4 ] 147 | 13.3} 13.0( 142 14.’6 15,4 '16.3 | 16.1 22
22,4 22,3 17.8) 145 20.0; 255 222| 28.4| 32.3| 203 | 2901 27.9| 374 353 339! 20.1| 338 36.4| 366 43.8| 474 53.7| 6L.1] 66,0 23
2271 2.9 187} 147 16.7| 18.6| 167 188 | 185| 161 | 150 | 14.6 | 17.4| 163 140 124 14.8| 13,4} 13.2 | 14.6| 149 | 156 | 164} 16.2 24
22,21 222 176 144 19.9| 253 | 220! 281 | 819 28.8| 285 | 27.1| 36.5| 342 | 325 27.6 | 371 344 345 41.5) 450 b61.2| 584 ) 63.1 25
22.5| 21.7| 185| 14.5| 16,6 | 18.5| 165 | 18,6 | 18,3 | 158 | 147 | 142 | 169 | 14.8 | 13,5 | 1L.7| 141 127| 125| 13.8.] 142 | 149 | 167 1535 26
22,0 21.9| 1726} 146 | 20.6 | 26.7) 23.7] 29.9| 33.8| 30.6| 30.5| 290.5| 30.2 | 37.3 | 3.1 | 3L.2| 410 388 | 89.0| 46.1| 49.9 | 56.5| 645 70.1 27
22,31 21.4| 184 | 14.8| 17.2| 19.5| 17.8| 19.8 | 19.4 | 16,9 157 154 | 182 16.2| 150 | 13.3 | 15.6 ( 143 | 141 153 15.7( 165 17.3( 17.2 28
22,41 223 | 17.8| 146 20.1| 257} 225 | 28.6 | 325 | 20.41 20.3| 28.2| 37.7! 356 | 343 | 20.6 | 30.4 37.0| 87.2| 44.4[ 47.9| 543 6.7 66.6 29
22.7) 2.8 18,7 14.7| 16,8| 188 | 16,9 | 18,9 | 187 162 ] 151} 14.7| 17.5| 154 | 14.2| 126 | 150 13.6 | 138.4| 14.7| 151 158 | 16,6 16.3 30
98.7 | 102.1 | 95.3 | 99.1 | 119.8 | 136.9 | 133.1 | 151.4 | 174.0 | 181.7 | 194.2 | 1910 | 215.7 | 230.6 | 241.1 | 235.2 | 262.6 | 271.9 | 276.9 | 301.1 | 317.8 | 343.3 | 373.0 | 408.4 31
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moved NTA profits below this computed
alternative. Although this comparison
is interesting, it should not be pressed
too far. The case for current price valu-
ation has not been based on the same
grounds as the case for changes in serv-
ice lives and in depreciation methods;
some proponents of depreciation reform
have advocated both types of changes.®

As a percent of gross corporate prod-
net, profits based on current price de-
preciation in 1965-66 were closer to
their earlier highs in 1948-52 than the
shares based on historical cost deprecia-
tion. The shares based on current price
depreciation—both straight line and
double-declining balance—with .85F
service lives were about 13 points
below 1948-52. This may be compared

9. Several viewpoints concerning the adjustment
of tax depreciation for changes in the price level
are presented in U.S. Congress, House Committee
on Ways and Means, Tax Revigion Compendium,
Vol. 2, November 16, 1959, Government Printing
Office, 1959, pp. 793-932.

SURVEY OF CURRENT BUSINESS

with the 2% point differences in the
shares based on historical cost deprecia-
tion and with the 4 point shortfall in the
NIA share, As with historical cost
valuation, the movements in the profits
shares based on depreciation with
changing service lives and current price
valuation tend to fall between the move-
ments in the shares based on constant
service lives and the NIA share. In
1965-66, they were about 2 points below
their 1948-52 positions.

Other Comparisons

The detailed discussion thus far has
been confined to the postwar period.
However, there is some merit in evalu-
ating profits in a longer time perspec-
tive by reference to profits in the late
1920’s.

The alternative measures of profits
for 1965-66 compare more favorably

May 1968

with 1929 than do NTA profits for 1965
66. As a share of corporate product, the
alternatives were all above their posi-
tions in 1929 while NIA profits were
slightly below. From 1929 to 1965-66,
the NIA profits share declined 1 point.
The alternative measures based on his-
torical cost valuation and constant serv-
ice lives increased about 134 points;
those based on gradually declining serv-
ice lives increased % point. The shares
based on depreciation valued at current
prices increased more than the shares
based on the corresponding historical
cost variants; in current prices, those
based on constant service lives increased
2 to 2% points and those based on grad-
ually declining service lives, 1 point.

It should be noted that the com-
parisons with 1929 are not as solidly
based as those involving only years
after World War II, There are some
unresolved questions concerning the
alternative estimates of profits for 1929

Table 5.—Profits After Taxes! and Profits After Taxes as Percent of Gross Product of Nonfinancial Corporations:

[Billions of dolars]

Line) 1929 | 1930 | 1931 | 1932 | 1033 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942
1 | Corporate profits, national income accounts (NFA).._.______________._____ 1.7 5.6 1.4 ~1.8] —-20 0.7 L9 3.4 4.4 2.9 4.0 5.9 6,5 7.7
2| Percent of gross corporate product. ... _..___..______________________ 15,4 126 41| -70]-83| 21| 56| 86| 98| 74 91| 1.7 09} 9.3
3 | Corporate profits plus depreciation, national i (NIA) ... 118 9,8 5.7 2.1 L7 4,2 5.4 6.9 80| 65 7.6 9,6 | 10,7 127
4| Percent of gross corporate produet. ... ... ... ... 23.7| 22.1| 16.3 8.5 68( 13.7| 16.0| 17.6 | 17.7 | 16,5 17.4| 19.1] 162 153

Alternative methods of depreciation:
Historical cost valuation:
3 Straight line depreciation, F service lives_._._.__.____ ... _____... 7.4 5.3 L1 -23| -26 0 L3 2.7 3.7 2.2 3.2 5.1 6.1 8.0
6 Percent of gross corporate produet ... ... ... 14.8] 1.8 3.2 -9.1 (-10.7 .1 3.9 7.0 8.2 5.5 7.4 10.2 9.2 9.7
7 Straight line depreciation, .85F service ves. .. ... ... ... 7.1 8.0 8| ~25|-28| -1 1.2 2.6 3.5 2.0 3.1 5.1 6.0 7.9
8 Percent of gross corporate product - ... __._______._... 14.2§ 1.1 2.3 |-10.1 |-1L6{ -.B 3.4 6.6 7.8 5.1 71| 10.1 9.1 9.6
9 Stralght line depreciation, .75F service lives_ ... ... ... . . ....... 6.9 4.7 6] =271 -29| -.3 L1 2.5 3.4 2.0 3.1 5.0 59 7.9
10 Percent of gross corporate product__.____.__._. | 138} 10.6 1.8 |-10.8 |-12.0 | —.8 3.1 6.4 7.7 5.0 7.1 10.0 9.0 9.5
11 Straight line depreciation, F to .75F service lives. . 1 7.4 5.3 11| -2.3| —2.6 .0 1.3 2.7 3.7 2.2 3.2 5.1 6.0 8.0
12 Percent of gross corporate produet. ... .. ..} 148 1.8 3.2 -9.2|-10.7 .1 3.9 7.0 8.2 5.5 7.4 | 10.2 9.2 9.7
13 Double-declining balance depreciation, .85F service lives_. ... ..___ 6.7 4.6 61 =26 =27 .0 1.4 2.8 3.6 2.2 3.3 5.1 5.9 7.9
u Percent of gross corporate product. ... .. .. . ... 13.3 | 10.2 1.7 |-10.3 [-11.1 .1 4.0 7.0 8.1 5.5 7.5( 10.2 9.0 9.6
15 Double-declining balance depreciation, F to .75F service lives.. - _... 6.9 4.8 8| —2.4| ~2.6 .1 1.4 2.8 3.7 2.2 3.3 5.2 6.0 8.0
16 Percent of gross corporate produet._ .. .. ... .. _._._..... 13.9 | 10.8 23| —-0.7|-10.7 4 4,2 7.2 8.3 5.6 7.6 | 10.3 9.1 9.6
Current price (1) valuation:
17 Straight line depreciation, F serviee lives_ .. ... ... ... ... 6.5 4.6 8 -2.2] —-2.5 0 1.2 2.6 3.1 L6 2.8 4,6 5.2 6.6
18 Percent of gross corporate produet. ... .. 12.¢ | 10.3 22| -8.7|-10.0) -.1 3.4 6.5 6.9 4.1 6.3 9.1 7.9 7.9
19 Straight line depreciation, .85F service lives. 6.2 4.4 61 =23 -25] —.1 L1 2.5 3.1 1.6 2,8 4.6 5.2 6.6
20 Percent of gross corporate product. -. 12.5 9.9 1.7 -9.1(-10.4| -.3 3.3 6.4 6.8 4,1 6.4 9.2 8.0 7.9
21 Straight line depreciation, F to .75F se 6.5 4,6 81 —-22|-25 .0 1.2 2.6 3.1 1.6 2.8 4,6 5.2 6.6
22 Percent of gross corporate product 12,9} 10.3 221 -87|-10.0| -.1 3.4 6.5 6.9 4,1 6.3 9.1 7.9 7.9
23 Double-declining balance depreciation, .85F service lives_..._._....... 6.0 4.2 5| —221-23 .2 1.4 2.7 3.3 1.8 3.0 4.8 5.3 6.8
24 Percent of gross corporate produet. ......_______.__._..... - 120 9.4 L5 -87] —9.6 .B 4.0 6.9 7.3 4.6 6.9 9.5 8.1 8.2
25 Double-declining balance depreciation, F to .76F service lives. -} 6.2 4.4 7] ~21] -23 .2 1.4 2.7 3.3 1.8 3.0 4.8 5.3 6.7
26 Percent of gross corporate produet. .. ... ... .oaiaoaoo 12.4 9.8 1.9 85| —-9.5 .5 4.0 6.9 7.8 4.5 6.8 9.4 8.0 8.1
Current price (2) valuation:
27 Straight line depreciation, .85F service Hves......_. ... ... __..___._ 6.4 4.6 7T =221 —-2.8 .0 L2 2.6 3.2 1.8 2.9 4.8 5.4 6.7
28 Percent of gross corporate product. .. ... ... ... 12.8 | 10.2 21| -87|-10.2 | -1 3.5 6.5 7.2 4.5 6.7 9.5 8.2 8.0
29 Double-declining balance depreciation, .85F service lives._.....__._.... 62| 4.4 7] =21} -23 2! 1.4} 28] 84} 20| 31) 49 54| 68
30 Percent of gross ecorporate product 12.3 9.8 1.9} —83] —-0.5 i 4,2 7.1 7.5 5.0 7.2 9.8 8.2 8.2
31 | Gross corporateproduct......._____.__ 60.1 | 44.5 | 34.8( 25,1 24.4| 30.7 | 34.2| 39.3| 44.9| 39.6 | 43.7| 50.4| 65.6; 82.9

1. See notes to table 2,
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that are discussed in a technical note
below. The 1929 profits share presented
here is lower than that shown in the
1963 Survey article because of an up-
ward revision in the estimate of cor-
porate gross product. Aside from these
technical points, it would be desirable
to base the comparisons on several years
in the 1920’s instead of 1929 alone. The
partial information that is available
suggests that the 1929 profits share was
about the same as it was at the preced-
ing peak in 1926 and almost 2 percent-
age points above the average for 1925-
29.° Substituting 1925-29 for 1929 in
the comparison shifts the 1 point de-
cline in the NTA share from 1929 to
1965-66 to an increase of almost 1 point
and strengthens the increases shown in
the alternative shares.

10. Harlowe D. Osborne and Joseph B. Epstein,
“Corporate Profits Since World War II,” Survey
of Current Business, January 1956.

SURVEY OF CURRENT BUSINESS

Profits after taxes

Profits after taxes are shown in table
5. After-tax profits have not been em-
phasized in this article because they
introduce another variable—changes in
the tax rate—which must also be con-
sidered. After-tax profits were obtained
by deducting the corporate profits tax
as shown in the national accounts from
each of the profits measures.

Because of the relatively higher level
of taxes in the Korean war, the after-
tax shares in 1965-66 compare more
favorably with 1948-52 than do before-
tax profits. Several alternatives in-
crease from 1948-52 while the NTA
after-tax share declines slightly. In
contrast, because of the low level of
taxes in 1929, both the NIA and alter-
native profits shares decline from 1929
to 1965-66.

Property income
The measures of profits presented in
this article may be combined with net

25

interest to obtain the share of property
income in gross corporate product. Net
interest as a percent of gross corporate
product has displayed a pattern differ-
ent from that shown by profits. In
1929, net interest expense of nonfinan-
cial corporations amounted to 2.8 per-
cent of corporate product. In 1948-52,
the interest share was very low, aver-
aging 0.7 percent, but by 1965-66, it
averaged 1.6 percent. When net interest
1s added to profits, the resultant prop-
erty shares based on computed depreci-
ation show less change over the periods
1929 to 1965-66 and 1948-52 to 1965-66
than the profits shares alone. The prop-
erty share according to NTA definitions
also shows less change from 1948-52 to
1965-66 than the profits share, and the
decline from 1929 to 1965-66 is accentu-
ated by the addition of net interest.

Ratios to income originating

Since some analysts prefer to consider
ratios of profits to income originating,

National Income Accounts Definition Compared With Profits Based on Alternative Methods of Depreciation, 1929-66

[Billions of dollars]

1943 | 1944 | 1045 | 1046 | 1947 | 1948 | 1949 | 1950 | 1051 | 1052 | 1953 | 1984 | 1955 | 1956 | 1957 | 1058 | 1950 | 1060 | 1061 | 1062 | 1963 | 1964 | 1965 | 1966 |Line
9.0 9.3 7.0 8.1 12.3| 17,7 17,2| 16,7 16.9] 16,9 15.4 | 16.0 | 20.4 | 19.3] 19.3| 17.1| 21.9| 20.7 ) 20.4| 24,0 256 | 30.7| 35.3| 39.0 1
9.1 9.1 7.4 82( 103 129 130 1L1 9.7 9.3 7.9 8.4 9.5 8.4 8.0 7.3 8.3 7.6 7.4 8.0 8.0 9.0 9.5 9.6 2

14.3| 15.3 | 13.3| 12.7| 18.0§ 24.6 | 25.0( 25.3| 26.9| 28.1| 28,2 | 30.5| 37.3 ) 37.6( 39.5| 38.4 44.6| 44,6 | 46.5) 52.8 | 55.9| 629 €9.9] 76.0 3

14.5] 18.0] 140 128} 151§ 179 188 | 16.7 ) 154 | 155 14.565| 159} 17.3| 16.3| 16,4 163} 170 16.4| 16.4 ] 17.5| 17.6 | 183} 187 | 18.6 4
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such ratios are presented in table 6 on
a before- and after-tax basis. They re-
sult in essentially the same findings as
comparisons of ratios of profits to cor-
porate product.

Technical Note

Pending further study, no allowance
was made for two factors that would
probably raise the pre-World War 11
estimates of profits. These factors are
the use of constant percentages prior to
1938 for allocating new investment be-
tween corporate and noncorporate busi-
ness in computing the alternative depre-
ciation measures and the exclusion from
NIA capital consumption allowances of
railroad retirements of structures prior
to 1942,

As discussed in the appendix to part
I, the percentages used for allocating
new investment by corporate and non-
corporate business were held constant
prior to 1938. Actually they can be ex-
pected to decline at some point as one

moves back into the 1800’s, Estimates-

by Raymond W. Goldsmith show the
overall corporate percentage as being
roughly constant back to about 1900 and
then declining as one moves farther
back.

There may be a partially offsetting
factor involved in determining the ap-
propriate corporate percentages. Nei-
ther the constant corporate percentages
used in the study nor Goldsmith’s allow
explicity for the effect of transfers of
used assets between corporate and non-
corporate business. The implicit as-
sumption is that net transfers are zero.
During the late 1800’s and early 1900’s,
when the corporate form of organiza-
tion was gaining in favor, there may
have been a net transfer of used assets
to the corporate sector. If so, the appro-
priate corporate percentages would be
larger than those for new investment.

Preliminary calculations based on
Goldsmith’s percentages reduce the 1929

11. Raymond W. Goldsmith, A Study of Saving
in the United States, Vol. I, Princeton University
Press, 1955.
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depreciation estimates valued at his-
torical cost by about $100 million and
those valued at current prices by about
$200 million. Profits are increased
correspondingly.

In the national accounts, the treat-
ment of railroad structures in capital
consumption allowances prior to 1942 is
inconsistent with the definition of fixed
gross private domestic investment. In-
vestment in railroad structures is in-
cluded in the investment data, but no
allowance is included in capital con-
sumption allowances for depreciation
on the structures. (Prior to 1942, re-
tirements of structures were charged by
railroads directly to operating expenses
and were not reported as depreciation
to IRS.)

The computed depreciation variants
in part IT include depreciation on rail-
road structures prior to 1942 and are
consistent with the definition of capital
implied by the fixed gross private do-
mestic investment figures in the national
accounts.

May 1968

The result of the exclusion of rail-
road retirements from NIA capital
consumption is that the alternative
profits series obtained by deducting
computed depreciation from the sum of
NTA capital consumption and profits
are too low prior to 1942 by the amount
of retirements charged as operating ex-
penses. Retirements in 1929 were shown
as about $200 million in reports to the
Interstate Commerce Commission.? It
is not known how closely this figure cor-
responds to retirements charged as ex-
penses by railroads on IRS tax returns
in 1929.

With adjustments of the magnitudes
discussed above, the computed before-
tax profits shares would be raised about
0.7 or 0.8 percentage points in 1929. The
shares based on depreciation computed
with gradually declining service lives
and valued at historical cost would
show slight declines from 1929 to 1965
66, and the others would increase less
than shown in table 4.

12. U.S. Interstate Commerce Commission, Nta-
tistice of Railways in the United States, 1929.
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CURRENT BUSINESS STATISTICS
L

THE STATISTICS here update series published in the 1967 edition of Business STaTIsTICS, biennial statistical supplement to the Survey
or CurRENT Business. That volume (price $2.50) provides a.description of each series, references to sources of earlier figures, and historical data
as follows: For all series, monthly or quarterly, 1963 through 1966 (1956-66 for major quarterly series), annually, 1939-66; for selected series,
monthly or quarterly, 1947-66 (where available). Series added or significantly revised after the 1967 BusiNess SraTisTIcs went to pressare indicated
by an asterisk (*) and a dagger (1), respectively; certain revisions for 1966 issued too late for inclusion in the 1967 volume appear in the monthly
SurveY beginning with the September 1967 issue. Also, unless otherwise noted, revised monthly data for periods not shown herein corresponding

to revised annual data are available upon request.

Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are provided through
the courtesy of the compilers, and are subject to their copyrights.

1965 | 1966 | 1967 1965 1966 1967 1968
Unless otherwige stated, statistics through 1966
and descriptive notes are shown in the 1967 I I I I III I v I l II I III ‘ v 1 l II | IIx ’ v 1
edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT
Gross national product, total. .. .ceomcnoanos bil. $..{ 683.9 | 743.3 | 785.0 | 662.7 | 675.4.| 690.0| 708.4) 7259 | 736.7| 748.8| 762.1| 766.3| 775.1| 791.2| 807.3 |r826.7
Personal consumption expenditures, total._..do..._| 433.1 | 465.9 | 491.7 { 420.2 | 428.1 ( 436.4 | 447.8 ] 458.2 | 461.6 | 470.1 ] 473.8 | 480.2 | 489.7 | 495.3 | 501.8 | 7.518.7
Durable goods, total @ ... ... do....| 66.0 70.3 | 72.1 65.2 64.2 66.1 68.6 71.6 68.2 70.9 70.6 69. 4 72.5 72.7 73.8 ) r78.4
Automobiles and parts........ R do....| 29.9 20.8 | 29.3 30.4 29.2 | 29.8 | 30.3| 314 28.5 29.8 29.6 27.3| 20.7| 29.9| 30.1} r33.2
Furniture and household equipment_.... do._.._| 27.0 29.9 | 32.0 25.8 26.1 27.3 28.9 29.4 29.1 30.6 30.6 31.4 319 32.1 32.6 ) r34.2
Nondurable goods, total @ ______._._._._.___ do.__.| 191.2 [ 207.5|217.5 | 184.6 | 180.8 | 192.4 | 198.0( 203.2 | 207.1 | 200.5 | 210.3} 214.2 | 217.2| 2185 ! 220.3 |r228.1
Clothing and shoes do.__.| 36.1 40.3 | 42.8 34.6 35.6( 36.2| 38 39.5| 39.8| 410 40.8| 41.5| 432 43.7| 43.1| r454
Food and beverages. .. - - coeemeomane - do....| 99.0] 106.7 | 110.6 95.6 98.3 99.4 | 102.5| 105.2 | 1070 | 107.3{ 107.2 | 109.3 | 110.1 | 110.9 | 112.2 |- 115.1
Gasoline and oil do.._.| 151 16.2 | 17.5 14.3 15.1 15.3 15.7 15.8 16.2 16.3 16.6 17.1 17.5 | 17.5 17.8 | r18.6
Services, t0tal @ oo e amaa do_._.| 1759 | 188.1 | 202.1| 170.4 | 174.2 ] 177.8 | 181.2 ] 183.5 | 186.3 | 180.8 | 192.9 | 196.6 | 200.0 | 2041 { 207.7 |r212.1
Household operation. -do.._.| 257 270 28.2 2.7 255] 261 26.5] 26.1 26.9| 27.4| 21.7] 2.8 2.1 28.1 28.8 |- 29.1
Housing_.____._._. .do....{ 636 67.11 7.3 61.9 63.2 64.2 65.3 66,2 66. 5 67.4 68.5 69.6 70.6 719 73.3 ) r75.0
Transportation._ ... -ooocomoommanmeo do._..{ 12.6 13.6 | 4.7 12.0 12.5 12.8 13.1 13.2 13.5 13.7 14.0 14.4 14.6 14,8 15,1 | r15.5
Gross private domestic investment, total._._. do.___| 107.4 118.0 | 121 ] 1051 12051 | 108.2 | 112.3| 16,2} 118.5] 116.4| 1222} 110.4 ] 1051 | 112.2| 120.8 {r118.0
Fixed investment o oomomoooomooo do....| 98.0| 104.6|107.0| 944 96.3| 988 | 1024{ 1053 | 104 5| 1049 | 103.7 ) 103.3 | 104.6 ) 108.4 | 1116 |r115.4
Nonresidential do.._.| 7L1 80.2 | 82.6 67.31 69.3 719 75.7 78.3 78.7| 8.2 828| 8L9| 8L5| 828 840 87.2
Struetures. .. __..con- oo do..._| 251 2.9 | 268 23.1 24.7( 251 27.3 2.3 27.5 28,2 27.7 27.7 26.31 26.6| 267} r28.5
Producers’ durable equipment._ 46.0 | 52.3| 557 44.1| 44.6| 46.8| 483 50.0 | 512 53.1 55.1 542 | 5.2 56.2| 57.3| 8.7
Residential structures 270 244 244 27.2| 27.0| 26.9| 26.8 27.0 | 25.8( 23.7 20.9] 214 231 2.6 27.6 | r28.2
Nonfarm 26.4] 23.8] 23.9]| 26.6 26.5 26.4( 26.2] 26.5 25.8 23.2 20.4( 20.9] 225| 260| 270} r27.6
Change in business in 9.4 13.4 5.2 10.6 8.8 9.4 9.9 9.9 14.0 11.4 18.5 7.1 5 3.8 9.2 r2.7
Nonfarm 84| 137) 48 10.1 7.9 7.9 8.7 9.6 14.4 12.0 19.0 7.3 .6 3.4 7.7] rL.8
Net exports of goods and services. 6.9 5.1 4.8 6.1 8.2 7.4 6.1 6.1 5.4 4.6 4.3 5.3 5.3 5.4 3.0 1.7
Exports 39.1 43.0| 453 35.1 40.7 1 40.3| 40.5 42.0 4.5 43.7 4.0 4531 451 45.6 45.4 | r47.2
Imports. do....| 322| 37.9| 40.6 28,9 32.6 32.9 34.4 36.0| 37.1 39.0 39.7 30.9| 39.8( 40.2| 42.4| 455
Govt, purchases of goods and services, total- ‘do._-_ 136.4 ( 154.3 {176,831 131.3 | 133.9| 138.1] 1423} 146.5] 15L.2| 157.7] 161.7] 170.4 | 1750 178.2 | 18L7 [~ 188.3
Federal 66. 8 770 | 89.9 | 643 65.4 | 67.6 69.8 72.1 74.9 79.5 81.5) 87.1| . .89.5| 90.9| 92.2{ r96.2
National defense.... . 1 60.5| 725 48.4| 49.2 50.3 52.4 55.1 58.4 63.0 65.6 70,2 72.5| 73.3 4.2 r76.7
State and local .6 77.2 | 86.4 66.9 68.6 70.4 72.5 74.3 76.2 78.1 80.2 83.3 85.4 87.4 89.5 1 r92.1
B%mamr type of product ) .
inal sales, tot: 720.9 | 779.8 | 652.0 | 666.5 | 680.6 | 608.5] 716.0| 722.6 | 737.4 | 743.6 | 759.2 | 774.6 | 787.4 | 7981 |r824.0
Goods, total 366.2 | 300.8 | 325.9 | 332.8 | 340.2 | 340.9 | 350.6 | 361.7 | 870.3 | 373.2 | 380.9 | 391.6 | 394.9 | 396.0 | 412.5
Durable goods. - 144.7 1 165.7 | 129.6 | 130.0.| 133.9 | 137.9 | 143.2 | 141.6 | 145.8 | 148.3| 150.5| 15.0| 157.9 | 1586 | 165.1
Nondurable goods._. 221.5 {28511 196.3 | 202.9 | 206.3 | 212.0| 216.4 | 220.1 | 224.5| 224.9| 230.5| 2355 237.0 ) 237.4 | 247.4
Services.._. X 287.2 | 311.2{ 254.6 | 260.1| 266.0 | 271.0] 276.6 | 283.5| 291.6 | 296.9 | 303.1| 307.8 313.5 320.3 | 326.7
Structures. .. ...eoocceeeoo- X 76.5| 77.8 7.6 73.6 74.4| 7.6 79.9 77.4 75.5 73.5 75. 75.2 1 179.0 81.8 84.8
Change in business inventories. 4 13.4 5.2 10.6 8.8 9.4 9.9 9.9 14.0 11. 4 18.5 7.1 5 3.8 9.2 r2.7
Durable goods.- 6.7 9.9 2.7 8.7 7.0 7.1 5.0 7.4 9.7 9.9 12.8 3.4 -6 3.5 4.5 1.2
Nondurable goods. . -do___ 2.7 3.5 2.5 2.0 1.8 2.3 4.9 2.5 4.3 L5 5.7 3.7 L1 .3 4.7 L5
GNP in constant (1958) dollars
Gross national produet, total____________..___. bil. $..| 616.7 | 652.6 | 669.3 | 6005 | 609.7 | 620.7 | 634.4] 645.4 | 649.3 | 654.8| 66L1| 660.7 | 6647 672.0 | 679.6 | 689.7
Personal consumption expenditures, total_._.do._._| 398.4 | 418.0 | 430.1 ] 380.1| 394.1| 400.7 | 409.9| 416.2 | 415.2 | 420.4 | 420.4 | 424.2 | 430.6 | 4315 | 4340 | 4447
Durable goods. .. do___.| 66.4| 71.3| 721} 650 641 | 66.8( 60.5] 730| 69.3] 7L9| 7L1 6.7 | 729 .72.7| 173.0}) 7.1
Nondurable goods___. ... ...__._____ do_.._| 178.9 | 187.7 | 193.0| 174.7| 178.0 179.3 | 183.6| 1858 | 1877 188.8 | 188.4| 101.8 | 103.6 | 192.8 | 193.6 I 198.6
Services. _.do____| 153.2 | 159.1 | 165.0.] 149.4 | 152.0 | 154.6 | 156.8:] 157.3 | 158.2 | 150.8 | 160.0 | 162.6 | 164.1 | 166.0 | 167.4 | 169.0
Gross private domestic investment, total_____.do._._| 98.0 | 105.6 | 96.9| 959 959 | 9831 1016 | 1040 | 106.5| 103.6 | 108.4| 96.9| 9.3 | -96.4| 103.0{ '99.5
Fixed investment.. ... ... 80.1| 93.0| 91| s66| 879 89.6! 924 o45| 931 930 on2| eo2| 909]| 929 oi4l 069
Nonresidential .. 66.0| 72.8] 73.0| 62.9] 64.5[ 66.7( 69.7( 7L8 .71 73.6 74.2 73.0 .72.6 ] -73.2, 73.3] 75.5
Residential struetur . 23.2 20.2) 19.1 23.7] 23.4] 23.0] 226 22.8 | 2L.4 19.4 17.0 17.3 18.3 9.7 210 21.4
Change in business inventories 8.8 12.6 4.8 9.3 8.0 8.7 9.2 9.5 13.4 10.6 17.2 6.7 3.5 .87 2.5
Net exports of goods and services 6.0 | 4,4 3.6 5.2 6.8 6.4 5.6 5.4 4.8 4.1 3.2 4.1 4.1 4.2 9 .6
Govt. purchases of goods and services, total..do....| 114.3 | 1245 [ 138.7 ] 1113 ' 112.9 ] 1153 | 117.4 ) 119.9 ] 1227 | 126.6 | 129.1 135.5 138.7 | 139.9 | 140.7 | 145.0
Federal. do_...| &7.8 64.7 | 74.1 56.3 57.1 58.5 59.3 1 6L2 63.4 | 66.4| 67.8 72.3 4.4 75.1 . 71.9
State and local .do._..l 56.4! 59.9!( 64.6 550 558 5.7 | 58.0 58,7 59.4 [ 601 6131 . 63.21 . 643 64.9 66.0 67.1
r Revised. ? Preliminary. 2 Includes data not shown separately.
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s-2 SURVEY OF CURRENT BUSINESS May 1968
Unless ofherwise stated, statistics through 1066 | 1965 | 1965 | 1967 1965 1966 1967 1968
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual total I III Iv I IT IIT v I 1T II1 v I II
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
National income, total. __ .. ________.__.____ bil. $..| 562.4 616.7 650.2 | 555.3 | 566.5 | 582.8 ( 600.3 | 610.4 { 622,1| 634.1] 636.4| 641.6
Compensation of employees, total..._._____ do....| 393.9 435.7 460.7 | 388.6 | 397.2 | 408.4 | 420.8 | 430.7 | 441.2 | 450.2 ]| 459.1 | 463.4
Wages and salaries, total ... _._____._ do_._._| 359.1 394.6 423.8 354.2 | 362.0 | 372.4 | 381.3 | 300.2 ] 399.6 | 407.4| 4147 418.3
Private. 289. 8 316.7 337.5( 286.2 1 292.1 300.0 | 306.9 | 313.8 | 320.1 ) 326.1 331.4 | 333.2
L% BTEUTY o O 2.1 14.7 16.4 1.7 12.1 13.1 13.6 14.2 15.1 15.8 16.1 16.2
Government civilian 57.1 63.2 69.8 56.3 57.8 59.4 60.7 62.2 64.3 65.6 67.3 68.9
34.9 411 45.9 34.5 35.2 36.0 39.5 40.5 41.6 42.7 4.4 45.2
Proprietors’ income, total @ ... 56.7 59.3 58.4 56.7 57.2 57.8 60.0 59.3 59.2 58.6 57.8 57.8
Business and professional @ 419 43.2 43.61 4.7 | 420| 42.5 .8 | 43.3] 43.3| 43.4| 43.2( 43.4
arm .., 14.8 16.1 14.8 15.0 15.2 15.3 17.1 16.0 15.9 15.1 14.6 14.3
Rental income of persons. ....__..._.. ~do....] 19.0 19.4 20.1 18.9 19.1 19.2 19.2 19.3 19.4 19.6 19.8 20.0
Corporate profits and inventory valuation adjust- )
ment, total_ bil. §..| 749 82.2 79.6 73.4 74.9 8.7 8L 1 8L3 8L 9 84.6 78.1 78.3
By broad industry groups:
Financial institutions_ ... ______._.._.. 8.4 9.3 9.7 8.4 8.4 8.6 8.9 9.0 9.5 9.6 9.6 9.5
Nonfinancial corporations, total_. 66.5 72.9 69.9 65.0 66.5 70.0 72.2 72.2 72.4 75.0 63.5 68.8
Manufacturing, total _._______. 38.7 43.1 30.3| 377 38.6| 4L0| 42.7| 425 42.7| 444} 30.6; 389
Nondurable goods industries. 16.5 18.7 18.0( 16.0] 165| 17.4| 183} 185 188| 19.2f 184 17.8
Durable goods industries -do____| 222 24.4 21.3 216 22.1 23.7 24.3 24.0 23.9 25.3 211 211
Transportation, communieation, and public
utilities. il $__ 1.2 1.9 12.0 10.9 1.2 12.0 1.7 12.0 11.8 12.0 1.7 11.9
Al other industries_ _________________ do....| 16.6 18.0 18.6| 165 167 17.0]| 17.8| 17.8| 17.9| 18.6] 17.3| 180
Corporate profits before tax, total________ do-..‘. 76.8 83.8 80.7 75.6 75.8 80.8 83.7 83.6 84.0 83.9 79.0 78.9
Corporate profits tax lability. . do____ 3.4 34.5 33.2 30.9 3L1 33.1 34.5 4.5 34.6 34.6 32.5 32.5
Corporate profits after tax.__.. do_...| 45.2 49.3 47.5 4.6 44.8 47.7 49.2 49.2 49.4 49.3 46.5 46.5
Dividends________.___. _do.___| 19.8 21.5 22.8| 19.4| 20.2| 20.9| 214 216 2L6| 2L2| 222| 231
Undistributed profits. ... -do___. 25.4 27.8 24.7 25.2 24.6 26.8 27.8 27.6 27.8 28.2 24.2 23.4
Inventory valuation adjustment. . _____. do....| -17 —1.6 -1.2| —-2.1 -9 | —2.2| —-2.6| —-2.3 | —2.2 7 —.8 -7
Net interest. do____ 17.9 20.2 2.4 17.6 18.2 18.8 19.3 19.8 20.4 211 21.6 22.1
DISPOSITION OF PERSONAL INCOME
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total bil.$..| 537.8 | 584.0 | 626.4| 530.1| 544.6| 556.1} 567.8 | 577.3 | 580.3 | 60L.6| 6129 ] 610.1| 6310
Less: Personal tax and nontax payments.._.. do....|] 65.6 75.2 8.7 66.1 65,2 66.7 70.4 74.1 76.9 79.6 80.2 79.1 82,3
Equals: Disposable personal income.. . do____| 472.2 508.8 544.7 | 464.0 | 470.4 | 489.4 | 497.5 | 503.3 | 512.4 | 522.0| 532.7 | 540.0 ) 548
Less: Personal outlays®.__._.____. ~do____| 445.0 | 479.0 | 505.9 | 439.0 | 448.5 | 460.1 | 470.9 | 474.6 | 483.2 | 487.4 | 493.9 | 504.0 | 509.6
Equals: Personal saving§..___________._______ do.__.} 21.2 29.8 38.7 24.0 30.9 29.3 26.6 28.7 2.2 346 38.8 36.0 38.5
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
A1 ndustries . bil.s..| 51.96| 60.63 | 6166 | 1281 | 13.41| 1495 1277 | 1529) 16.57| 17.00) 13.59 | 15.61| 16,40 17.00 ) 11420 ) 216.31
Manufacturing. - oo do..__| 22.45| 26.99| 26.69| 547| 573 672| 561 678 68| 7.7] 610 68, 648 821 3.17| 3.66
Durable goods industriesY .. _ ~do_.__| 11.40 13.99 13.70 2,76 2.91 3.48 2.87 3.51 3.54 4,07 3.08 3.46 3.33 3 397 Fat]
Nondurable goods industriesY. _....._._ do....| 11,05 13.00 13.00 2.70 2.82 3.24 2,74 3.27 3.30 3.68 3.02 3.34 3.15 3 3 3
. 41
Mining. do.._.| 1.30 147 1.42 .33 .32 .35 .33 .40 .37 .38 .32 34 .87 -39 -35 .
Railroad_ do.__{ 1.73 1.9% 1.53 .44 .44 .46 40 55 .48 .55 .41 .41 .35 . (3)3 33 1'§(1)
Transportation, other than rail__________ do_._.| 281 3.44 3.88 .77 .72 .73 75 1.00 .82 .86 .70 112 .98 30 o 9% 378
Public utilities.__..___._____ 6. 94 8. 41 9.88| L71| 18| 204| Le60| 209| 236| 236 1.84| 246]| 266 T . -
Communication__._ -.d 4.94 5, 62 591 | 12¢| 122| L41| 1.26| 142 1.36| 15| 135| 1491 146 RIS ARrY)
Commercial and other______________ " do___| 179 | 12.74) 123¢| 285| 310 3.25| 283 306 3833| 352| 287 299 3.09 g . g
Seas. adj. qtrly. totals at annual rates:
Al intjiugtriZs_ rates 52.75 55.35 58.00 1 60.10 | 61.25 62. 80 61. 65 61. 50 60.90 62.70 f 1 Zﬁg gg 2%3{%
Mg mop| S| meo) o) ma| mul ww) oy ) RE) BE) BY
Durable goods industriesY. ... ... 11.75 | 12.45 3 1 3 o . q g .
Nonduraile goods indust’rim 25| 170| 1245 12.05| 13.20| 13.25| 13.70 | 13.25 | 12.65| 12,55} 13.40 | 13.55
Mining. 1os| 13s| v40| 1rss| 14s5| 1a5| 140| 1.30| 145| L50| 1551 160
Railrosd_ ... v70| ros| L75| 200 Lss| 235| 18 1.55) 140, 1.40 e % -
Transportation, other than rail_ . _____ 3.00( 300 330 35| 3.40| 3504 305, 3.9 410 Y 11.25 | 10,95
gublic utilities. 6751 7 gg g. gg 8. 30 % g(s) g.gg g. %g g. gg g.gg 12. gg . g
ommunication __ _._____________.__._____ 5.05 5. . 5. 50 . . 3 . - - e b rin kE  Wiaan
Commgrclia? almlcll other__ 11.05 | 12225 | 12350 12,45 ) 12.85| 13.30| 12.55 | 12.25| 1195 12.65] 318.55 | 318,60
U.S. BALANCE OF INTERNATIONAL
PAYMENTSg
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) ... mil. $._( 30,147 | 43,039 | »45,693 { 10,180 | 10,080 | 10,119 | 10,511 | 10,618 | 10,913 | 10,907 | 11,352 | 11,353 | 11,530 ’}%’i‘;’ﬁ
Merchandise, adjusted, excl. military__ 26,244 | 20,168 (30,463 | 6,880 | 6,811 ) 6,925 | 7,203, 7,181 | 7,382 ,402 | 7,671 | 7,712 ) 7,626 7,08
MENbAry Sales. oo oo T 844 847 | 21272 192 230 212 209 222 208 210 339 336 27 | 1823
Income on U.S. investments abroad....___. 5,888 6,245 | 26,785 | 1,562 | 1,474 | 1,353 | 1,469 | 1,535 | 1,587 | 1,654 ] 1,575 1,545 1,842 »1,828
Other services. ... ... 6,171 | 6779 | »7,173| 1,546 | 1,565 | 1,620 ]| 1,630 | 1,680 | 1,738 | 1,731 | 1,767 | 1,760 | 1,825 =1,
Imports of goods and serviees.____ ... _ do.___|-32,203 | -37,937 |»~40,803 | -8,130 | -8,233 | 8,599 | —8,097 | -9,265 | 9,762 | -9,913 | —9,999 |—10,083 | —10,122 (»-10,739] .
Merchandise, adjusted, excl. milifary..____ do"|-21,472 | 25,510 726,980 | 5,475 | 5,556 | 5,772 | -6,025 | 6,225 | 6,580 | -6, 680 |-6,662 | 6,558 | —6,549 |5~ 7,20
Military expenditures______________________ 0| 2,921 | —3,694 | 4,319 | —711 | —754 | —785| —861[ —911 | —953 | ~969 |—1,045 |~1,070 —11585 e
Income on foreign investmentsin the U.S__do.___| -1,720 | -2,074 | »2,277 | —424 | —435| —469 | —475 | —471 | —565( —563 | —557 1 —547 7 g
Uoghgr St;,rvices ______________________________ do.-__| -6,081 | —6,650 | »-7,317 | 1,529 | -1,488 | -1,573 | 1,636 | -1,658 | -1,664 | -1,701 | —1,735 | —1,858 | —L,8 8301
nilateral transfers, net (exel. milit: rants);
transfers to foreigners (—)__._________ ary __gmil, )__ 2,824 | —2,025 | »-3,040 ] —775| —7251 —e60 | —s8s1| —733| ~700| —6321 —728) —852] —849] »—620

* Revised. » Preliminary.

L Estimates for Jan.—Mar. 1968 based on anticipated capital expenditures of business. .

? Estimates for Apr.-June 1968 based on anticipated capital expenditures of business.
Anthpated expenditures for the year 1968 are as follows (in bil.$): All industries, 65.23; manu-
facturing, total, 27.93; durable goods industries, 14.39; nondurable goods industries, 13.54;
mining, 1.58; railroad, 1.27; transportation, 4.51; public utilities, 10.88; communication, 6.45;

@Personal outlays comprise personal consumption expenditures, interest paid by con-

commercial and other, 12.60. 3 Includes communication. issues of the SURVEY.

¢ Includes inventory valuation adjustment.
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sumers, and personal transfer payments to foreigners.
§Personal saving is excess of disposable income over personal outlays.

Data for individual durable and nondurable goods industries comp
Mar., June, Sept., and Dec. issues of the SURVEY, . .
" More complete details are given in the quarterly reviews in the Mar., June,

onents appear in the

Sept.,and Dec.



May 1968 SURVEY OF CURRENT BUSINESS s-3

1965 1966 1967 1965 1966 1967 1968
Unless otherwise stated, statistics through 1966 -
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual total II IIx v I II III v I 0 III ‘ Iv I ‘ I

GENERAL ‘BUSINESS INDICATORS—Quarterly Series—Continued

U.S. BALANCE OF INTERNATIONAL
PAYMENTS §—Con.

Quarterly Data Are Seasonally Adjusted
Transactions in U.S. private assets, net; increase

B T mil. $__|-3,743 | —4,213 |»—5,446] —389 | —885 | —812| -981 [—1,185 | ~—932 |—1,165| —984 |—1,113 [—1,741 {»—1,608] _______|._......
Transactions in U.S. Govt. assets, excl. ofﬁcial
reserve assets; increase (—). . _..__...__ mil. $_.|—1,575 | —1,531 (»—2,362} —490 | ~—244 | —445) --365| -—500| —328 | —338| ~737| —556| —473 | P—596 | __{-ceoo...
Transactions in U.S. official reserve assets, net;
IMOrease (—) - o ooco-cmcoooooeo_ooo mil. $__| 1,222 568 » 52 68 41 271 424 68 82 —6| 1,027} —419| =375 | »~-181 | __.__).o...._.
Transactions in foreign assets in the U.S., net (U S.
liabilities); increase (4-) mil. $ 391 3,301 |» 6,600 ] —342 211 236 492 | 1,145 459 | 1,205 364 | 2,166 | 1,821
Liquid assets. ... d 113 789 |» 8,523 —267 416 —12 227 54 83 425 —494 972 | 1,013
Other assets.. o oeooccnaaan 278 2,512 (» 3,077 -75 —205 248 265 1,001 376 780 858 | 1,194 808

Unrecorded transactions. do_ —~415 —~302 | »—595 ) —113 | —245 | ~110 | —233 ( —198 277 | —148| —205| —546 209
Balance on liquidity basis—inerease in U.S. official
reserve assets and decrease in liquid liabilities to .
all foreigners; decrease (~—)._._________.. mil. $..[—1,335 | —1,357 |»—3,575 199 | —457 { —259| —651 ) —122| —165| —419| —533 ; —553 | —638 |»-1,851 | »—600 {........
Balance on official reserve transactions basxs—1n~
crease in U.S. official reserve assets and decreasein
liquid and certain nonliquid liabilities to foreign
official agencies; decrease (—) _.._.._.... mil. $._(—1,304 225 »—3, 398 239 207 | ~916| —443 | —175 861 —18 |-1,817 | -—832 456 |»—1,205] »—520 {_..._._.

Unless otherwise stated, statistics through 1966 | 1966 1967 1967 1968
and descriptive notes are shown in the 1967 :
edition of BUSINESS STATISTICS

Annual Mar. | Apr.

May ' June | July Aug. | Sept. Oct. Nov. Deq. Jan. Feb. (| Mar. Apr.r

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates:

Total personal income_._.__._.._..___ ... bil. $__| 584.0 626.4 ] 615.6 ) 616.5 | 618.2 | 622.6 | 627.0| 631.6| 634.4| 6359 | 642.4| 649.3 | 650.9 {» 659.4 | r666.5 | 670.1
‘Wage and salary disbursements, total_.__do_.._.| 394.6 423.8 1 416.2 | 416.7 | 417.2 | 420.9 | 423.4 | 426.7 | 428.5 | 420.4 | 435.3 | 443.1 ] 442.4 | 449.0 | r451.4 | 453.1
Commodlty—producing industries, total- do__- _| 159.3 167.2 ] 165.6 | 165.0 | 164.3 | 165.2 166. 1 168.0 168.2 | 167.9 171.2 | 173.3} 173.3 176.8 | r177.4 | 178.0
Manufacturing._ ... ... do____| 128.1 134.4{ 132.9 ) 132.5 | 132.2 133.0 | 133.2 | 135.3 135.4 | 134.9 | 137.5 | ¢139.2 { 139.6 141.5 | 7141.9 | 142,5
Distributive industries.._.__.__.___..__ do._.. 93.9 100.9 99.1 99.1 99.3 100.4 | 101.3 101.8 102.1 | 102.6 103.7 | 103.9 | 105.1 106.7 | r107.1 106. 6
Service industries. .. ._..___.__._____.__ do___. 63.5 69.5 67.6 68.2 68.6 69. 5 69.6 70.1 70.8 7.1 71.9 72.8 73.1 73.8 | r74.5 75.2
Govemment- -- _-do..__ 77.9 86.3 84,0 84.5 86.0 85.7 86. 4 86.9 87.4 87.8 88.4 93.1 90.9 91.6 92.4 93.2
Other labor income. ... ... do_.__ 20.8 23.2 22. 4 22.6 22.8 23.1 23.3 23.6 23.8 24.0 24.3 24.6 24.9 25.2 25.5 25.8
Proprietors’ income:
Business and professional . _._____.__.__ do....| 43.2 43.6 43.1 43.3 43.4 43.6 43.7 43.8 43.9 4.0 4.1 44.2 44.3 44.4 4.5 4.5
Y 1 1 do._.. 16.1 14.8 14.3 14.4 4.4 14.3 14.7 15.0 15.3 15.1 15.2 15.3 15.3 15. 4 15.6 15.5
Rental income of persons.......__.__.____ do.___| 19.4 20.1 19.9 20.0 20.0 20.1 20.2 20.2 20.3 20.3 20.4 20. 4 20.5 20.5 20.6 20. 6
Dividends.______..__.... -do____ 2L.5 22.8 22.6 22,8 23.1 23.3 23.5 23.5 23.4 23.2 23.1 210 22.9 23.2 23.5 24.0
Personal interest income._ _-do.._. 42,4 46.5 45.5 45.8 46.0 46.1 46. 4 46.9 47.3 47.6 48.0 48.5 48.9 | r49.5 | r80.1 50,6
Transfer payments_.._. ..o ____ do.__.| 43.9 51.9 51.7 51.0 51.5 51.6 52.2 52.4 52.5 52.8 52.8 53.1 54.0 54.7 | r358.1 58.%
Less personal contributions for social insurance
bil. §__ 17.9 20.4 20.1 20.1 20.1 20.3 20.4 20.6 20.6 20.6 20.8 21.1 22.3 22.6 | r22.8 22.8

Total nonagricultural income._...._.._._.._. do.___; 563.1 606.5 | 596.2 | 596.9 | 598.8 | 603.2 | 607.2 | 61L.4 | 614.0 | 6157 | 622.0 | 628.8 | 630.3 {r633.7 |r645.6 | 640.3
FARM INCOME AND MARKETINGS

Cash receipts from farming, including Government

payments (48 States), total__.___________ mil.$..| 46,485 | 45,542 | 3,165 | 2,744 | 2,908 | 3,271 | 3,601 | 4,499 | 4,822 | 5401 | 4,688 | 3,810 3,778 | 3,014
Farm marketings and CCC loans, total.___do.___| 43,219 | 42,471 | 2,927 | 2,649 | 2,873 | 3,248 | 3,495 3,676 | 3,933 | 4,918 | 4,626 | 3,766} 3,720 | 2,830
CropS. oo do.___| 18,384 | 18 310 942 804 814 | 1,273 | 1,579 1,547 | 1,818 { 2,601 2 592 1 1,862 1 1,661 896
Livestock and products, total ¢ _do___.| 24,835 | 24,161} 1,085 ] 1,845 | 2,050 [ 1,975 | 1,916 | 2,120 | 2,115 | 2,317 | 2, 034 1,904 | 2,059 | 1,935
Dairy products...__________ _do___.| 5,502 5,757 502 493 527 497 474 466 455 470 478 485 464
Meat animals. - _.do____| 14,800 | 14,479 1,153 | 1,040 | 1,218 | 1,165 | 1,114 | 1,308 | 1,311 | 1,507 | 1, 271 1,104 | 1,236 | 1,176
Poultry and eggs._ ool do____| 4,134 3,644 297 272 284 292 315 343 338 330 299 297 295 251
Indexes of cash receipts from marketings and CCC
loans, unadjusted:

All commodities_____._____.___.____ 1957-59=100__ 134 132 109 99 107 121 130 137 146 183 172 140 138 105
Cl'ops ________________ -do____ 134 133 82 70 71 111 138 135 159 227 226 162 145 78
Livestock and produets._________________ do____ 134 131 129 120 134 128 124 138 137 150 132 124 134 126

Indexes of volume of farm marketings, unadjusted:

All commiodities.....______________ 1957-59=100__ 121 124 100 89 96 112 122 128 136 174 168 135 135 95
Crops.____ do_._. 121 124 70 52 56 99 132 128 148 215 219 158 149 71
Livestock and produacts..____________.__ do_.__ 120 123 122 17 125 121 115 128 128 144 129 119 124 113

INDUSTRIAL PRODUCTION &
Federal Reserve Index of Quantity Output

Unadj., total index (incl. utilities) #._1957-59=100__| 156.3 | »158.0| 157.0 | 157.9 | 156.0 | 159.0 | 150.5 | 157.9 | 161.1 | 16L5| 16L2 | 160.7 | 159.1 |-162.6 | *164.4| 164.1
By industry groupings:

Manufacturing, total .___________________ do....| 158.6 | »150.6 | 158.9 | 160.3 | 158.1 | 161.0 | 150.5 | 158.3 | 162.6 | 163.7 | 163.5| 162.6 |r160.1 |r163.9 {~166.1 | 166.0
Durable manufactures. . _do___ | 164.8| »163.8 | 164.4| 164.9 | 164.1 | 165.6 | 154.7 | 158.9 | 163.8 | 164.4 | 167.1 | 169.3 |-166.1 | r168.8 | r170.8 | 170.7
Nondurable manufactures....._.__.____ do_.__| 150.8 ) »154.4 | 152.1 | 154.4 | 150.6 | 156.3 | 145.1 | 157.4 | 161.2| 162.9| 159.0| 154.2 ] 152.5|r157.8 |r160.2 | 160.1

Mining_ ... do.___| 120.5) »123.5| 120.1 | 122.1 | 121.8 | 123.9 | 124.8 | 129.0 | 125.6 | 124.7{ 124.2 | 121.4{r120.2 (r124.5 |"125.7| 127.1

Utilities do_ | 17390 21844 b e e e e et e e e e

By market groupmgs ,
Final produets, total...__..___.__________ do____| 155.5] »158.8 ) 157.2 | 157.7 | 155.2 | 159.8 | 151.2 | 156.9{ 163.3 | 162.2| 1613 | 161.0]-150.1]-162.5 |7 164.6 | 162.4

Consumer goods _____________

Automotive and home goods_ .do___.| 166.5 | 159.0 160.1 161.8 157.8 162.0 132.9 137.4 ) 162.2 170.0 7.7 174.7 168.3 | r 174.7 179.5 176
Apparel and staples.__________.______ do....| 141.4| »1450| 141.8 | 142.5 | 139.8 | 146.8 | 142.2| 15L.1 | 1537 | 150.8 | 145.7 | 1425 }r142.8 | 146.7 | .....__f........
Equipment, including defense_.....__.. do.___| 172.6 | »179.6 | 180.8 | 180.3 | 179.0 | 180.0 | 175.3 | .176.4 | 179.5| 176.8 | 181..3 | 183.9 | 181.0{r181.7 [r183.4| 1819
Materials...._ do_...{ 157.0 | »157.7 156.7 158.1 156.6 | 158.3 150.0 158.9 | 159.1 160. 8 16l.1 160.4 §r150.1 | 7 162.8 | 7 164.5 166. 1
Durable goods materals____________ " do____| 156.9 { »152.1 | 151.9| 152.5 | 152.5 | 154.3 | 145.0 152.5| 152.0{ 1526 | 153.7 | 154.3 |~151.7 |r156.3 | 157.5 | 160
Nondurable materials__________________ do._..| 157.21{ »163.4| 161.7! 163.9 ' 160.9 ' 162.4' 155.2 ' 165.4! 166.4 ' 169.3 | 168.71 166.7 'r166.7 'r169.6 [717L.6' 173
r Revised.  » Preliminary. ¢ Corrected. ' Revisions for 1966 appear on p. 20 of the Nov. 1967 SURVEY
§ See note marked “ 3" on p. 8-2. 2Includes data for items not shown separately.
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s-4 SURVEY OF CURRENT BUSINESS May 1968
Unless_otherwige stated, statistics through 1966 | 1966 1967 » 1967 1968
and deseriptive notes are shown in the 1967
edition of BUSINESS STATiSTICS - Annunal Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION g—Continuned
Federal Reserve Indez of Quantity Output—Con.
Seas. adj., total index (incl. utilities) 5.1957-50=100_| 156.3 158.0 | 156.4 | 156.5| 155.6 | 155.6 | 156.6 | 158.1 | 156.8 | 156.9 | 159.5 [ 162.0 | 161.2 | r161.9 {~162.7 | 162.7
By industry groupings:
Manufacturing, total....._L.. .. ___ 158. 6 159.6 | 158.2 | 158.2 | 157.2 | 157.0| 157.6 | 150.4 | 158.1| 158.3 | "16L.1 | 164.0 | r162.7 | r163.5 | r164.2 | 164.2
Durable manufactures? 164.8 163.8 | 162.6 | 162.5| 162.2 | 161.5| 162.5| 163.6] 1611 ] 160.7 | 164.1 | 168.1 Jr167.2 | r167.7 | *168.4 | 168.3
Primary metals_........ 142.7 132.5 1 120.2 129.1| 128.9| 129.0| 129.6 | 129.37] 120.2 ] 131.7 | 135.0 | 140.9 |r136.3 | r139.3 |  140.3'| 145
Jronandsteel ... ________________ do.._.] 136.2 1268 | 123.7 | 122.7| 122.9| 12t.2{ 122.3| 124.3| 125.6 | 127.7| 133.3 | 140.9 }+134.2 |r137.8 [+ 140.8 1 145
Nonferrous metals and products____do____| 166.2| 153.1] 162.1{ 161.4 | 154.4| 156.4| 155.3 | 144.2| 14L1| 142:8 | 142.2| 145.3 |r145.6 |r1541 | 1517 | .
Fabricated metal produets........... do....{ 163.0 162,01 162.91 161.0 | 160.8 | 160.8 ] 150.8 | 150.1{ 158.1 | 158.2 | 159.8 | 162.4 | r163.9 | r165.7 [ r 166.8 | 162
Structural metal parts........._..__ do....| 158.8 158.1 | 160.1 | 158.1 | 156.4 | 156.9 | 156.1 | 156.8.| 156.0 | 156.4 | 158.8 | 160.0 | 159.4 {~160.9 | r162.7 | 156
Machinery._ .o ..o loiioo.o.ls do_...| 183.8 183.4 | 184.5| 182.1| 180.5! 177.5| 180.0! 1is2.8 | 182.2 | 179.6 | 183.2 | 182.2 |r183.4 |r183.2|182.9.| 181
Nonelectrical machinery ........... do._..| 1819 183.4 | 185.2 | 183.5| 181.7 | 181.3 | is2.2| 182.6| 1821} 177.2| 180.9 | 179.5 ) 180.7 j r180.6 | 180.2| 179
Electrical machinery......._._._.___ do__..{ 186.4 183.3 | 183.6 1 180.3 | 178.9 | 172.4| 177.1| 183.2 | 1824 182.8 | 186.3 | 1858 |r186.9 | 186.6 |r186.4. 184
Transportation equipment @ _.____.__ do....| 166.9 166.0 | 162.6 | 165.7 | 167.5| 169.3 | 170.8 | 171.9 | 159.2 | 159.2 | 165.6 | 177.5 ) 175.6 | 175.1 | 7177.6 | 177
Motor vehicles and parts.._________ do....| 168.7 147.0 | 143.8 | 149.5| 152.0 | 154.5 | 156.7 | 158.0 | 129.4| 128.6 | 14141} 1669 | 162.2 | r161.1|r167.7 165
Aireraft and other equipment._____ do....| 165.0 182.2] 178.8 | 179.8 | 181.4 | 1818 | 182.6| 183.6 | 1843 | 1852 | 186.0 | 186.3 | 186.8 |r186.5 | 7185.4| 186
Instruments and related products..__do.... 176.5
Clay, glass, and stone products__._._.do....| 140.7
Lumber and products._.________ -.do.___| 119.4
Furniture and fixtures________ 171.9
Miscellaneous manufactures 157.9
" Nondurable manufactures_._.________.. 150.8
Textile mill produets_.._.____ 142.5
Apparel products. 150. 1
Leather and products. 1117
Paper and produets.... 152.1
Printing and publishing. 142.1
Newspapers. .. ..__. 134.2
Chemicals and products 193.2
Industrial chemicals. . 221.0
Petroteum produets...___________.__. “do. - 128.3
Rubber and plasties produets.._._._. do.___| 101.9
Foods and beverages_.._.___ .do._..| 1287
Food manufactures. .do_...| 126.6
BeveragesS.._ ... -.do.._{ 139.9
Taobaceo productsS.. .o oooooooooooo. do.._.| 120.0
Mining L. do....| 120.5
Coal. ool do.._..} 117.0
Crude oil and natural gas. -do._.. 118.0
Crudeoil_____________ --do....| 119.3
Metalmining___________ —.do....[ 133.4
Stone and earth minerals_ _.___________ do....| 133.5
173.9
179.6
156.1
By market groupings:
Final produets, totald .. ... ... do....] 155.5
Consumer goods - 147.5
i 166.5
163.0
08, 169.5
Auto parts and allied products._.do_, - 1544
Home goods ¢ --do_...| 168.9
Appliances, TV, and radios.__._. 166. 6
Furniture and rags_ - oo _ooooo. 165.7
Apparel andstaples.____._.._._..._.._ do....| 141.4
Apparel,inel. knit goodsand shoes__do..._ 139.5
Consumer staples....__.._.._.._... do_...| 142.0
Processed foods. .. .._...._______ do....| 126.4
Beverages and tobacco___________ do_.._[ 133.2
Drugs, soap, and toiletries_____._do.... 173.5
Newspapers, magazines, books.._do._.. 136. 5
Consumer fuel and lighting...____ do_...} 159.9
Equipment, including defense @ ._____. do.___| - 172.6
Business equipment _ ______ -.do.__. 181.2
Industrial equipment. -.do.__.] 172.3
Commercial equipment.........._ do._..] 190.1
Freight and passenger equipment..do..__.| 208.3
Farm equipment . . ... . do....| 167.5
Materials oo o do....| 157.0
Durable goods materials ¢ _.do.._| 156.9
Consumer durable. .. _do___.{ 166.5
Equipment.._... -.do.__| 180.7
Construetion_ ... . do....] 141.7
Nondurable materials Q. ._.____.____._- do....| 157.2 5 X . . 8 . g g . .
Business supplies. . 149.0 . 3 . 3 . A A 5 3 .
Containers_...... 145. 6 5 . 3 . . 5 3 A . 3 3
General business supplies 150.6 154.1 | 152.7 | 155.8 | 152.0| 154.4! 155.5| 156.0 ) 154.5| 1519} 153.5 156.0 |7 154.5 | *152.9
Business fuel and powerQ ______.___. do.._.| 136.6 144.0 | 139.8 | 141.3 | 140.3 | 143.0| 147.7 | 149.1] 147.3| 146.9 | 146.9 | 145.6 (~147.2 | r149.8 [ r151.5 | 152
Mineral fuels._R ...... 122.5 128.9 | 123.2 | 125.3 124.3 | 128.2 | 1351 137.1 133.4 | 1310 130.3 128.7 {~128.9 1 r132.5 | 135.2 135
Nonresidential utilities 172.9 | 183,21 181.9 1 1821 ) 181,01 18L.1 | 1821 182.5{ 183.8 | 187.9 | 188.5 ! 188.3 1r193.4 ' 1044 __._ ...l .......

r Revised. ? Preliminary.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

J'See corresponding note on p. 8-3.
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May 1968 SURVEY OF CURRENT BUSINESS S5
Unless otherwise stated, statistics through 1966 { 1966 | 1967 1967 1968
and descriptive notes are shown in the 1967 - - A
edition of BUSINESS STATIS'I“ICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES AND INVENTORIES § : :
Mfg. and trade sales (unadj.), total........._ mil. §._| 1,085,052|71,055,626]~ 89,045 |r 86,343 |r 88,814 |r 91,850 |r 83,177 |r 88,203 | 89,648 |~ 89,987 |r 91,295 |r 95,957 |- 85,782 |r 89,027 94,316 Sdecenan
Mi{g. and trade sales (seas. adj.), totald. ... .do.__ |11,085,052/11,055,626" 87,242 | 86,643 |r 57,286 (* 883,244 (r 88,454 |~ 88,768 (v 88,323 |r 87,106 |r 89,612 {r 02,057 | 92,544 [r 92,505 | 94,327 {........
Manufacturing, total oo oeeecoioo. do_.._{1527,629 1r1536,935]" 44,650 |r 43,753 |r 44,620 [r 44,583 |r 44,865 |r 45,148 |r 44,261 |r 43,912 |r 45,782 r 47,046 |7 47,785 |r 47,243 1 48,155 |._____._
Durable goods industries... - ~do._..| 276,060 | 277,474 23,137 | 22,269 | 22,900 | 23,052 | 23,102 | 23,633 | 22,949 | 22,311 | 23,487 | 25,240 | 25,227 |r 24,646 | 25,160 |___.._..
Nondurable goods industriesd. ... ...... do..._| 251,560 | r 259,461 21,513 ir 21,484 {r 21,720 |* 21,531 |7 21,673 |* 21,515 \* 21,312 |* 21, 601" (r 22,205 |* 22,656 |r 22,558 [r 22,607 | 22,986 |-.......
Retail trade, total__. ... l.____ do____|1303,672 |1 313,503 | 25,739 | 25,018 | 25,897 | 26,544 | 26,444 | 26,422 | 26,732 | 26,080 | 26,411 | 26,470 | 27,065 |~ 27;390°| 28,120 |__.._...
Durable goods stores...... -do___.| 97,812 99,669 | 8150 | 8104 | 8187 | 8546 | 8,592 | 8508 | 8,743 | 8,235 | 8,221 | 8,327 | 8,523 | r8,765 | 9,065 [......_.
Nondurable goods stores. ........__..__.. do-._.} 205,860 | 213,834 | 17,589 | 17,814 | 17,710 | 17,998 | 17,852 | 17,914 | 17,980 | 17,854 | 18,190 | 18,143 | 18,542 | 18,634 | 19,064 {________
Merchant wholesalers, total.._.__._________ do___.11203,751 |1205,188 | 16,853 | 16,972 | 16,769 | 17,117 [ 17,145 | 17,198 | 17,830 | 17,195 | 17,419 | 17,641 | 17,604 |7 17,953 | 18,043 |_-._____
Durahle goods establishments.__ -do__.| 91,026 | 90,447 | 7,350 | 7,202 | 7,246 | 7,495 | 7,503 | 7,562 | 7,684 | 7,718 | 7,843 | 7,980 | 7,892 | -8,171 | 8,146
Nondurable goods establishments._______ do_...| 112,724 | 114,740 | 9,503 | 9,680 | 9,523 | 9,622 | 9,642 | 9,636 [ 9,646.| 9,477 | 9,576 | 9,661 | 9,802 | r9,782 | 9,897 {......_.
Mifg. and trade inventories, book value, end of year ' N
or month. (unadj.), total__.______________ mil. §.. | 133,474 | 138,964 |137,833 1138,439 |138, 454 |137,455 [136,607 136,503 |136,917 {138,608 (140,547 (138,964 |140,058 (141,644 (143,074 [.______.
Mfg. and trade inventories, book value, end of year : : ) o
or month (seas. adj.), totalg - .ec.__.-_ mil. §..| 135,233 | 140,742 | 136,815 | 137,080 | 137,101 | 136,805 | 137,111 | 137,850 | 137,794 | 138,268 | 139,331 | 140,742 | 141,342 141,624 (141,814 | - _____
Manufacturing, totalg'. ... ________ do._..| 77,581 | 82,425 79,430 | 80,059 | 80,341 | 80,119 | 80,603 |- 81,033 | 80,841 | 81,106 | 81,706 | 82,425 | 82,571 |* 82,919 | 83,230 |_._...__
Durable goods industries_......____.______ do___.| 50,087 | 53,930 | 51,216 | 51,503 | 51 784 | 51,800 | 52,346 | 52,784 | 52,572 | 52,918 | 53,506 | 53,930 | 53,742 | 54,136-| 54,244 |________
Nondurable goods industriesq’...__.__._. do....| 27,544 | 28,495 | 28,214 | 98 466 | 28 557 | 28,310 | 28,257 | 28,249 | 28,269 | 28,188 | 28,200 | 28,495-] 28,829 |7 28,783 |- 28,995 |_._____.
Retail trade, total______.___________________ do....| 36,961 | 36,682 | 36,526 | 36,236 | 36,263 | 36,087 | 35,907 | 36,028 | 36,143 | 36,217 | 36,474 | 36,682 | 87,130 (37,082 | 37,008 |._.._._.
Durable goods stores. ... .. ___ do._..| 16,536 | 15977 [ 16,142 | 16,033 | 15,904 | 15,661 | 15,549 | 15,503 | 15,711 | 15,681 | 15,728 | 15,977.| 16,238 | 16,268.|-16,253 |_____.__
Nondurable goods stores. .............._. do.__.| 20,425 | 20,705 | 20,334 | 20,203 | 20,359 | 20,426 | 20,448 | 20,525 | 20,432 | 20,536 | 20,746 | 20,705 | 20,892 .~ 20,814 20,750 |..._._._.
Merchant wholesalers, total_.______.__.._... do.._.| 20,691 | 21,635 ] 20,859 ! 20,785 | 20,587 | 20,599 | 20,511 | 20,789 | 20,810 | 20,945 | 21,061 | 21,635 | 21,641 |r21,623 | 21,572 |...._._.
Durahle goods establishments.___________ do....| 12,112 | 12,543 1 12,105 | 12,162 | 11,989 | 11,981 | 12,038 | 12,099 | 12,0690 | 12,202 | 12,258 | 12,543 | 12,433 |r12,446| 12,401 |._______
Nondurable goods establishments. .. ... do_...| 8,579 9,002 | 8,754 | 8623 | 8,503 | 8,618 | 8,473 | 8,690 | 8,741 | 8,743 | 8,803 | 9,092 9,2 r9,177 ) 9,081 {___._._.
Inventory-sales ratios: ,
Manufacturing and trade, totalg*...._..___ 148 1. 56 1.57 1.58 1.57 1.55| r1.5% 1.65) r1.66 | r1.59 1.55| r1.53] »1.63| r1.53
Manufacturing, totald. ..o_.._______ .. 1.64 1.79 1.78 1.83 1.86{ *1.80% r1.80 | *L7%( 71,83 r1.85 ) r1,79 | r1.72] r1.73| r1.76
Durable goods industries_. 1.98 2.25 2.21 2.32 2.2 2.25 2.26 2.23 2.29 2.37 2,28 213 2,131 r2.20
Materials and supplies__ . 59 .64 .64 .66 .64 .63 .63 .62 .64 .66 .63 .59 .59 r.61
Work in process....... .87 1.03 1.00 1.05 1.03 1.03 1.04 1.02 1.05 1.09 1.05 .99 .99 1.02
Finished goods_.._._...__.__ .52 .50 .58 .60 .59 .59 .59 .59 .60 .62 .60 .56 .56 87
Nondurable goods industriess 1.27 r1.31 1.31 1.32 1.31 .31} r1.30 | r1.31 133 r1.30| r1,27 | *L26| r1,28| r1,27
Materials and supplies.._. .50 .49 r.50 50 50 .50 .49 r.50 .50 .49 47 r.46] .47 .46
Work in process... W19} .20 .20 .20 .20 .20 .20 .20 r .21 r.21 r.21 .20 .20 .20
Finished goods.. .58 .61 .62 62 62 .61 r.61 7,61 r,62 r .61 r .59 r.59 7.6l .61
Retail trade, total.. ._. 1.42 1.39 1.42 1.40 1.40 1.36 1.36 1.36 1.35 1.39 1.38 [ 1.39 1.87 1.35
Durable goods stores____ 1.97 L92]| L9} 193| 194 183 Ls8r| 1.82| 18| 1.90| 191 192| 1o1} 1.8
Nondurable goods stores. . 1.16 1.15 1.16 113 115 1.13 1.15 115 1. 14 1.15 114 114 113 r1.12
Merchant wholesalers, total. 1.14 1.22 L24) 192 1.23 1.20 1.20 1.21 1.20 1.22 1.21 1.23 122 r1,20
Durable goods establishments. 1.49 1.61 165 67| 1.65| 1.60] 1.60 1.60| 157 1.58 1,56 1571 L58| r1,52
Nondurable goods establishme; .85 .91 .92 .89 .90 . .88 .90 .91 .92 .92 94 Bt N
MANUFACTURERS’ SALES, INVENTORIES, | -
AND ORDERS'
Manufacturers’ export sales:
Durable goods industries (unadj.), total.__mil. §._| 11,437 | 12,850 | 1,201 | 1053 | 1,123 | 1,008 | 935 982 | 1,085 998 | 1,100 | 1,337 | 1,139 |-1,387 | 1,164 | ...
Shipments (not seas. adj.), totald®.._......._.do.___| 527,620 | 536,085 | 45,839 |r 45,044 |r 44,898 |r 46,666 |r 40,747 |* 43,915 |r 46,137 ir 45,747 v 46,004 |7 45,960 |r 44,650 |r 48,064 | 49,460 | ...
Durable goods industries, total @ ..___._____ do __.| 276,069 | 277,474 | 23,946 | 23 342 | 23,528 | 24,778 | 20,580 | 22,089 | 23,565 | 23,019 | 23,575 | 24,595 | 23,335 |r 25,061 | 26,094
Stone, clay, and glass products .do_._.| 11,929 [ 11,817 928 959 908 | 1,051 043 | 1,083 | 1,106 | 1,067 | 1,006 977 903 938 972
Primary metals.___.____ -do:___| 45651 | 42,607 3,732'| 3681 | 3,613 | 3,717} 3,105 ] 3,401 | 3,449 | 3,485 | 3,538 | 3,506 | 3,610 {3,907 | 4,080
Blast furnaces, steel mills. . -do._..| 23,707 | 22,287 | 1,928 j 892 | 1,877 | 1885 1,621 | 1,814 | 1,805 | 1,870 ! 1,011 | 1,874 | 1,987 [r2,158 | 2,304
Fabricated metal produets. ..____________ do.._..| 26,024 | 25725 | 2,187 2,116 | 2,168 | 2,276 | 1,930 | 2,222 | 2,230 | 2,227 | 2,142 2,179] 2,123 | 2,258 | 2,321
Machinery, except electrical ..._._...____ do.._.| 40,204 | 43,119 3,752 | 3,733 | 3,647 | 3,860 | 3,272 | 3,436\ 3,671 | 3,537 3,532 | 3,875] 3,493
Electrical machiner 39,852 | 40,909 | 3.500 | 3177 | 3,196 | 3,531 | 3,028 | 3,357 | 3,668 | 3,500 | 3,641 | 3,653-) 3,257
Transportation equipment, 73,460 | 73,020 | 6.505 | 6,401 | 6,609 | 6,801 | 5168 | 5,023 | 5746 | 5500 | 6204 | 7,066 | 6,623
Motor vehicles and parts 46,470 | 42,224 | 3,888 | 3.915] 4,085 | 4,178 | 2,782 2,463 | 3,080 | 2,966 | 8,488 | 4,013 | 3,963
Insttuments and related produc 9,806 | 10,673 851 829 865 929 83! 926 998 967 955 975 924
Nondurable goods industries, totalg @ .....do__._| 251,560 |~ 259,461 |* 21,893 |r 21,702 |~ 21,300 [ 21,888 |» 20,167 | 21,826 v 22,572 Ir 22,798 |r 22,429 [r 21,365 [r 21,315
Food and kindred produets do 87,761 | 92,392 | 7,571 | 7466 | 7,6 7,811 | 7, 7,634 | 8144 | 8161 | 8112 | 7,937 | 7,656
5,104 | 5,102 408 425 411 471 7 454 431 415 43 427 385
19,588 | 19,2051 1,573 | 1,550 | 1.548 | 1,647 | 1,344 | 1,647 | 1,752 | 1,824 1,755 | 1, 1,592
21,770 | 22,492 | 1,928 ) 1,839 | 1,846 | 1,801 | 1,703 | 1,918 | 1,022 | 1,945 | 1,931 | 1,891 { 1,013
38,676 | 740,058 [ 73,442 | -3 620 | r3,413 | 73,444 | 73,045 | 73,822'| 73,476 | r3,442 | r3,324 | 73,036 { r 3,254
20,517 | 21,304 | 1739 | 1,759 | 1,746 | 1,822 | 1,811 | 1,789 1 1,796 | 1,791 | 1,829 1,773 ] 1,736
12,752 | 13,200 | 1,188 | 1,133 | 1,136 | 1,164 | 1,010 | 1,112 | 1,126 | 1,195 { 1,120 | 1,061 | 1,068
Shipments (seas. adj.), totalg®___....________ s (YR N O " 44,650 |r 43,753 |r 44,620 7 44,583 | 44,865 | 45,148 |r 44,261 |r 43,912 |- 45,782 | 47,46 | 47,785
By industry group: . !
Durable goods industries, total 9 ___..____do____|..._.___ ... .. 23,137 | 22,269 | 22,900 | 23,052 | 23,192 | 23,633 | 22,040 | 22,311 | 23,487 | 25,200 | 25,227
Stone, clay, and glass produects. d 1,020 927 914 92 897 | 959 |- 1,010 966 | 1,028 | 1,187 | 1,140
Primary metals. ._______ . 3,439 | 3,434 | 3,462 | 3,581 | 3,519 | 3,419 | 3,475 | 3,620 | 3,826 | 3,732
Blast furnaces, steel mills._ 1,742 | 1,701 | 1,755 | 1,905 | 1,839 | 1,780 | 1,885 | 1,992 | 2,097] 2,019
Fabricated metal produets.____._______ 2,080 | 2,092 | 2,003 | 2,068 { 2,002 2,094 | 2,004 | 2,180 | 2,351 | 2,385
Machinery, except electrical...._._....__ 3,453 | 3,455 | 3,517 3,587 | 3,672 | 3,690 | 3,631 | 3,737 3,996 3,852
Electrical machinery... .__ 3,222 | 3,323 | 3,358 | 3,468 | 3,423 | 3,412 | 3,304 | 3,491 | 3,596 , 586
Transportation equipment 5912 | 6,380 | 6,465 | 6,172 | 6,577 | 5909 | 5,366 | 5920 | 6,772 6,748
Motor vehicles and parts.... 3,557 | 3,875 | 3,806 | 3,561 | 3,900 | 3,252 | 2,744 | 3,184 | 3,855 | 3,839
Instruments and related products 836 876 878 933 965 932 938 929 90: 1,043
Nondurahle goods industries, totalg"Q .__do_.__|......__{..._____. r 21,513 |r 21,484 |r 21,720 |r 21,531 |» 21,678 |r 21,515 |r 21,312 [r 21,601 |r 22,205 [r 22,656 |r 22,558
Food and kindred products 7,634 | 7,611 { 7,695 | 7,600 X 8,090 | 8,295 ) 7,989
Tobacco products ___._.. 441 431 432 421 415 414 437 42
Textile mill productsa.... 1,572 ] 1,500 | 1,592 | 1,637 | 1,685 | 1,690 | 1,734 | 1,747
Paper and allied products_. .. 1.803 | 1,879 | 1,870 | 1,839 | 1,876 | 1,949 | 2,021 | 2,013
Chemicals and allied products_ v3,308 {3,311 3,330 | 3,268 3,345 | 73,447 | 73,401 | r 3,410
Petroleum and coal products. . 1,811 1,838 { 1,762 | 1,780 | 1,776 | 1,835 1,740 1,727
Rubber and plastics products.____.___ 1,085 | 1,126 |- 1,136 | 1,088 | 1,110 | 1,149 | 1,134 | 1,142 |r1,158 1 1,165 | .......

* Revised. 1 Based
term *“business’

d on data not seasonally adjusted.
here includes only manufacturing and trade; business inventories as shown

2 Advance estimate. §The

on p. 8~1 cover data for all types of producers, both farm and nonfarm. Unadj
A 3 8, . justed data for
manufacturing are shown below and on p. 8-6; those for wholesale and retail trade on pp. 8-11

and 8-12,

& Revised to incorporate new data for the textile mill products series which, in addition to
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being reviewed and corrected, reflects revisions resulting from benehmarking the series to the
1966 Annual Survey of Manufactures and the computation of new seasonal factors. Revised
data back to 1961 for all industry groups, as well as higher level industry totals, reflecting
benchmarking to the latest data available will be shown later.
not shown separately.

@ Includes data for items
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Unless otherwise stated, statistics through 1966 1966 l 1967 1967 1968
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GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES, |
AND ORDERS—Continued

Shipments (seas. adi.)—Continued

By market category:

Home goods and appareld. ...__________ mil. §_| 149,716 | 149,488 | 4,215 | 4044 | 4,183 | 4,156, 4,123 | 4,002 4,000 | 3,996 | 4,135 4,386 | 4,473 }r4,332 | 4,378
Consumer staples....._.._____.__________ do____|1110,451 11116303 | 9,532 | ¢ 555 | 9,684 | 9,608 | 9,659 | 9,708 | 9,630 | 9,775 | 10,143 | 10,851 | 10,113 |~10,020 | 10,267
Equipment and defense prod., excl. auto.do.___| 167,889 ) 173207 | 6,000 | 5g16 | 5925 6,026 | 6,163 | 6,223 | 6,258 | 6,175, 6,396 | 6,855 6,752 | 76,560 | 6,860
Automotive equipment il 152,045 | 147,804 | 4,004 | 4’005 | 4,324 | 4,360 | 3,000 | 4,381 | 3,709 | 3,200 | 3,670 | 4,355 | 4,334 !-4,154 | 4,056
Construction materials and supp! 138,977 {137,071 1 3,297 3’030 | 3,023 | 3,006 | 2,979 | 3,150 | 3,187 | 3,122 3,275| 3,504 | 3,511 173,606 | 3,610
Other materials and suppliess™._.________ 1208, 551 [r1212,262 J'17,602 i»17, 004 [717,481 |r17,427 (r17,942 |v17,684 117,477 {717,635 |718,163 |v18,495 |r18,602 |18,562 | 18,984

Supplementary market categories: '

Consumer durables 121,212 J121 079 | 1,863 | 1,719 | 1,763 | 1,796 | 1,855 | 1,826 | 1,833 | 1,855 | 1,893} 2,012} 1,060 | 1,804

Defense products-....__._ 133,240 (1387419 | 3,135 | o/gsg | 3,162 | 3,145 | 3,218 | 3,284 | 3,312 | 3,278 | 3,450 | 3,652 | 3,674 | 73,558

Machinery and equipment.. 153,220 1156,139 | 4,630 | 4 504 | 4,538 | 4,644 | 4,776 | 4,775 | 4,768 | 4,643 | 4,762 4,075 | 4,021 | r4,826
Inventories, erid of year or month: :

Book valne (unadjusted), totalg’.._._._____ do....| 77,108 | 81,898 { 79,866 | 80, 518 | 80,965 | 80,608 | 80,328 | 80,713 | 80,363 | 80,662 | 81,232 | 81,808 | 82,543 |r83, 364
Durable goods industries, total..._.._.__. do.___| 49,432 | 53,262 | 51,580 | 52)107 | 52,558 | 52,346 | 52,104 | 52,631 | 52,287 | 52,541 | 52,925 | 53,262 | 53,527 |r54,347
Nondurable goods industries, totalg..___ do..~ f 27,676 | 28,636 | 28,286 | 28)411 | 28,407 | 28,262 | 28,134 | 28,082 | 28,076 | 28,121 | 28,307 | 28,636 | 29,016 |~29,017

Book va&uet(seasonally adjusted), totalg’...do.__.| 77,581 | 82,425 | 79,430 | g0 059 | 89,341 | 80,119 | 80,603 | 81,033 | 80,841 | 81,106 | 81, 796 | 82,425 | 82,571 |782,919
By industry group:

Durable goods industries, total @ ... 50,037 | 53,930 | 51,216 | 51,503 | 51,784 | 51,809 | 52,346 | 52,784 | 52,572 | 52,018 | 53,506 | 53,930 | 53,742 |r54,136 | 54,244 |...__._.
Stone, clay, and glass produets. 1,746 1,780 | 1,794 | y'gio | 1,842 1,847 | 1,835 | 1,813 | 1,769 | 1,792 | 1,785 773
Primary metals_ ______________. 7,109 7,519 | 7,213 | 7i333 | 7,451 | 7,478 | 7,405 | 7,482 7,440 7,464 | 7,476

Blast furnaces, steel mills.__ 4,043 4,318 | 4,128 4904 ] 4,243 | 4,242 4,257 | 4,265 | 4,248 | 4, 273 | 4,282

Fabricated metal products. ________ 5,314 5,368 | 5,273 | 5909 | 5 5162 | 5142 | 5179 | 5230 | 5268 { 532

Machinery, except electrical....____ 9,942 | 10,495 | 10,152 | 10,173 | 10,234 | 10,275 | 10,313 | 10, 362 | 10,451 | 10,425 | 10,540

Electrical machinery.________ 7.653 7,869 | 7,825 | 7,783 | 7,785 (682 | 7,730 | 7,765 | 7,749 | 7,830 , 880

Transportation equipment.__ 11,369 | 13,510 | 12,004 | 12)164 | 12,184 | 12,236 | 12,706 | 13,082 | 12,824 { 12,941 | 13,232
Motor vehicles and parts ..do...| 3,538 3,653 ,533 | 3,454 | 3,398 | 3,302 3,508 3,781 , 528 | 3,5 3,676

Instruments and related products__do____| 2,214 2,305 | 2.251| 2290 | 2,303 [ 2,301 2,313 2,316 | 2,328 | 2,357 | 2,359

By stage of fabrication:

Materials and supplies @ ..o 14,909 | 14,748 | 14,721 | 14,576 | 14,485 | 14,536 | 14,668 | 14,507 | 14,718 | 14,806 | 14,909 | 14,808 14,017
Primary metals__.__________ 2,608 | 2,642 | 2705 706 | 2,603 | 2,668 | 2,626 [ 2,579 | 2,539 ) 2,560 , 6 2,594 | 2,577
Machinery (elec. and nonelec.) 4,735 | 4,859 | 4781 | 4,719 | 4664 | 4,728 | 4,725 | 4,708 | 4,748\ 4,780 | 4,735 | 4,632 |r 4,610
Transportation equipment. 2,585 | 2,426 | 2/363 | 2,343 | 2,331 | 2,382 | 2,591 | 2,512 | 2,552 | 2,578 2,585 | 2,668 | r2,72¢4

Work in process 9 ,099 | 23,140 | 23493 | 23,592 | 23,704 | 24,139 | 24,215 | 24,143 | 24,370 | 24,721 | 25,099 24,921 |r 25,152
Primary metals 2,738 | 2,470 | 2,510 | 2,607 | 2,646 | 2,704 | 2,713 2,680 | 2,723 | 2,715| 2,738 1 2,001 )2,673
Magchinery (elec. and nonelec. 82171 7,081 | 7,987 | 8014 | 8065 | 8,056 ) 8083 | 8117 | 8162} 8,184 | 8217 | 8252 {8,250
Transportation equipment._ .. 0,447 | 8,220 | 8439 | 8,442 | 8488 | 8,022 | 8,997 | 8,804 | 8,957 | 9,223 | 9,447 { 9,338 | 9,463

Finished goods Q.. _________ 13,922 | 13,328 | 13,449 | 13,616 | 13,620 | 13,671 | 13,901 | 13,832 | 13,830 | 13,979 | 13,922 | 14,013 |r14,067
Primary metals 2,173 | 2,101 | 2/123 | 2,138 | 2,139 | 2,123 | 2,143 | 2,181 ,202 | 2,201 | 2,173 | 2,262 | 2,203
Machinery (elec. and nonelec.) 4,865 | 5412 | 5,137 | 5188 | 5,266 | 5228 | 5,250 | 5319 | 5375 | 5345 ) 5456 5412] 5,335 75359
Transportation equipment , 1,478 | 1,359 | 1,362 | 1,809 | 1417 | 1,402 | 1,494 1,418 | 1,432 | 1,431| 1,478 ] 1,488 |- 1,515

Nondurable goods industries, total @ ido.__.| 27,544 | 28,495 | 28,214 | 98 466 | 28,557 | 28,310 | 28,257 | 28,249 | 28,269 | 28,188 | 28,290 | 28,495 | 28,829 |r28,783
Food and kindred produets. __.____ do___| 6,394 6661| 6669| 6,756 | 6,737 | 6634 | 6,662 6,612 | 6,301 | 6,425 | 6,489 | 6,561 | 6,755 | 6,743
Tobacco products........_. do....] 2,343 2,302 | 2,380 | 2,383 | 2,377 | 2,380 | 2,373 | 2,366 | 2,348 ) 2,338 | 2,326 | 2,302 | 2,408 |r2,383
Textile mill productsa. . do____{ 3,017 3169 ,078 | 3,101 | 3,101 | 3,108 | 3,096 | 3,133 | 3,160 ( 3,128 | 3,123 | 3,160 | 3,230 ;3,281
Paper and allied products.... do._..| 2211 2,272 | 2,286 | 2,300 | 2,305 [ 2310 | 2,310 | 2,307 | 2,300 | 2,279 | 2,285 | 2,272 | 2,269 jr2,297
Chemicals and allied products..._._do_...| 5039 | 5,451 | 5203 | 5200 | 5412 | 5381 | 538 | 5400 5433 | 5407 | 5454 | 5451 | 5477 | 5469
Petroleum and coal products...._._do....| 1,869 | 1,980 | 1,915 | 1,850 | 1,960 | 1,018 | 1,935 | 1,923 | 1,920 | 1,925} 1,930 1,980 | 2,031 |~2,007
Rubber and plastics produets._.___do_.__| 1,402 4 1,446 | 1,453 | 1,428 | 1,415 | 1,402 | 1,308 | 1,389 | 1,398 | 1,419 1,400 | 1,418 } 1,413

By stage of fabrication:

Materials and suppliesg- ... do..__| 10,501 | 10,444 | 10,649 | 10,747 | 10,808 | 10,783 | 10,667 | 10,722 | 10,711 | 10,573 | 10,543 | 10,444 | 10,573 |10, 448

Work in processa 6 4,520 | 4,572 4,606 , 573 | 7 4,553

Finished goods.. ... _. 13,175 | 13,445 | 13,683 |13, 782

By market category:

Home goods and appareld.....__...._. do....] 8241 8,384 | 8,300 | 8373 | 8352 | 8 182| 8114 | 8268 | 8343 | 8307} 8390| 8384 ] 815368536 8527

Consumer Staples_ ... do____, 10,476 | 10,910 | 10,861 | 10,977 | 10,994 | 10,922 | 10,946 | 10,755 | 10,647 | 10,683 | 10,749 | 10,910 | 11,152 |r11,114 | 11,222

Equip. and defense prod., excl. auto....do....| 18,166 | 20,939 { 10,000 | 19,303 | 19,481 | 19, 646 | 19,802 | 20,041 | 20,218 | 20,356 | 20,653 | 20,039 | 20,742 |r20,814 | 20,897

Automotive equipment._________._____ o.._. ,358 4,437 1 4,343 263 | 4,171 4060 | 4,207 | 4,523 | 4,251 ,300 | 4,436 | 4,437 | 4,495 | 4,615 | 4,638

Construction materials and supplies....do.___| 6, 537 6,504 | 6,491 | 6,541 | 6,504 | 6,491 | 6,433 | 6,368 | 6,315 | 6,369 ,430 [ 6,504 | 6,494 } v 6,508 | 6,589

Other materials and suppliesg®- ... do___| 209,803 | 31,251 | 30,336 | 30,602 | 30,839 | 30,818 | 30,921 | 81,078 | 31,067 | 31,001 | 31,129 | 31,251 | 31,152 31,242 | 31,366

Supplementary market eategories:

Consumer durables 4,189 | 4,368 | 4,286 | 4,253 | 4,276 | 4,232 | 4,228 | 4,269 | 4,251 | 4,348 | 4,396 | 4,368 | 4441|4425

Defense products_._..____ N 8,732 | 10,781 9,405 | 9,615 | 9,744 | 9,839 | 10,094 | 10,218 | 10,213 | 10,319 { 10,476 | 10,781 | 10,758 |r10, 887

Machinery and equipment...._________ do.__ | 12,592 | 13,368 | 12,830 | 12,873 | 12,903 | 13016 | 13,0.. | 13,103 | 13,107 | 13,182 | 13,354 | 13,368 | 13,184 |r13,167

New orders, net (not seas. adj.), totalg?.__... do.___| 541,276 |539,986 [r45,020 |rd4, 887 {r44,897 |r47,666 741,968 |r44,121 |r46,485 (746,385 |745,577 146,772 [r45,430 |48, 621
Durable goods industries, total.._.__ TZdo.__| 289,836 | 280,530 | 23,204 | 23,157 | 23,600 | 25,830 | 21,754 | 22,268 | 23,888 | 23,660 | 23,006 | 25,394 | 24,107 |25, 587
Nondurable goods industries, totalgr.______. do__ | 251,440 |r259,456 [r21,825 {21,730 {21,297 |r21,836 (720,214 {721,853 {722,597 (722,725 (22,481 [r21,378 | 21,323 |723,034

N%w qr%ersi net (seas. adj.), totald'. . _._____. do.___(1541,276 {r1530,986 |43,503 |r43,676 {745,474 |r45,757 |r45,481 {745,322 |r44,818 |744,975 |745,882 [r49,264 747,280 |747,432

vy industry group:
Durable goods industries, total @ _| 289,836 | 280,530 | 22,065 | 22,226 | 23,857 | 24,263 | 23,715 | 23,726 | 23,416 | 23,381 | 23,545 | 26,492 | 24,771 \r24,829

Primary metals. .....__ 46,870 | 42,216 | 3,013 | 3,236 | 3,606 | 3,501 | 3,646 | 3,470 | 3,612 | 3,467 | 3,783 | 4,120 | 4,013 174,315

Blast furnaces, steel mills._ _ 24,285 | 22,403 | 1,434 | 1,701 | 2,020 | 1,886 | 1,994 | 1,794 | 1,971 | 1,905 | 2,091 | 2,304 | 2,322 | r2, 560

Fabricated metal products. . 26, 743 ,542 | 2,247 1 2,136 | 2,106 | 2,108 | 1,970 | 2,254 | 2,000 | 2,246 | 2,334( 2,936 | 2,313'(-2,258

Machinery, except electrical. 42,677 | 42,944 | 3,351 | 3,420 | 3,407 | 3,590 | 3,564 | 3,945 | 3,679 ( 3,588 | 3,840 | 3,875 | 3,807 [r3,524

Electrical machinery._______ 42,269 | 41,208 | 3,273 | 3,196 | 3,250 | 3,455 | 3,570 | 3,640 | 3,55¢ | 3,473 | 3,315 3,569 | 3,335 | 3,541

Transportation equipment. 79,861 | 75,557 | 5,911 | 6,140 | 7,200 | 7.327 | 6,607 { 5950 | 6,019 | 6,241 | 5673 ] 7,101 | 6, 562 |6 402

Alircraft, missiles, and parts._._._____ 27,503 | 28,036 | 2,207 | 2,228 | 2,763 | 3,067 | 2,469 | 1,705 | 2,362 | 3,023 | 2,072 | 2,883 | 2,327 |r 2,487
Nondurable goods industries, totalg?.__._ do__._{ 251,440 (r259,456 |r21,438°| r21,450{r21, 617 (721,494 |721,766 |721,506 |r21,402 721,504 r22,337 |r22,772 |r22,509 {r22,603

Industries with unfilled orders® . ... do____| 68,560 | 60,276 | 5,640 | 5, 5,756 | 5,667 | 6,007 | 5,873 | 5820 | 5848 | 6,033 , 201 | 6,217 | r 6,295

Industries without unfilled ordersy.._ .. do.__..| 182,880 |r190,180 {15,798 |15,770 |r15,861 |r15, 827 715,759 |r15,728 |r15,582 715,746 716,304 |r16,481 |'16,202 |716,308

By market category:

Home goods and appareld.__._._______.. do..._|149,821 {149,160 | 4,111 | 4,028 | 4,105 | 4,163 | 4,100 | 4,057 | 4,007 | 4,082 | 4,064 | 4,401 ] 4,424 | 4,369
Consumer staples.________._._______ ~do__._|1110,454 116,306 | 9,520 | 9,555 | 9,685 | 9 614 | 9,663 | 9,713 | 9,630 | 9,765 | 10,148 | 10,342 | 10,097 1r10, 024
Equip. and defense prod., excl. auto...__.do..._| 175,275 | 175,520 | 5,760 | 5,685 { 6,560 | 7,047 | 6,230 | 6,230 | 6,374 | 7,249 | 5,920 | 7,601 ] 6,117 |~ 6, 412
Automotive equipment..._.__.__ - 152,058 {147,308 | 3,830 | 3,962 | 4,503 | 4.333 | 4,077 | 4,288 | 3,712 | 3,231, 3,706 | 4,314 | 4,325 | 73,991
Constraction materials and supplies 139,413 | 138,812 | 3,293 | 3,099 | 2,991 | 2,976 | 2,951 | 3,305 | 3,111 | 3,249 | 3,415 4,115 3,375 | 3,491
Other materials and suppliesg....._.._._ do._.._{1214,255 [r1212,880 |r16,980 |r17,347 |r17,630 |r17,624 (718,459 (717,729 |r17,984 |17,449 |718,629 |718,491 |r18,942 |719,145
Supplementary market categories: '
Consumer durables..__..________________ 121,318 (121,799 | 1,748 | 1,712 | 1,728} 1,820 | 1,814 | 1,850 | 1,810 | 1,906 | 1,857 | 2,020 | 1,904 | 1,920
Defense products__.____ 140,469 | 142,103 § 3,235 | 3,273 | 3,865 | 4,201 | 3,641 | 2,841 | 3,712 | 4,003 | 3,063 | 3,973 | 3,331 ;73,771
Machinery and equipmen 156,770 [ 155,603 | 4,315 | 4,443 | 4,607 ! 4704 | 4,853 | 5058 | 4,665 ! 4,614 | 4,7011 4,8271 4,866 !r4,404
 Revised.  !Based on data not seasonally adjusted. 2 Advance estimate.  QIn- qFor these industries (food and kindred produets, tobacco products, apparel and related

cludes data for items not shown separately.

J'See corresponding note on p. S-5.

&In-

cludes textile mill é)roducts, leather and products, paper and allied produets, and printing

and publishing in
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ustries; unfilled orders for other nondurable goods industries are zero.

products, petroleum and coal products, chemicals and allied products, and rubber and plastics

products) sales are considered equal to new orders.



S-7

May 1968 SURVEY OF CURRENT BUSINESS
1968
Unless otherwise stated, statistics through 1966 1966 1967 1967
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Unfilled orders, end of year or month (unadj usted)
total'l.--.._’--...-.y. ................... J L $..| 78,440 | 81,628 | 77,701 | 77,633 | 77,701 | 78,703 | 79,927 | 80,231 | 80,580 | 81,217 | 80,795 | 81,628 8% ;gg :873: %g
Durable goods industries, total d “o| 75315 | 78,495 | 74,795 | 74:609 | 74,679 | 75,732 | 76,908 | 77,187 | 77,510 | 78,150 | 77,676 : 78,495 73, 265 |78 192
Nondur. goods ind. with unfilled orders® §..do____| 3,134 | 3,133 | 2 3,024 | ‘3022 2071 | 3019 3,044 | 307 | 3,067 | 3,119]| 3,133 3, ,
Unfilled orders, end of year or month (seasonally
adjusted), total{.__ ____ mil. $__| 79,675 | 82,872 | 77,003 | 77,014 | 77,869 | 79,044 | 79,662 | 79,832 | 80,390 | 81,455 | 81,555 | 82,872 | 82,368 |82,562
By industry group:
Durable goods industries, total @ _do__._| 76,415 | 79,597 | 74,060 { 74,016 | 74,973 | 76,185 | 76,710 | 76,801 | 77,268 | 78,340 | 78,396 | 79,597 | 79,141 "73, gg%
Primary metals__._.__ do....| 6,909 6,527 5771 ( 5569 | 5741 | 5870 | 5935 588 | 6,078 | 6,070 | 6,233 | 6,527 6,808 e
Blast furnaces, steel do___.| 3,305 3,497 2,529 | 2,487 | 2,716 | 2,847 | 2,936 | 2,890 | 3,082 | 3,102 3,200 | 3,497 | 3,800 T
Fabricated metal products do.__.| 6,221 7,084 | 6,119 6,176 | 6,188 | 6,205{ 6,116 | 6,277 | 6,193 | 6,345 | 6,499 | 7,084 { 7,012 '12, R
Machinery, except electrical. Jdo____| 12,816 | 12,626 | 12,350 | 12,335 | 12,376 | 12,449 | 12,426 | 12,699 | 12,688 | 12,645 | 12,747 | 12,626 | 12,581 "2 308
Electrical machinery______ _do._..| 12,279 | 12,577 | 12,282 | 12, 12,133 | 12,230 | 12,341 | 12,558 | 12,700 | 12,779 | 12,604 | 12,577 | 12,326 i
Transportation equipment... ~do_.__ '350 | 34,884 | 32,000 | 32,237 | 33,066 | 33,020 | 34,453 | 33/826 | 33,035 | 34,811 | 34,555 | 34,884 { 34,698 3,712 1 36,208
Aircraft, missiles, and parts......_.._ do__"| 26,056 | 29,733 | 26,649 | 26,971 | 27,667 | 28, 646 | 20,024 | 28,520 | 28, 661 V500 | 29,314 | 29,733 | 29,596 , 7 1302 ...
Nondur. goodsind. with unfilled orders® §..do....| 3,260 | 3,275 ] 3,033 | 2,998 | 2,806 | 2,859 | 2,052 | 3,031 | 3,122 | 3,115 | 3,159 3,275 3,227 (3,231 | 3,180 |__..._..
By market category:
Home goods, apparel, consumer staplesY._do.._.| 2,208 1,981 | 2,037 | 2,022 04 1,960 | 1,943 | 2,003 ) 20111 2038 | 1,973 1,981 | 1,919 M 1, 95g 41’33?
Equip. and defense prod., incl. auto.._._._ d 42,205 | 44,047 | 40,886 | 40,709 | 41,522 | 42,517 | 42,662 | 42,574 | 42,602 | 43,786 | 43,346 | 44,047 ] 43,406 ;13,08 28
Construction materials and supplies._ 6,493 ,381 | 6,454 | 6,513 | 6,482 | 6,450 | 6,424 | 6,579 | 6,501 | 6,630 | 6,768 | 7,381 ) 7,243 |77,128 37,1 6
Other materials and suppliesY--.-..____._ 28,769 | 29,463 [ 27716 27, 710 27,019 | 28,117 | 28,633 | 28,676 | 29,186 | 29,001 29,468 | 29,463 ] 29,800 |r30,382 | 30,117
Supplementary market categories:
Consumer durables - 1,704 | 1,515 | 1,526 | 1,520 | 1,485 | 1,519 | 1,479 | 1,511 | 1,488 | 1,540 | 1,505 | 1,515 1,460 71,486 | 1,430
Defense products..._......._. 31,765 | 35,433 | 32,968 | 32,552 | 83,253 | 34,300 | 34,732 | 34,288 | 34,687 | 35,503 | 35,116 | 35,433 | 35,092 [*35,305 | 36,724
Machinery and equipment......._._._._._ 19,614 | 19,162 | 18,909 | 18,830 | 18,898 | 19,047 | 19,124 | 19,407 | 19,307 | 19,278 | 19,306 | 19,162 | 19,105 r18,772 | 18,429
BUSINESS INCORPORATIONS &
New incorporations (50 States and Dist. Col.):
Unadjusted. _ - number. .| 200,010 | 206,569 | 19,036 | 16,511 | 18,700 | 18,591 | 15,415 | 17,332 | 16,222 | 17,233 | 16,065 | 17,525 | 20,438 [ 17,910 | 19,520 |.......-
Seasonally adjusted. ... IS 1NN (N AR 16,244 | 16,760 | 17,627 | 17,799 | 16,300 | 17,674 | 18,118 | 18,000 | 18,403 | 18,168 | 17,223 | 18,014 | 17,974 |. ......
INDUSTRIAL AND COMMERCIAL
FAILURESS
Failures, total ... .. number__| 13,061 | 12,364 | 1,216 | 1,160 | 1,100 | 1,047 843 | 1,017 913 949 881 831 844
Commercial service._._..____.__._. 1,329 128 125 119 105 82 98 93 108 102 104 90
Construetion 2,261 227 238 193 180 132 159 152 197 166 158 159
Manufacturing and mining. _ 1,832 190 149 157 163 129 172 145 130 133 133 149
Retail trade 5,696 557 519 515 500 405 490 431 426 393 347 354
Wholesale trade 1,255 1,246 114 129 116 99 95 98 92 88 87 89 92
Tiabilities (current), total.. .. ...._....__ thous. $._|1,385,659 {1,265,227 [119,322 (103,817 | 93,370 |104,643 | 72,551 |108,901 | 93,943 | 81,633 | 69,977 195,448 [104,491
Commercial SErviCe. ..o .. .. ... 185,202 | 144,965 | 10,086 | 9,767 | 10,280 | 6,806 | 4,690 | 12,310 | 6,344 | 11,052 | 7,025 | 45,725 | 7,398
Construction - 326,376 | 323,680 138,928 | 29,058 | 16,046 { 26,912 | 16,191 | 12,758 | 11,536 | 14,192 | 15,780 | 97,868 | 23,366
Manufacturing and mining. 352,861 | 325,869 | 20,321 | 27,489 | 26,912 | 26,062 | 27,100 | 33,294 | 29,177 | 14, 705 | 20,678 | 25,988 | 31,131
Retail trade _| 344,346 | 334,279 | 32,652 | 25.367 | 26,307 | 27,931 | 17,062 | 37,861 | 37,769 | 33,652 | 19,110 { 16,380 | 20,
Wholesale trade 176,874 | 136,434 | 8,335 | 12,136 | 13,825 | 16,842 | 7,508 | 12,678 | 9,117 | 8,032 | 7,384 | 9,487 ] 22,257 | 9,478 | 11,335
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 2516 | 249.0 | 49.7| 521| 48.6| 486 43.2| 49.3| 49.1| 474 422 432) 32| 35| 4.3 | _......
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products____. 1910-14=100__ 266 252 250 245 252 265 257 256 252 251 250 253 255 258 259 25:’.;
Crops @ do___. 235 224 224 223 221 227 225 224 217 224 227 231 232 229 231 28
Commercial vegetables._.________________ do____ 288 284 276 305 276 322 326 277 242 252 275 288 362 344 343 ?gg
Cotton_...__.._________ 215 191 173 173 167 169 178 186 180 230 257 233 189 168 164 b
Feed grains and hay. 181 174 186 183 183 184 178 166 167 160 154 160 162 165 165 4
Food grains.._.._._.__. 185 177 189 185 188 179 167 169 167 173 168 169 170 173 173 §§3
Fruit_.____ 243 227 199 193 197 217 203 256 266 263 250 277 284 287 313 313
Tobaceo._._.. 553 554 561 558 558 558 558 560 537 537 544 557 559 560 569
Livestock and produetsQ . .._._._._______._ do__.. 292 276 272 264 279 279 285 283 283 275 269 272 274 282 283 282
Dairy products 293 304 300 291 288 288 292 302 312 320 321 321 316 314 309 3323
Meat animals 356 335 323 319 351 353 358 352 344 330 316 318 324 342 345 348
Poultry and eggs - do.... 161 132 144 130 126 123 133 128 133 122 122 129 132 131 132
Prices paid: 300
All commodities and services_.....__.______ do-._. 297 302 300 r 300 302 303 304 303 303 304 302 303 304 306 | 307 e
Family living items do__-- 315 321 319 | 319 320 321 323 323 323 324 325 325 327 320 330 333
Productionitems________________________ 285 287 287 ¥ 287 289 290 201 289 289 289 286 287 288 200 | r291
All commeodities and services, interest, taxes, and 353
wage rates (parity index)_.._.___ 1910-14=100. _ 334 342 339 340 341 342 344 342 343 344 343 344 346 348 350
Parity ratio §. ..o L. do.... 80 74 74 72 74 75 7 7 73 73 73 74 74 74 74 73
CONSUMER PRICES
(U.8. Department of Labor Indezes)
Unadjusted indexes:
All items 1957-59=100..| 113.1| 116.3| 1150 1153 1156 ] 116.0 | 116.5| 116.9| 117.1 | 117.5| 117.8 | 118.2 | 118.6 119.0
Special group indexes:
All items less shelter_ ... ________.___._. 112.9 1159 14.6 | 114.8| 1151 156} 1161} 116.5| 1167} 171} 117.5 | 117.7| 1182 | 185
All items less food..____ 113.¢| 116.8) 1154 | 1159 | 116.3 | 116.5| 1168 1r7.1| 117.7 [ 8.2 1187 | 118.9| 119.3 | 119.7
All items less medical care._____..____._ 112.3 11501 113.8| 114.1] 1144 ] 114.8| 115.2 | 115.6 | 115.8 | 116.2| 116.5 | 116.8 | 117.3 | 117.6
Commodities. .._______________________ 109. 2 1.2 mo.of 1102 1105} 1ML0| 1ML5| 1119 112.0| 112.4| 112.6{ 112.9| 113.2 | 113.5
Nondurables.._______ 1uLs | 1maof 1129 1130 1M3.2| 18| 1430 148 149 | 1151 1153 1156 | 116.0 116.4
Nondurables less food. 109.7 | 13.1| 111,8] 1124 | 1127 | 12.7) 128} 113.2 | 1141 | 145 1152 | 1152| 1151 | 1156
DurablesQ.______________ 102.7 104.3 | 102.9 | 103.4 | 103.9 | 1041} 104.4| 104.7 | 1048 | 105.7 [ 106.0 | 106.1 | 106.3 | 106.4
New cars 97.2 981 9722 97.0| 96.9| 968! 970 96.9| 96.1| 10L1| 1014} 101.3| 10L.0| 100.8
Usedears. . oo oL 117.8 121,51 11591 118.8 | 121.4 | 122.4 | 1248 | 125.2| 126.2 | 126.0 | 1256 | 124.8 | 125.8 | 123.6
r Revised. ! Advance estimate. = 2 Based on unadjusted data. & Compiled by Dun & Bradstreet, Inc. (failures data are for 48 States and Dist. Col.).
7 8ee note marked ‘"’ on p. 8-5. @ See corresponding note on p. S-6. § Ratio of prices received to prices paid (parity index).

@ Includes data for items not shown separately.
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SURVEY OF CURRENT BUSINESS

May 1968
Unless otherwise stated, siatistics through 1966 | 19%6 1967 1967 1968
and_ descriptivse1 I\?otes are shown in the 1967 -
edition of BU: ESS STATISTICS Annual Mar. Apr. | May- | June | Tuly | Aung. | Sept. | Oct. l Nov. | Dee. Jan. Feb. Mar. | Apr.»
COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
(U.S. Department of Labor Indexes—Continued)
Unadjusted indexes—Continued
Special group indexes—Continued
Commodities less food_..____... 1957-59—-100__| 106.5 109.2 ] 107.8 | 108.4 | 108.7 | 108.9 | 109.1 | 109.4 | 110.0| 110.6 | 1111 | 111} 1112 | 11L5
Servlﬂf do.._. 122.3 127.7 126.3 126.6 | 127.0 | 127.4 127.7 128.2 | 128.7 120.1 129.6 130.1 130.8 131.3
Services 1esS rent ..o ovovmmmaaamans do.__.| 125.0 13L.11 120.5 | 130.0 | 130.4 | 130.8 | 13L.2 | 131.7| 132.3| 132.7 | 133.2 | 133.8 { 134.6 | 135.2
Food @ .do.__. 114.2 115, 2 114.2 113.7 113.9 | 115.1 116.0 116.6 | 115.9 115.7 | 115.6 116.2 117.0 | 117.4
Meats, poultry, and fish.___.____.__.. do....i 114.1 1.2y 1100 100.0| 108.5 ) 111.6 | 112.3 | 113.1| 113.4 | 112.3| 111.4| 11.2}] 1116} 112.0
Dan.'y products.. ... do____ 111.8 116.7 | 1157 | 1157 | 1159 | 116.3 116. 4 116.6 | 117.3 117.9 117.8 118.1 118.5 | 185
Fruits and vegetables. ...._._. _do._. 117.6 117. 5 115.2 | 114.2 116.4 | 119.9 124.4 |- 122.7 1 115.6 115.3 116.7 119.6 124.1 124.9
Housing. 1111 114, 3 113.3 113.6 | 113.9 114.1 114.3 114.7 { 115.0 115.3 115.5 116.0 116.4 | 116.9
She]ter? 114.1 117.9 116.6 116.9 117.5 117.7 117.9 118.4 { 118.7 119.0 | 119.4 119.9 120.2 | 120.8
Rent - 110. 4 112,41 1118 | 1119 112,1 112.2 ] 112.4 112.6 ) 112.8 113.0 113.2 113.5 113.7 113.9
Homeownership. _ .. oo oo 1157 120.2 | 118.6 | 119.0 | 119.7 | 119.9 | 1202 | 120.8 | 121.1| 1215 | 12L.9 | 122.6 | 122.9 | 123.5
Fuel and utilities @ - .o caeaeeooceee 107.7 100.0 | 108.7 | 108.8 | 108.7 | 108.6 | 108.0] 109.1 | 109.4 | 109.4 | 109.3 | 109.3 | 109.5 | 109.8
Fuel oil and coal._ 108.3 111,6 | 1111 111.0 | 110.8 [ 110.5 111. 4 111.7 | 112.3 112, 5 112.7 113.1 113.7 | 113.8
Gas and electrlcxty 108.1 108.5 | 108.3 108.4 108.3 108.2 | 108.3 108.5 | 108.9 108.9 | 109.0 | 108.7 108.9 | 109.3
Household furnishings and operation.__do____| 105.0 | 108.2{ 107.3 | 107.7 | 107.9 | 108.1| 108.2 | 108.3 | 108.8 | 109,1 | 109.3 | 109.7 } 110.6 | 111.2
Apparel and upkeep .. o cvcavcomcmcaaoas do....; 109.6 114.0] 1126 | 1130 113.8| 113.9 113.7| 113.8] 1151 | 116.0| 116.6 | 116.8 | 1159 | 116.6
Transportation .do___. 112.7 115.9 114.2 115.1 115.5 115.7 1 116.2 ) 116.4 | 116.8 117.7 1 118.3 117.9 118.7 118.6
Private. _do.... 111.0 113.9{ 112.2 113.2 | 113.6 | 113.7 114.1 114.4°( 114.8 115.7 | 116.2 115.8 116.6 116.4
Puble. e me e do.._.| 125.8 13211 130.5 | 130.6 | 130.9°| 1322 132.7| 132.8 | 133.0| 133.0 | 134.6| 134.9] 1355 136.2
Health and recreatlon Q... oo__._ do....| 119.0 123.8 | 122.2 | 122.6 | 122.8 | 123.2) 123.6 | 124.2 | 124.9| 1265 126.2 | 1266 { 127.1 ( 127.5
Medical care..______ _do.___ 127.7 136.7 | 134.6 135.1 135.7 136.3 136.9 137.5 | 138.5 139.0 139.7 140.4 § 141.2 141.9
Personal care._._.... -do._._ 112.2 115.5 | 114.4 | 1149 | 11501 1153 | 1155 116.1 | 1164 1165 1169 | 117.2{1 117.6 | 117.6
Reading and recreation .............__. do___.| 117.1 120.1 ) 118.9 | 119.4 | 119.6 | 119.7 | 119.8 | 120.0 | 120.5 | 121.4 | 1220 | 122.2 | 122.7 | 123.0
Seasonally adjusted indexes:

Food.. 114.3 | 113.9 | 114.5 | 115.3] 1150 115.8] 115.6 | 1158 | 116.1 | 118.4 | 1172 | 117.4

Apparel and upkeep.-.- 112.9 | 113.1 113.7 113.9 | 114.2 114.3 | 114.9 115.4 | 115.9 116, 2 116.6 117.1

Transportation 114.5| 115.3 | 115.6 | 115.9] 1160 | 116.3| 17.0| 117.3| 117.8 | 177} 1185 1101 | 1195 ...

WHOLESALE PRICESa
(U.S. Department of Labor Indexes)
Spot market prices, basic commodities:

22 Commodities. ... __..__._.__ 1957-59=100..| 1109.5 198,11 100.0 08.1 99.0 98.8 97.1 96, 7 95.9 95.0 95.1 96.2 96.1 96. 4 97.0 96.0
9 Foodstuffs.._... _do____| 1101.9 1947 96.3 95.3 98.1 97.3 95.4 94.6 93.4 91.2 89.5 90,7 90.9 92.2 92.7 92.8
13 Raw industrials_____._______._ .. ___ do._..] 11152 | 1100.4 ) 1025 | 100.1 09.6 99.8 98.3 98.1 97.8 97.7 99.1 | 100.1 99.8 99.56 | 100.1 98.3

All commodities. - - iamaas do....| 105.9 106.1 | 105.7 | 105.3 | 1058 | 106.3 | 106.5 | 106.1| 106.2 | 1061 106.2 | 106.8 | 107.2. | 108.0 | r108.2 | 108.4

By stage of processing: :
Crude materials for further processing-.__do_-_- 105.3 99.6| 99.7 | 98.0| 100.6| 1014} 10L7 5| 8851 91.9 96.5 | 98.6
Intermediate materials, supplies, ete. 104.8 105.6 | 105.5 | 105.5 | 105.3 | 105.4 | 105.4 | 105.4 | 1057 | 105.7 | 105.9 | 106.3
Finished goods®___._ .. . __ 106.9 108.21 107.2 | 107.0 | 107.6 | 108.4 | 108.7| 108.3! 108.7 | 108.6 | 108.9 | 109.3

By durability of product:

Durable goods_ . 106.0 108.0 | 107.6 | 107.6 | 107.5 | 107.5 | 107.6 ) 1079} 108.2 | ‘1087 [ 109.1 | 109.5
Nondurable goods__________________..__. 105.6 104.7 | 104.2 | 103.7 ) 104.6 | 105.4 | 105.6 | 104.8 | 1048 | 104.2 | 104.0 | 104.8
Total manufactures. . 105.7 106. 7 106.3 | 106.2 106.3 106. 6 106.8 | 106.8 107.1 107.1 107.2 107.6
Durable manufactures. . - 106.0 108,2 | 107.7 | 107.8 | 107.7 | 107.7 | 107.9 | 108.1 | 108.4 {- 109.0 | 109.3 | 100.6
Nondurable manufactures - ____.____ 105.3 105.3 | 104.8 | 104.6 | 1050 { 105.6 | 1058 | 105.6 | 105.8 | 1053 ) 105.2 | 105.6

Farm prod., processed foods and feeds 108.9 | 1052 | 104.6 | 103.4| 1050 | 106.8 | 107.3 | 105.2 | 105.3 | 104.1 | 103.4 | 1048

Farm products @ .. .. 105. 6 99,7 99.6 97.6 { 100.7 | 102.4{ 102.8 99.2 98.4 97.1 96.4 98.9
Fraits and vegetables, fresh and dried. do.--. 102.5| 10L6| 98.4! 99.6| 1044 1143 | 1079 | 966} 922 0.6 102.9| 1050
Grains. o caacns do.... 97.3 92,2 99.9 9.3 98.0 96.1 92. 6 86.1 85.6 86.6 81.3 85.4
Live poultry ..o do___. 91. 4 82.2 90.8 89.0 85.6 85.7 91.9 77.3 72.9 73.8 65.6 68.2
Livestock. e do..._| 110.0} r101.1 97.4 04,0 | 1026 | 104.9 | 107.4 | 106.3 [ 103.5 | 101.8 96.2 97.6

Foods and feeds, processed @ ..o do....| 113.0 17| 110.6 | 110.0| 110.7 ) 1126 | 113.1 | 12.1| 1127 L7 | 110.9 | 1115
Beverages and beverage materials._____ do_...| 105.8 | 1065 1056 | 1059 106.0 | 106.3 | 1064 | 106.6 | 106.7 | 107.3 | 107.4 1 107.7
Cereal and hakery produets...____. 115.4 1171 ) 117.5 7 17.2 | 17.4| 117.2 116 9 | 1168 116.6 | 116.8 | 117.0 | 118.9
Dairy rroduets. ... _______ 118.5 122,0 | 120.7 1 120.1 | 120.8 | 122.2 | 1220 122.1{ 1228 | 123.01! 123.0 | 124.1
Fruits and vegetables, processed._ - 104.8 107.2 | 10421 104.3] 1051 106.5| 107.0) 107.1 | 107.9 ) 109.3 | 112.0| 113.1
Meats, poultry, and fish.______...__._. 110.2 1050 | 10L.7 1 100.6 | 103.8 | 108.3 | 109.9 | 107.4| 108.6 | 104.7 | 102.2 | 103.2

Industrial commodities. . .. ... ... 104.7 106,3 | 106.0 | 106.0 | 106.0{ 106.0 106.0 | 106.3 | 106.5 | 106.8 107.1 107.4

Chemicals and allied products@._.___.__ 97.8 98.4 98.5 98.8 98.8 98,5 98 3 98.0 97.9 98.2 98.2 98, 4
Agrie. chemicals and chem. prod. - 102.8 103.6 | 105.9 | 1052 | 105.2 | 105.1 | 103.5; 10L.8 I 101.2 | 10L.6 | 10..7 | 102.2
Chemieals, industrial___.._____._ 95.7 97.4 97.0 97.6 97.5 97.2 97.2 97.1 97.1 08.3 98.3 98,3
Drugs and pharmaceuticals. . 9.5 94.0 04.4 94.0 94.1 94.1 4.1 93.6 93.5 93.8 93.7 93.8
Fats and oils, inedible_.. ... 102.8 813 81.5 85.3 82.9 79.5 77.1 77.2 771 78.5 77.9 77.2
Prepared paint...._ .o ... 106.8 109.3 | 108.8 | 108.8 | 108.8 | 108.8 | 108.8 | 108.8 | 109.9 | 100.9 | 109.9 | 112.2

Fuels and related prod., and power ¢ -_-_do__-- 101.3 103.6 | 103.7 | 103.3| 104.4 | 104.0| 103.9{ 1047 | 104.5{ 103.0{ 102.8 | 102.6

)] 98.6 103.2 | 102.2 102.7 { 102:6 102.4 | 103.0{ 103.0 | 104.1{ 103.8 | 1048 | 104.9
100.3 100.7 | 100 6 | 100.6 100. 6 100.5 1 100.6 | 100.5 | 100.7 | 100.8 | 100.9 100. 9
129.3 133.6 | 134.61 13481 1350 1343 ) 1318 132.0 ) 182.6 | 132.7 | 132.8 133.1
99.5 102.2 | 102.4 | 101.7 | 103.7 103.1 103.3 104.6 | 103.9 | 101..0 | 100.4 99.9

Furniture and household durables9..... 99,1 101.0 | 100.6 | 100.6 100.8 100.8 | 1009 | 10LO | 10L2| 10L.7 ) 102.0 102.1
Appliances, household ... ..__. d 89.1 90.1 89.8 £0.8 89.7 90.0 90 1 90.1 90.3 90.5 90.8 90.9
Furniture, household.._. 109.1 112.8 112.4 | 112.4 112.4 | 112.4 112.6 | 112.8 113.0 ] 113.4 | 114.3 114.3
Home electronic equipment___._.._____ 83.6 82.5 83.3 83.3 82,9 82.0 81.8 81.8 81.6 82.1 82.2 81.8

Hides, skins, and leather products @ ... 119.7 115.8{ 1169 1157 5.2 | 115.6 | 1152 144} 1144 ) "114.8 | 1154 | 116.0
Footwear_ ____.__. .. ... d 118.2 | r122.1 121.7 | 121.5 121.4 | 121.5| 121.4 121.2 | 121.8 | 123.6 | 123.7 124.3
Hides and skins. 140.8 94.0 98.9 88.3 87.2 95.8 93. 4 86.8 93.2 86.8 90. 4 89.7
Leather. ... ________.__ 1211 110.5 | 114.6 | 112.9 | 110.9 | 110.2 | 109.5 | 109.2 | 1053 { 104.7 { 106.5 | 109.1

Lumber and wood products_. 105.6 | 105.4| 103.6 | 104.1| 104.2{ 1047 | 1053 | 1061} 1087 | 107.3 | 106.7  107.6
Lumber el 108.5 108,4{ 106.0 | 106.6 | 107.0 [ 108.0| 108.3 | 109.0 | 112.0; 111,2| 110.9 | 1IL8

Machinery and equipment @ _.._.._.__.._. 108.2 111.8 ) 1115 111.6 | 1116 111.6 111.6 | 1118 111.9 112,2 | 12.6( 113.2
Agricultural machinery and equip - 118.5 122.3 121.9 ¢ 121.8 121.8 121.8 121.9 | 122.0 122.2 122.3 123.8 124.9
Construction machinery and equxp__ 118.9 122.7 | 121.5( 121,84 12L.9 121.9 122.1 122. 4 122. 4 124.3 125.3 126.3
Electrical machinery and equip. .. d 96,0 101.8 | 102.2 ) 102.3 | 1019 | 101.8 ) 1017 | 101.6| 10L.5; 1015, 101.6 | 102.3
Metalworking machinery and equxp._._do-... 118.8 123.8 | 122.6 1 1229 | 123.6 | 123.6 | 123.9 1 124,41 124.4| 124.6 | 125.4 1 1258

r Revised. » Preliminary. 1 Computed by OBE.

QIncludes data for items not

shown separately. d*For actual wholesale prices of individual commodities, see respective

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

commodities. ® Goods to users, incl. raw foods and fuels.




May 1968 SURVEY OF CURRENT BUSINESS S-9
1968
Unless otherwise stated, statistics through 1966 | 1966 | 1967 1967 °
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar, | Apr, | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
COMMODITY PRICES—Continued )
WHOLESALE PRICES&—Continued
(U.S. Department of Labor Inderes—Continued)
All commodities—Continued
Industrial commodities—Continued
Metals and metal products @ __.._.1957-59=100_. 108.3 109.5 | 109.4 | 109.1 108,9 ( 108.9 109.0 | 109.2 100.6 | 109.8 110.5 111.0 | 1.7} 1128
Heating equipment.___._.._.___________ do._..| 925 926 922 92.0| 920] 925| 92.6| 925 92.7| 929 933| 934 91| 938
Ironandsteel.. ... __ . [ . do__..| '102.3| 103.6| 103.3| 103.2| 103.2| 103.3| 103.4 | 103.5| 1040 | 103.9 | 1043 | 1047 1055 1058
Nonferrous metals___________________._ do____[ 1209 120.6{ 121.1| 120.0 | 118.9 | 118.7 | 118.6 | 118.9 | 119.4| 120.7 | 122.7 | 123.7| 1251 128.8
N%l}metallig m%ner%l prloducgs Q-I"-i _____ .- 102.6 104.3 ] 103.8 | 103.9| 103.8 | 103.9| 104.2| 104.5{ 1047 | 104.9 | 1051 | 1053 | 106.0 | 106.9 | 107.8 ... ...
ay prod., structural, excl. rey racows
v f —eo-|. 108.4 110.1 | 109.3 | 109.4 | 109.7 | 109.7 | 109.9 | 110.4 | 110.7 | 110.7 | 111 | 111.6 | 11L8| UL9 | 1120 |........
Concrete produets_ __.._.._________.___ do____ 103.0 | 105.3 | 104.5| 104.6 | 1052 | 105.7] 1058 | 105.8 | 1059 | 105.9 | 105.6 | 105.8 } 106.5 ) 106.8 | 107.0 | ._.__..
Gypsam produets...._________________ do___} 102.4| 1024} 1023 1023 | 1028 | 100.9| 300.7 | 100.7 | 100.7 | 103.9 | 103.9 | 103.9| 103.9 | 105.1 [ 1051 f....__..
Pulp, paper, and allied products_._...___do._..| 102.6 104.0 | 103.6 | 103.9 | 103.9] 103.9| 1041 | 1040 | 104.1 | 1043 | 104.6 ] 10481 1052 | 1057 | 105.2 }..._ ...
Paper. oo do._..{ 107.3| 110.0) 108.5| 109.3 | 109.5| 100.6 | 110.9 | 110.9 | 110.9 | 12| 1L2{ nt2| L2 | 11L.9}| 11L9 1 ...
Rubber and products..__________________ do__..| 94.8 97.0] 959 959{ 958! 958 958 | 97.81 98.2| 98.8| 99.1( 99.2| 99.5| 99.5| 99.7. . _.__.
Tires and tubes ....__.....____________ do....| 93.3 96.2f 049| 940 940 940 940 987 987 | 987 | 987 9087| 987 | 98.7| 987 . ...._..
Textile products and apparel 9........_.. do._..| 1021{ 1021 | 101.8| 101.8| 101.6 | 101.6| 101.5| 10L.7| 1020 | 102.2| 103.0 | 103.8 | 1043 | 1046 | 1046 [........
ppar p _____________ 1.) ? _________________ do_._.| 105.0{ r106.9( 106.0 | 106.2 | 106.3 | 106.7 | 107.1| 107.3 | 107.4 | 107.5| 108.0 | 108.1 [ 108.3 | 108.8 | 109.1 |........
Cotton produets. . _________.___________ do._..| 102.5{ r100.7| 10.3{ 100.8 | 100.3 | 99.7| 98.0| 98.8| 99.2} 991} 10L2| 1042 | 1052 | 1050 | 105.0 j..._.....
SI:;IIinmade fiber textile products_.__.___ do.__. 89.5 86.8 86.9 86.8 86.3 85.8 85.5 85.9 86.3 86. 9 88.1 88.6 89.3 89.6 89.3 jooao
h£27 v 1 1 . . 3 3 . . 3 . . 5 . . 3
Wool produets._-.________.__________._
Transportation equipment @ ____._.______
Motor vehicles and equipment .
Miscellaneous products @ .._._.
Toys, sporting goods, ete.. -
Tobacco produets_ ... ... __.____.._.
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices._...__._.__....__ 1957-50=%$1.00_.] $0.945 | $0.943 1 $0.946 | 30.950 | $0.945 | $0.941 | $0.939 | $0.943 | $0.942 | $0.943 | $0.942 | $0.936 | $0.933 | $0.926 (r$0.924 | $0.923
Consumer priees. .. __.___________.__._ do.__. .88¢ . 860 .870 .867 . 865 . 86! . 858 . 85 . 854 .851 .849 .846 .843 . 840 837 .
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total _______ mil. §_| 74,371 | 74,936 | 5175 | 5740 | 6,306 { 6,674 6,082 | 7,119 7,193 | 7,117 | 6,844 | 6,204 | 5420 {5049 | 5734 [.___.:__
Private, total 9 .ooooooo 50,446 | 49,583 |
Re31dent1al (nonfarmy). 23,815 | 23,579
"New housing units._..___._______ .- do. 17,964 | 17,884
Nonresidential buildings, except farm and pub-

lic utilities, total @ mil, 18,108
Industrial..._ 6,151
Commercial - 6,991

Farm construction_______...______________do.._.}] 1,225 __ . ___
Public utilities:
Telephone and telegraph..._.__.__._____ do....| 1,600 1,629
Publie, total Q..o do._.| 23,925 | 25,353 | 1,819 | 2,067 | 2,283 | 2,358 | 2,450 | 2,423 | 2,415 2,360 | 2,182 | 1,851 1,654 | 1,492 | 1,852 | ...
Bulldmgs (excluding milltary) Qs do._..{ 8921 | ____.___ 738 818 890 917 925 011 902 882
Residential 653 | . e... 58 68 73 58 56 57 61 63
Industrial ... _.__ 369 412 28 27 42 45 34 30 37 37
Military facilities 713 705 45 44 46 57 64 70 71 71
Highways and streets 8,359 [.__...... 546 668 784 858 939 910 883 840 (1 3% TR SN N S D
New construction (seasonally adjusted at annual
rates), total ... ______l__________ bil. $.. | 731 72.0 73.9 72.4 73.4 74.4 76.9 7.5 78.4 8.4 80.5| r81.4 8L0 ..o
Private, total Q. ... __l._______._. {1 JS IS 46.9 46.0 47.8 48.1 49,2 50.2 517 52.2 52.6 52.4 54.5 1 7561 54.6 ...
Residential (nonfarm).......___________do..__[.__..___) . . ____ 20.8 21.1 22.1 22,9 23.7 24.6 25.3 26.0 26. 6 26,9 26.9 ] r27.0 274 |oaeees
Nonresidential buildings, except farm and pub- .

Iic utilities, total Q... ____.___ bil. §. | 18.2 17.3 17.8 17.3 17.6 17.6 18.4 18.3 18.0 17.4 19.6 1 r19.8 18.9 1o ..o
Industrial..._._ ... 6.1 5.6 6.0 5.9 6.2 6.0 6.6 6.2 5.6 5.9 6.3 5.8 .
Commereial...... ... .__._........do. ... . | _______C 7.2 6.9 7.1 6.7 6.7 6.4 6.7 7.0 7.2 6.7 7.9 r8.5 8.0 1 .l

Public utilities: ’
Telephone and telegraph._.____._.____. [ 1 T USRI SR 1.7 1.5 1.7 1.7 1.6 1.6 L7 1.7 1.7 1.6 1.6 1.7 I A R
Public, total Q... . _________.. L [+ S S S 26,2 25.9 26.1 24.3 24,2 24,2 25.2 25.3 25.8 26.0 26.0 26.3 26.5 |-eoeoonn
" Buildings (excluding military) @ ....___.. 9.8 9.9 10.1 9.8 9.9 9.9 10.2 10.2 LN 75 RPN OSSO RSSIT DI PSSR PR
Residential. ... _._________._ - .8 .9 .9 7 .6 .6 .6 .6 .6
Industrial.... ... . __________. .3 .3 4 .5 .5 .4 .5 .4
Military facilities .6 .6 .5 .6 .8 .7 .7 .8
Highways and streets 9.1 9.0 8.9 8.2 8.0 8.0 8.3 8.2
CONSTRUCTION CONTRACTS
Con‘sjtructxon contracts in 48 States (F. W. Dodge
Valuation, total§__._ ... ... mil, $._| 150,150 | 53,446 | 4,424 | 4,389 | 5,005 | 5,414 | 4,879 | 5,104 | 4,695 5053 | 4,258 [3,006 |33,714 | 3,704 | 5417 | ... __
Index (mo. data seas. adj.).._... 1057-59=100__ 2145 2153 149 138 154 164 149 165 168 171 168 166 159 156 176 |
Public ownership.. . __..____..___.__.___ mil. g._| 118,152 | 20,700 | 1,500 | 1,498 | 3,275 | 2,160 | 1.oso| 1sot| v677 | 1527 | 1435 | 1,607) 1,300 | 1,041 1,608 |
Privateownership.__.__.._._._.___._._._ do._..{ 131,998 | 32,737} 2,016 | 2,891 1,820 | 3,245 | 2,800} 3,280 | 3,018 | 3,527 | 2,823 | 2,490 | 2,414 | 2,664 | 3,719 [ _______
%type of building

onresidential . _.______.__.___________ do....[119,393 | 20,418 | 1,714 | 1,830 | 1,808 | 2,070 | 1,749 | 1,847 | 1,786 | 1,874 | 1,586 | 1,550 ] 1,347 | 1,251 | 1,835 {..______

Residential ... _________ do._._| 117,827 ) 19,695 | 1,584 | 1,627 [ 2,002 | 2,000 1,820 | 1,012 1,741 1,887 | 1,717 | 1,404 | 31,462 | 1,495 5220 [ ..o

Non-building construetion_...___________ do..__| 112,930 | 13,333} 1,127 931 1,285 | 1,344 1,302 | 1,345 1,169 1,292 956 | 1,042 905 958 1,362 1 ...
New construction planning :

(Engineering News—Record)§ .............. do-_._1 52,112 | 59,944 | 4,781 1 3,350 | r4,143 1| 5809 | 6,820 | 5506 | 4,053 | 4,032 1 4,295 | 5806 | 3,492 1 5,040 | 3,030 [ 2,835

r Revised. » Preliminary. ! Annual total includes revisions not distributed to compilation method raises the level of residential data by 8 percent and the total valuation

months. 2 Computed from cumulative valuation total.

3 See note ‘Y’ for this page.

o See corresponding note on p. S-8.
q Beginning Jan.
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2 Includes data for items not shown separately.

1968, data are not entirely comparable with those for earlier periods; new

by 8 percent.’
other months, 4 weeks.

§ Data for Mar., June,

o Corrected.’

Aug., and Nov. 1967 and Feb. 1968 are for 5 weeks;



S-10 SURVEY OF CURRENT BUSINESS May 1968
1968

Unless otherwise stated, statistics through 1966 | 17 | 1567 1967

and descriptive notes are shown in the 1967

edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan, | Feb. | Mar. | Apr.

CONSTRUCTION AND REAL ESTATE—Continued
HOUSING STARTS AND PERMITS

New housing units started: ‘

Unadjusted:

Total, incl. farm (private and public).._thous..{ 1,196.2 | 1,32L.9 92.9 | 115.9 | 134.2 | 131.6 | 126.1 | 130.2 | 1258 ] 137.0 | 120.2 | 83.1 82,7 r87.2r127.8 ( 167.9
One-family structures - 779.5 |~ 844.9| 66.6{ 79.9! '87.4| 87.7| 824 ] 838| 782 S8L8| 69.1| 47.1] 453 | r551 | 57.8 | ..._...
Privately owned.__.____.__ . . _.__.___ 1,165.0 | 1,201, 6 91.5 1 113.7| 1320 125.4 ] 125.3 | 127.4 | 1219 1354 | 118.4 80.1 80.5| r84.6 |r125.7 | 164.4
Total nonfarm (private and public). _.. .. do___.{ 1,172.8 | 1,298.8 90.7 | 114.2 | 13L9| 120.6{ 124.9 | 126.5 | 123.4 | 134.6 | 118.6 82.1 82,0 r853 |r125.1 | 164.9
In metropolitan areas 807.3 | 91971 626| 77.4| 91.7| s87.9| 87.7| 89.8| 8.3 9.0| 849! 63.6] 635 r6L.1| 90.1(......_.
Privately owned. ... _____._.___________ 1,141.5 | 1,268.4 89.2 ] 112.0 | 129.7 | 123.4 | 124.0| 123.6 | 119.5| 133.1 | 116.8 79.1]1 79:8| r82.8 |r123.0 | 16l.4

Seasonally adjusted at annual rates:

Total, including farm (private only).....do.___|.«oc ...} . __.__ 1,004 | 1,116 | 1,274 | 1,233 | 1,369 | 1,407 | 1,445 1,496 [ 1,500 [ 1,260 { 1,456 | ~1,587 |r1,500 | 1,620

Total nonfarm (private only) ..__________ s TN NN I 1,067 | 1,099 | 1,254 | 1,214 { 1,356 | 1,381 | 1,415 1,478 | 1,567 | 1,235] 1,430 | 1,499 |r1,468 | 1,590
New private housing units authorized by building

permiltls (1(21,000 %en'lz'lit-issui]ng places):

Seasonally adjusted at annual rates:

-.thous._ 972 | 1,079 928 1,028 | 1,083 | 1,100 1,008 | 1,127 | 1,159 | 1,212 | 1,158 | 1,323 | 1,102 | 1,360 | 1,376 | 1,207
do..__ 563 613 568 578 601 630 626 639 638 673 625 702 630 690 | 697 647

CONSTRUCTION COST INDEXES
?ept'i of memegcelccomp%slilte ....... 1957-59=100__ 121 127 123 123 124 126 128 129 129 129 129 129 130 130 130 |ovmnnn--

merican Appraisal Co., e:

Average, 30 cities 1913=100_. 867 909 801 801 899 909 915 917 919 922 930 932 937 938 940 ggg
At1anta. oo oo do.___ 941 992 970 972 082 982 995 998 | 1,001 | 1,019 | 1,024 | 1,025{ 1,033 | 1,033 | 1,047} 1,
New York.. _do____ 963 | 1,008 997 997 997 997 | 1,013 1,015 ] 1,016 | 1,019 | 1,025 | 1,026] 1, 1,044 | 1,044 ! 1, gﬁ
San Franeiseo.. .. _____________________ do.__. 867 910 890 890 890 891 9 924 928 928 933 937 941 043 943 b
St. Louis do.... 852 903 883 882 912 912 912 912 912 912 916 919 923 923 923

Associated (Qeneral Contractors of America, Inc.,
The (building only).........._.____ 1957-59=100.. 127 132 129 120 130 131 133 133 133 134 134 134 134 134 135 135
E'A H. Boecl;g a%d Assoclates, Inc.: 1
verage, cities:
All types combined........._.____ 1957-59=100._ 122.1 | 120.8 | 125.5| 125.8 | 127.0| 130.1| 131.9 | 132.3| 133.3 | 133.6 | 133.8 | 133.9| 133.7| 134.1
Apartments, hotels, office buildings_...do._._| 123.2 | 130.7) 126.3| 126.6 ] 127.9 | 1312 ] 133.0| 133.4| 1341 134.5| 1347 | 1347 ] 1346 1351
Commercial and factory buildings......do.... 122.2 1302} 125.8 | 126.1| 127.3 | 130.2] 132.2 | 132.6 133.8 | 1342 | 1343 134.4 | 1342 | 134.6
ReSIAeNCeS. - oo e do....| 120.1 197.4 | 123.1| 123.3| 1248 127.9 | 120.4] 130.0 | 130.6 | 130.9 | 131.2 | 13..2§ 13L1| 13L6
Engineering News-Record:t
Bglildin F. ..... . do._..| 123.4| 127.4%f 125.1| 125.1) 126.4 | 127.3| 127.8 | 128.6 | 129.3| 129.7| 130.1| 130.4] 13L.4 | 131.8} 132.5 : 133.2
Construction.._. --~do.___ 134.1 140,8 § 137.3 137.3 139.4 140.5 141. 9 143.3 143.7 | 144.2 144.3 144.5 145.7 146.5 | 147.0 147,
Bu. of Public Roads—Highway construction:
Composite (avg. for year or gtr.)...1957-59=100..| 113.0 | r117.6 | 113.2 |..___..| -.._._. 112.8 oo e 123.0 {-ecomeoefoammannn 119.2 {oome s 1206 {ceecren-
CONSTRUCTION MATERIALS
Output index:
Composite,unadjusted Q.. ....__... 1047-40=100_.| 157.6 | r153.21 158.0 [ 148.9{ 1645 166.7 | r150.4 |~ 180.6 | r162.3 | r167.8 | r150.9 | r133.0
Seasonally adjusted__._._.__________.._ [ [ T IO S 163.5 | 146.3 | 153.3 | 155.7 |r156.1 [r164,2 | r155.8 | r148.4 | r158.1 | r154.8
Iron and steel products, unadjusted...._. 169.0 163.0 | 1713 | 164.2 | 182.4 177.0 156.4 | 187.6 | 162.2 172.1 161.4 147.6
Lumber and wood products, unadj.. 155.0 | r149.6 | 164.8 | 1453 | 156.3 152.6 | 131.7 | 165.7 155.5 163.9 152.0 | r137.0
Portland cement, unadjusted- .. ...__.... 189.8 186.6 | 148.5 ) 167.1 | 208.,0 | 226.9 | 225.4 | 266.6 | 234.2 | 239.3 | 182.2 | 127.5
REAL ESTATE
Mxrtgﬁgegpplifatilt“nﬁs Afor newigu)met construction:
cations for commitments
P thous. units_.| 153.0 167.2 16.6 14.8 16.0 16.3 12.7 17.1 14.6 15.3 12.9 10.2 11.2 12.4 1%}3 lh'i
Seasonally adjusted annualratesy._______ R I I 151 159 162 169 155 180 176 185 189 162 163 152 o5 123
Requests for VA appraisals________________ do..__ 99.2 1242 10.3 1.0 10.9 12.8 12.2 11.6 10.8 12.5 9.5 7.9 8.4 10.6 M o
Seasonally adjusted annualratest. __.___ P: 2 SN R I 103 122 1 135 146 122 131 151 136 125 122 11
Home mortgages insured or guaranteed by— o | 47058
Fed. Hous. Adm.: Face amount.______.____ 1. $..16,095.32 |5,884.64 | 388.16 | 358.98 | 406.92 | 508. 501,11 | 653.83 | 643. 11 | 665.33 | 620.86 | 457.89 | 577.59 | 436.34 | 434.8 3
Vet. Adm.: Face amount§_______ ... ___ do____|2, 600.53 (3, ﬁ_ 87 | 195.36 | 184,12 | 231.28 | 265.88 | 295.92 | 340.29 | 352.10 | 434.20 | 382,01 | 340.32 | 348.77 | 279,57 | 267.29 ; 265.30
Federal Home Loan Banks, outstanding advances
to member institutions, end of period. .. mil. $..| 6,035 4,386 | 5175 | 4,782 | 4,420 | 4,302 | 4,221 | 4,153 | 4,122 | 4,114 | 4,188 | 4,386 | 4,442 | 4,348 | 4,269 [....-.-
New mortgage loans of all savings and loan associa-

Btions, estim;zlted tgtalt __________________ mil'$. | 16,720 { 10,801 | 1,347 | 1,330 | 1,738 | 2,162 | 1,860 | 2,228 | 1,971 | 1,950 | 1,801 | 1,750 | 1,389 | 1,456 | 1,763 \....--.-
y purpose of loan:

Home conStruction. oo oo oo do___.| 3,606| 4,100 306 312 400 435 382 424 381 413 388 380 291 305 4% --------

Home purchase. ..o do..__| 7,746 | 9,505 571 586 779 | 1,046 951 | 1,186 | 1,017 949 856 780 665 704 g S

All other purposes. .. ... ..o do....| 5363) 619 470 441 559 681 527 618 573 588 557 599 433 #“7| 516 ..o
Nonfarm foreclosures..._......._.....___ number.. | 117,473 | 110,541 | 10,584 | 79,292 | r 9,547 |r10,121 | 9,080 | r 9,254 | r8,875 | 8338 | 8,469 | 8119 [ . | o oooloioiioifoiimmnon
Fire losses (on bldgs., contents, ete.)...___... mil. $.|1,496.76 |1,706.72 | 149.66 | 142.86 | 143.15 | 164.04 | 144.17 | 173.25 | 116.95 | 114.79 | 115.21 | 127.82 | 153.95 | 142.75 | 165.88 |...---.-

DOMESTIC TRADE
ADVERTISING

Marketing/Communications advertising index, sea- |

sonally adjusted:® '

Combined index... -.-1057-59=100__ 148 148 148 150 145 144 143 145 152 148 149 11T ISR SO AU ERRSE
Business papers. ... oo 128 198 125 130 129 126 124 121 130 139 125 125
Magazines. 159 158 155 160 157 160 153 150 162 149 157 161
Newspapers, 119 113 113 121 112 111 104 113 113 106 113 114
Outdoor...... 01 97 85 1i1 78 94 119 95 88 84 96 111
Radio (networ 118 118 115 117 118 124 105 114 125 125 130 101
Television (netw 194 205 211 195 197 188 197 206 217 215 210 209 |...... -

r Revised. 1Index as of May 1, 1968: Building, 134.8; construction, 150.2, ¢ Corrected. (seas. adj.) for FHA applications and VA appraisals; and for Jan.-Nov. 1066 for new mortgage

YCopyrighted data; see last paragraph of headnogte, p. 8-1. loans will be shown later. ¢ Includes data for items not shown separately.  § Data

1Revisions for July-Dec. 1966 for EN R building and construction cost indexes; for 1960-66
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include guaranteed direct loans sold.

@ Formerly Printer’s Ink advertising index.



May 1968 ‘ SURVEY OF CURRENT BUSINESS s-11

1967 1968
Unlessdotherwise stated, stntilslﬂcs tlu’ouih }ggg 1968 { 1967
an escriptive notes are shown in the
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

DOMESTIC TRADE~—Continued

ADVERTISING—Continued

Television advertising:
Network (major national networks):

Net time costs, total mil. §__| 1,411.3 | 1,499.9 | 403.0 |________{______.} 8178 |_______| ... 307.4 _______
Automotive, incl. accessorfes...._._____ do....| 106.7 116.8 20,8 (e ] 200 e deeeeeol] 2207 el
Drugs and toiletries_..______.____._____ do.._.| 420.8 4200 1228 o _fo._.....1 8.4 .| 9383 .-
Foods, soft drinks, confectionery.._____ do....| 274.0 306.8 86,9 | o[ aeeii] 660 | feeaaof B4.6 | __
Soaps, cleansers, etC....__._..._......__ do___.| 13L5 13430 375 | 80.8{.- - feoei | BL8|ocee..
Smoking materials..._.._______________ do..._| 161.4 183.1 48.3 [ | 876 ool 367 |-ceeoo-
Allother. ... do....{ 308.0) 33L0f 77.8 |oecoooncfceuooo| 769 . 582 |-ceo.o.

Magazin;a advertising (general and nat), farm maga-

zines):

Cost, total___._.... mil. $_.| 1,166.7 | 1,161.6 | 106.4| 110.9 | 112.1| 97.8| 69.3| 644 108.0( 118.4| 1156 99.9] 63.3| 847 | 1059 119.2
Apparel and 1es. - do.... 68,1 60.7 6.8 8.3 5.7 2.4 .9 5.3 9.8 7.0 5.4 3.3 }2 3.2 1?- 'i' 18- 6
Automotive, incl. aceessories_...-...____. do._..| 123.5 103.7 10.9 10.2 10.6 8.4 4.0 3.1 8.2 13.3 9.8 8.1 3 9.6 . 2.7
Building materials___...__ 34.5 310 3.8 4.2 3.9 3.1 1.7 15 3.1 2.7 2.2 1.4 1.2 1.8 3.1 4.8
Drugs and toiletries......__._.____.______ do____| 134.4 148.41 115 13.0 | 13.4 149 10.8 10.2 13.3 14.8 14.6 12.3 7.1 1.2 12.3 11.9
Foods, soft drinks, confectionery________ do..__| 12541 116.1| 110 8.6 9.6 104 9.4 6.9 9.8 10.8] 1L9| 10.1 6.7 9.1 103 9.9
Beer, wine, liquors._.._._________________ do__._ 79.2 89.2 6.8 6.6 8.1 8.1 5.6 3.4 6.5 9.5| 1L571 150 3.4 4.5 6.8 7.8
Household equip., supplies, furnishings. .do.___ 80,1 70.7 6.5 8.6 9.3 5.6 3.7 2,9 6.2 9.0 7.5 5.1 2.5 2.8 6.2 9.6
Industrial materials._____________________ do_.._ 53.3 62.7 5.5 5.9 6.3 6.4 4.4 3.6 7.1 5.6 5.4 4.4 4.2 4.3 4.4 4.7
Soaps, cleansers, etc. _do___.{ 17.6 22.9 2.3 2.5 2.5 2.4 1.6 1.4 2.0 2.2 2.2 11 17 15 2.2 2.5
Smoking materials. -do__..| 396 30.9 3.1 3.1 3.5 3.5 2.9 2.5 3.2 3.8 3.7 4.7 2.7 3.0 3.1 3.8
All other. ---do_...| 411.0] 416.3] 382 30.9| 30.1| 326 24.4| 236 38.8| 30.8| 41.3| 344} 27.6| 33.6| 39.8| 43.1

Newspaper advertising linage (52 cities):

Total._ . ¢ mil. lines__| 3,354.3 | 3,207.8 ] 278.3| 294.3 | 300.1| 279.1 | 246.4 | 269.8 | 269.8 | 296.2 | 305.8 | 283.2| 231.3 ) 236.1 | 282.4 | _______
Classified_ .. do.._.| 9243 '878.1} 741| 80.2| 80.6| 76.4| 40| 76.3| 73.1| 769 684 598 670} 669 79.0| _______
Display, total do.___| 2,430.0 | 2,419.6 | 204.3| 214.1| 219.5| 2027 | 171.5| 193.6 | 196.7 | 219.3 | 237.4 | 223.4 | 164.2 | 160.2 | 203.5 |_____._.

Automotive __.__.__________________.__ do__._i "182.9| 158.5| 14.3| 156} 165! 157 119 1ol 13.7| 127 13.9 8.2 1L4) 134 M4 _______
Finaneial. _ _ do-.__ 73.2 66.9 5.6 5.8 5.6 5.4 5.8 4.2 4.8 6.2 5.8 5.6 7.6 4.6 5.5 (..
General do.___.| 31031 29711 25.5| 289 29.3| 263| 178 190 26.2| 2.9} 287| 222 17.3| 223 | 260 ____.._
Retail do.__.| 1,863.6 | 1,897.1 | 158.9 | 163.8 | 168.1 | 155.3 | 136.0 | 150.2 [ 152.0 | 170.5 | 180.5| 186.4 | 127.9| 128.9 | 157.6 ( __ _ __

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), total. mil. $..| 208,751 | 205,188 | 17,507 | 16,218 | 17,429 | 17,568 | 16,425 | 18,087 | 17,272 | 18,078 | 18,132 | 17,408 § 16,863 |r16,816 | 17,796 |....____
Durable goods establishments_______._____ do-___| 91,026 | 90,447 | 7,624 | 7,165 7,662 | 7,964 | 7,287 | 8,061 | 7,727 | 8,107 | 7,904 | 7,530 | 7,365 |r17,541 | 8,029 [ T T_
Nondurable goods establishments_________ do..._| 112,724 | 114,741 ] 9,903 | 9,053 | 9,767 | 9,604 | 9,138 | 10,026 | 9,545 | 9,971 | 10,228 | 9,878 | 0,497 [r 9,275 | 9,767 | . __ .

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total....mil. $_| 20,520 | 21,607 | 20,859 | 20,722 | 20,554 | 20,510 | 20,385 | 20,684 | 20,849 | 21,268 | 21,425 | 21,607 | 21,678 |r21, 555 | 21,633
Durable goods establishments._____ ~do_.._| 11,805 12,308 } 12,155 | 12,231 | 12,190 | 12,220 | 12,171 | 12,113 | 12,120 | 12,184 | 12,150 | 12,308 | 12,236 r12,308 | 12,546
Nondurable goods establishments_._.______ do..__| &715| 9,209 8704 8491 | 8364 | 8,290 8214 | 8,570 | 8,720 9,084 | 9,275 9,209 | 9,442 |r9 247 | 9,087

RETAIL TRADE

All retail stores:
Estimated sales (unadj.), total..._..___.__ mil. $._| 303,672 | 313,503 | 25,679 | 25,081 | 26,557 | 27,616 | 26,005 | 26,201 | 26,230 | 26,162 | 27,159 | 32,589 | 24,269 |r24,157 (r27,051 127,548

Durable goods stores 9 ._.___...______.__ 97,812 { 99,660 | 8,234 | 8205 | 8,028 9,398 ! 8547 | 8,208 ] 8200 | 8,574 | 8,482 | 8984 | 7,546 | r7,801 {78,913 {18 998
Automotive group________________ 57,414 | 57,556 | 4.080 | 4,955 | 5413 | 5644 | 50014 | 4,660 | A4.515| 4870 | 4777 | 4,503 | 4,504 | 4,736 | v 5,504 | 15,460
Passenger car, other auto. dealers_ 63,875 | 53,695 4,711 | 4,644 | 5084 | 5273 | 4,670 | 4,338 | 4,102 | 4,531 | 4413 | 4,080 4,326 |r4.485 | 5204 |________
Tire, battery, accessory dealers__ 3, 539 3,861 78 311 320 371 344 331 323 339 364 414 268 r 251 300 | . ..___

14,978 | 15,700} 1,192 | 1,160 | 1,245 | 1,313 | 1,239 | 1,325 1,367 | 1,365 1,472 | 1,785 1,204 | r 1,236

725 781 804 770 818 805 820 85 957 605 | 734

4,905 | 5245 401 370 391 439 399 424 464 440 497 665 417 | r416

12,307 | 12,411 905 99| 1,115 1,167 | 1,143 | 1,167 1,121 | 1,145 1,067 | 1,074 833 | 875
884

Furniture and appliance group Q .
Furniture, homefurnishings stor:
Household appliance, TV, radio

Lumber, building, hardware group.

Lumber, bldg. materials dealers do_.._ 40 9, 350 684 738 844 881 911 867 892 802 716 621 r 678
Hardware stores. ... : cmem-cdollZ| 2l067 | 3,061 221 261 o7 283 262 256 254 253 255 358 212 | r197

Nondurable goods stores @ _ -do-_..| 205,860 | 213,834 | 17,445 | 16,876 | 17,629 | 18,218 | 17,458 | 17,903 | 18,030 | 17,588 | 18,677 | 23,605 | 16,723 |16, 356

Apparel group__._____________ do____| 17278 | 18,105 ) 1512 ] 1,375 | 1,430 | 1,473 | 1301 | 1,451 | 1,574 | L472| 1,628 | 2,614 | 1,288 [r1,161 | 1,421 |11, 631

Men’s and boys’ wear stores. _..____. do..._| 3,537 3,822 277 282 297 337 286 293 304 300 357 604 296 r 236 272
Women’s apparel, accessory stores.__do____ 6,913 6, 994 590 550 575 552 492 546 595 877 620 995 489 r 454
Family and other apparel stores.._._ do_...| 4015 4,342 354 307 319 337 314 372 394 361 404 668 286 r 276
Shoe stores do__._| 2811 | 2947 291 236 248 247 200 240 281 234 247 347 217 | r195

Drug and proprietary stores_ 894 910 879 888 882 886 895 | 1,261 914 r 891
Eating and drinking places..
Food group.. .
Grocery stores
Gasoline service statio

2,034 | 2,136 | 2,158 | 2,113 | 2,030 ( 2,035 | 2,047 | 2,067 1,088 (71,023

3,322 | 3,483 | 3,085 | 3,502 | 3,516 | 3,519 | 4219 ; 6371} 2,721 |2,774
2,194 2,822 | 2,008 | 2,280 | 2,819 2,312| 2,760 | 4,223} 1,815 | 1,808
Mall order houses (dept. store mdse. 208 198 179 233 223 264 359 355 176 187
Variety stores 470 492 455 501 496 479 571 | 1,057 363 r 405
Liquor stores. ..o 572 586 577 580 589 573 624 913 560 551

25,807 | 26,544 | 26,444 | 26,422 | 26,732 | 26,080 | 26,411 | 26,470 | 27,065 |r27, 399
8,187 | 8,546 | 8,502 | 8508 | 8,743 | 8,235 | 8,221 | 8,327 | 8523 |8 765
4752 | 5060 | 5130 | 5053 | 5224 | 4707 | 4692 | 4678 4,802 | 5 068
4448 | 4750 | 4814 | 4,731 | 4801 | 4,361 | 4331 | 4,355 | 4,540 |4, 736

304 | 310| 16| 32| '333| 346| 361| 328| 343| r332

Furniture and appliance groupQ .______ (S S DO 1,278 | 1,286 | 1,306 | 1,205 | 1.267 | 1,299 | 1,347 | 1,300 l,% 1,358 ngg r1,398

QGeneral merchandise group 9
Department stores________._______

Estimated sales (seas. adj.), total_.

Durable goods stores 9 _
Automotive group____
Passenger car, other
Tire, battery, accessory dealers_.

Furniture, homefurnishings stores....do__._|________ . 755 791 795 775 784 781 812 77 718 r 840
Household appliance, TV, radio. ____do._._|____..._ K 441 423 420 450 397 424 450 423 454 463 469 r 469
Lumber, building, hardware group. . _do.... J 1,049 | 1,048 | 1,001 | 1,014 | 1,081 | 1,025 1,041 | 1,038 | 1,021 | 1,088 | 1,084 |r 1,167
Lumber, bldg. materials dealersg'. . _do.__. - 794 750 7! 7 789 786 774 839 819 * 906
Hardware stores.._._._._____._.______ (o1 T SRR 255 269 251 260 260 258 252 252 247 249 265 r 261
Nondurable goods storesQ __.____________ (5 (S (Y S 17,589 | 17,814 | 17,710 | 17,998 | 17,8562 | 17,914 | 17,989 | 17,854 | 18,190 | 18,143 | 18,542 |r18, 634
Apparel gronp 1 L4 1,585 | 1,490y 1,524 | 1,538 | 1,562 | 1,550 | 1,485 1,515 | 1,476 | 1,548 {71,586
Men'’s and boys’ wear stores_________do___ 315 333 31 32 332 322 307 324 4 33 324
Women's apparel, accessory stores___do__. 557 614 585 596 594 605 607 575 578 559 584 | *590
Family and other apparel stores___._do__._| ... i 343 384 342 358 371 367 373 349 364 367 365 { r401
Shoe stores_ __ do.___|__. 228 254 246 244 241 250 257 254 249 246 211 r271

'QRIevilseg. a ltA}ivance estimate,
neludes data for items not shown separately. & Comprises lumber yards, building
materials dealers, and paint, plumbing, and electrical stores. P ¥ ’ ¢
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S-12 SURVEY OF CURRENT BUSINESS May 1968
Unless otherwise stated, statistics through 1966 | 1760 | 1567 1967 1968
and _descrintive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar, | Apr.
DOMESTIC TRADE—Continued
RETAIL TRADE-Continued
All retail stores—Continued
Estimated sales (seas. adj.)—Continned
Nondurable goods stores—Continued
Drug and proprietary stores_ _.____...] mil. $_.. 906 903 923 903 913 901 912
Eating and drinking places. .. .do__.. 2,034 | 2,033 [ 2,059 { 2,071 2,004 2,110 2,104
Food group......___ do.._. 5,985 5,996 6, 050 6,002 6,019 | 6,042 6,054
GTrocery Stores._ - - . o ooocoinemeacao o do.... 5,613 | 5507 | 5548 | 5500 5,616 | 5535 5,543
Gasoline service stations. ~.do.___ 1,992 1,996 | 2,040 | 2,020 | 2,003 | 2,028 | 2,015
General merchandise group @ - _._.____. do-_-_ 3,479 | 3,468 | 3,604 | 3,520 | 3,565 | 3,587 | 3,543
Department stores 2,278 | 2,283 | 2,377 { 2,305 2,341 { 2,354 | 2,321
Mail order houses (dept. store mdse. ) do.-._ 230 215 228 236 222 239 250
Variety stores - 520 504 516 506 516 516 508
Liquor stores._ .. ﬂ 0--- 609 598 599 580 597 599 600
Estimated inventories, end of year or month:
Book value (unadjusted), total_._..__._ 35,459 | 37,108 | 37,199 | 36,935 | 36,337 | 35,894 | 35,106 | 35,705 | 36,768
Durable goods stores @ ... 15,468 | 16,855 | 16,826 | 16,695 | 16,295 | 15,972 | 14,601 | 14,786 | 14,968
Automotive group._..._._..__ 6,990 | 8,221 | 8,105 ,966 | 7, 7,3 ,972 | 6,066 | 6,172
Furniture and appliance group. 2,630 ] 2, 2,609 | 2,606 | 2,504 2,556 | 2,564 | 2,603 | 2,636
Lumber, building, hardware group. .do....] 2,401 2,361 ] 2,471 | 2,514 | 2,527 | 2,477 2,432 | 2,419 2,440} 2,443
Nondurable goods stores @ .___._._____ 19,991 | 20,253 | 20,373 | 20,240 | 20,042 | 19,922 | 20,415 | 20,919 | 21,800
A'pparel group _________ 4,127 | 4,308 | 4,314 | 4,270 | 4131 | 4,125 ,407 | 4,545 | 4,617
Food gr 4,265 | 4,189 | 4,167 | 4,140 | 4,176 | 4,122 | 4,108 | 4,156 | 4,320
General merchandlse group_ 6,714 1 6,767 | 6,833} 6,816 | 6,603 | 6,760 | 6,970 | 7,320 | 7,851
Department stores . _.ococoooooo_o 4,102 1 4,108 | 4,123 ) 4,120 | 4,025 | 4,076 | 4,212 | 4,449 4 845
Book value (seas. adj.), total_____._._.._. 36,682 | 36,526 | 36,236 | 36,263 | 36,087 | 35,907 | 36,028 | 36,143 | 36,217
Durable goods stores @ - 15,977 | 16,142 | 16,033 | 15,904 | 15,661 | 15,549 { 15,503 | 15,711 | 15,681
© Automotive group..__....__ 7,140 | 7,515 ,409 | 7,315 | 7,154 | 6,966 { 6,867 | 7,041 | 7,006
Furniture and appliance group.. 2,574 2,611 | 2,561 | 2,568 | 2,585 | 2,586 | 2,571 2,660 [ 2,567 | 2,549
Lumber, building, hardware group....do._..| 2,483 2,442 | 2,418 | 2,448 | 2,451 | 2,419 | 2,427 | 2,429 | 2,452 | 2,468
Nondurable goods stores @ _.....____..__ do__..| 20,425 | 20,705 { 20,384 | 20,203 | 20,359 | 20,426 | 20,448 | 20,525 | 20,432 | 20,536
Apparel group. ... ,363 | 4,369 | 4,288 | 4,335 | 4,321 ,3 ,333 | 4,264 , 236
Food group. . 4,248 | 4,156 | 4,114 | 4,149 | 4,184 | 4,189 | 4,206 | 4,181 | 4,231
General merchandi 7,189 ] 6,895 6,817 6,900 | 6,904 | 6,061 | 6,997 | 7,019 ) 7,067
Department stores... do___.| 4,200 4,359 | 4,179 | 4,115 | 4,174 | 4,201 | 4,233 | 4,250 | 4,261 | 4,299
Firms with 11 or more stores:
Estimated sales (unadj.), totalQ ___ 80,323 | 85,208 ) 6,855 | 6,500 | 6,839 | 7,252 | 6,683 | 7,063 | 7,202 | 7,060 | 7,820 [ 10,604 | 6,352 | 6,387
Apparel group @ 4,770 5,069 430 371 404 415 339 411 444 426 476 776 338 320
Men’s and boys’ wear stores_ .. _ 573 612 45 43 47 53 39 43 47 52 63 106 49 38
‘Women’s apparel, accessory store: 1,779 1,855 152 140 152 151 126 148 160 157 173 288 111 113
Shoe stores. 1,269 1,367 133 101 111 114 92 112 135 111 118 179 98 87
Drug and proprietary stores......_...._. 2, 663 3,120 250 229 243 256 247 251 253 254 267 432 255 250
Eating and drinking places... 2,222 2, 554 206 202 214 223 223 226 222 223 216 221 210 207
Furniture and appliance group 1,276 1,362 103 104 115 116 13 118 119 124 126 145 102 100
General merchandise group @ ______. o._..| 28,988 | 30,953 | 2,824 | 2,237 | 2,432 | o550 | 2,276 | 2,590 | 2,575 | 2,586 | 3,128 | 4,704} 1, 2,041
Dept. stores, excl. mail order sales....__ do____| 19,653 | 20,984 | 1,561 | 1,533 | 1,667 | 1 7¢7 | 1,547 | 1,750 | 1,757 | 1,753 | 2,101 | 3,146} 1,374 ) 1,378
Variety stores do....| 4,593 502 383 341 388 407 37 414 412 395 481 893 297 332
GrOCery StOreS. . oo meo oo do....| 29,906 | 31,145] 2,686 | 2,516 | 2,498 | 2,602 | 2,582 | 2,540 | 2,753 | 2,480 | 2,605 | 3,116 2,620 | 2,612
Tire, battery, ry- dealers do____ 1,472 1,5 116 127 133 150 129 126 122 127 137 172 114 107
Estimated sales (seas. adj.), total @ _....___. s 1 SR DO SO, 6,852 | 6,993 | 6,948 | 7,171 | 7,162 | 7,013 | 7,215 7,205 7,368 [ 7,282 | 7,483 | 7,683
Apparel groun @ . ooooooooo 372 438 407 424 415 436 436 434 429 435 47 473
Men’s and bhoys’ wear stores____. 47 50 47 52 49 54 52 50 54 53 58 56
‘Women’s apparel, accessory stores. 138 165 151 155 150 156 157 160 155 159 156 167
Shoe stores 98 121 109 112 111 119 122 121 18 119 125 121
Drug and provrietary stores_..___._.__._.. 253 245 252 261 256 265 261 267 277 276 283 281
Eating and drinking places.. oo _.____. 209 205 209 209 208 209 216 221 225 223 228 229
General merchandise gronp 9. oo [ SO SR R 2,449 | 2,528 | 2,482 | 2,627 | 2,643 | 2,486 | 2,646 | 2,607 | 2,667 | 2,566 2,677 | 2,827
Dept. stores, excl. mail order sales 1,683 | 1,710 | 1,774 | 1,738 | 1,780 | 1,759 | 1,783 | 1,830 1,767 | 1,834 | 1,041
Variety stores R 420 417 422 416 427 428 418 443 445 435 444
Grocery stores 2,588 | 2,575 2,891 | 2,613 | 2,628 | 2,640 2,620 | 2,655, 2,712] 2,764 2,788 ) 2,707 | ...
Tire, battery, accessory dealers.. ..o 127 1 130 118 125 127 130 136 125 147 143 142
All retail stores, accounts receivable, end of yr. ormo.:

Total (unadjusted) ... __ 17, 656 18,005 | 18,359 | 18,034 | 18,082 | 18,205 | 18,168 | 18,606 | 19.806 { 19,020 |r18,518 | 18,564 |......_.
Durable goods stores. ... 6,043 1 7,225 | 7,128 | 7 146 7,194 | 7,004 | 7,109 | 7,331 | 7,079 | r6,999 | 7,082 |.
Nondurable goods stores.. 11,062 | 11,134 | 10,906 | 10,936 | 11,011 | 11,074 | 11,587 | 12,475 | 11,941 |r11,519 | 11,482 |.

Charge acCounts. - oo 8,013 | 8194 | 8010 | 7.950 | 7,941 | 7,974 | 8,199 | 8,336 7,931 {+7,679 | 7,792 |
Installment account; 9,992 | 10,165 | 10,024 | 10,132 ,264 | 10,194 10 497 | 11,470 { 11,089 |r10,839 10, P2

Total (seasonally adjusted).._......_._._._ 17,926 | 18,225 | 18,169 | 18,251 | 18,399 | 18,251 | 18,664 | 18,588 | 18,622 (r18,943 | 19,093 |.
Durable goods stores..__ 6,973 | 7,049 [ 6,98 6,074 | 7,064 [ 6,918 7,054 7,003 | 7,178 {r7,345 | 7,427 {.
Nondurable goods stores_ 10,953 | 11,176 | 11,184 | 11,277 | 11,335 | 11,333 | 11,610 | 11,495 { 11,444 11,508 11,666 |-

Charge aCCountS. . .o ooneeas 7,827 | 7,992 | 8,006 | 7,993 | 8,035 | 7,933 | 8,086 | 7,936 | 7,956 | *8,075 | 8,143 |.
Installment accounts 10,099 | 10,233 | 10,153 | 10,258 | 10,364 | 10,318 | 10,578 10, 652 | 10,666 |r10,868 | 10,950 |--.----.
PLOYMENT, AND EARNINGS \
POPULATION OF THE UNITED STATES
Total, incl. armed forces oversesa . mil__| 119692 [1109.12 | 198.43 | 198.61 | 108.76 | 198.94 | 199.12 | 190,32 | 199.53 | 199.73 | 199.92 | 200.09 | 200.25 | 200.36 | 200.51 | 200.66
LABOR FORCE
Labor foree, total, 16 years of age and over... _thous..| 78,893 | 80,793 | 78,949 | 79,560 | 79,551 | 82,464 | 82,920 | 82,571 | 80,982 | 81,595 | 81,582 | 81,527 | 79,811 | 80,869 [ 80,938 | 81,141
Civilian Iabor forco - do__..{ 75,770 | 77,347 | 75,513 | 76,111 | 76,095 | 79,020 | 79,471 | 79,112 | 77,526 | 78,132 78 113 | 78,057 { 76,347 | 77,402 | 77,447 | 77, 634
Employed, total_._.__________ """ do.___| 72,805 | 74,872 | 72,560 | 73,445 | 73,637 | 75,391 | 76,221 | 76,170 | 74,631 | 75,181 | 75,218 | 75,338 | 73,273 | 74,114 | 74,517 | 75,143
Nonagrieultural employment.__.__.____ do_.. 68,915 70,528 | 69, 149 69 724 | 69,812 | 70,996 | 71,705 | 71,792 | 70,700 : 71,148 71,460 71,793 { 69,908 | 70,653 | 70,980 | 71,292
Agricultural employment. ... _____ Ao l7| 3,979 3.8ia| 3,410| 3,721 | 3,825 | 4,395 | 4,516 | 4,378 | 3,931 | 4,033 | 3,759 | 3,545 3,3 3,462 | 3,537 | 3,851
Unemployed (all civilian workers) ... do._..| 2,875 2,075 | 2,954 | 2,666 | 2,457 | 3,628 | 3,250 1 2,042 | 2,895| 2,051 | 2,804 | 2,7191 3,074 1 3,288 2,929 | 2,491

r Revised. 1As of July 1.
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May 1968 ' SURVEY OF CURRENT BUSINESS S-13

6 6 1968
Unless otherwise stated, statistics through 1966 196 l 1967 1967 .
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. May | June | July | Aug. { Sept. Oct. Nov. | Dec. Jan. Feb. | Mar. | Apr.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

LABOR FORCE—Continued

Seasonally Adjusted

76,676 | 76,814 | 76,502 | 77,214 | 77,495 | 77,598 | 77,807 | 78,072 | 77,989 | 78,473 | 77,923 | 78,672 | 78,658 | 78,343
73,822 | 73,930 | 73,550 | 74,169 | 74,478 | 74,664 | 74,638 | 74,735 | 75,005 | 75,577 | 75,167 | 75,731 | 75,802 | 75,636
69,964 | 70,006 | 69,822 | 70,430 | 70,631 | 70,708 | 70,941 | 71,017 | 71,166 | 71,361 | 71,164 | 71,604 | 71,788 | 71,656

Civilian labor forcet -
Employed, total . _______

Nonagricultural employment ’ '
Agricultural employment_ . ._....___.__ 3,858 | 3,843 | 3,728 | 3,739 | 3,847 | 3,956 ) 3,697 | 3,718 | 3,839 | 4,216 | 4,003 | 4,127 | 4,014 | 3,980
Unemployed (all civilian workers). _._..__ do.— |l 2,854 1 2,875 | 2,952 | 3,045 | 3,0017! 2,934 3,160} 3,337 2,084 2,806 | 2,756 | 2,941 2,856 | 2 707
Long-term, 15 weeks and over__..____ do_... 536 449 436 4 433 441 436 445 440 475 485 445 488 455 448 398
Rates (unemployed in each group as percen

of total in that group):{

All civilian workers_ .. .. ocooomooeaoL 3.8 3.8 3.7 3.7 3.9 3.9 3.9 3.8 4.1 4.3 3.8 3.7 3.5 3.7 3.6 3.5
Men, 20 years and over. . - 2.5 2.3 2.3 2.3 2.4 2.5 2.4 2.3 2.3 2.5 2.4 2.2 2.3 2.3 2.2 2.1
Women, 20 years and over. - 3.8 4.2 4.1 4.1 4.1 4.2 4.3 3.9 4.9 4.8 4.0 4.1 3.9 4.0 3.7 3.7
Both sexes, 16-19 years. . . -vocaccaonooaon 12.7 12.9 11.8 12.0 2.7 12,7 12.9 13.3 13.4 14.8 13.9 12.8 113 12.6 13.0 11.9

Married men*_ ... L9 L8 18] "19 1.9 L9 1.8 1.9 18 1.9 L7 1.7 1.6 1.7 L7 15

Nonwhite workers* 7.3 7.4 7.4 7.2 7.7 7.7 7.3 6.8 8.0 8.8 7.3 6.9 6.4 7.2 6.9 6.7

White workers* 3.3 3.4 3.2 3.3 3.4 3.5 3.5 3.4 3.6 3.7 3.4 3.3 3.2 3.3 3.2 3.1

Occupation: White-collar workers* .__.__._. 2.0 2.2 2.1 18 1.9 2.2 2.2 2.2 2.4 2.4 2.2 2.1 2.0 2.2 1.9 1.8
a Blue-collar workers*..______._ 4.2 4.4 4.2 4.6 4.6 4.6 4.6 4.4 4.6 4.9 4.4 4.3 4.3 4.3 4.4 3.9

Industry: -

Private wage and salary workers*..__.__._ 3.8 3.9 3.7 3.7 3.9 4.0 4.0 3.9 4.2 4.4 3.9 3.8 3.6 3.8 3.6 3.4
Construction® . .. .o _____.____ 8.1 7.3 7.4 8.1 7.8 8.4 7.4 7.2 5.4 6.9 7.2 6.1 8.3 7.4 8.0 5.7
Manufacturing* 3.2 3.7 3.6 3.6 3.8 3.9 4.0 3.8 4,0 4.1 3.5 3.5 3.3 3.6 3.5 3.3

Durable goods®. . eeoooooo___ 2.8 3.4 3.1 3.4 3.7 3.6 4.0 3.4 3.7 3.6 3.2 3.5 2.8 3.4 3.1 2.7
EMPLOYMENT

Employees on payrolls of nonagricultural estab.:t
Total, not adjusted for seasonal variation._thous..} 63,982 [ 66,063 | 64,843 | 65,215 | 65,594 | 66,514 | 66,129 | 66,408 | 66,672 | 66,914 | 67,470 | 67,980 | 66,107 [* 66,479 | 66,787 67,563

Seasonally Adjusted

L I 65,653 | 65,630 | 65,903 | 65,930 | 66,190 | 66,055 | 66,243 | 66,918 | 67,126 } 67,137 | 67,712 |r 67,813 | 7,921
Mining......oce oo d 625 24 620 617 619 623 606 601 597 597 598 598 | r604 )| re03 621
Contract construction... 8,276 | 3,192 | 3,187 | 3,231 | 3,223 | 3,238 | 3,236 | 3,280 | 3,353 | 3,175 | 3,461 (3,439 3 425

Manufacturing .. ... 19,331 | 19,238 | 19,285 | 19,160 | 19,318 | 19,142 | 19,169 | 19,422 | 19,491 | 19,511 |- 19,524 | 19,512 | 19’ 585

Durable g00dS_ - -- - oooooomoooomemaeon 11,322 | 11,283 | 11,285 | 11,218 | 11,351 | 11,149 | 11,143 11,364 | 11,399 | 11,444 jr 11,424 |r 11,406 | 11,463
Ordnance and accessories. _.......... do.._. 256 202 286 288 286 290 292 297 299 300 303 304 304 305 | .r306 307
Lumber and wood produets --do__.. 613 593 602 592 584 590 585 585 585 592 593 600 603 607 | r606 603

Furniture and fixtures...._.. --do.... 462 456 459 455 453 452 447 451 451 456 458 465 468 r 469 467 470

Stone, clay, and glass produets.......do.... 645 631 638 628 624 626 625 626 622 628 634 642 642 6101 r504 | 643
Primary metal industries. ... --do....y 1,345 | 13011 1,332 1,305 | 1,299 | 1,295 | 1,280 | 1,281 | 1,262 | 1,267 | ‘1,289 | 1,200 | 1,201 { 1,292 |r1,287 | 1,305
Fabricated metal products. -do.._.} 1,349 1,355 1,364 | 1,354 | 1,348 | 1,357 | 1,350 | 1,356 | 1,331 | 1,332 | 1,354 | 1,368 | 1,368 | 1,366 |7 1,368 | 1 347
Machinery, except electrical...._..___ do....}| L9011 1,971 | 1,984 ] 1,979 | 1,972 1,972 | 1,960 | 1,976 | 1,966 | 1,932 | 1,980 | 1,947} 1,966 |* 1,061 |r1,965 | 1 068
Electrical equip. and supplies....... do....| 1,806 1,915| 1,047 1,916 | 1,904 | 1,872 1,889 | 1,916 | 1,882 | 1,806 | 1,919 | 1,022 | 1,924 [~1,925 |-1,917 | 1,019
Transportation equipment.._._. -do._..| 1,912 1,927 1 1,932 | 1,916 | 1,927 | 1,947 | 1,806 | 1,980 | 1,873 | 1,862 | 1,951 | 1,974 | 1,985 | 71,998 [72,001 | 2,008
Instruments and related produets._._do____ 433 455 456 456 454 454 455 456 452 454 455 457 457 456 | 7457 457
Miscellaneous manufacturing ind.._..do._.. 434 431 434 433 432 430 430 427 426 425 428 430 436 435 v 438 436
Nondurable goods. .. _cc.ceoaaeo. do....| 17,9301 8012] 8011 | 8009 7,955 | 8,000| 7,951 | 7,967 | 7,093 | 8,02 | 8,058 | 80921 8,067 |78100[-8106! 8122
Food and kindred products. -do....| 1,779} 1,789 1,803 | 1,800 1,797 | 1,806 | 1,790 | 1,751 | 1,777 | 1,783 | 1,785 ( 1,788 | 1,779 | 1,778 | 1,783 | 1,786
Tobacco manufactures___. -do.__. 84 86 84 86 86 87 89 85 81 82 89 91 85 86 88 84
Textile mill products - -do.... 962 952 952 945 941 948 940 946 950 954 957 964 966 976 | ro72 971
Apparel and other textile products...do....| 1,309 | 1,301 | 1,384 { 1,390 | 1,395 | 1,396 | 1,376 | 1,381 | 1,377 | 1,384 | 1,389 | 1,397 | 1,385 |*1,393 | 1,301 | 1,405
Paper and allied products. 668 634 684 680 679 688 639 687 682 685 687 690 691 | 692 | r6o2 691
Printing and publishing . 1,022 | 1,064 | 1,065 | 1,063 | 1,064 | 1,066 | 1,066 | 1,067 | 1,064 | 1,065 | 1,069 | 1,071 | 1,070 | 71,071 |r1,078 | 1,081
Chermicals and allied products 958 991 981 984 082 990 989 992 993 | 1,001 | 1,002 | 1,008 | 1,008 | 1,011 |r1,010 | 1,006
Petroleum and coal products 186 189 186 187 187 189 191 190 191 192 193 193 192 194 | r193 192
Rubber and plastics products, 510 514 521 520 472 479 479 521 529 529 533 535 535 | rb543 | rhad 547
Leather and leather products._. -do._.. 364 352 351 354 352 351 342 347 349 351 354 355 356 356 | r355 359
Transportation, communication, electrie, gas,
and sanitary services _____.___......_. thous..| 4,151 | 4,262 | 4,246 | 4,212 | 4,267 | 4,266 | 4,292 | 4,283 | 4,262 | 4,251 | 4,287 | 4,200 | 4,204 | 74,318 |r 4,316 | 4,314
Wholesale and retail trade. -do....| 13,211 | 13,672 | 13,557 | 13,572 | 13,600 | 13,648 | 13,647 | 13,664 | 13,719 | 13,776 | 13,900 | 13,870 | 13,915 |* 14,040 |r 14,112 | 14, 080
Wholesale trade. ... -do..._.| 3,438 3,566 | 8,585 | 8,545 ) 3,549 | 3,855 | 3,555 | 3,569 | 3,565 | 3,667 | 3,602 | 3,598 | 3,600 {3,640 | 73,645 | 3,648
Retail trade_._ ... oo ... do....| 9,773 | 10,116 | 10,022 | 10,027 | 10,060 | 10,093 | 10,092 | 10,095 | 10,154 | 10,209 | 10,298 | 10,272 | 10,306 |* 10,409 [r 10,467 | 10,432
Finance, insurance, and real estate....__. do....} 3,102 | 3,228 3,179 | 3,194 | 3,205 | 3,227 | 3,234 | 3,253 | 3,264 | 3,270 3,290 | 8,304| 3,308 | 3,321 | 3,330 | 3,343
[ L R -do.._.; 9,545 | 10,071 | 9,946 | 9,973 | 9,987 | 10,035 | 10,074 | 10,130 | 10,161 | 10,199 | 10,297 | 10,332 | 10,358 |r 10,407 |r 10,449 | 10, 462
Government. . -do....| 10,871 11,616 | 11,439 | 11,475 | 11,524 | 11,636 | 11,669 | 11,713 | 11,668 | 11,745 | 11,836 | 11,888 { 11,978 |r 12,028 | 12,052 | 12,091
Federal ....._. Sdo....| 2,564 2,719 | 2,685 2,688.| 2,608 | 2,747 ] 2,759 | 2,746 | 2,715 2712 | 2,698 | 2,708 § 2,721 | 2,719 [r2,715 | 2,718
State and Joeal __________...____ ... do....| 8,307 | 8,897 | 8754 | 8787 | 8,826 8,880 8010 8067 | 8953 | 9033 | 9,138 | 9,180 | 9,257 | 9,309 | 9,337 | 9,373
Production workers on manufacturing payrolls:
Total, not seasonally adjustedt..._......__ thous..| 14,273 | 14,226 | 14,200 | 14,104 | 14,059 | 14,249 | 13,996 | 14,261 | 14,290 | 14,240 | 14,406 | 14,337 | 14,127 {r 14,144 |r 14,163 | 14, 235

Seasonally Adjusted

Totalt. . .ol 14,226 | 14,358 | 14,233 | 14,147 | 14,170 | 14,056 | 14,191 | 14,003 | 14,034 | 14,278 | 14,317 | 14,325 |r 14,326 |- 14,317 | 14,364

Durable goodS. ............. d 4 8,282 | 8,407 | 8,286 | 8,254 | 8,240) 8,170 | §,299 | 8,091 | 8083 | 8,204 | 8,313 | 8,346 | 78,318 | 8,307 | 8,346
Ordnance and accessories. .- 150 146 147 147 149 151 155 154 157 157 158 160 160 r 160

Lumber and wood products 515 525 514 507 512 508 509 508 513 515 520 523 527 r 527 524

Furniture and fixtures_....... 376 379 374 375 371 366 369 370 374 377 383 387 3371 r387 387

Stone, clay, and glass produets.. 502 509 499 495 498 493 497 494 500 505 514 513 r 479 r 466 514

Prim;u'y metal industries. 1,043 | 1,073 | 1,049 ( 1,042 1,037 1,023 | 1,024 [ 1,003 1,009 | 1,031 1,030 1,020 | 1,030 | 1,026 | 1,041
Fabricated metal products . 1,047 | 1,050 ; 1,046 ( 1,041 ) 1,048 | 1,041 | 1,048 | 1,023 | 1,024 | 1,045| 1,058 | 1,055 | 1,053 | 1,057 | 1,038
Machinery, except electrical__. 1,371 1,383 1,380 [ 1,373 ] 1,372 1,368 | 1,375 1,365 1,329 1,372 | 1,336 1,347 | 1,349 | r1,352 | 1,851

1,204 | 1,332 1,208 | 1,284 1,250 { 1,965| 1,290 1,260 | 1,270 | 1,289 | 1,293 | 1,204 [r1,293 | 1,287 | 1,284
1,356 | 1,363 | 1,347 | 1,361 1,377} ‘1,326 | 1,410 | 1,297 { 1,289 | 1,380 | 1,308 [ 1,408 |r 1,413 |r1,417 | 1,419
286 289 289 287 285 285 285 281 283 285 286 286 | 7285 284 283
34 344 343 342 340 339 337 336 335 338 337 344 | r342 | r3dd 343

Electrical equipment and supplies
Transportation equipment._...__.
Instruments and related products.
Miscellaneous manufacturing ind..

Nondurable goods._._........__. 5,944 | 5051 | 5047 | 5803 5030 | 5886 | 5892| 5912| 5951 594 | 6,004 | 5979 6,008 |r6,010 | 6,018
Food and kindred products. 1,187 | 1,200 | 1,195 | 1,196 | 1,201 | 1,185 1,148 1,175] 1,185 | 1,188 | 1,190 | 1,183 | 1,180 |r1,186 | 1,189
Tobacco manufactures. ... 74 72 73 74 75 76 72 69 70 77 78 72 74 r7b 72

844 845 838 835 841 834 839 842 847 848 856 8565 * 866 r 861 860

Textile mill products .........__
14,2321 1,226 1,232 ) 1,235 1,239 1,220 1,223 [ 1,218 1,223 | 1,231 1,234 1,221 {71,231 | 1,227 | 1,239

Apparel and other textile produets

*Revised.  »Preliminary. *New series. Monthly data for eatlier years are available. Also, the establishment data reflect adjustment to Mar. 1966 benchmarks and revised seasonal

{Beginning in the Mar, 1968 SURVEY, labor force data reflect new seasonal factors. factors; comparable earlier data (except man-hours and man-hour indexes and unemployment

jEffective with the Sept. 1967 SURVEY, additional series (unemployment rates, seasonally rates) appear in BLS Bulletin 1312-5, EMPLOYMENT AND EARNINGS FOR THE UNITED STATES,
adjusted production workers, hours, man-hours and man-hour indexes, private sector data, 1809-67, available from the Government Printing Office. Washington, D.C. 20402, $4.75.

and spendable earuings) are shown; these are not in the 1967 edition of BUSINESS STATISTICS,
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S-14 SURVEY OF CURRENT BUSINESS May 1968

Unless otherwise stated, statistics through 1966 1968 l 1567 1967 1968
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. { Mar. | Apr.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT—Continued

. Seaseonally Adjusted
Production workers on manufacturing payrolls—
Continued
Nondurable goods industries—Continued

Paper and allied products_.._ 519 531 531 526 525 535 536 534 527 531 533 536 536 | 537 | r536 535
Printing and publishing_ ... 650 671 674 673 672 673 674 673 669 669 673 672 671 672 r 675 678
Chemicals and allied produets ~ §72 586 580 583 580 583 585 585 585 594 595 597 598 599 7 600 591
Petroleum and coal products._. . 116 118 116 118 117 119 119 118 120 121 121 121 122 122 7122 121
Rubber and plastics products, nec....._. 397 395 403 402 354 362 362 401 407 408 412 414 414 | 42| r421 423
Leather and leather produets- -...._...__ 318 304 304 307 305 302 295 299 300 303 306 307 307 307 | r307 310
HOURS AND MAN-HOURS
Seasonally Adjusted
Average weekly gross hours per production worker

on payrolls of nonagricultural estab.:t .
Mining. ... ce- _hours.. 42.7 42,6 | 42.4 42.7 42,0 42.2| 43.2| 42.8| 428 42.3 43.5 2.5 41.6 | r42.3 | r42.31 425
Contract construetion........___________._. do.... 37.6 37.7 37.4 37.4 36.4 37.4 37.5 37.5 38.3 37.1 39.4 37.3 36.0! r37.91 r36.7 37.8
Manufacturing: Not season: ed._..do_._. 41.3 40.6 40.3 40.2 40.4 40.6 40.3 40.7 40.9 40.8 40.8 41.0 40.0 40.5 40.6 40.1
Seasonally adjusted.._._._. 5 (0P PRI P, 40.4 | 40.5( 40.3| 40.3 40.4| 40.7 | 40.8 40.7 40.8 40.7 40,2 40.7 ( 40.7| 40.4
Overtime hours___.______.__ eeedoo. . 3.9 3.4 3.3 3.2 3.2 3.2 3.3 3.3 3.4 3.4 3.3 3.5 3.5 r3.5 3.4 3.0
Durable goods . ....... oo.-do.... 421 4.2 4.1 41.0| 4.0 40.9 41.0| 413 416 41.3 41.2 41.4 41.0 41.4 | 4L.4; 410
Overtime hours. ____.________.___..__ do-... 4.3 3.5 3.5 3.3 3.3 3.3 3.5 3.5 3.7 3.5 3.4 3.6 3.7 3.7 3.6 3.3
Ordnance and accessories. _._._..._.... do.... 42,3 41.8 41.9 41.6 42.0 41,2 41.8 41.9 42.4 41,7 41,9 41,7 40,4 | r42.3 41.9 41.3
Lumber and wood products..____...____ do_.._ 40.8 40.3 40.7 40.6 40.1 40.1 39.9 39.7 40.5 40.5 41,2 40.3 38.6 1 r41.3 | r40.6 40.8
Furniture and fixtures_..___._..._.____ do.... 41.5 40.4 40,2 | 40.3 40.1 40.3 40.2 | 40.2 | 40.7 40.4 40.5 40.7 39.5 | 7 41.0 | r 40.9 | 40.7
Stone, clay, and glass products......... do__.. 42.0 41.6 41,5 41.3 41.1 41.3 41.3 41.6 42.0 41.8 42.1 41.7 40,8 | r42.1 ] r41.7 415
Primary metal industries. .__._____._.__. 42,1 41.0 40,8 40,2 40,6 40.6 40.9 41.0 41.0 41.3 41.6 417 415 41.7 41.8 41.4
Fabricated metal products. - 42. 4 41.5 41.5 41.5 41.3 41.2 41.3 41.5 41.8 41.4 41,4 415 41,4 | 74131 r41.6 41.1
Machinery, except electrical 0. 43.8 42.5 42,9 42.8 42.3 42.0 42,1 42.2 42.7 42.3 42,4 42.4 41.8 | r42.3| r42.1 41.8
Electrical equipment and supplies- .__. 41.2 40.2 40.0 39.6 39.9 40.0 40.3 40. 4 40.2 40.5 40.6 40. 4 40.2 | r40.3 | r 40.2 39.8
Transportation equipment_.___________ 4 42.6 4y 4 40,7 40,9 41,7 41,2 41. 4 42.5 42.7 41.5 39.8 41.8 41.9 41,8 | r42.2 41.3
Instruments and related produects...__ 42.1 41.2 41.5 41.5 41.1 41.0 41.0 41,2 41.2 41,1 41.1 41.1 40.5 | r40.7 1 r40.7 40.6
Miscellaneous manufacturing ind__.. ... 40.0 39.4 39.2 39.7 39.5 39.4 39.2 39.4 39.5 39.4 39.6 39.4 39.2 39.7 | r39. 39.6
Nondurable g00dS . _ _.iuooomcomoooooeas 40.2 39.7 39,5 39.8 39,5 39.5 30.6 39.7 39.9 39.7 40.1 39.8 39.2 40.0 { r39.8 39.5
Overtimeé hours_._..__ - 3.4 3.1 3.2 3.0 3.0 3.0 3.0 3.1 3.3 3.2 3.2 3.3 3.3 r3.3 3.3 2.7
Food and kindred products. 41.2 40.9 41.1 40,8 40.6 41.0 40.6 40.8 41.0 40.7 40.8 40.7 40.4 | r40.8 | r40.7 40.4
Tobacco manufactures. . _ 38.8 38.5 38.2 39.4 38.3 39.0 38.4 38.9 38.0 39.0 38.8 36.8 37.5 | r40.2 | r37.9 36.4
Textile mill products............._. 0. - 41.9 40.9 40.2 40.8 40.5 40.4 40.6 41.0 41. 4 41.3 41.5 41.6 30.9( r41.6 | r41.5 41.1
Apparel and other textile products..._. do.._. 36.4 36.0 35.5 36.2 35.9 35.7 35.9 35.8 36.3 35.8 36.3 36.2 35.1 36.4 | r36.1 35.7
Paper and allied products___.____ 43.4 42,8 42.8 42.5 42.5 42.6 42.7 42.6 42.8 42.8 42.8 43.1 42.6 42.8 42.6 42.0
Printing and publishing..._.... 38.8 38.4| 385| 386 383| 38.3| 383| 383| 383| 30| 382 | 30| 37.8| 38.3| r38.0| 37.8
Chemicals and allied products. . 42.0 41.6 41.6 41.5 41.2 41.3 41.5 415 41.5 415 41.9 41.8 41,7 | r41.9 | 7416 41.5
Petroleum and coal produets _.____ 42,4 42.7 43.0 42,6 42.6 42.6 42.8 43.1 42,4 43.0 43.1 42.1 42.9 | r42,3 ] r42.0 41.9
Rubber and plastics products, nec__.._do._.. 42.0 41. 4 41.0 41.1 40.9 41.2 40.6 42.0 41.9 419 41.8 41.3 41,2 r41.6 | r4L.6 40.6
Leather and leather produects...._._..__ 38.6 38.2 37.0 37.7 37.7 37.9 38.4 38.3 38.9 38.7 39.5 38.4 37.8 38.6 | r38.6 38.4
Wholesale and retail trade_.____....__._.___ 37.1 36.6 36.6 36.4 36.3 36.7 36.7 36.7 36.7 36.3 36.5 36.3 36.2 36.1 36.0 35.6
Wholesale trade 40.8 40.4 40.5 40.4 40.3 40.5 40.5 40.5 40.3 40.3 40.3 40.2 40.1| r40.1 40.0 39.9
Retail trade ... ..o ... 35.9 35.3 35.3 35.1 35.2 35.4 35.4 36.5 35.4 35.1 35.2 35.1 34.9 34.9 34.6 34.2
Finance, insurance, and real estate 37.3 37.0 37.0 37.0 37.1 37.1 37.0 37.1 37.1 37.1 37.1 36.9 370 736.8( r36.7 36.8

Seasonally Adjusted
Man-hours in nonfarm estab., all employees,
seasonally adjusted, annual ratef
bil. man-hours..| 129.28 132.24 | 131,67 | 131.08 | 130.80 | 131.80 | 131.62 | 132.74 | 132.56 | 132.35 | 134.37 | 134.06 | 133,05 |~135.26 |r135.00 | 134.78

Man-hour indexes (aggregate weekly), industrial
and construction industries, totalt
1957—59:—(—1100.. 115.9 113.5 | 114.3 113.2 ] 1115 | 111.9| 111.8 113.0 | 112.7 1.8 114.9 114.6 111.8 | 115.8 | 114.9 ] 114.8

Mining 82.2 79.4 80.8 80.9 79.4 79.7 82.2 78.5 7.7 76. 4 78.2 76.6 7481 +77.3] 7.1 80.0
Contract construction 114.7 113.2{ 114.6 | 112.6 | 106.7 [ 109.1 } 111.2| 1110 | 113.9 110.6 | 119.5 | 115.3 104.1 [r121.5 | r117.1 | 119.6
Manufacturing. ... 117.8 115,21 1159 | 1149 1140 114.1 113.4 ] 1152 114.2 | 113.8 | 1159 | 116.4 115.0 | 116.7 | r116.4 | 115.6
Durable goods. ... ds 124.2 120.4 ] 121.9 | 119.8 ] 119.5| 118.9 | 118.3) 121.0| 118.6 | 117.7( 120.4 | 12L3| 1206 | 121.6 {r121.3 | 120.8
Ordnance and accessories. . .- 144.9 176.9| 172.1 | 172.1] 173.7 | 172.7 | 177.6 | 182.8 | 183.7 | 184.2 | 185.1 | 185.4 | 31119 |-190.4 |r188.6 | 188.3
Lumber and wood products__ 97.4 92.7 95.3 93.1 90.7 91.6 90. 4 90.1 91.8 92.7 04.7 93.5 90.11] r97.1 ] r95.5 95,4
Furniture and fixtures_____._ dy 127.7 122.0 122.6 121.2 121.0 | 120.3 118.4 | 119.3 1211 121.6 4 122.8 125. 4 123.0 | r127.6 |7 127.3 126. 7
Stone, clay, and glass products. 111.2 106.9 1 108.0} 105.4 | 1041 ; 105.2 ) 105.2| 1057 | 106.1 106.9 | 108.7 | 109.6 107.0 [ r103.1 | r99.4 | 109.1

Primary metal industries 116.9 108.5 | 110.9 ) 106.8 [ 107.2| 106.7 | 106.0| 106.4 | 104.2 | 105.6 { 108.7 | 108.81 1082 | 108.8 | 108.7 ; 109.2
Fabricated metal products... .do_... 126.1 123.1] 124.5 | 123.00 121.8| 122.8 | 121.8 ) 123.2 ) 121.1| 120.1; 122.5| 124.4] 393 7|-123.2 |r124.5 | 120.8
Machinery, except electrical. ... .do___. 139.0 137.6 | 140.5 | 130.3 | 137.0| 136.0| 135.9 | 136.9) 137.5 | 132.6 | 137.2 | 133.6| 1328 |r134.6 |r134.3 | 133.2

Electrical equipment and supplies.
Transportation equipment___
Instruments and related prod

145.8 140.0 | 143.3 | 138.2 | 137.8 | 134.6 | 137.1| 140.2 | 136.2 | 138.3 | 140.8 | 140.5| 139,9 {r140.2 |r139.2 | 137.4
116.7 1129 111.6 | 110.9 | 114.2} 114.2| 110.5]| 120.6 | 111.4 | 107.6 | 110.5| 117.6 | 3187 |-118.8 }r120.3 | 117.9
127.7 129.1{ 131.4 ] 131.4 | 129.3{ 128.1 | 128.1| 128.7| 126.9 | 1275} 128.4| 128.8| 1960 |r127.1 |*126.7 | 125.9

Miscellaneous manufacturing ind._._... do.__. 113.4 100.7{ 110.1 | 111,21} 110.3{ 109.4 | 108.5 108.4 | 108.4 | 107.8 | 109.3 | 108.4| 110.1 |r110.9 | 110.4 | 110.9
Nondurable g200dS. ... oo ooooooooo.. do_...} 109.5 108.5 | 108.1 | 108.5] 106.9 | 107.8 | 107.0 | 107.6 | 108.6 | 108.7 | 110.0 | 109.9} 107.8 |[-110.4 |r109.9 | 109.0
Food and kindred products.. _.-do.._. 96.2 96.2 97.7 96.5 96.2 97.5 95.3 92.7 95.4 98,5 96.0 95,9 94.6 | r05.3 | r95.6 95.1
Tobacco manufactures. .. —--do_._. 84.6 86.6 83.8 87.7 86.4 89.2 89.0 85.4 79.9 83.2 91.1 87.5 82.3 ] r90.7 | v86.7 79.9
Textile mill produets .__..___. ..do._..| 106.0 101.9 § 100.3 | 101.0 99.9 | 100.4 | 100.0| 101.6 | 103.0 | 103.3 | 103.9| 105.1| 100.8 |r106.4 |r105.5 | 104.4
Apparel and other textile products.__.. do.._. 118.7 1ne2]| 1141 117.0| 116.3 | 116.0; 1149 | 1148 1159 | 114.8 | 117.2| 117.1{ 112.4 [r117.5 | r116.2 | 116.0
Paper and allied products............_. do....| 115.0 116.0 | 116.0| 114.1 | 113.9 | 116.3| 116.8 | 116.1 | 1151 | 116.0 | 116.4 | 117.9| 116.5 {r117.3 |r116.5 | 114.7
Printing and publishing.._._. o--do_._. 115.8 118.4 | 119.3 119.4 118,83 | 118.5 | 118.6 | 118.5| 117.8 116.8 118.1 117. 4 116.6 | r118.3 | r117.9 117.8
Chemicals and allied products. ..do_._. 115.9 117.4 | 116.2 | 116.5 115.1 116.0 ) 116.9 | 116.9 116.9 118.7 120.0 120.2 120.1 | r120.9 [r120.2 | 118.1
Petroleum and coal products.._. .--do.__. 81.0 83.5 82.4 83.0 82.3 83.7 84.1 84.0 84.0 85.9 86.1 84.1 %6.4 | r85.2 | 784.6 83.7
Rubber and plastics products, nec_._._ do_._. 146.8 1438 | 1453 1453 | 127.3 | 13L.2| 120.2 | 1481 150.0 | 150.3 | 15L.5 7 150.4} 150.0 | r153.7 |r154.0 | 15L.0
Leather and leather products._........_ do-...{ 100.6 95.0 92.0 94.7 94.1 93.7 92.7 93.7 95.5 95.9 98.9 96.5 95. 0 97.0 | *97.0 97. 4

WEEKLY AND HOURLY EARNINGS

Not Seasonally Adjusted

Average weekly gross earnings per production
worker on payrolls of nonagricultural estab.:t

Mining doliars..| 130.66 | 136.32 | 132.00 | 134.51 | 134.00 | 136.53 | 130.43 | 138.24 | 130.32 | 130.00 | 139.32 | 138.55 | 13745 |1137.28 \+137.61 ) 138.93
Contract construction 145:89 | 15410 | 14683 | 147.23 | 149,54 | 153.56 | 157.90 | 159.08 | 16260 | 160.40 | 161.24 | 154.76 | 15155 |r154.21 \r133.79 | 138.99
Manufacturing establishments... oo . do.7| 112321 11490 | 112,44 | 112:56 | 113.52 | 114:49 | 113%65 | 114.77 | 116,57 | 116.28 | 117.50 | 119,31 | 117.60 'r110.07 | 120.18 | 118

r Revised. # Preliminary.

1See corresponding note, bottom of p. S-13.
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May 1968 SURVEY OF CURRENT BUSINESS s-15
1967 1968

Unless otherwise stated, statistics throngh 1966 19668 ' 1967

and descriptive notes are shown in the 1967

edition of BUSINESS STATISTICS Annnal Mar. | Apr. | May | June | July | Aug. | Sept. Oct. | Nov. | Dec Jan. Feb. | Mar. | Apr.»

LABOR FORCE, EMPLOYMENT, AND EARNING S—Centinued
WEEKLY AND HOURLY EARNINGS—Con.
Not Seasonally Adjusted—Continued
Avg. Weeklfyctgross eaminﬁs pér It)rod. worker on
manufacturing payrolls—Continue:

Durable goods .- __.dollars__| 122.09 | 123.60 | 121.86 | 121.18 | 122.89 | 123.19 | 122.40 | 123.30 | 126.05 | 125.44 | 126.07 | 120.58 | 127.70 | 128.96 | 129.68 | 128.11
Ordnance and accessories.__.._._.._.... do____| 134.94 | 135.43 | 133.54 | 132.48 | 134.08 | 132.25 | 134.05 | 135.11 | 138.65 | 137.43 | 130.35 | 140.44 | 135.53 |r139.77 r137.28 | 135.63
Lumber and wood produets__.._.._.._. do.._. 91.80 95,91 93.09 | 94.77 | 95.18 | 97.27 | 96.64 | 96.88 | 990.72 [ 99.55 ] 99.96 | 97.20 | 94.22 |r101.09 r100.50 | 102.97
Furniture and fixtures . _____..._______ do....| 9L72 03.73 | 90.74 | 90.46 | 91.25| 93.09 | 92.40 | 95.06 | 97.41 | 97.82 | 97.34 | 99.84 | 93.36 | r98.01 | »98.42 | 96.96
Stone, clay, and glass produets...._.... do._ | 114.24 | 173t 1370 ! 115,23 | 116.62 | 117.46 | 118.01 | 119.99 | 121,11 | 121.25 | 122.38 | 120.22 | 116.69 |r119.60 r119.60 | 122.01
Primary metal industries._.._..._______ do.__:] 138.001 136.94] 135.38 | 133.57 | 134.64 | 136.12 | 136.27 | 137.50 | 138,58 | 137.90 | 141.25 | 143.45 | 144.35 | 144.70 r146.23 | 147. 14
Fabricated metal products. _..do..._| 121.69 | 123.26 { 120.72 | 121.54 | 123.26 | 122.84 | 121.66 | 123.55 | 126.00 | 124.38 | 124.92 | 127.80 | 126.28 |v125,87 I 128.03 | 126.07
Machinery, except electrical. . __do_.__| 134,00 | 135.15 | 136.20 | 134.82 | 134.30 | 134.09 | 133.24 | 132.82 | 136.10 | 135.46 | 137.05 | 139.53 | 137.10 1r139.59 | 140.44 | 138.36
Electrical equip. and supplies. _..do.__.| 109.18 | 111.76 | 108.93 | 108.35 | 110.12 | 111.88 | 111.32 | 111.76 | 112.31 | 114,09 | 115.87 | 117.67 | 115.60 | 116.06 r115.49 | 114.05
Transportation equipment____ _._do.___| 141.86 | 142.42 ] 136.49 | 137.30 | 141.78 | 141.17 | 140.29 | 143.52 | 147.48 | 146.86 | 141.35 | 152.01 | 151.68 |r148.63 r151.26 | 147.24
Instruments and related products_.....do..__| 114.93 | 117.01 | 115.51 | 115.77 | 115.90 | 117.01 | 116.28 | 117.14 | 118.53 | 118.53 | 119.36 | 120.89 | 117.27 |r118.84 r118.96 | 118.48
Miscellaneous manufacturing ind______. do._._ 88.80 92,59 | 92.20 | 91.57 | 91.57 92.26 | 90.79 | 92.04 | 92.66 | 93.53 | 94.56 | 96.47 | 95.06 {*98.46 | 98.36 | 97.22

Nondurable goods_ ... ____....._......._. 102.03 | 100.08 | 100.22 | 100.73 | 101.63 | 102.03 | 102.80 | 104.66 | 104.14 | 105.06 | 105.60 | 103.86 | 106.40 *106.79 | 105.30
Food and kindred produets. _ 107.98 | 106.52 | 105.86 | 107.18 | 108.50 | 108.62 { 107.94 | 109,67 | 107.98 | 109. 47 | 110.29 | 109.87 |7110.28 r110.68 | 110,37
Tobaceo manufactures. .- 87.01 87.52 | 91.33 | 90.30 { 94.41 91.44 | 87.75| 86.33 | 86.05 | 83.42{ 85.03 | 85.88 |r93.23 [r01.27 | 90.22
Textile mill produects. .. 84.25 | 81.20( 81.20 | 82.22 | 82.82( 81.41 | 83.84 | 86.73 | 83.19 | 89.03 | 89.67 | 84.74 {r89.64 | r90.06 | 87.48
Apparel and other texti 73.08 } 71.80 | 72.16 | 7L.80 ) 72.52 | 72.16 | 74.05 | 74.73 73.75 | 74.93 74.88 72.66 | 79.57 |r79.94 (| 77.17
Paper and allied products_......._...._ . 122.84 | 119.71 | 119.00 | 120.28 | 122.41 | 123.60 | 124.41 | 125.85 | 125.85 | 125.99 | 127.74 | 124.91 | 125.50 | 125.93 | 123.85
Printing and publishing.___._ . 125.95 | 125.06 | 124.03 | 124.86 | 124.86 | 124.91 | 126.28 | 128.21 | 127.25 | 127.64 | 129.75 | 126.38 | 129.20 r130.30 | 128,59
Chemicals and allied products. . 128.96 | 126.88 | 127.49 | 127.10 | 128.65 | 120.48 | 120.17 | 130.31 | 130.73 | 132.40 | 132,82 132.07 {r133.02 r132.70 | 134.18
Petroleum and coal products..... _do.___| 144.58 | 152.87 | 150.94 | 153.15 | 153.58 | 152.72 | 156,67 | 153.79 | 155.52 | 155.23 | 156.52 | 150.06 | 157.36 |*153.55 »153.18 | 156.98
Rubber and plastics products, nec.._..do....| 112.14 | 113.85 | 110.16 | 110.30 | 107.57 | 109.03 | 105.73 | 116.89 | 119.71 | 119.99 | 120.12 | 119.55 | 117.55 [r117.42 118,40 | 114,57
Leather and leather products........... do..._.| 74.88 79.07 1 75.65 | 75.19 | 77.04 | 79.28 | 79.75 | 80.11{ 80.26 | 80.43 | 82.92 ] 83.28 | 81.92 85,80 |r85.47 | 82.96

Wholesale and retail trade___..___._________ do....] 79.02 82.35| 80.59| 80.73 | 81.09| 82.80 | 84.15| 84.15| 83.45 | 82.00 | 82.67 | 83.45] 83.65 | 84.40 |r84.61 | 83.90
Wholesale trade_ ... ~do.._.| 111.38 | 116.76 | 114.74 | 115.26 | 115.66 | 116.64 | 117.62 | 116.64 | 118.08 | 118.08 | 118.48 | 119.88 | 118.80 {r120.10 \v120.50 | 120.20
Retait trade. ... _do..._{ 68.57 70. 9! 69.30 | 69.80 | 60.80 | 71.56 | 72.96 | 72.96 | 71.66 | 7155 | 71.34 | 72.22| 7211 |r72.80 | 72.72 | 72.42

Finance, insurance, and real estate.._..._... do.... 92, 50 96.57 § 95.35 | 95.83 | 96.20 | 96.20 | 97.20 | 96.83 | 97.31 98.69 | 98.42 | 99.16 | 99.90 7100.37 r100.46 | 101.20

Average hourly gross earnings per production

‘worker on payrolls of nonagricultural estab.:t

Mining. .o dollars. ... 3.06 3.20] 3.16| 3.18( 317 3.19 3.22| 320 3.24) 3.2¢| 324} 32! 332| 33| r3.30| 3.30

Contract construction_. 3.88 4. 09 3.99 3.99 4,02 4.02 4.08 4.10 4,18 4.21 4.21 4.24 4.33 4.26 4,26 4.26

Manufacturing .._____. 2.72 2.83 2.79 2.80 2.81 2.82 2.82 2.82 2.85 2.85 2.88 2.91 2,941 72.94 2.96 2.96

Excluding overtime. 2.59 2.72 2.69 2.70 2.70 2.71 2.711 2,71 2.73 2.74 2.76 2.79 2.83 2.83 2. 84 2.86
Durabie goods....____.__. 2.90 3.00 2.96 2.97 2.9 2.99 3.00 3.00 3.03 3.03 3.06 3.10 3.13 3.13 3.14 3.14
Excluding overtime. . __ 2.76 2.88 2.85 2.86 2.87 2.88 2.88 2.88 2.89 2.90 2.93 2.96 3.00 3.00 ] v3.02 3.02
Ordnance and accessories .. __ 3.19 3.24 3.21 3.20 3.20 3.21 3.23 3.24 3.27 3.28 3.31 3.32 3.33; *3.32| r3.30 3.30
Lumber and wood products._ 2.25 2.38 2.31 2.34 2.35 2.39 2.41 2.41 2.45 2. 44 2.45 2.43 2.46 2.49 | r2.50 2.53
Furniture and fixtures....____._ 2.21 2.32 2.28 2:29 2.31 2.31 2.31 2.33 2.37 2.38 2.38 2.40 2,40 2.42 2.43 2.43
Stone, clay, and glass produets........_. 2,72 2.83 2.78 2,79 2.81 2.81 2.83 2.85 2,87 2.88 2.90 2.89 2,91 2,91 r2.91 2.94
Primary metal industries............._. 3.28 3.34 3.31 3.29 3.30 3.32 3.34 3.37 3.38 3.38 3.42 3.44 3.47 3.47 | r3.49 3,52
Fabricated metal produets.__. 2.87 2.97| 29| 295 297| 29| 29| 297 300| 22991 30| 305] 303] 307 r3.10]| 3.09
Machinery, except electrical. . 3.08 3.18 3.16 3.15 3.16 3.17 3.18 3.17 3.21 3.21 3.24 3.26 3.28 3.30 3.32 3.31
Electrical eauip. and supplies. - 2.65 278 2730 27| 27| 279 279 278] 278} 28} 28| =287| 928 | 2.8 r2.8; 288
Transportation equipment___ . 3.33 3.44| 3.37| 3.39| 3.40| 3.41( 3.43| 3.45| 347 3.48] 3.49| 356! 362 v3.59| r3.61| 3.60
Instruments and related products_ 2.73 2.84 2.79 2.81 2.82 2.84 2.85 2.85 2.87 2.87 2.89 2.92 2.91 2,92 | r2.93 2.94
‘Miscellaneous manufacturing ind._..._. d 2,22 2,35 2.34 2.33 2.33 2.34 2.34 2.33 2,34 2.35 2.37 2.43 2.45 | r2.48 2.49 2.48
Nondurable goods.. ... 2.45 2.57 2.54 2. 58 2.55 2.56 2. 87 2,57 2. 61 2.61 2.62 2.64 2.67 2,68 2.69 2.70
Execluding overtime. . 2.35 2,48 2.45 2.46 2.46 2.46 2.47 2. 47 2.50 2. 50 2.52 2. 54 2,57 2.58 2,59 2.62
Food and kindred prod 2,52 2. 64 2.63 2.64 2,64 2. 64 2.63 2.62 2.63 2. 64 2.67 2,69 2,74 2.75 2.76 2.78
Tobacco manufactures..... 2.19 2.26 2.34 2.36 1 2.37 2.39 2.40 2.25 2,18+ 213 2.15 2.92 2.34 | r2.46 | r2.46 2.562
Textile mill products.........._ 1.96 2.06 2.02| 202 203 203 2.02 2.04 2.10 212} 213 2,140 214 2.16 | 217 | 2.16
Apparel and other textile products. 1.89 2.03 2.00 2.01 2.00 2,02 2,01 2.04 2.07 2.06 2.07 2.08 2.10 2,18 r2.19 2.18
Paper and allied products...... 2.75 2.87 2,81 2.82 2.83 2. 86 2.89 2.90 2.92 2.92 2.93 2.95 2,96 2.66 2.97 2.97
Printing and publishing. ... 3.16 3.28 3.24 3.23 3.26 3.26 3.27 3.28 3.33 3.34 3.35 3.37 3.37 3.40 3.42 3.42
Chemicals and allied products. 2.98 3.10 3.05 3.05 3.07 3.10 3.12 3.12 3.14 3.15 3.16 3.17 3.19) *3.19 | r3.19 3.21
Petroleum and coal products. 3.41 3.58 3.56 3.57 3.58 3. 56 3.61 3.56 3.60 3.61 3.64 3.59 3.72 3.70 | *3.70 3.72
Rubber and plastics products. 2.67 2.75 2.70 2.71 2.63 2.64 2.63 2.77 2.83 2.85 2. 86 2.86 2. 86 2.85 | *2.86 2.85
Leather and leather products. 1.94 2.07 2.05 2.06 2.06 2.07 2.08 2.07 2.09 2.10 2.1 2.13 2.15 2.20 2.22 2.23

Wholesale and retail trade. ... 213| 22| 22| 228| 22| 22| 225| 22| 228! 22| 2329 29| 233| 236 r237| 287
Wholesale trade... ... 2.73 2.89] 2.8 2.8 | 287| 28| 2.8 | 28| 293 293{ 294| 296] 297| 80| r3.02] 3.02
Retail trade__..____._______. 1.91 2.01 1.98 2.00 2.00 2.01 2.01 2,01 2.03 2.05 2.05 2,04 200 T2.11 2.12 2.13

Finance, insurance, and real estate__.._..__ 2.48 2.61 2.57 2. 59 2.60 2.60 2.62 2.61 2.63 2. 66 2.66 2.68 270 T2.72| 273 2.75

Miécellz;neo?s hourly wages: (ENR) ]

onstruction wages, 20 cities R): .

Commonlabor_._.__._.. BOS ; 3.623 | 38887 | 8.757 | 3.757 | 3.882 | 3.376 | 3.962| s.0v8| 3.978 | B.007 | 4.001 | 4009 | 4040 &%

Skilled labor_._.____.._._.....___ 5.207 | 5527 | 5.371| 8.374| 5.464 | 5.533 | 5.560 | 5.620 | 5.627 | 5660 | 5.687 | 5713 | 5.747 143

Farm, without board or rm., 1st of mo. 1.23 133 | ... 1.84 | 136 )| | O I L s R A

Railroad wages (average, class I) ~do.._.] 13.106 | 13.293] 3.179| 32351 3.260 | 3.212 | 3.259 | 3.226 | 3.271 | 3.262 | .32 | 3.3 4 Nowomoen

Spendable Weekly Earnings {
Spextlldnabl?i avera&ge vtve)ekly earnifng: per worléer {with
ree dependents) in manufacturing industries: .
Current dollars. .. ¢ 99.45 | 10126 | 99.30 | 99.40 | 100.16 | 100.93 | 200.27 | 101.16 | 102.61 | 102.37 | 103.35 | 104.81 } 103.43 'rlg%. a 10880 oo
Constant dolars... 87.93 87.07 86.35 | 86.21 | 86.64 | 87.01 86.07 | 86.54 | 87.63 | 87.12 | 87.73 83.67 | 87.21 . . Ehle
PRIVATE SECTOR SERIES
Not Secasonally Adjusted
Excludes government employees: 5

Emplovees, tofal, nonagrienitural estab. . thous..| 53,111 | 54,448 | 53,289 | 53,631 | 53,990 | 54,850 | 54,558 | 56, 168 | 55,057 | 55,038 | 55,450 | 55,848 | 54,070 754,343 /34,011 | 25, feid

Production or nonsupervisory workers..._.do..__| 44,234 | 45,173 | 44,136 | 44 440 | 44,782 | 45,545 | 45,493 | 45,785 | 45,696 | 45,688 | 46,090 | 46,449 | 44,683 P ] 37,5
Hrs. (gross), av. weekly: Unadjasted._hours.__ 38.7 38.2 38. 37.8 37.9 38.3 38.5 38.6 38.4 38.1 38.1 38.2 37.5 s 379 377

Seasonally adj.do_.__|...._....j________ 38.2 38.0 38.0 38.1 38.2 38.2 38.4 38.0 38.3 38.0 37.7 10605 | 10443 | 108, 3
Weekly earnings (gross), average....dollars.__ 98.69 | 101.99 | 99.56 | 99.41 | 100.06 | 101.88 | 103.18 | 103.45 | 104.06 | 103.25 | 103.63 | 103.90 | 102.75 2- b4 2' 77 2.79
Hourly earniugs (gross), average_____ do_.__._. 2.55 2.6 2.62 2.63 2.64 2. 66 2. 2.68 2.71 2.71 2.72 2.72 2.74 3 .

r Revised. # Preliminary.
t Includes adjustments not distributed by months.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

i f p. 8-13.
t See corresponding note, bottom of p abor. $4.162; skilled labor, $5.865.

§ Wages as of May 1, 1968: Common I

8




S-16 SURVEY OF CURRENT BUSINESS May 1968
Unless otherwise siated, statistics through 1966 | 1966 | 1967 1967 1968

and descriptive notes are shown in the 1967

edition of BUSINESS STATISTICS Annual Mar. May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted index_._ 1957-59=100__ 190 182 184 174 171 169 180 185 186 187 190 184 193 r 202 » 188
LABOR TURNOVER

Manufacturing establishments: {

Unadjusted for seasonal variation:

Accession rate, total
. mo. rate per 100 employees. . 5.0 4.4 3.9 3.9 4.6 5.9 4.6 5.4 5.3 4,7 3.7 2.8 4.2 3.8

New hires do_... 3.8 3.2 2.8 2.8 3.3 4.5 3.3 4.0 4.1 3.7 2.7 2.0 2.9 2.7
Separation rate, total ... _____._ ... do.._. 4.6 4.6 4.6 4.3 4.2 4.3 4.8 5.3 6.2 4.7 4.0 3.9 4.4 r3.9

Quit. do._.. 2.6 2.3 2.1 2.2 2.2 2.3 2.1 3.2 4.0 2.4 1.9 1.5 2.0 19

Layoff__ do-... 1.2 1.4 1.5 1.3 1.1 1.1 1.9 1.1 1.2 1.3 1.3 1.6 L5 rL2

Seasonally adjusted:
Accession rate, total do___. 4.1 4.2 4.6 4.6 4.2 4.3 4.3 4.7 4.5 4.4 4.5 4.5

New hires do._.. 3.2 3.1 3.2 3.2 3.0 3.1 3.2 3.5 3.3 3.4 3.4 3.4
Separation rate, total do___. 5.2 4.7 4.6 4.8 4.4 4.3 4.7 4.5 4.3 4.1 4.5 r47

Quit_ do..._ 2.4 2.3 2.2 2.4 2.1 2.3 2.3 2.2 2.4 2.4 2.4 2.5

Layoff_. do. 17 L5 1.4 1.4 1.6 1.1 13 1.3 L2 1.1 14! rl4

INDUSTRIAL DISPUTES
Strikes and lockouts:
Beginning in period:
‘Work stoppages_.._ number._.| 4,405 | »4,475 430 535 430 375 335 405 405 300 190 310 330
‘Workers involved._.____._.__.._...___.. thous_.! 1,960 | »2,900 141 255 177 804 86 375 158 197 65 135 232
In effect during month:
Work stoppages. .- number._|_ ...} _....... 575 695 670 630 655 670 645 530 400 470 500
‘Workers involved. . ._coaueeooaoool thous__| ... ...l _._____. 202 402 350 | 1,010 231 484 440 388 194 211 326
Man-days idle during period.___.________._ do.___| 25,400 | »41,000 | 1,490 3,000 | 4,360 | 4,710 | 2,840 | 6,320 | 6510 | 3,060 | 2,610 2,520 | 3,780
EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE
Nonfarm pl 1ts. thous..{ 6,493 5,817 460 507 537 487 552 658 540 460 380 419
Unemployment insurance programs:
Insured unemployment, all programs®.____do..__| 1,123 1,270 | 1,603 1,197 | 1,070 | 1,246 | 1,122 955 953 | 1,068 | 1,338 ] 1,718
State programs:
Initial clai do__..{ 10,575 11, 760 1,061 848 803 | 1,218 872 663 798 910 | 1,149 1, 460
Insured unemployment, weekly avg_..do__._] 1,061 1,206 | 1,532 1,142 | 1,019 1,184 | 1,059 894 889 997 | 1,259 | 1,624
Percent of covered employment: o
Unadjusted 2.3 2.6 3.3 2.4 2.1 2.4 2.2 1.8 1.8 2.0 2.6 3.3
Seasonally adjusted . . 2.6 2.7 2.6 2.8 2.6 2.4 2.4 2.3 2.3 2.3

Beneficiaries, weekly average....._..__ thous_. 895 1,017 | 1,374 1,014 925 907 946 759 713 776 942 | 1,317

Benefits paid__ mil. §_. 1,771 2,002 257 5 183.6 | 156.1 147.3 | 172.8 | 122.6 | 122.1 134.9 159.2 | 248.5
Federal employees, insured unemployment,

weekly average .o ocoaccceconoaaan- thous... r20 20 22 18 18 20 19 18 20 21 23 28
Veterans’ program (UCX):

Initial claims do__.. 182 222 16 14 17 22 21 18 20 22 25 31

Insured unemployment, weekly avg._.do.__. 21 23 24 19 19 24 25 22 22 26 33 40

Beneficiaries, weekly average_.....___.._ do__.. 19 21 22 18 19 18 23 21 19 21 26 36

Benefits paid.-- mil. §._ 39.5 46.3 4.2 3.4 3.5 3.1 4.4 3.7 3.5 4.0 4.6 6.9
Railroad program:

Applications ... ... thous.. 145 241 5 3 15 21 12 15 56 54 39 25

Insured unemployment, weekly avg-_.do. — 20 r20 23 17 14 17 18 21 21 23 23 26

Benefits paid.. 1 $-. 39.3 40.6 4.2 2.8 2.5 2.1 3.2 2.9 4,2 4.1 4.4 4.7

FINANCE
BANKING
Open market paper outstanding, end of period-
Bankers’ acceptances. . .o oooooomaonool 1.$..| 3,603 4,317 | 3,704 3,964 | 4,131 4,116 | 4,103 | 4,146 | 4,136 | 4,218 | 4,317
Commercial and finance co. paper, total___.do_-_- 13,279 | 17,084 | 16,034 17,067 | 16,150 | 17,044 | 16,816 | 16,220 | 16,777 | 17,147 | 17,084
Placed through dealers.__.___.___._._____ do._..| 3,089 4,901 | 4,360 4,713 | 4,934 | 4,976 | 4,979 ] 5124 | 5186 | 5,136 | 4,901
Placed directly (finance paper)...._._..__ do_...| 10,190 12 183 | 11,674 12,354 | 11,216 | 12,068 | 11,837 | 11,006 | 11,591 | 12,011 12 183
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period mil $.- 9,452 | 10,848 | 9,937 10,280 | 10,435 | 10,605 | 10,661 | 10,624 | 10,661 | 10,675 | 10,848 | 11,012 | 11,188 | 11,361 |.._..__.
Farm mortgage loans:

Federal land banks. ..o oo do....| 4,958 | 5,609 5111 5,248 | 5,303 | 5,358 | 5,404 | 5,449 | 5,502 | 5546 | 5600] 5,661 5721 5793 j. ...
Loans to cooperatives_.._.___..._.____.__ do____] 1,290 1,506 | 1,363 1,316 | 1,206 | 1,335 | 1,368 | 1384 | 1.438 | 1,475 | 1,606 | 1,565 | 1,595 | 1,598 {___.__.
Other loans and discounts do____ 3, 205 3,733 ] 3,463 3,716 | 3,836 { 3,911 3 889 3 790 { 3,721 3,654 | 3,733} 3,785 | 3,871 | 3,970 |._...__.

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonally adjusted:
Total (233 SMBA'S)O .- . ... bil. $__} 5923.1 | 6,661.5 16,315.9 348.2 16,637.2 [6,688.7 {7,067.8 16,799.4 16,993.0 16,997.7 |7,047.0 |7,369.4 | 7,263.9 | 7,218.7 | 7,500.7

New York SMSA do___.| 2,502.2 | 2,921.2 12,756.6 784.5 [2,904.1 (2,857.1 (3,185.7 [2,952.4 (3,102.4 |3,100.8 |3,149.7 [3,323.4 |3,216.8 (3,197.9 | 3,285.5
Total 232 SMSA’S (except N.Y.) oo do__._} 3,420.9 | 3,740.3 {3,550.3 613.7 [3,733.1 |3,831.6 3,882.1 |3,847.0 {3,890.6 |3,896.9 (3,897.3 14,046.0 | 4,047.1 [4,020.8 | 4,215.2

6 other leading SMSA’s |- --d 1,328.1 | 1,471.8 |1,386.8 409.2 [1.476.4 [1,560.5 |1,575.0 [1,513.6 |1,537.7 |1,557.8 |1,515.4 11,584.8 11,593.3 |1,601.6 | 1,673.5

226 other SMSA’S oo ocee 2,092.7 | 2,268.5 [2,172.5 204.5 [2,256.7 (2,271.1 |2,307.1 {2,333.4 |2,352.9 {2,330.1 |2,38L.9 [2,461. 2 | 2,463.8 |2,419.2 | 2,541.7

Federal Reserve banks, condition, end of penod
Assets, total @ --| 70,332 | 75,330 | 67,385 68,862 | 70,135 | 70,516 | 70,126 { 71,108 | 71,383 | 73,418 | 75,330 | 74,319 | 73,462 |v72,802 | 74,379
Reserve bank credit outstanding, total@..do....| 47,192 | 51,948 | 46,507 47,799 | 48, 268 47,603 | 48,363 | 48,860 | 48,873 | 50,869 | 51,948 { 51,434 | 51,056 (r52,127 | 52,508

Discounts and advances do._._ 173 14 42 415 41 36 74 120 76 141 843 166 672 741

U.8. Government securities. -do._.| 44,282 | 49,112 | 44,908 46,066 | 46, 718 46,804 | 46,555 | 46,016 | 47,390 | 48,031 | 49,112 | 49,002 | 48,952 | 49,601 | 50,507
Gold certificate reServes.ooe o owmvmooooow-- do.__.| 12,674 ] 11,481 | 12,611 12,608 | 12,610 | 12,604 | 12,499 | 12,510 | 12,410 | 12,302 | 11,481 | 11,484 | 11,384 | 10,131 | 10,128

Liabilities, total ¢ —ee do._._{ 70,332 | 75,830 | 67,385 68,862 | 70,135 | 70,516 | 70,126 | 71,193 | 71,383 | 73,418 | 75,330 | 74,319 | 73,462 772,802 | 74,379
Deposits, total.. ... ... do__..| 20,972 | 22,020 | 20,561 20,844 | 21,474 | 20,813 | 21,433 | 22,072 { 21,877 | 22,837 | 22,920 | 23,614 | 23,040 [r22,614 | 22,871

Member-bank reserve balances_....._._.do..._ 19,794 | 20,999 | 19,148 19,634 | 19,505 | 18,877 | 19,789 | 20,686 | 20,604 | 20,648 | 20,909 { 21.838 | 21,195 |r21,133 | 21,207

Federal Reserve notes in circulation._.___ do....| 40,196 | 42,369 | 39,013 39,499 | 39,034 | 40,199 | 40,363 | 40,413 | 40,628 | 41,488 | 42,369 | 41,365 | 41,211 | 41,490 | 41,811
Ratio of gold certificate reserves to FR note
liabilities percent.... 31.5 27.1 32.3 - 31.9 31.6 3.4 3L.0 3L0 30.5 29.9 27.1 27.8 27.6 24.4 24,2

rRevised. » Preliminary.
1See corresponding note, bottom of p. $-13.

@Excludes persons under extended duration provisions.

o' Insured unemployment as % of average covered employment in a 12-month period,

Digitized for FRASER
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®Total SMSA’s include some cities and counties not designated as SMSA’s,
§Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and Los
Angeles-Long Beach

@ Includes data not shown separately.
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1 1967 19
Unless otherwise stated, statistics through 1966 | 136 | 1s67 68

and descrivtive notes are shown in the 1967

edition of BUSINESS STATISTICS End of year Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

FINANCE—Continued
BANKING— Continued
All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total ... ... _._.C mil. $..| 123,830 | 125,260 { 23,405 | 23,362 | 23,284 | 23,518 | 23,907 | 23,701 | 24,200 | 24,608 | 24,740 | 25,260 | 25,834 | 25,610 |r25,580 | 25, 542
Required._ do.__.|123,438 | 124,915 | 22,970 | 23,053 | 22,914 | 23,098 | 23,548 | 23,404 | 23,842 | 24,322 | 24,337 | 24,915 | 25,453 | 25,211 |r25,224 | 25,279
EXCeSS e e ecmmnmme e cram - do.... 1392 1345 435 309 370 420 359 387 358 286 403 345 381 399 £ 356 263

Borrowings from Federal Reserve banks_._do___. 1557 1238 199 134 101 123 87 89 90 126 133 238 237 361 671 633

Free reserves. o-do___.j 1165 1107 236 175 269 297 272 208 268 160 270 107 144 38 | r~315 —420

Large commercial banks reporting to Federal Re-

Dserve System, Wed. nearest end of yr. or mo.:

eposits:
Demand, adjusted - oo oomeeaee el mil.$__ 75120 | 81,848 | 72,841 | 71,484 | 72,785 | 73,174 | 74,349 | 73,321 | 74,305 | 77,183 | 76,649 | 81,848 | 78,598 | 75,721 | 76,244 | 78,384
Demand, total @ . ______ . 0---.| 114,765 | 127,277 [106, 592 (110,455 {111,495 | 109,402 | 112,460 107, 686 {113,043 1118, 625 113,421 {127,277 | 120,128 |116,456 |117,044 |121, 317
Individuals, partnerships, and corp....do____| 83,108 | 92,380 | 77,469 | 77,831 | 79,782 | 79,244 | 81,031 | 79,157 | 81,444 | 84,808 | 83,521 { 92,380 | 86,0563 | 82,761 | 84,721 | 86,147
State and local Governments.........-.. do.__.| 6137| 6231| 5937 6229 6,249 5919 | 6,08 | 5503 | 5665| 6,633 | 5607 6,231 | 6,301 { 59841 5620 7121
U.S, Government... do....| 3,882 3,818 3,752 | 6,150 2,705, 3,103 | 3,458 | 2,322 | 5353 | 4,031 3,368 [ 3,818 | 5,467 6,515 3,323 | 5,208
Domestic commercial banks. _.._...... do_._.| 13,838 | 15,752 | 12,462 | 12,927 | 13,490 | 12,700 | 13,445 | 12,643 | 12,846 | 13,960 | 12,774 | 15,752 | 13,298 | 12,785 | 14,202 | 13,304
Time,total Q@ . oo acaamean do_...| 89,639 | 102,921 | 96,133 | 96,569 | 97,829 | 98,847 |100, 731 [101,827 (101,659 {102, 189 {102,969 {102,921 [104,178 1104, 961 |104,696 [104, 080
Individuals, partnerships, and corp.: .
Savings. do.__.| 47,213 | 48,864 | 47,098 | 46,970 | 47,285 | 47,738 | 47,836 | 47,957 | 48,349 | 48,438 | 48,533 | 48,864 | 48,516 | 48,620 | 49,006 | 48,386
Other time. do....| 29,002 | 38,273 | 34,039 | 33,769 (34,706 | 35,117 | 36,604 | 37,449 | 37,174 | 37,049 | 38,788 | 38,273 | 39,639 | 39,9010 | 39,616 | 39, 113

Loans (adjusted), totalg’ ... do_._.| 134,761 | 143,966 [133,027 (134,237 | 133,106 | 136,042 |137, 270 |135, 488 138,009 | 139,217 | 138,213 (143,066 [141, 762 |140, 511 |142, 068 |144, 872
Commercial and industrial_....__._.____. do___.[ 60,779 | 66,290 | 61,962 | 62,648 | 61,836 | 63,769 | 63,419 | 62,189 | 63,372 | 63,401 | 63,733 | 66,200 | 64,994 | 65,057 | 67,014 | 67,757
For purchasing or carrying securities..... do....| 6,691 8,350 | 6,642 | 6,901 | 6,302| 6,050 | 7,454 | 7,024| 7,247 | 7,791 | 6,817 | 8,350 ] 8,360 | 7,562 | 6,578 | 6,938
To nonbank financial institutions___._._. do._.| 11,228 ' 10,470 | 9,612 | 9,723 | 9,634 | 10269 | 9,906 | 9,495 | 10,185 | 10,428 | 9,773 | 10,470 | 9,676 ; 9,303 | 9,597 | 10, 540
Realestateloans. .. ... do_.__| 27,492 | 28,988 | 27,131 | 27,087 | 27,295 | 27,547 | 27,797 | 28,094 | 28,337 | 28 631 | 28,754 | 28,988 | 26,035 | 29,106 | 20,268 | 29, 543
Other loans._. do.._.| ‘34,720 | 37,700 | 33,852 | 34,068 | 34,509 | 35,246 | 35,020 | 35,273 | 35,466 | 35,730 | 35,597 | 37,700 | 36,293 | 36,431 | 36,092 | 37,016

Investments, total ... ... ... 61,804 | 56,038 | 56,033 | 56,270 | 55,783 | 58,268 | 59,321 | 59,717 | 61,677 | 61,485 | 61,804 | 62,057 | 62,927 | 61,482 | 60,885

U.8. Government securities, total. 28,371 | 26,770 | 25,326 | 25,398 | 24,126 | 26,004 | 26,903 | 27,043 | 28,915 | 28,400 | 28,371 | 28,080 | 28,738 | 27,208 | 26, 005
Notesand bonds__. ..o oe.__ do__._| 19,816 | 22,322 | 21,248 | 21,446 544 | 21,334 | 21,041 | 22,274 | 21,978 | 21,842 | 22,436 | 22,322 { 22,057 |r23,870 | 23,423 g,gég

) , 21, s y
Other securities.._._.______ . ________ do..__| 26,699 | 33,433 | 29,268 | 30,707 | 80,872 | 31,657 | 32,264 | 32,418 32,674 | 32,762 | 33,085 | 33,433 { 33,977 | 34,180 | 34,274

Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. ad{; i'%

Total loans and investments©._ . _._.._.__ .80 23102 345.9 | 321.4 ] 323.2 | 324.6| 3256 332.4 | 337.3 | 339.5 | 342.6 |r344.4 |r345,9 1r349.0 | r353.0 [ r351.8 | 354.8
Loans®O . _.ooooamee_- 2207.8 | v224.9 ) 211.3 | 2135 213.5| 213.9| 217.1 | 218.27 220.2 | 221.8 | 222.3 |r224.9 {r227.5 |r228.7 {2285 2321
U.S. Government securities_..____ 53.7 r59.6 57.8 56.1 56.1 55.4 58.8 61.8 61.6 62.3 6L.8 | r59.6 59.1 618 59,9 59,2
Other securities 248.7 r6l.4 52.3 53.6 55.0 56.3 56.5 57.3 57.7 58.6| *60.3 | r6l.4] r62.4| *62.6 | r63.5 63.4

Money and interest rates: §
Bank rates on short-term business loans:

In35centers._._...._______ percent per annum.__{...__.... 3899 ¢ . ___|.oeo.. 5,95 [coecocefom ] 895 [coeeeno. 5,96 | ...
New York City. ..o 4 3 5.67 - 5.71 |.
7 other northeast centers X 6.32 - 6.29 |
8 north central centers. _.__...______._. 5.96 5,01 . 5.91 |
7 southeast centers.._._ ... ... 3 5.93 . 5.94 1.
8 southwest centers.._._.____ S do.._. X 6.04 - .03 |.
4 west coast eenters___._______________. 6.06 |oeoecnac|ooi | 602 )ceeoao_. 6.03 ...
Discount rate (N.Y.F.R. Bank), end of year or
month_ .ol percent. . 4.50 4,50 4,50 4,00 4,00 4,50 4.50 4.50
Federal intermediate credit bank loans____.do__._| 35.82 35,88 6.17 6.03 5.78 5.78 5.82 5.98 6.10
Pederal land bank loans. ... ... do....| 3574 36.02 6. 00 6.00 6.00 6.00 6.24 6. 68 6.71
Home m)ortgage rates (conventional 1st mort-
gages):
New home purchase (U.S. avg.) . _..__ percent..| 36,14 36.33 6.34 6.31 6.25 6. 6.31 6.28 6.31 6.34 6.33 6.41 6.39 6. 47 5 6. 56
Existing home purchase (U.S.avg.)......do.___| 36.30 26,40 6.44 6.34 6,29 6.28 6.30 6.34 . 36 6.39 6.42 6. 51 6. 57 6.58 { 76.59 6.64
Open market rates, New York City:
ankers’ acceptances (prime, 90 days) ._.do___.[ 45.36 44,75 4.68 4.29 4.27 4.40 4.58 4.77 4.76 4,88 4,98 5.43 5.40 523 5. 50 5.75
Commercial paper (prime,4-8 months)..do....| 4555 +5.10| 524 | 4.83| 467| 465| 49| 500 50| 507| 52| 55| 560| 55| 564 581
Finance Co. paper placed directly,3-6mo.-do....| 45.42 | 44.80| 501 | 4.57| 4.41| 440{ 470 | 475| 4.77| 49| 517} 543| 546! 525| 540/ s5.60
Stock Exchange callloans, goingrate.___do_...[ 45.78 45.66 5.75 5.50 5.50 5.50 5. 50 5.50 5.50 5.50 5.68 00 6,00 6.00 6. 00 6.18
Yield on U.S. Government securities (taxable):
3-month hills (rate on new issue)....percent..| 44.881 | 44.321 | 4.288 | 3.852 | 3,640 | 3.480 | 4308 | 49275 | 4.451 | 4.588 | 4.762 | 5.012| 5.081 | 4.969 | 514 [ 5365
3-5 year issues. - ooeieiicmeenenees do._..| 4516 | 45.07 4,52 4.46 .68 [ 4.96 5.17 5.28 5.40 . 52 . 73 5. 5.53 5.59 5.77 . 60

CONSUMER CREDIT
(Short- and Intermediate-term)

Total outstanding, end of year or month....mil. $__| 04,786 | 99,228 | 92,519 | 93,080 | 93,917 | 94,813 | 95,115 | 95,684 | 95,886 | 96,004 | 96,802 | 99,228 | 98,225 | 97,672 | 97,875

Installment credit,total. ...________.._.___ do._..| 74,656 | 77,946 | 73,591 | 73,840 | 74,200 | 75,051 | 75,348 | 75,880 | 76,089 | 76,223 | 76,680 | 77,946 | 77,467 | 77,327 | 77,681 | ______.
Automobile paper_ _._________.._._.__..... do..._.| 30,961 ) 31,197 ] 30,527 | 30,635 | 30,852 | 31,208 | 31,364 | 31,455 | 31,206 | 31,237 | 31,217 | 31,197 | 31,061 | 81,137 | 31,380
Other consumer goods paper do.__.| 19,834 | 21,328 | 19,360 | 19,376 | 19,442 | 19,580 | 19,607 | 19,755 | 19,914 | 20,042 | 20,340 | 21,328 | 21,097 | 20,785 | 20,692
Repair and modernization loans....__.___ do....| 3,751 3,731 ) 3,648 | 3,636 | 3,670 | 3,606 | 3,711 | 3,743 | 3,742 | 3,746 | 3,748 | 3,731} 3,678 | 3,653 | 3,636
Personal loans .. - do.._.| 20,110 | 21,600 | 20,047 | 20,193 | 20,326 | 20,567 | 20, 666 | 20,936 | 21,087 | 21,198 | 21,375 | 21,690 { 21,631 | 21,752 | 21,873
By type of holder:
Financial institutions, total_.____.__._. do_...! 65,565 | 68,273 | 65,006 | 65,298 | 65,733 | 66,452 | 66,781 | 67,273 | 67,376 | 67,513 | 67,763 | 68,273 | 68,076 | 68,215 | 68, 570
Commercialbanks_.___.____.__..____ do....| 32,155 | 33,992 | 32,068 | 32,209 | 82,560 | 32,966 | 33,235 | 33,536 | 33,637 | 33,723 | 33,819 | 33,992 | 34,017 156 | 34,411
Sales finance companies 16,936 | 16,851 | 16,593 | 16,590 | 16,615 | 16,721 | 16,747 | 16,755 | 16,701 | 16,698 | 16,722 | 16,851 | 16,775 | 16,706 | 16,700
Creditunions..______________________ it 8, 549 9,160 | 8,485 | 8,561 | 8,665 | 8,826 | 8864 | 8991 | 9,026 | 9,054 1 9,113 9,160} 9,063 | 9,094 | 9,172

Consumer finance companies 6, 014 6,204 1 50951 | 5951 | 5947 | 5995 | 6,000 | 6,036 [ 6,067 | 6,086 | 6,133 | 6,204 { 6,251 6: 270 | 6,289

Other 1,011 1,967 | 1,909 | 1,897 | 1,046 | 1,044 1,026| 1,055 | 1945 | 1,952 | 1,071 | 1,967 | 1,970 | 1,490 | 1,998
Retail outlets, total ... 9,091 | 9,673] 8585 | 8,542 | 8557 | 8,500 8,567| 8,616 | 8,663 | 8,710 8917 | 9,673] 9,301 | 9, 112| 9,011
Automobile dealers_ _.__._________.._ 490 486 490 494 502 506 508 507 506 506 506 504 507 514
Noninstallment credit, total. . _...__..__.__ 20,130 | 21,282 { 18,928 | 19,249 | 19,627 | 19,762 | 19,767 | 19,795 | 19,847 | 19,871 | 20,122 | 21,282 | 20,758 | 20,345 | 20,294

Single-payment loans, total. 7,844 | 8,267 7,769 | 7,890 | 8,017 | 8077 | 8100 8,136 | 8179 | 8,189 | 8,237 | 8,267 ] 8,288 [ 8,825 | 8,870
Commercial banks. ___ 6,714 | 7084 | 6,647 | 6,758 | 6,848 | 6,002 | 6,927 6,050 | 6,994 | 7,000 | 7,034 | 7,064 ) 7,075 | 7,008 | 7,136

Other financial institutio: 1,130 1,23 | 1,122 1,132 | 1,169 1,175 1,173 | 1,186 | 1,185 | 1,188 | 1,208 | 1,208 ] 1,213 | 1,227 | 1,234

Charge accounts, total_..._.._._.____.__ 7,144 | 7,595 | 5809 5923 | 6,231 | 6,334 | 6,346 | 6,368 { 6,387 | 6,471 | 6,614 | 7,5951 6,970 | 6,386 | 6,263
Credit cards. . _ 874 | 1,054 898 922 939 965 |. 1,024 | 1,057 | 1,083 | 1,056 | 1,046 | 1,05¢ | 1,081 | 1,040 1,025

Service credit. 5, 142 54201 5,350 { 5,436 | 5,379 5351 5321 | 5,201 5,281 [ §,211( 5,271 1 54201 5500 | 5,634 1 5661 |........

r Revised. loans, exclusive of loans to domestic commercial banks and after deduction of valuation
! Average for Dec. 2 Effective with the June 9 change in Federal Reserve regulations, reserves (individual loan items are shown gross; i.e., before deduction of valuation reserves).
data exclude loan balances accumulated for payment of personal loans (about $1.1 bil.); begin- @Includes data not shown separately.  IRevised monthly data for commereial bank credit
ning June 30, about $1 bil. of certificates, formerly in *“other loans,” are in “other securities.” (1948-66) appear in the Sept. 1967 Fed. Reserve Bulletin; those for home mortgage rates for
3 Average for year. 4 Daily average. . 1965-66 will be shown later. ~ ©Adjusted to exclude interbank loans.  §For bond yields,
d'For demand deposits, the term “adjusted’” denotes demand deposits other than domestic see p. S-20. tBeginning Feb. 1967, series revised to cover 35 centers and exclude rates for

-+ commercial interbank and U.S. Government, less cash items in process of collection; for certain loans formerly included (see May 1967 Federal Reserve Bulletin).
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S-18 SURVEY OF CURRENT BUSINESS May 1968
Unless otherwise stated, statistics through 1966 1366 1967 1968

and descriptive notes are shown in the 1967

edition of BUSINESS STATISTICS Annusl Apr. June Aug. | Sept. | Oct. | Nov. Jan. | Feb. Apr.

FINANCE—Continued
CONSUMER CREDIT—Continued

Installment credit extended and repaid:

Unadjusted:

Extended, total mil. $..| 78,896 6,495 7,458 7,223 | 6,590 | 6,912 7,032 6,363 | 6,372
Automobile paper. __..______.......... do....{ 28,491 X 2,678 2,392 | 2,042 | 2,355 | 2,222 2,178 | 2,301
Other consumer g0ods paper....__..... do.____ , 502 1,927 2,155 2,220 | 2,205 | 2,215 2,375 1,992 § 1,854
All other. do. 26,903 2,274 2,625 2,602 | 2,343 | 2,342 | 2,435 2,193 | 2,217

Repaid, total do__..] 72,805 6, 246 6, 697 6,682 | 6,440 | 6,728 | 6,575 6,842 | 6,512
Automobile paper... ... ..o ... do.___| 26,373 2,186 2,322 2,301 { 2,201 | 2,414 , 242 2,314 | 2,225
Other consumer goods paper. .......... do.._.{ 21,361 1,920 2,017 2,081 | 2,046 1 2,087 | 2,077 2,223 | 2,168
Al other. do. 25, 071 2,140 , 358 2,300 1 2,193 | 2,227 2,256 2,305 | 2,121

‘Seasonally adjusted:

Extended, total. . do - 6, 606 6,823 6,920 | 6,973 1 6,042 7,032 7,080 | 7,245
Automobile paper.. __ do.... . 2,217 2,338 2,285 ,322 | 2,321 ] 2,305 2,437 1 2,519
Other consumer goods paper. do.... - 2,095 2,081 2,212 ,234 | 2,165 | 2,242 2,223 { 2,250
All other. do 2,294 2,404 2,432 | 2,417 | 2,456 | 2,485 2,429 | 2,476

Repaid, total do..... 6,393 6, 531 6,585 { 6,680 | 6,631 | 6,614 6,691 | 6,679

utomobile paper. do____ z 2,235 2,281 2,240 | 2,280 | 2,301 | 2,240 2,302 | 2,308
Other consumer goods paper._. . do._._ 1,968 1,995 2,079 | 2,106 | 2,003 | 2,105 2,088 | 2,110
All other. do. 2190 2,255 2,266 | 2,303 | 2,237 | 2,269 2,301 | 2,261
FEDERAL GOVERNMENT FINANCE
Budget receipts, expenditures, and net lending: ¢
enditure account: .
L L mil. $..|1 130,901 12,134
Expenditure (excl. net lending)..____.___ do..._|1 130,740 13,741
xpenditure surplus or defieit (—)...._ do.... 1161 -1,607
Loan aceount:
Net lending. ..o coooneoaaoooaoiaaana, do....[1~3,832 —688
Budget surplus or deficit (—).cceanveeeaoa-. do__._|1—3,611 —2,295
Budget financing: §
Borrowing from the publie........__.__..._ 16,031
Reduction in cash balances......._........ 12,360
Total, budget finaneing. ... _____. 13,671
Gross amount of debt outstandingy -1 329,473
Held by the publie...._._.._....._.._. . [1265,609
Budget receipts by source and outlays by function: §
Receipts, total .__..._.___ mil. $__[1130,901

Individual income taxes.. --do____| 155446

Corporation income taxes. . do..__|130,073

Other. . ..oo.on e Go____| 145382

Expenditures and net lending, total._..____ ﬂo._.. 1134,572

National defense, total_._.._._.____ 0....| 156,770

Department of Defense, military.
International affairs and finance....
Health, labor, and welfare_.._.__.
Other §ucaeeo oo aiacaeacaaaen

Receipts and expenditures (national income and
product accounts basis), gtrly. totals seas. adj.
at annual rates:

Federal Government receipts, total._.... bil. $_.

Personal tax and nontax receipts... _.do.._.
Corporate profit tax aceruals._..._____.__ do__..
Indireet business tax and nontax aceruals.do.._.
Contributions for social insurance...._... do___.

Federal Government expenditures, total._.do._...
Purchases of goods and services.
National defense
Transfer payments
Grants-in-aid to State and local govis_.

Net interest paid_.. ... .. __.._._ do.._.
Subsidies less current surplus of government
enterprises. ... ool bil. $..
Surplus or defieit (—~) ..o .. do-...
LIFE INSURANCE
Institute of Life Insurance:

Assets, total, all U.8. life insurance companli)?lsx

Bonds (book value), total . _...._..._.. d
Stocks (book value), total._
Mortgage loans, total

Nonfarm

Real estate. oo aaacaaneaaao

Policy loans and premium notes

Cash......_

Other assets

Payments to policyholders and beneficiaries in

S total el mil. §._

Death benefits. ... -do.__.

Matured endowments._ _do___.

Disability payments. ... ... .. do__..

Annuity payments do_.._.

Surrender values, do____

Policy dividends do._..

r Revised.  » Preliminary.
1 Fiscal year. 2 Annual statement values.

fTables showlng cash transactions and administrative budget receipts and expenditures
have been discontinued. Data shown in the indicated sections are on the basis of budget
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87.9
7.5

102.2
199.2
253.3

173.84

74,76

8.46
66, 51
61.07

5.05
9.81
1.34
7.92

1,166.8

509.7
77.5
13.3

102.8
198.0
265.5

I

180. 6
267.9

175.39 | 176.18
75.37 | 75.63
8.72 8.84
66.88 | 67.10
61.40 | 61.60
5.10 5.16
9.93 | 10.00
143 1.45
7.95 8.01
1,078.1 [1,059.6
465.4 | 447.3
87.1 96.0
13.0 14.3
100.8 | 107.4
184.2 | 184.0
218.6 ' 210.6

178.26
76.37
9.06
67.77
62.22

5.91

10.17
1.46

8.23

1,174.9
531.2

86.5
17.4

T bt

concepts adopted pursuant to the recommendations of the President’s Commission on Budget

Concepts
§Ind

i)udes undistributéd adjustments to amounts for all functions.
1 Revisions for Apr. 1966-Feb. 1967 will be shown later.



A
May 1968 SURVEY OF CURRENT BUSINESS 5-19
- 1968

Unless otherwise stated, statistics through 1966 | 1966 | 1967 1967

and descriptive notes are shown in the 1967 ] :

edition of BUSINESS STATISTICS Annual Mar. | Apr. May | June | July | Aug. | Sept. Oct. | Nov. | Dec Jan. Feb. | Mar Apr,

FINANCE—Continued
LIFE INSURANCE—Continued .

LiIfe Insurance %tgen%y Mana}%e?mi:t Associe;tion:t

nsurance written (new paid-for insurance): :

Value, estimated total?" 1141,799 111,992 | 10,715 | 11,925 | 11,370 | 9,732 | 10,626 | 10,140 | 11,683 | 11,425 {1 24,080
Ordinary ... .- - 93,488 | 18,302 | 7,615 8,280 | 8140 | 7,201 | 7,838 | 7,277 | 8,428 | 8,428 | 8,582
Group and mass-marketed ordinary. . 141,257 | 2,959 | 2,484 | 3,002 | 2,644 | 1,956 | 2,222 1 2,208 | 2,650 | 2,424 14,931
Industrial. ... oo ... .- 7,054 641 616 | 643 586 | 575 566 65 60. 573 57

Preminms collected: ) ;

Total life insurance premiums__.___._____ 16,906 | 1,459 | 1,330 | 1,475 | 1,360| 1,399 | 1,406 | 1,313 | 1,443 | 1,372 | 1,721} 1,421 %’%g %’ﬁg
Ordinary....ooeeweooroooons 12,668} 1,114 | 1,013 | 1,104 | 1,040 | 1,083 | 1,061 988 | 1,107 | 1,040 1,157 1:333 o950 | V350
Group and mass-marketed ordinary. . 2,907 244 218 267 225 241 257 232 235 328 ] o %
Industrial____.____~______._. 71 132] 1o 9| 105 95| 104 98 105 % 25 7

MONETARY STATISTICS |
G(édland stlver:

old: :

Monetary stock, U.S. (end of period)...mil. $..{ 13,159 { 11,982

Net release from earmark§__..__._.______ JO. - ~86

Exports. ..o _thous. $..| 457,333 |1,005,199

Imports... _.oocomaeens ----do._._| 42,004 | 382,547

Production, world total _mil. $_.)21,446.0 |__.__.._.

South Africa... --do..._| 1,080.8 | 1,061.6

do_... 114.6 { r103.7

........ do___. 63.1 [ooooaoo

thous. $..| 114,825 | 100,710

........ do.___| 78,378 | 80,178

.-dol. per fine oz..| 1.293 1. 650

thous, fine 0z..{ 32,820 | 37,206

_______ do__.. 1,984 | ...

.................. .-do..._| 45,047 | 30,354

Currency in circulation (end of period)_..___ bil. §.. 44.7 47.2
Mg_nes(rl §u;;p(liyfand relateii datiat(iavg. of daily fig.):

nadjusted for seasonal variation: »

Total money SUpBIy e oo . LS. 160.8) 1764 L9\ 736 1L1| 1743 ) 18| 19| V84| 180.6) 1825 1gn.2( 187.8 | 18L5 1821 1.8
Currency outside banks_ 3.5 . 7| 389 39.3| 39.6| 396 30.8| 400! 40.4| 412] 405| 40.3| 40.7 TR
Demand deposits _.___ 32.3 .9 | 132.2| 135.1| 136.2 | 136.2| 138.6| 140.6 | 142.1| 146.0| 147.3 | 14L3 ) 1414 -

Time depositsadjustedY.._.____. 54,0 .8 | 170.8| 173.0) 175.1| 177.7| 178.9| 180.3 | 18L.1( 181.8 { 183.5 | 1853 18(75-; 18}3

U.8. Government demand deposits.. 4.9 .8 6.5 3.9 5.6 4.3 6.2 5.2 5.0 4.9 7.2 . -

Adjusted for seasonal variation: .

T‘ota]money SUPDYY oo . 1745 | 176.2 | 177.9 | 179.17 179.2 | 180.3 | 18L.2 | 1815 182.5| 182.5 183.4 184.7
Currency outside banks. _ 39.2 | 39.3| 39.5| 30.6! 30.8( 30.9| 40.0| 40.4| 40.5| 40.7| 4L1| 4l.4
Demand deposits...___.. 185.8| 136.8) 138.4)\ 130.0| 139.5)| 140.3 | 1M12) Ml1| M19| M18) 142.3) 143.3

Time depositsadjustedy...-............. 170.0 | 172.4 | 174.6 | 177.2 | 178.9 | 180.8 | 182.5 | 183.8| 183.7 | 185.0 | 186.6 | 186.

Tut%oveléof ‘tritemand df,potslts except dl.ntetrl:;mk and '
.8. Govt., annual rates, seas, adjusted: :
Total (233SMSA’8)O_ ratioofdebitstodeposits..|  52.8 | s6.7| ses| sn.7| s8] s6.5| s68| 0| 54| 83| 84| s8.5 .24 0.8 .3 .7
New York SMSA______________________ do...| 109.41 120.8| 17.2| 12.0| 182/ 120.0) 1.8 | 1285 ) 0.6 1385 180.2) 11| 185 129.7) 18.2) 126.7

Total 232 SMSA’s (except N.Y.). do._.. 38. 40,1 39.1 40.8 39.2 40.1 40.7 411 40.8 40,8 41.2 411 -6 5659 65 V5T
6 other leading SMSA’sQ_ do._i 50,1 53.4) 5L2| 42| 520| 53.4] 585.5| 56.6{ 554 | 46| 87| 46| 656 1 e | S6e
226 other SMSA’S.._ -~ .. do._..| 33 34.5| 33.9| 351| 339| 344| 34¢5| 346| 351 351| 348] 353| 36.0| 36 - .

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade and SEC):
Net profit after taxes, all industries mil. $..[ 30,087 | 29,008 ) 6,748 |.____ .. {eceeeo_ 7,506 |-cceee_- 6,718

Food and kindred products. 451 506 584

Textile mill prodquets......______________do..__| 702 540 | 105 |-___TTT)CoTCITTD| 124 [CTIDTI|TTIIIITT) a0 joTIITTI|TIIITTTD

Lumber and wood product

Paper and 4llied products.___

Chemlcalsand allied produets...__._____do_...{ 3,474 { 3,261 ) 786 | _____T|___C L) sde [-TTTTIITTTTTTTTE qep L TITTNTTTTTTTT

Petroleum refining_..____

Stone, clay, and glass pro -

Primary nonferrousmetal_._..____ - _“do_._.| 1,28 | 1,061 { 325 | ___|-TTDTT) 0 snn JLTIIIITI|TTTTTTTTN e |LIIIIINIII

Primary iron and steel.____ e-ee-o@oo b L4B7 | 1,365 ) 206 | ... |.o.. | 206 | .. j.__.___| 227 |oi.ii{ecacooi.

Fabricated metal products (except or:
machinery, and transport, equip.) __._mil.$__| 1,305 | 1,816 320 | ______|.o.o_.} 368 | il 805 |eeoemo|oieenns

Machinery (except electrical) .. __._

Elec, machinery, equip., and supplies_.__do_.__| 2,879 | 2,207 | 627 |JTIITTL{TTTTIT) sed |LCIITIILITTIIIITTY a0 |CIIITIINIITITTTT

Transportation  equipment @xcept mot
vehicles, ete.)...__________ R, il

Motor vehicles and equipment._ -

All other manufacturing industries. --

Dividends paid (cash), all industries._.____ do....| 12,058 | 13,262 { 8,185 |.. . .| ...} 3,266 |.._ ...} _______| 3,079 |______.j.___.__
Electric utilities, profits after taxes (Federal Re-
= o 1) I mil.§..] 2,764 2,911
SECURITIES ISSUED
Securities and Exchange Commission: ’
Estimated gross proceeds, total._.________ mil. §._| 45,015 | 68,514 | 5253 | 4,220 | 4,002 | 5,373 | 4,375 | 10,625 | 4,218 | 4,609 | 8,732 | 4,483 |r4,556 | r8,072 | 5,069 |.-------
By type of security:
Bonds and notes, total. .. _.do.__.| 42,501 | 65,670 | 5110 | 3,991 | 3,844 | 5,043 | 4,161 | 10,376 | 4,004 | 4,141 | 8,428
Corporate_.____.___ -do_...| 15561 | 21,954 | 2,219 | 1,778 | 1,361 | 2,343 | 2,375 | 2,231 | 1,540 | 1,040 | 1,198
Common stock.. .-do.___ 1,939 1,959 119 94 jhN | 313 130 144 173 238 222
Preferred stock_.___...____._________T_ 574 885. 24 144 47 17 84 105 231 81
24, 2,362 | 2,015 1,518 2,674 2,580 | 2,481 1 1,763 2,409 | 1,500 N
11,3%3 1,283 | 1,153 | 598 | 1,334 963 1,203 "854 90 ’5% L1gs | Foel | fsT0 7 |-
7 35 2 30 40 163 -
4, 335 510 401 426 477 476 536 269 647 410 282 7424 7 562 452 -
286 42 12 27 33 35 24 7 0 16 9 4 16 -
1,979 147 109 92 354 40 359 202 121 83 70 r 188 148 85 -
2,433 92 143 102 149 219 122 187 392 17_6 277 r 279 T4 105 {- o oo..
* Revised.  1Includes $8.3 bil. coverage on Federal employees. 2 Estimated; excludes 1 Revisions for months of 1966 will be shown later,  § Or increase in earmarked gold (=).

U.8.8.R., other Eastern European countries, China Mainland, and North Korea.

ginnin,
ing to $1,140 million for week endin% June 15).
reflect reclassification of companies

those for earlier periods.
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June 1966, data exclude balances accumulated for payment of personal loans (amount-
4 Beginning with the period noted, data
etween industries and are not strictly comparable with

3 Be-
and the U.8. Govt.
SMSA’s.

and Los Angeles-Long Beach.

Q Includes data not shown separately.

Ti its at all commercial banks other than those due to domestic commercial banks
A © Total SMSA’s include some cities and counties not ﬁesgn&ted as
& Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland,
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Unless otherwise stated, statistics throngh 1966 |_ 1966 | 1967 1967 1968
and descriptive notes are shown in the 19%7
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr.
FINANCE—Continued
SECURITIES ISSUED—Continuned
Securities and Exchange Commission—Continued
Estimated gross proceeds—Continued
By type of issuer—Continued
Noncorporate, total @_. mil. $..1 26,941 | 43,716 § 2,891 ( 2,213 2,483 | 2,700 | 1,786 | 8,145 | 2,455 | 2,200 | 7,232 | 2,009 | r 2,785
U.S. Government._ do.._. 8,231 | 19,431 459 393 438 410 415 | 6,458 362 422 | 5,054 371 481
State and municipal. . do___.| 1,089 X 1,437 | 1,120 1,200 1,461 925 840 | 1,273 991 1,320 1,003 1,162
New corporate security issues:
‘Estimated net.proceeds, total__..________ do... | 17,841 | 24,409 2,334 | 1,085 | 1,493 { 2,631 | 2,543 | 2,440 1,733 | 2,367 | 1,470 ] 2,344 | r1,732
Proposed uses of proceeds:
New money,total._.._...._..._.__. do.._.| 15806 | 22,230 ] 2,178 | 1,801 1,418 | 2,363 2,179 | 2,184 | 1,581 | 2,120 | 1,305 | 2,113 [r1,588
Plant and equipment..____________ do__..| 12,430 16,164 1,755 | 1,852 | 1,082 | 1,832} 1,531 | 1,717 | 1,080 | 1,459 914 | 1,379 [ r 1,202
Working capital do.._.} 3,376 | 6,076 423 539 336 531 647 467 501 662 391 734 | r386
Retirement of securities._______._.___ do.... 241 312 17 12 19 20 89 34 10 79 3 8 30
Other purposes. ... ... cccocomeoooon do.__| 1,795 1,867 139 82 56 248 275 222 142 168 163 223 117
State and municipal issues (Bond Buyer):
Long-term. do.._.| 11,080 | 14,288 | 1,437 [ 1,120 | 1,209 | 1,461 925 840 | 1,273 991 | 1,320} 1,093 1,162 1,134 11,363 | 1,248
Short-term. . . ..o mal do.__.| 6,524 , 025 634 | 1,197 951 531 286 752 603 764 767 330 569 563 | 1,090 669
SECURITY MARKETS ’
Brokers’ Balances
(N.Y.S.E. Members Carrying Margin Accounts)
Cash on handandinbanks___._____________ 1609 1791 713 701 673 686 698 732 720 716 791 791 883 815
Customers’ debit halances (net)..__._. +5387 | 17,948 /5803 | 5896 | 5966 | 6,195| 6,636) 6,677 6,943 | 7,111 | 7,200 7,948 | 7,797 | 7,419
Customers’ free credit balances (net).__._..._ 11,637 | 12,763 ] 2,135 | 2,078 | 2,220 2,281 2,341 | 2,281 | 2,401 | 2,513 | 2,500 | 2,763 | 2,042 | 2,768
Bonds
Prices:
Standard & Poor’s Corporation:
Industrial, utility, and railroad (A A A issues):
Composited. - ..~ ..-.._.. dol, per $100 bond..|  86.1 81.8| 85.6| 854 83.4| s8L7| sL1| so3! s0o| 785| 768! 79| 77.2| W5| 69| 762
Domestic municipal (15 bonds)....._.... do.... 102.6 100.51 105.8 | 1049 | 101.1 | 100.2 99.3 99.6 98.0 95.8 95.2 93.6 95.5 9.8 92.7 94. 7
U.S. Treasury bonds, taxable. ..._..__.... do....| 78.63( 76.55| s0.96| 80.24{ 77.48) 76.37| 76.30 | 75.38 | 75.04 | 73.01 | 70.53 | 7L.22] 73.09| 73.30 | 70.98| 72.06
Sales:
Total. excl. U.8. Government honds (SEC):
All registered exchanges:
Market value.o. .. ... _____. mil. $_.} 4.261.12 [6,087.43 | 478.30 | 381.00 | 534.32 | 539.46 | 541.01 | 520.22 | 494.25 { 634.15 | 567.12 | 531.62 § 552.08 [ 402.93 | 434.68 |_______.
Facevalue .________________________. do.__.|3,740.48 |5,893.60 | 304.94 | 333.15 | 451.62 | 464.38 | 455.80 | 471.09 | 439.68 { 550.18 | 536.43 | 519.14 | 503.57 | 392.36 | 432.90 [-... ...
New York Stock Exchange: .
Market value. ... _....... do. .| 4,100.86 |5,428.00 | 451.87 | 349.76 | 484.92 | 463.58 | 468,83 | 466,98 | 438.28 | 553.63 | 496.10 | 440. 437.51 | 339.82 | 356.71 [..___...
Face value. - do....[3,580.62 14,862.48 | 374,71 | 309.72 | 413.73 | 406.43 | 402.31 | 422.84 | 385.75 | 404.43 | 475.48 | 446.45 } 422.35 | 341.27 | 367.88 |. ...
New York Stock Exchange, exclusive of some
stopped sales, face value, total____._____ mil. $__13,092.79 (3,055.54 | 281.42 ] 270.94 | 320.41 | 326.62 | 358.94 | 326.00 | 319.92 | 403.06 | 382.38 | 360.78 | 333.25 | 268.61 | 317.43 | 351.55
Yields:
DoBmestég corporate (Moody’s)....._.__. percent... 5.34 2582 5.43 5.42 5.56 5.75 5.86 5.91 6. 00 6.14 6.36 | 26.51 6.45 6.40 6.42 6. 53
rating:
Kﬂﬂ do____ 5.13 25.51 5.13 511 5.24 5.44 5.58 5.62 5,656 5.82 6.07] 26.19 6.17 6.10 611 6.21
do___. 5.23 5. 66 5.23 5.26 5.42 5.63 5.72 5.76 5.87 6.01 6.23 6.35 6.29 6.27 6.28 6.38
- do.... 5.35 5. 86 5.49 5.46 5. 60 5.77 5.88 5.94 6. 06 6.19 6.43 6.58 6.48 6.41 6.43 6,57
..do____ 5.67 6.23 5.85 5.83 5.96 6.15 6.26 6.33 6.40 6. 52 6,72 6.93 6.84 6.80 6. 85 6.97
do..__ 5.30 5.74 5.39 5.37 5.46 5.64 5.7 5.84 5.03 6.05 6.28 6.39 6.34 6.31 6.33 6. 42
Publicutilities. . ._____.____________.___ do____ 5.36 5.81 5.37 5.37 5.59 5.80 5.91 5.96 6. 02 6.12 6.39 6.57 6,47 6.36 6.39 6. 54
..................... do._.. 5.37 25.89 5.51 5.51 5. 62 5.80 5.88 5.94 6.03 6.24 6.42 ] 26.63] - 6.65 6.65 6 67 6.97
Domestic municipal:
Bond Buyer (20 bonds)..________.____.___ do.... 3.83 3.96 3.54 3.69 3.96 4.06 3. 01 4,06 4,19 4,27 4.42 4.44 4.16 4.44 4.54 4.44
Standard & Poor’s Corp. (15 bonds)_____. do.... 3.82 3.98 3.60 3. 66 3.92 3.99 4.05 4.03 4.15 4,31 4.36 4.49 4.34 4,39 4.56 4.4
U.8. Treasury bonds, taxable®..._.... eeedoo 4.66 4.85| 445 4.51 476 4.86| 4.86 4.95( 4.99 5.18 544 5.36 5.18 516 530| 6.28
Stocks
Dividend rates, prices, yields, and earni com-
mon stocks (Moody’s§ : nes,
Dividends per share, annual rate, composite
dollars__ 8.25 8.26 8.32 8.33 8.19 8.20 8.21 8.21 8.22 8.23 8.28 8.30 8.41 8,42 8. 42 8.46
Industrials do._.. 9.17 9,03 9.17 9.18 8.95 8.95 8.96 8.96 8.96 9.00 8.92 8.95 9.12 9.12 9.12 9,18
Publicutilities_ ... _________.____ do.... 4.11 4,34 4,27 4.27 4,32 4.38 4.39 4.39 4.39 4.40 4.41 4,44 4,44 4.45 4.46 4. 48
Railroads. do._.. 4,45 4.62 4.63 4 63 4.63 4.63 4.65 4.65 4.65 4.58 4. 55 4.55 4.55 4,52 4.52 4.52
N.Y.banks____. .. do.._. 5.06 5.35 5.28 528 5.28 5.29 5.29 5.30 5.48 5.48 5.48 8.57 5.57 5.69 5. 69 5.78
Fire insurance companies. . ... ._._....._ do.... 6.85 7.82 7.81 7.81 7.81 7.81 7.81 7.81 7.81 7.81 8.09 7.95 7.95 8,08 8.08 8.08
Price per share, end of mo., composite....._do..._| 230.88 | 246.54 | 242.02 | 251 52 | 238.37 | 242.22 | 252. 60 | 249.02 | 257.40 | 251.90 | 250.32 | 256.30 | 247.26 | 241.14 | 242.77 | 262.85
Industrials_ . ... do__._| 266.77 { 200.05 1§ 278.90 | 203.28 | 277.83 | 282.15 | 208.94 | 205.09 | 307.35 | 302.88 | 300.84 | 309.19 | 294.18 | 286,99 | 290.96 | 316.20
Puplic utilities - do_...| 102.90 101.87 | 106.81 | 108.90 | 102.58 | 100.73 | 103.04 { 99.63 | 99.76 | 93.63 | 95.92 | 98.19 97.75 1 97.15 | 92.66 | 92.93
Railroads. : ~-do_._.| 92,65 9591 1 93.52 | 93.60 | 94.89 | 97.92 | 105.56 | 104.99 | 101.22 | 91.88 | 90.80 | 90.86 | 88.59 | 85.80 | 86.75 | 94.62
Yields, composite . ._.._._...... ... percent.__ 8.57 3.35 3.4 3.31 3.44 3.39 3.25 3.30 3.19 3.27 3.31 3.24 3.40 3.49 3.47 3.22
Industrials. _ . do.... 3.4 3.11 3.2 3.13 3.22 3.17 3.00 3.04 2,92 2.97 2.97 2.80 3.10 3.18 3.13 2.88
Public utilities, .do____ 3.99 4.26 4,00 3.92 4.21 4.36 4.26 4,41 4.40 4.70 4,60 4.52 4.54 4. 58 4,81 4.82
Railroads. ... .. do.... 4.80 4,82 4.95 4.95 4.88 4.73 4.41 4.43 4.59 4,98 5.01 5.01 5.14 5.27 5.21 4.78
.Y banks. _do._._ 4.04 3.87 3.84 3.83 3.96 3.98 3.68 3.69 3.77 3.89 4. 06 4.06 3.93 3.77 3.86 3.66
Fire insurance companies. . ..__._..._.__ do_._. 2.92 3.47 3.28 3.31 3.51 3.43 3.53 3.54 3.57 3.85 4.02 3.78 3.63 3.99 4.11 3.04
Earnings per share (indust., qtrly. at ann. rate;
pub. util. and RR., for 12mo. ending each qtr.):
Industrials - _.dollars_.| 16.78 | r15.76 | 14.70 16,07 || ...
Public utilities. do.__. 6.30 r6.67 6.37 6.42 §oooo|o.._.
Railroads. do._..1  9.34[.________ 8.85 830 | ...
rRevised. ! End of vear. 2 Beginning Dec. 18, 1967 Aaa railroad bonds not included. continuity of the series.

Q Includes data not shown separately.

' Number of bonds represented fluctuates; the change in the number does not affect the
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YPrices are derived from average yields on basis of an assumed 3 percent 20-year bond.

@For bonds due or callable in 10 years or more.
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1966 [ 1967 1967 1968

Ul ihenis st s el 12

an iveé no are shown in 1]

edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. { Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr.

FINANCE—Continued
SECURITY MARKETS—Continued \
Stocks—Continued

Dividend yields, preferred stocks, 10 high-grade

(Standard & Poor’s Corp.).-...-. e %e ;%Q?Jt.. 4,97 5,34 5,04 5.03 5,17 5.30 5.34 5.35 5.41 5. 59 5.79 5.95 5.70 5. 65 5,80 | 5.86
Prices:

Dow-Jones averages (65 stocks)__._.________..____ 308.70 | 314.79 | 307.70 | 309.45 | 315,57 | 318.12 | 327.23 | 329.62 | 330.87 | 321.30 | 303.88 | 300.78 | 312.05 | 209.84 | 292.86 | 309.31
Industrial (30 stocks)- 873.60 | 879.12 | 858.11 | 868.66 | 883.74 | 872.66 | 888,51 | 012.46 | 923.45 | 007.54 | 865.43 | 887.20 | 884.77 | 847.20 | 834.76 | 893.37
Public utility (15 stocks). ... __..___._________ 136.56 | 132.65 | 135.96 | 139.29 | 137.15 | 131,92 | 132.72 | 132.43 | 131.33 | 126.08 | 123.05 | 125.19 { 132.48 | 128.87 | 123,66 | 123. 59
Railroad (20 StoCkS) . o oo e ooooo e 227.35 | 242.38 | 231.98 | 228.77 | 238.27 | 253,90 | 267.65 | 262.85 | 261.79| 250.55 | 230. 3 233.76 | 224.63 | 217.94 | 230.63

Standard & Poor’s Corporation:d®
Industrial, public utility, and railroad:

Combined index (500 stocks)..._ 1941-43=16._ 85.26 91,931 89.42 | 90.96 | 92.59 | 91.43 | 93.01 | 94.49 | 95.81| 0566 | 92. 95.30 { 95.04 | 90.75 | 89.09 [ 95.67
Industrial, total (425 stocks) @ ....... do._..|] 9108 99,18 | 95.86 | 97.54 | 99. 98.61 | 100.38 | 102.11 | 103.84 | 104.16 | 100.90 | 103,91 | 103.11 | 98.33 | 96.77 | 104,42
Capital goods (122 stocks)._.. -.-do____ 84.86 96,96 ] 90.08 | 92.37 [ 95.106 [ 96.34 | 98.35 | 101.01 | 104.17 | 106.64 | 103.58 | 106.41 | 102,87 | 98.13 | 96.32 | 104.08
Consumers’ goods (181 stocks)...._do.... 74.10 79.18 1 7510 | 77.53 | 79.13 | 78.94 | 81.27} 83.88 | 84.62 | 83.60 | 80.47 | 81,92 | 8106 | 77.99 | 77.49 | 84.79
Public utility (55 stocks)..... .-do____ 68.21 68.10 | 70.03: 71.70 | 70.70 | 67.39 | 67.77 | 68.03 67.45 | 64.93 | 63.48 | 64,61 68.02 [ 65.61 62.62 | 63.66
Railroad (20 stocks)...ooooo ... do....| 46.34 46,72 | 46.78 | 45.80 | 47.00 | 48.19 | 49.91 | 50.43 | 49.27 | 46.28 | 42.95 | 43.46 . 42,35 | 41.68 | 44.79

Banks: ‘ :

New York City (10 stocks)___.._.._____ 0 _._ 33.32 36.40 1- 35,32 | 36.01 | 3543 | 3535 ) 36.76 | 37.89 .39 | 37.83 | 35.65| 35.52| 37.18 | 38.46 | 38.38 | 40.35
Outside New York City (16 stocks)__..do._-_ 63.80 66.46 | 66. 66.56 | 65.81'F 63.97 | 65.95| 67.34 | 67.99 ; 67.4% .60 | 64.83 ) 67.64 | 70.66 | 70.59 | 73.18

Fire and casualty insurance (20 stocks)...do-.._ 64. 55 62.20 ] 65.86 | 64.86 | 62.60 | 61.34 | 62.56 | 58.95 58. 65 55.84 | 56,99 | 59.42 ) 56.61 | 53.31 | 53.61

New York Stock Exchange common smck indexes: :

Composite. . 12/31/65=50_.; 46.15 50,77 | 49.02| 49.92 | 51.00 | 50.54) 51.67 | 52.46 | 53.23 | 53,13 | 5L.40 | 53.06 | 53.24 | 50.68 | 49.48 | 53.23
Industrial do_.__ 46.18 51,97 | 49.02 | 50.19 | 51.78 | 5L.55 | 53.13 | 5420 55.28 | 55.62 | 53.79( 55.80 | 55.45) 52.63 | 51.54 | 56,03
Transportation. ... . oo do._..| 50.26 53.51 ] 56.19 | 54.60 | 55,76 | 54.97 | 57.30 | 56.80 | 54.89 | 51.56 | 48.43 | 48.73 | 47.90 { 45.15 | 43.29 | 46.85
Utility. do._..| . 45.41 45,43 | 47.88 | 48.07 | 47.20 | 45.95 | 44.87 | 44.60 | 44.57 | 43,33 | 42,39 | 42.75 | 44.87 | 43.36 | 41.78 | 42.46
Finance do.___| 44.45 49.82 | 48.17 | 48.37 | 48,17 | 47.61 | 49.85 | 51.24 | 52.98 | 52.69 | 50.19 | 52.37 ]| 55.80 | 53.88 | 52.98 | 57.56

Bales

’I‘otal on all registered exchanges (SEC): .

Market value._ ... .. _________._____ mil. $__| 123,034 | 161,752 | 14,515 | 11,777 | 14,411 | 13,891 | 13,313 | 14,023 | 13,002 | 14,499 | 14,478 | 14,919 | 17,662 | 12,008 | 12,632 |_______.
Sharessold________.____.__________. millions__| 3,188 4, 504 41 323 397 374 393 392 409 381 412 51 321 336 ...

On New York Stock Exchange: )

Market value_.___.___________._______ mil. $._| 98,565 | 125,329 | 11,4656 | 9,232 | 11,335 | 10,801 | 10,114 | 10,920 | 9,964 | 11,006 | 11,193 | 11,186 | 12,914 | 8,009 | 9,672 | __ ____.
Shares sold (cleared or settied)...... millions_.| 2,205 2,886 268 206 257 241 251 228 249 242 262 205 22% oo

New York Stock Exc

Exclusive of odd-lot and stopped stock sales . :
(sales effected) . ....._._...._______. millions__| 1,899 2,530 225 188 219 213 217 208 206 225 212 230 263 174 193 296
Shares listed, N.Y, Stock Exchange, end of penod
Market value, all listed shares. 1.$._| 482.54 | 605.82 | 549.49 | 572.64 | 546.65 | 559.50 { 586.41 | 581.99 | 600.94 | 583,13 | 586.17 | 605.82 | 582,94 | 564.15 | 568.51 | 619,04
Number of shares listed.___. ml]llons., 10,939 | 11,622 | 11,073 | 11,114 | 11,199 | 11,277 | 11,326 | 11,374 | 11,433 | 11,484 | 11,568 | 11,622 | 11,606 | 11,796 | 11,897 | 11,936
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value
Exports (mdse.), incl. reexports, total.._.___ mil. $._| 30,319.6 | 31,533.7 | 2,831.9 | 2,706.4 | 2,725.5 | 2,667.2 | 2,418.8 | 2,486.4 | 2,549.7 | 2,485.2 | 2,797.0 | 2,872,0} 2,726.8 |2,726,0 (2,673.8 |__.___...

Execl. Dept. of Defense shipments...__.__ do....| 20,379.2 | 30,941.9 } 2,796.8 | 2,666.1 | 2,683.2 | 2,617.9 | 2, '376.4 2,395.4 | 2,504.6 | 2,440.0 | 2,760.8 | 2,812.9 § 2, 674 0(2,666.7 {2,639.1 |________
Seasonally adjusted. ....._..________._. do. oo 2,551.4 | 2,653.8 | 2,546.9 | 2,576.5 | 2,584.1 | 2,547.9 | 2,642.7 | 2,392.3 | 2,602.2 | 2,603.9 ] 2,784.7 [2,773.1 |2,454.7 j_______.

BY geographic regions:

511,182.3 13.9 1 115.3 | 118.9 | 114.0 86.0 89.8 90.3 70.3 88.6 88.4 96.6 | 107.1

A 371472764891 608.6 | 582.2( 602.9| 561.7 ] 5841 | 594.1 570.4 | 617.4 | 642.6 676 2 639.9

Austraha and Oceania. .. .3 | 1,016.1 82.8 76.7 78.4 72.5 77.9 73.3 74.5 82.9 79.5 | 164.1 88.6
Eurdpe.._.._ .0 |10,294.1 |7 936.4 | 892.8 | 877.8 | 854.4| 792.0 | 811.5| 811.6 | 789.8 | 961.3 | 943.1 870. 8 880.1

Northern North America.._.._.___..___. do._._ 661.2 ( 7,174.1 | 7636.9 | 625.9 | 684.6 | 641.5| 531.2 | 533.0 | 590.9 | 600.3 | 634.3 | 618.1 | 6154 600.7

Southern North. America.. 268.3 | 2,365.0 | 205.1 193.8 1 200.8 { 203.5 | 190.1 191.7 | 198.3 201.9 | 213,41 197.7 ] 186.0 | 213.4

South Americs..._....___ ... ___.____ ~do..__ 499.9 | 2,354.9 | 207.9 | 203.7 | 188.2( 191.8 | 192.1 | 2043 ( 190.0 | 169.6 | 202.5 | 218.1 ] 189.6 | 196.2

ByA l%ading countries:

TUnited Arab Republic (Egypt)......._ do__._ 189.1 66.1 7.5 1.3 10.8 4.9 1.8 3.4 5.9 1.5 1.1 2.9 2.5 1.0 29 ..
Republic of South Afriea.. ... ________ do.._._ 401.0 426. 4 43.2 40.7 32.0 36.0 35.4 38.2 29.2 25.7 32.1 29.0 35.3 39.3 26.6 |.___._.
Asia; Australia and Oceania:
Australia including New Guinea...... do_.__ 654.2 801. 3 68.0 68.2 65.5 64.1 66. 5 63. 66.9 73. 63.4 | 157.9 73.6 73.4 72.4
India 29. 3 .4 8 80.7 84.5 83.7 69.4 04.5 65.7 74.7 75.9 58.5 94,6 8.9 80.5
.7 .9 .7 25.2 14.3 25.0 23.3 14.4 47.6 29.7 24.6 34.6 18.4 27.9 27.0
6 2 2 3.5 3.1 3.2 4.0 3.2 3.3 4. 5.2 6.7 5.9 5.5 5.3
. 4 3 5.3 4.6 2.3 3.7 3.2 3.4 5.8 1.1 7.4 11 5.0 14.0
2 .9 36.8 358.7 40.3 41.9 32.6 4.1 37.6 M.7 33.8 45.8 36.1 32.1
8 9 2259 | 22L.5| 210.6| 220.1 | 217.2 | 220.5 | 216.7 258.5 | 244.1 | 246.1 | 2568 | 230.3
3 108.6 92.5 95.5 | 101.2 73.5 67.9 71.6 78.3 78.6 86.0 | 102.3 87.0 84.4
East Germany_ 3 4, 5.9 3.5 2.1 15 .6 .6 .3 2.5 1.1 2.5 2.7 11
West Germany. .. ..o Cdo_| 1, 673. 6]1,076.3 | 179.0 | 163.1 151.3 | 1211 13L.1§ 152.2 ] 121.4 ] 129.4 | 161.8 | 136.3 | 117.1 | 124.7 13_0. 8
Taly. e 908.8 972.9 88.7 7.7 82.4 811 ' 76.7 69.1 73.2 72.2 { 103.0 93,44 95.1 74.7 93.6
Un, *on of Soviet Socialist Republics. .. 41.7 60, 2 7.1 3.4 5.2 6.0 2.7 2.3 5.8 6.1 3.8 4.5 5.9 2.9 6.2
nited Kingdom..__ ... _...______._ 1,737.1 [ 1,960.3 | 165.1 ) 173.6 | 163.5 | 162.2 | 141.0 | 167.0 | 192.7 | 147.7 | 165.5 | 193.6 | 167.4 | 179.3 | 151.5

North and South America: ’

Canada. P, mil. $..1 6,660.8 | 7,172.9 {~636.8 | 625.8 | 684.5 | 641.4 | 531.1 ! 532.9 | 590.8! 600.2 | 634.3 | 618,11 615.41 600.7 | 629.5 [.__._...

r Revised.
number does not affect continuity of the series.
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S22 : SURVEY OF CURRENT BUSINESS R May 1968

Unless ofherwise siated, statisties through 1366 | 1965 | 1967 1967 1968 -
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. { Apr.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE-—Continued
YValue—Continued

Exports (mdse.), incl. reexports—Continued
By leading countries—Continued
North and South America—Continued

Latin American Republics, total @ __._mil. $._| 4,230.9 | 4, 126 2 260.7 | 351.3 | 336.5| 346.4 | 330.2 348.2| 335.6 | 320.4 | 358.6
Argentina. . do_.__ 244. 1 19.8 17.8 18,3 22.6 16.1 20.9 15.7 16,1 20.2
Brazil do.._.| 575.0 547 9 53.5 40.9 38.3 35.4 50.6 54.3 4.0 33.5 56. 5
Chile. do.... 256. 0 248.1 23.6 21.2 20.9 19.0 19.9 20.6 18.8 19.6 22.8
Colombia do._..| 287.1 218.0 16.8 13.4 16.7 2.3 15,2 14.6 17.1 19,2 15.3
Mexico._.__ .0 | 1,223.3 | 105.4| 101.2| 103.6| 1055 99,2 99.1| 100.2| 106.31 109.0
Venezuela. 3 587.5 4.4 55.6 48.6 45.7 51.0 49.1 52.6 47.7 50.5

Exports of U.S. merchandise, total_ 31,147.2 1 2,797.1 | 2,660.8 | 2,692.5 | 2,635.4 | 2,380.7 | 2,448.4 |2,518.2 |2,456.0 |2, 765.8
Excluding military grant-aid. 30,555, 4 | 2,762.0 | 2,630.5 | 2,650.2 | 2,586.1 | 2,347.3 | 2,357.5 |2,473.1 12,410.8 | 2,729.6
Agricultural products, total__ 6,383.3 | 7552.0 | 524.2( 543.9| 5190.6 | 472.3 | 469.6 -2 53}l 7] 667.7
Nonagricultural products, total_ 24,763.9 |r2,245.112,156.7 [2,154.0 12,120.2 11,929.6 | 1,980.3 [2,027.3 |1,924.2 |2, 083.0
By commodity groups and principal commodi-
es:

Food and live animalsQ.________________ do....| 4,562.4 | 4,064.1 | r358.4 | 827.8| 333.3| 335.9| 322.4| 316.2| 3349 3?2 91 410.1| 35L1 3;-3 ;
Meats and preparations (incl. poultry)..do__..[ '158.9 151.3 12.9 11.6 13.3 12.4 10.8 12.6 9 9 14.8 11.8 246' .
Grains and cereal preparations..____._. do___.| 8,189.6{ 2,681.4 | r242.4 | 212.1| 208.9 ) 214.0| 214.8] 210.8 09.7 | 288.8 | 237.0

Beverages and t0DacCo. -« oo do._..| 623.7] 64871 47.6| 59.2| 542 46.4{ 40.4 50.2 56.8 70.5 73.7 4.5

Crude materials, inedible, exc. t‘uelse.__.do____ 3,2;2.% 3,24%2. é ro87.8 ] 263.0] 201.7] 27531 236.1| 240.6

Cotton, raw, excl. linters and waste 47.9 34,2 48.7 35.7 27.2 27.3 30.9 32.7 38.3 60.9

» 288 spsh 2 Bg
CN'S

5
¢
Soybeans, exe. canned or prepared. 759.9 771. 6 54,2 65.3 61.1 58.1 49.6 47.4 3 83.4| 112.8 74.3 61.3
Metal ores, concentrates, and scrap..._do....| 4216 519.6 47.3 41,7 47.3 4.6 46.2 41.4 8 52.6 6 36.6 . 6
Mineral fuels, lubricants, et¢.Q ___..__.__ do....| 976.81}1, 104.4 76.4| 844 93.3] 94.5| 13.7| 1207 1| 928| 961 760] 765
Coal and related products__ - 493.0 33.3 42,0 48.3 48.6 38.5 46.0 1 46.8 50,1 39.1 gg i
Petroleum and products_.............__ 434.1 538 9 38.0| 38.6 40.1 40.4 70.9 69.6 9 41.7 41.2 3.3 .
Animal and vegetable oils, fats, waxes_...do___.| 356.8 338.1) r33.3 2.2 321 38.9 2.9 22.7 2 24.7 27.9 19.8 15.5
Chemieals 2,674.5 | 2,802.5 | 242.5| 234.2( 249.0| 240.2| 2207 282.7| 2363 | 218.6 | 2449 242.6 235.9
Manufactured goods 3,433.5 | 3,390.1 | r325.3 | 300.3 | 203.7| 298.6 | 256.8 | 258.5| 267.7 ) 266.4| 270.7| 277.6 262.0
Toxtiias o 800089 - ‘54,2 | 5309 | 474 449| 45.6| 4z0| srz| 411 4381 48] 53| 4sof 40.4
Iron and steel 557.3 561, 2 54.5 50.2 48.1 45.6 42.1 40.6 41.3 40.0 . 6 46.0 35 :
Nonferrous base metals. 582.4 516.8 61.5 55.9 45.7 61.0 46.2 30.6 32.2 27.7 29.2 30.1 9

‘mil. $.| 11,155.5 [12,573.0 |1,155.8 |1,116.9 {1,115.5 (1,088.1 | 954.6 | 908.8 (1,017.7 | 959.9 11,080.8 |1,242.6 |1,160.6

Machinery, total Q... oo _do.._| 744581 8047.8 ) 7ar9| 726.3| 740.0] es2.7| e37.0| 597.8| €30.9 | 6184 e6a2| 717.7| 675.3
AgncuI{ural._.? ______________________ do.._.| 6283 6147] 69.6] 641 7.9 540! 50.3 4.6 374 35.8 | 354 40.3 | 49.8
Metalworking do..__| 337.9| 338.8| 300 329| 289 3.5 3L3 196! 228| 29.6| 262 37| 30.9

Construction, excav. and mining_.._. do.__.| 99.1)1,0380)] 964| 958| 97.3| s829]| 847| 80.3| 8.4| 70| 7.6| 96.5) 7.3
Electrical..._. : TTdo.__| 1,000.1 | 2,096.9 | 188.6 | 185.6 | 182.1| 183.9| 164.8 | 16L0| 168.1 | 160.9 | 176.5) 188,1| 182.2
Transport equipment, total .__.________ do._._| 3,700.714,525.2 ] 415.3| 300.6 | 375.4 | 405.5| 317.5 [ 31L0| 386.8 | 346! 416.6 | 524.9| 485.2
Motgrveh%clers) and parts. . —.co.o..._ do._ | 2,386.3 | 2,733.9 | 2541 | 24l.0) 243.5| 235.2| 179.1 | 186.2| 2223 ) 221.3| 252.0 | 281.1)] 278.3
General imports, total. .__._._____.__._____... do__._| 25,542.2 {26,815.6 | 2,354.8 | 2,000.9 | 2,222.0 | 2,269.8 | 2,126.9 |2,165.5 | 2,111.8 |2,342.2 |2,435.4 {2,431.1 |2,735.2
Seaswagly adjusted. .. oo oo oo . s T N D AU, 2,202.9 | 2,226.0 | 2,139.9 | 2,227.3 | 2,208.0 | 2,125.1 2,208.5 | 2,201.5 |2,375.7 |2, 524.8 [2,615.4

By geographic regions:
Africa

......... 4| ro5.4| 84| 7e90| es5| 57.4] 545| 783| 741] 62.1| sgo0.5| 10L6]| 9.2 965 . ...
Asia___ 21r462.5 | 421.4 | 441.5 | 430.8 436.3 422 g 4342; 41(23.3 42;.2 423.3 522- 2 4329-3 4&-4 --------
i 3| r45.1 | 46.7 | 33.4| 57.6| &L . 3 8 X X . 1% R
fustralia and Oceanla. 3| 756 | eons| ean5| eomt| eor7| 6309 617.6| 723.4 | 797.4| 7roi3| 889.7 | sis0| 7941 |1
Northern North America 6,131.4 | 7,105.0 | 597.8 | 544.4 | 620.0| 643.8| 563.5| 578.9 | 573.3 | 637.2| 644.0| 668.3) 732.2| 634.4| 69794 .......
Southern North America. 190121 1,968.2 | 2009 | 176.4 | 169.7 | 173.6 | 136.1 | 146.8 | 1341 | 150.1 | 161.3 | 3y78.0| 206.5}| 176.2 ) 197.7 }..._....
South America...- ... 2/785.3 | 2,663.4 | 2228 | 214.9 | 209.8 | 201. 5| 218.9 | 207.8 | 223.5| 237.0 | 220.8 | 228.7| 285.5) 250.3 283.4 | oee-
B;A Ifcraiadmg countries:
United Arab Republic (Egypt)_._..__. do_.__ 17.6 14.9 .9 .2 4.9 3.8 .6 1 1.2 1.0 3. 1.6 [ooemneae
Republic of South Afri ca-FzI.) __________ do.-| 249.0] 227.0| ot'e| 92| 202 159 11.5| 14.4| 23.9] 202 132 231| 246| 17.3| 269 ........
Asia; Australia and Oceania:
Australia, including New Guinea r27.5 35.1 20.3 43,6 32.8 34.8 3.0 32.4 48.3 46.5 31.2
India_______ .. 29.4| 23.4| 289| 224| 210 20.0] 205 261 27.2| 250] 284
Pakistan 6.4 4.1 3.6 3.4 2.8 4.2 4.5 2.9 3.9 6.7 5.0
Malaysia 188! 16.1| 170! 12.0| 100| 164! 188! 175 21.8| 187( 210
Tndonesia____________ 17.5 13.7 14.3 12.7 16.0 18.5 14.5 15.2 14.7 17.1 12.6
Philippines 36.3| 343] 20.7| 36.1| 360| 4.2 23| 286 26| 427| 263
Japan r250.7 | 228.7 | 248.7 | 251.6| 251.2| 269.8| 251.6 | 280.2 | 204.6 | 221.3 | 297.6
Europe:
France .9 57.0| 528] 545 eo2] 60.7| 62.5| 461 58.2| 6n.5y e61.7] 719
East Germany_ ___________________.____ 2 . . .3 4 .3 .3 .5 . . .5
West Germany. . 6 160.31 1317 1429 | 166.1 ] 166.1 | 1420 156.0 | 182.5{ 205.9 | 186.8 | 23L5
Italy. .0 +77.4| 66.1) 69.4] 70.4| 7L0| 77.3| 50.2| 79.2! 829 83.4] 857
Union of Soviet Socialist Republics.__ 49.4 © 6.0 2.4 4.5 2.5 1.7 3.8 3.2 2.9 2.7 2.9 9.2
United Kingdom..._. ... ... ..._.. do__..| 1,786.1|1,709.8 | 147.1| 123.5| 1549 | 139.3 | 131.3 | 136.4 | 130.5] 137.4| 158.6| 170.0) 165.2
North and South America: )
Capada. ... do._..| 6,124.9 | 7,000.3 | 507.5 | 544.3| 628.5| 643.4| 562.5| 578.2( 572.0| 637.0| 643.5| 668.0| 732.1

Argentina___.________________________ o____| 148.8 140, 13.5 9.6 11.2 10.6 10.0 1.2 12.3 13.6 12.3 10.8 15.9
Brazil ._.___ do.._.| 599.7| 559.0{ 43.2| 384 379 0| 54.4 54.4 53.1 | 60.3 57.1 30.7| 48.9
Chile___ do._..| 229.1| 175.2{ 114{ 155| 18.6| 162| 118 9.4 17.9 9.5 16.0 8.4 157
Colombia do_...| 244.8 240.4 | 18,9 19.7 19.1 23.0| 22.0 18.5 19.1 17.2 18.8 20.1 26.3
Mexico. ... do____j 750.2{ 74891 70.5| 7L7| 643 | 633 50.7 56.3 | 49.2( 57.6 X 65.9| 722
Venezuela_...______ ... do.._.11,002.4! 9816l 859! 90.21 7861 6611 79.7 70.1] 7321 860! 68.81 100.11 97.3

r Revised. 9 Includes data not shown separately.
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May 1968 SURVEY OF CURRENT BUSINESS S-23
1967 1968
Unless otherwise stated, statistics through 1966 | 1956 | 1067
and descriptive notes are shown in the 1967 ; )
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. I Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value—Continued
General imports—Continued
By :pmmodity groups and principal commodi-
ies: )
Agricultural produets, total._.__________ mil. $_.] 4,530.5 | 4,472.1 | 431.5 | 375.7 | 336.1 | 358.4! 344.5 | 357.8| 329.9 | 369.1 ] 378.5 | 410.8 | 430.8 | 415.2| 379.0
Nonagricultural produets, total..._.__.__ do._.._|21,011.7 (22,343.6 |1,923.3 |1,715.4 {1,886.3 {1,919.0 {1,782.8 |1,807.7 {1,781.6 |1,973.1 2,057.0 |2,020.2 |2,304.4 |2,032.9 12,179.3
Tood and live animals @ _..__ 4,003.1 | 369.0| 3226 | 296.2 | 337.2 | 327.6| 33L.7| 310.3 | 347.0 | 335.0 357.0[ 366.5 | 356.9 | 333.4
Cocoa or cacao beans.._ 147.2 20.8 1.7 5.5 9.9 8.8 4.8 4.7 6.7 9.5 14.4 210 13.9 4,
Cofiee__. 962. 7 93.8 76.9 77.4 75.4 80.5 83.0 71.8 90.6 82.2 63.9] 100.1| 110.5
Meats and preparations 645.0 51.4 4.3 43.1 51.5 59.6 61.1 57.7 61.4 54.9 58.2 57.2 52.9
Sugar. 588.4 46.2 54.4 37.4 59.7 63.8 56.3 56.0 42.3 3.3 64.3 25.2 35.2
Beverages and tobacco - ... 698.1 63.6 62.4 55.5 51.4 38.3 39.9 5.8 69.8 73.8 81.7 4.2 64.2
Crude materials, inedible, exc. fuels@ ..__do.___| 3,265.5 | 2,964.7 | 254.3 | 226.3 | 260.7 | 282.2 | 224.0 | 276.5| 234.3 | 248.9 | 256.4 | 254.4 ] 254.7 | 225.3
Metalores ... .o .l d 5 973.9 62.8 62.7 92.6 | 117.0 79.7 8.1 7.2 88.8 86.1 86.0 70.1 §3.7
Paper base stocks_. 419.3 39.8 32.4 35.0 35.8 30.7 35.5 32.5 34.8 38.3 33.7 35.3 35.7
Textile fibers_ ________________________ 305.6 | r31.7 25.2 23.5 24.9 23.0 23.6 23.7 20.8 26.2 28.5 32.9 316
Rubber. —— 174.5 21.2 13.6 14.3 9.6 9.0 15.8 12.7 13.2 17,1 16.6 16.8 14.0
Mineral fuels, lubricants, ete. .- ..._..____ do_.__[2262.042250.1( 211.8 193.8 | 1947 | 176.9; 165.3 | 158.3 | 169.9 | 185.4 | 167.8 | 212.5| 237.5 | 204.1
Petrolenm and produets_.._._____.__._ do__._| 2,127.1 | 2,088.1 | 197.2{ 179.1 | 181.1 | 163.7 | 153.5{ 147.4 | 154.3 | 174.4 | 152.6 | 199.8} 219.6 | 187.6
Animal and vegetable oils and fats_...___ do__..| 146.2 122. 4 1.3 8.0 8.2 6.2 7.2 9.1 8.9 10.2 12.8 11.4 13.8 14.7 9.2 ...
Chemicals__.__ do____| 955.3 963.1 | 90.2 83.7 85.1 76.1 70.7 82.9 69.6 3.1 87.8 82.0 91.5 86.8 96.9 |___.....
Manufactured goods @ _ ... ._.._____ do__..| 6,352.6 | 6,386.7 } 531.9 | 490.8 | 551.7 | 527.5 | 493.2 | 513.2 | 536.1 | 540.8| 628.0| 570.0 | 68L5 )| 610,0 | 686.6 |...._...
Iron and steel do....{ 1,305.0 | 1,372.8 | 114.4 | 1056 | 122.4 114.2 ) 110.8 | 116.9 N . . . 3
Newsprint_ . do__..| 889.5 863.7 71.4 68.9 793 77.8 69.9 70.8 .
Nonferrous metals_ .. ... _.._____t do._..| 1,551.81,562.3 1 120.7 122,31 127.1 124.8 | 105.0 | 100.9
Textiles do....| 908.5 811.9 76.7 69.8 69.8 6.3 60.4 69.3
Machinery and transport equipment. . ___ do....| 4,822.8 | 5,791.2 1 537.2 | 430.4 | 497.1 ) 515.8 | 473.6 | 418.5
Machinery, total @ _ . ... _ do._..| 2,612.9 [ 3,028.8 | 286.1 | 234.1 | 254.4 | 240.8
Metalworking. do....| 1353 203.4 19.8 17.5 16.2 17.7
Electrical. .. do._..| 1,010.5 | 1,139.8 } 103.7 80.7 86.0 87.5
Transport equipment do....| 2,200.8 | 2,762.4 | 251.1 196.2 | 2428 | 266.1
Automobiles and parts_._.___________ do....| ,617.7 | 2,250.4 | 196.4 | 15L.1 | 192.8 | 218.2
Indexes §
Exports (U.S. mdse., excl. military grant-aid):
Quentity. 1957-59=100_. b 20 PR S
Value_ do._... 192
Unit value. - do.... 108 || ommcee
QGeneral imports:
Quantity. do_... 180 188 {cccmoc oo 180 [ ]
Value. o--do___. 182 188 [omemmofonean] 188 [
Unit value do.... 101 100 | ool 99 [
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight__________.... thous. sh. tons..| 185,978 | 187,973 | 13,705 | 14,948 | 16,058 | 16,570 | 17,216 { 16,892 | 16,368 | 16,827 | 18,364 | 15,602 | 14,280 | 14,204 | ______ ) . ____
Value_._. mil. $_.| 18,520 | 18,642 , 1,601 | 1,607 { 1,572 1,500 | 1,450 | 1,507 . 1,696 | 1,606 , 520 " 7 (N TR B,
General imports:
Shipping weight___.____.____. thous. sh. tons__| 266,074 | 254,500 | 20,764 | 20,132 | 22,646 | 22,810 { 19,429 | 21,002 | 18,996 | 22,686 | 20,861 | 23,312 } 22,856 | 19,597 | ... _.].._-..-_
Value._____ mil. $__[ 17,319 | 17,415} 1,540 | 1,348 | 1,426 | 1,484 [ 1,396 [ 1,450 ! 1,352 | 1,487 | 1,567 | 1,539} 1,740 IR 10 RN PR
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers

Scheduled domestle trunk carriers:
Financial operations (qtrly. total):
Operating revenues, totalQ.._
’I‘z;a‘msport, totalQ _____..___

f’roperty ..................
U.S. mail (excl. subsidy)

Operating expenses (incl. depreciation)___do-___

Net income (after taxes)....._..____.___.__ do___.
Operating results:
Miles flown (revenue)...__.____.________ mil. _

Express and freight ton-miles flown_
Mail ton-miles flown___.__________
Passengers originated (revenue).__. R
Passenger-miles flown (revenue)__._______ bil..

Express Operations (qtrly.)

Transportation revenues.._.._..._._.._..___
Express privilege payments.. .

Local Transit Lines

Fares, average cash rate.___._...._......___ cents. _
Passengers carried (revenne)_______________ mil. .

Motor Carriers (Intercity)

Carriers of property, class I (qtrly. total):
Numbqr of reporting carriers v )
Operating revenues, total___
Expenses, total ....._.____
Freight carried (revenue)

rRevised. » Preliminary. ! As compiled by Air Transport Assn. of America. 2 Ex-

eludes excess baggage revenues.

3 For the Ist quarter 1967, payments of $2.6 mil. were

deferred until 2d quarter 1967; for the 3d quarter 1967, payments of $1.4 mil. were deferred
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1,226 | .
)83

1,917

126

until the 4th quarter 1967. 4 Number of carriers filing complete reports for the year.
@ Includes data not shown separately. .
§ Publication of data beyond 2d guarter 1967 withheld pending revision of comparable

back data.



S-24 SURVEY OF CURRENT BUSINESS
Unless otherwise stated, statistics through 1965 | 1966 | 1567 1967 1968
and_descriptive notes are shown in the 1967 -
edition of BUSINESS STATISTICS Annual Mar. May | June | July | Aug. | Sept. | Oect. | Nov. Feb,
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued
Motor Carriers (Intercity)—Continued
Frel(ght gﬂied volume indexes, class I and IT
Common and contract ecarriers of property
(qQtrly.)..-. average same period, 1957-59—100 161.2 160.2 | 1558 | .o | ... 154.0 156.8 | feeeaes
Common carriers of general freight, seas. adj.
1957-59=100__f 156.0 147.7 | 150.2 141.6 | 147.3 | 143.7 | 148.6 | 1455 ‘146.4 | 150.7 162.7
Carriers of passengers, class I (gtrly.): :
Number of reporting carriers._...._...__________. 1156 |_ ... 162 b 1) U A R
Operating revenues, total__._ mil$_ 1 64L0 {__.___._. 162.8 f.ooooo-o £ (% WS, PRI (RRRIN NU RO,
Expenses, total. ... ..__.__._____ _do.._.} 5458 | __.__.._ 3 b U3 I SOVOROURUORN IORRPROIOR RPN SR FSON
Passengers carried (revenue)....._.____.__ mil__| 223.2 | _______. 55.8 62.2
Class I Raillroads
Financial operations (qttrly. :
%erating revenues, totalQ__.__.________. mil. $_.
reight. .. d
Passenger.
Operating expenses. ... ._._.._.._______ do....
Tax accrualsand rents_____________________ do....
Net railway operating income______________ do....
Net income (after taxes)_.__...____________. do..__
Operating results
Ton-miles of &eight (net), revenue and nonrev-
entie (QtrlY.)coa ool bil__
Revenue ton-miles _do_._.
Revenue per ton-mile (qtrly.avg.)___...__cents_ .

Passengers (revenue) carried 1 mile (qtrly_) _-mil__

Travel
Hotels:
Average sale per occupied room..... ... dollars__
Rooms occupled. .. .. .. ___ % of total__
Restaurant sales index...same mo. 1951=100._
Foreign travel:
U.8. citizens: Arrivals.
Departures.... ... 4
Alfens: Arrivals

Departures

Passports issued and renewed
National parks, v1sxts ..........
Pullman Co. (qtrly.

Passenger-miles (revenue) __________________ m!

Passenger rev

COMMUNICATION (QTRLY.)
Telephone carriers:

Operating revenues ¢
Station revenues.
Tolls,
Operatmg expense (excludmg taxes)..
Net operating income (after taxes) .
Phones in service, end of perfod____________

Telegraph carriers:
Domestic:
Operating rev mil. $..
I%peratmg EXPONSeS . oo do.
t operating revenues (before income taxl:es)
mil. $_.
International:
Operating revenues. ... __.___.__ do....
Operating expenses. __.______________.___ do.

Net operating revenues (before income nfisixlxes)

335.0
275.5 291.9
24.9 24.2

121.4 132.3
90. 4 101.4

27.1 26.2

352

190

224
2,417

CHEMICALS

Inorganic chemicals, production:
Acetylene. mil. cu. ft__
Ammonia, synthetic anhydrous. _thous. sh. tons__
Carbon dmxide, liguid, gas, and solid do
Chlorine, gas (100%, C]z) R
Hydroch]orlc acid (100%
Nitrie acid (100% HNO3) ..
Oxygen Chigh purity)_.___.___________
Phosphoric acid (100% P30s)....-thous. sh. tons_.
Sodium carbonate (soda ash), synthetic (58%

Nay0) thous. sh. tons._| 5,089.7 | 4,827.9
Sodium bichr te and chromate do__...| 1415 131,
Sodium hydroxide (100% NaOH)__________ do_.._| 7,616.5 | 7,891.4
Sodium silicate, anhydrous.__.thous. sh. tons_.__| 623.3 605.
Sodium su]fate. anhydrous._._thous. sh. tons._.__{"1,386.6 |r41,386.6
Sulfuric acid (100% HySO4) oo ooceeeooos do_.__|28,477.3 r128,197.2
r Revised. 1 Number of carriers filing complete reports for the year.

2 Preliminary estimate by Association of American Railroads.
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other months, 4 weeks.
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113.7
2,259.6

4 Annual total reﬂflacts revisions not distributed to the monthly

Q Includes data not shown separately.
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May 1968 SURVEY OF CURRENT BUSINESS 8-25
1966 | 1967 1967 1968
Unless dotherwuse stated, statlﬂtws throutghh }329{ -
escriptive notes are shown in the
edition of BUISINESS STATISTICS Annual Mar. Apr. May { June { July | Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. | Apr.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Organic chemicals, production:q®
x:f%etlc a.nhydrld’e? _______________________ mil. 1b__|'1, 600. 9 11,556, 4 108.4 | 129.7 | 135.0 135.8 | 140.1 131.8 | 127.0 | 13L5 | 123.4 | 144.0 133.3 136.5
Acetylsalicylic acid (aspirin) d 34.1 30. 2.9 2.9 2.5 1.7 2.2 2.2 2.8 3.3 2.8 2.1 2.6 2.6
Creosote oil ____________ .. r1114.7 | 1116.5 10.6 11.4 9.1 9.5 9.2 9.9 9.9 9.0 9.9 ... 7.2 9.5
DD T e m o 1415 102.8 9.7 9.4 9.7 7.0 9.6 10.5 5.7 4.4 6.6 10.1 1.7 11.5
Ethyl acetate (85%)..-—__ 1121.6 138.9 10.7 12.4 12.8 14,2 10.1 11.2 9.4 9.4 14.9 12.7 13.5 10.5
Formaldehyde (37% HCHO) ___.._._._..__ do.._.|'3,627.1 | 3,686.2 | 321.8 | 308.9| 319.5| 2054 | 281.2! 290.0 | 289.8 | 324.4 | 320.6 | 3351 313.8 ) 337.6
Glycerin, refined, all grades: . .
Production_____________ 365.6 353.8 30.9 31.0 33.3 28.1 26.8 |- 24.8 25.7 32.4 32.6 30.8 30.8 29. 4
Stocks, end of period 26.0 32.6 27.0 27.2 27.7 29. 4 27.9 22.3 21. 4 25.0 30.4 32.6 36.0 | 36.7
Methanol, synthetic and natural - 1485.6 | 1520.2 4.5 39.6 45.9 45.7 41.9 44.9 39.5 41.9 44.6 48.3 45.4 46.5
Phthalic anhydrlde ______________________ 1674.8 715.3 57.6 59.8 60. 4 55.0 52.8 61.0 65.1 63.0 62.7 66. 2 51.0 | r58.2
ALCOHOL
Ethyl alcohol and spirits:
Production mil. tax gal__ 650,6 | r685.0 56.3 52.6 | r63.1 57.2 54.1 55.2 57.4 66.3 59. 5
Stocks, end of period._ ... do.... 204.0 218.4 | 204.1: 209.5 | 2144 ] 216.0 | 221.9 | 221.8 | 218.6 | 219.5 208.7
Used for denaturation______.__.____________ do_._.| 570.0 556. 1 51.6 39.8 49.2 45.6 48.5 49.7 43.3 4.1 44.2
Taxable withdrawals____._.___._____..._.__ do-._. 4.7 79.0 6.7 6.5 7.0 6.8 5.3 6.5 7.1 8.4 8.4
Denatured alcohol: :
Production B mil. wine gal._| 307.3 300, 1 27.9 21.5 26.5 24.5 26.1 26.8 23.3 23.7 23.8
Consumption (Withdrawals) _______________ do_._. 310.0 208.7 26.8 | 21,7 26.1 25.0 25.7 26.8 23.1 24.0 23.6
Stocks,end of period.._____._______________ do_._. 3.5 4.9 3.8 3.6 4.0 3.6 4.0 4.1 4.4 4:1 4.4
FERTILIZERS
Exports, total @ 15,294 1,166 | 1,171 1,311 1,360 [ 1,111 1,354 | 1,194 | 1,501 1,343 [ 1,428 1 1,419 1,324
Nitrogenous materials___.______________.____ do_._. 2,303 | 11,629 137 40 153 95 68 111 218 334 128 159 175 121
Phosphate materials_______________________ do____| 10,018 | 11,025 922 943 947 959 855 940 773 963 943 7 935 948
Potash materials____._____________._...____ do..._.| 1,000 1,119 83 77 87 76 53 98 109 115 71 106 9 127
Tmports:
Ammonium nitrate. ... __.___________ 154 177 19 28 21 12 10 10 12 16 17 11 18 18
Ammonium sulfate 160 168 32 19 5 3 2 15 8 13 13 9 20 17
Potassium chloride 2,382 2,711 244 308 207 154 121 264 293 171 328 188 467 378
Sodiumnitrate ... ... ... 321 218 22 22 21 39 24 16 5 2 18 11 16 8
Potash deliveries (K30).. .. o oo do._..| 3,991 4,034 504 611 319 217 145 298 380 385 267 259 836 ||
Sup%{ggqosghgtci and other phosphatic fertilizers
205
Producotlon ______________________ thous. sh. tons__{ 74,450 | 4,695 r 450 r 429 r 404 358 299 v 337 r 362 r 407 r 411 3908 356 r 365 401 |-
Stocks, end of period______.________________ do_.__ 624 T 726 r 632 r 534 r 575 635 r710 r 726 r 682 597 r 658 726 697 T 704 610 | _......
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly:
Black blasting powder__._.._..__.___.___ mil. 1b_. .5 .4 (5 N [ P R T (RO B, B T (SRS 1 N S S, V2 .
High explosives .o do__..|1,753.1 | 1,708.5 | 406.4 | _______|.._____. 456.2 |ocoooma |- 442.0 [oomcmmee o 403.9 §________{__.io... 330.9 {...-__.-
Paints, varnish, and lacquer, factory shipments: .
Total shlpments __________________________ mil. $._] 2,364.4 | 2,450.1 | 208.3 | 208.6 { 231.7 | 250.4 | 214.8 248.2 210.4 | 204.8 | 188.0 155.6 1 r177.6 | 186.2
Trade produets. _ ._.do___. 1,312.4 | 1,373.1 114.8 | 121.1 134.4 | 146,7 | 134.2 | 146.8 120.1 109.3 96.9 78.6 1 r89.7 100.9
Industrial finishes____________________7" do___.| 1,052.0 | 1,077.0 93.5 87.5 97.3 | 103.7 80.7 | 10L.5 90.3 95. 4 91.0 76.9 | r87.9 85.3
Sulfur, native (Frasch) and recovered:
Production___.______...__________ thous. ig, tons__| 718,243 8,258 708 696 719 668 716 695 673 699 678 702 681 646 . o |oaoo.o.
Stocks (producers’), end of period....______. do._..| 2,704 1,054 | 2,492 | 2,405 | 2,349 | 2,215 2,278 | 2,244 | 2,263 ) 2,231 | 2,123 | 1,954 | 1,996 | 2,001 | . ____|.-.oc._.
PLASTICS AND RESIN MATERIALS
Production:
Cellulose plastic materials. _ ___.__.______ mil, Ib..| 1190.6 | 11719 15.7 13.8 15.1 14.2 11.6 12.5 12.7 12.8 13.9 149 | i ieaaeee
Thermosetting resins:
Alkydresins. ... ________.._________.___ do.___| 16140 | 15859 51.1 47.6 52.3 52.8 46.1 53.1 50.1 50.8 47.8 EZ N0 NS SRR N R
Coumarone—mdene and petroleum polymer
resins. . . ____ mil. 1b_.| 1333.5 ] 1280.9 28.1 24.9 19.0 25.4 20. 5 20.8 29.0 22.9 24.9 2704 | e[
Polyesterresins_________________ ...do.___{ 453.3 489. 7 41.6 40.1 46,4 41.8 35.7 4.0 39.4 42.1 42.4 44,9 |||
Phenolic and other tar acid resins_ _..do.___| 1982.6 | 19537 88.2 80.6 80.8 80.0 67.3 80.7 79.3 87.2 84.2 76,0 ) |l
Urea and melamine resins__._______._____ do._..| 1632.8 | 16454 57. 4 51.2 51.3 56. 6 42.8 57.9 60.2 60.6 57. 4 528 4|
Thermoplastic resins:
Styrene-type materials (polystyrene) mil. lb____ 12, 397.2 [12,365.4 | 201.2 | 207.9 | 208.5 | 192.3 | 169.8 190.2 ) 189.8 | 203.6 | 213.9
Vinyl resins (resin content basis) _____.__ do____j1'2,670.0 [12,599.4 | 225.5{ 215.9 | 211.8 | 212.2 | 167.7 | 203.1 | 221.5( 228.5| 235.4
~Polyethylene__.____._.__________________ do.____|13,558.7 | 3,761.9 330.5 320.5 316.1 309.8 209.7 291.8 296.6 321.3 | 3114
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__}1,249,444 |1,314,299 |107,699 |102, 172 |106, 582 (111,704 (114,428 |118, 321 [107, 159 (109,498 (109,818 (115,905 {121,305 (112,970 (114,845 | _.__._.
Electric utilities, total._._._________________ do__._{1,144,350 1,211,749 | 98,042 | 93,654 | 97,727 |103,007 1106, 019 109,753 | 98,939 100,864 [101,288 (107,340 |112,565 |104, 531 (105,887
By fuels.._.._.____. , 594 , 706 [ 80,419 | 76,199 | 78,524 | 84,505 | 87,106 | 91,088 | 81,658 | 82,989 | 82,781 | 86,503 | 92.325 | 86,615 | 87,024
By waterpower__ 194,756 | 220,043 | 18,523 | 17,455 | 19,203 | 18,502 | 18,914 | 18,666 | 17,281 | 17,874 | 18,508 | 20,837 | 20,240 | 17,915 | 18,864
Privately and municipally owned util____do..._| 933,464 | 985,580 | 80,627 | 75,546 | 78,747 | 83,772 | 85,836 | 89,231 | 80,731 | 82,784 | 82,860 | 87,361 | 91.866 | 84,976 | 85,345 {...._. .
Other producers (publicly owned)___.____ do_.._| 210,886 | 226,169 { 18,315 { 18,108 | 18,980 | 19,235 ; 20,184 | 20,522 | 18,208 | 18,079 | 18,429 | 19,979 | 20,699 | 19,555 | 20,542 | _....._
Industrial establishments, total. ______.__._ do_.__| 105,094 | 102,540 | 8,757 | 8,518 | 8,854 | 8,697 | 8409 | 8568 | 8220 | 8,635 | 8,529 | 8,565 | 8,740 | 8,439 | 8 957
Byfuels.____..__.________ 101,912 | 99,203 | 8,454 | 8,220 | 8,524 | 8408 | 8,183 | 8,320 | 8,001 | 8,369 | 8,259 | 8,251 | 8,421 | 8155 | 8,651 |-
By waterpower 3,182 3,346 304 208 330 289 226 248 219 266 270 314 319 284 306 (...

r Revised.

{ Revised annual total; revisions are not distributed to the monthly data.
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' Data are reported on the basis of 100 percent content of the
@ Includes data not shown separately.
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S-26 SURVEY OF CURRENT BUSINESS May 1968
1966 ( 1967 1967 1968
Unless otherwise stated, statistics through 1966
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. Apr. May June July | Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar Apr.
ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued
Sales to ultimate customérs, total (EET) mil. kw.-hr_{1,038,982 11,107,023 | 90,421 | 88,105 | 87,585 } 90,587 | 94,197 | 97,963 | 95,646 | 92,564 | 91,635 | 95,386 |100,952 | 98,707 {._._.._.|._.__._.
Commercial and industrial:
Small light and power§._.______.__________ do___.| 225,878 | 242,492 | 18,859 | 18,705 | 18,679 | 20,343 | 22,196 | 23,056 | 22,310 { 20,868 | 19,708 | 20,047 { 20,851 | 20,526 {___._ | ___.__.
Large light and power§. .. __.___._.... do._..| 465,077 | 486,043 | 39,559 | 39,530 | 40,304 | 40,991 | 40,130 | 41,913 | 41,507 | 41,724 | 41,308 | 41,216 | 41,851 | 41,380 | . . .|---...__
Railways and railroads_....____.___.______ do__..| 4,514 4,572 426 376 370 337 336 351 338 355 389 434 458 432 ||
Residential or domestic. ______________.___ do._._| 306,572 | 331,525 ] 28,174 | 26,142 | 24,885 | 25,510 | 28,166 | 29,130 | 27,948 | 25,939 | 26,513 | 29, 782 33,924 | 32, 603
Street and highway llghtmg_- _____ do____ 3 9, 863 817 772 726 702 713 754 794 876 915 960
Other public authorities...__.__ . ....._. do_...| 25,922 | 29,426 | 2,407 { 2,376 | 2,316 [ 2,405 | 2,341 | 2,437 | 2,436 | 2,494 i 2,525 | 2, 669 2,626 | 2, 593
Interdepartmental ._____________ .. ... do....| 1,779 3,102 179 204 306 301 315 321 314 307 278 277 283 273
Revenue from sales to nltimate customers (deson
Electric Institute) - ..o oo . o_____ _.|16,196.1 (17,222.7 |1,393.8 {1,370.4 |1,362.4 |1,416.3 |1,481.4 (1,523.6 [1,496.5 (1,444.5 {1,423.4 (1,473.0 {1,545.5 (1,519.0 |._______[ _______
GAS
Manufactured and mixed gas: B
Customers, end of period, total 9 _. 670 668 [i7¢ 28 R P 672 ||
Residential - . ocoooo____ 628 625 634 | _[...__... 629 | ____
Industrial and commercial 41 42 43 || 2
Sales to consumers, total @ ..________ 1, 386 1,456 561 (- {...._.. E:11 I D U
Residential .. __ ... 807 836 363 v 176 | .o | ..
Industrial and commercial___.___________ do__.. 562 609 198 |- ool BE: N O
Revenue from sales to consumers, total _mil. §__| 127.9 131.2 49.0 |--_____i... ... 201 .
Residential . - - o oo eeean do._._ 83.5 83.8 833.6 |-ccoem | 8.5 |
Industrial and commereial___.___._._..__ do__._ 43.1 46.5 D E:70: 2 (RS P 102 oo
Natural gas:
Customers, end of period, total @ __......__ thous._| 738,184 | 38,938 | 38,200 |.___.___|.______. 38,073 | ...l ______. 38,011
Residential . _____..__..____ _-—do____{ 35,067 | 35,746 | 35,062 ... .| ... 34,000 | _______ 34,977 |__
Industrial and commercial .. ... do._..} 3,082 3,146 | 3,139 |- (... .. 3,087 || . __ 2,
Sales to consumers, total @__. mil. therms..| 127,524 | 183,115 | 42,927 |- ... |--..-__. 24, 595
Residential . ____.____._._ 40,959 | 42,718 | 18,843 |________| ______. 3,684
Industrial and commercial. _ 80,890 | 86,605 | 24,084 |- __|_._.___. 19, 578
Revenue from sales to consumers, total @ __mil. $._| 7,745.2 | 8,087.0 {2,882.5 |- .| .. __... 1,868.3 | ... _____._ 1,245.1
Residential . __ ... . —ee-| 4,108.2 | 4,277.7 1 731.9 3 484.2 |
Industrial and commercial . .._._._... do..._| 3,433.8 | 3,678.3 1 150.5 719.6
FOOD AND KINDRED PRODUCTS; TOBACCO ’
B ALCOHOLIC BEVERAGES
eer:
Produetion____.___________________.__._ 116, 55 10. 68 10.77 1L26 | 1121 10.64 | 10.74 8.89 9.00
Taxable withdrawals. - 106. 97 9. 50 9.18 [ 10.20 | 10.51 9.63 | 10.48 8.67 8.28
Stocks, end of period_______________________ 10.77 | 12,14 12,88 | 13.04 ) 12.83 13.03 7 12.48 | 11.94 11.83
Distilled spirits (total):
Production._.____.______________._ mil. tax gal._| 191.14 211,74 | 19.36 18.18 | 20.27 [ 16.50 11.14 13.83 | 16.80 | 20.58
Consumption, apparent, for beverage purposes
.winegal..| 308.92 | 324.81| 27.24 | 23.66 { 27.90 1 27.52 | 22.55| 26.46 | 25.80 | 28.94
Taxable withdrawals._._____..____ mil, tax gal__| 14473 | 148,20 | 12.64 | 11..70 | 13.46 | 12.95 9.40 | 13,27 | 12,77 16.07
Stocks, end of period. do._..} 7880.46 1 904.58 | 892.90 | 895.69 | 899.46 |*900.43 | 900.14 | 897.62 | 898.03 | 897.34
WIhrr_ul){orts _________________________ mil. proof gal-_ 60.30 68.17 5.21 4.90 5.19 5. 56 4.04 4.89 5.76 7.80
isky:
Produetion. ... ... _._. 153.78 14.82 | 14.10 15.47 10.98 7.68 9,91 12.10 14, 58
Taxable withdrawals_ r97.02 8.25 7.54 8.21 7.60 5. 44 8.29 8.73 11. 69
Stocks, end of period. 856,66 | 846.85 | 850.06 | 854.57 { 855.37 | 855.62 | 854.32 | 854.33 | 853.34
IMpPOrts. - oocmee el 59.70 4.49 432 | 449 4.88 3.50 | 4.27 5.04 6.94
Rectified spirits and wines, production, total
mil. proof gal_.| 101.08 | r 108.13 8.94 8.69 9.67 | r9.38 6. 47 9.13 9.84 11.82
WhisKy . oo do_.. 67.14 | 767.20 5. 53 5.32 5.93 5.82 3.87 5, 56 6.45 7.78
Wines and distilling materials:
Effervescent wines:
Production. . .. _._____._._____ 8.75 | r10.18 .83 .71 .81 .94 .49 1.01 .80 .85
Taxable withdrawals. 7.40 8,74 .65 .52 r.65 .68 .48 .63 .76 111
Stocks, end of period. 3.75 4,30 4. 50 464 | 4.69 4.87 4.86 5.14 5.00 4.75
IMportS. oo 1.64 1.92 17 .13 .15 .14 .10 .10 .10 .24
Still wines:
Production. ... oo r218.38 (7217.36 | r3.33 2.88 2.63 | r3.14 1.84 3.50 { 3143 | 106.20 A 3 3 X
Taxable withdrawals__________________.__ 165.80 | r174.84 | 7 17.90 13.59 | 7 13.82 14.94 10.12 15, 44 14,69 16. 69 . . . .
Stocks, end of period._.__ ... ... do___.| 265.11 | 972.03 |7225.09 | 212.49 |7201.75 |7187.41 | 177.28 | 165.28 | 177.92 | 263. 56 3 3 . .
TMPOTES - oo oo do... 16.34 | 117,46 1,47 1.35 1,51 1.41 1.17 1.27 1.51 1.69 2. 1,88 1.37 1.27 1.30 | ...
Distilling materials produced at winerjes...do.__.| *391.14 | 361.34 | 10.56 3.28 [10.65 | r7.41 2.29 8.90 | 62.10 | 161.94 | 58.10 | 19.98 | 10.50 3.18 3.84 | ...
DAIRY PRODUCTS ’
Butter, creamery:
Produetion (factory)- ... . _._.._._._.__ mil. Ib__{ 1,112.0 ( 1,233.4{ 11L.8 | 120.0 | 129.1 | 128.5 | 104.9 86.2 75.3 84.6 82.2 92.4 | 108.1 | 101.9 ) 106.1 | _.____.
Stocks, cold storage, end of period. 32.3 168. 6 76.2 102.9 151.2 191. 6 228.5 1 233.2 | 212.4! 200.5 186.2 [ 168.6 | 163.5 173.0 | r176.4 183. 6
lerlce, wholesale, 92-score (N.Y.)__.._.__$ per b .672 . 675 . 672 .672 .673 . 672 .672 . 681 .677 . 676 .675 . 686 .673 .673 .672 .673
eese:
Production (factory), total...___.._._____ mil. Ib__| 1,855.5 | 1,897.3 | 160.7 | 170.5 | 187.3 | 102.0| 172.4 | 159.4 | 140.8 | 138.1 | 132.0 | 148,01 147.7 | 142.7 | 16L.2 | _______
American, whole milk 1,220.6 | 1,271.5 106.7 | 119.1 131.1 137.4 | 120.6 | 108.6 90.8 87.2 81.0 92.5 95.1 04.4 106.0 | ...
8tocks, cold storage, end of period 372.7 300.31 367.4 387.4 | 408.0 | 438.6 | 453.3 | 457.8 | 439.5 | 419.7 ! 401.8 | 390.3 1 372.9 | 361..0 |r352.3 | 3613
American, whole milk 3222 344.0 317.9 335.1 355.4 | 384.8 399.8 | 404.1 386.1 370.0 | 354.3 | 344.0| 326.3 312.3 | 73046 ) 312.9
Imports R 135.5 ] 1151.8 18.8 15.7 1.7 18.4 12.0 7.2 7.6 8.5 9.3 13.9 9.3 8.7 91 oo
Price, wholesale, American, single daisies (Chl-
cago) _________________________________ $ perib__ . 527 .521 . 518 . 518 .518 . 522 . 524 .518 .518 .518 .518 . 529 . 530 . 528 . 522 . 550
r Revised. 1 Annual total reflects revisions not distributed to t-e monthly data. §Data are not wholly comparable on a year to year basis because of changes from one
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May 1968 SURVEY OF CURRENT BUSINESS S=27
1 .
1968
Unless otherwise stated, statistics through 1966 1966 1967 1967
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. § Apr. | May | June | July { Aug. | Sept. | Oct. | Nov Dec Jan. | Feb. | Mar Apr.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS—Continued
Cond%nsetd and evaporgted milk:
Production, case goods:
Condensed (swgetened) ................ mil. 1b._ 123.6 63.7 4.0 6.6 6.9 6.2 7.9 3.4 3.2 4,3 5.9 7.8 3.3 7.4 8.7 e,
Evaporated (unsweetened) . __.__._______ do. 1,606.1 | 1,498.9 | 119.8 | 146.5 | 167.2 | 173.3 | 152.0 | 141.9 [ 115.5 97.0 85.0 92.9 86.5 85.8 96.7 | .. ...
Stocks, manufacturers’, case goods, end of perlod
Condensed (sweetened) ................ mil. Ib._ 1.6 5.8 13.8 9.8 11.0 12.0 14.4 13.6 10.4 8.7 8.9 5.8 5.4 8.2 8.2 o .
Evaporated (unsweetened) 92.9 190. 2 8.9 124.0 | 174.2 ) 228.6 | 266.8 281.8 | 202.2 | 2653 | 219.2 | 190.2 142.2 104.0 Kt 7 T P,
Exports:
Condensed (sweetened).._._ . 9 28.6 1.8 7.3 7.0 5.2 .1 O] ) [©) 1.0 6.0 .9 1.5 2.7 f e
Evaporated (unsweetened) . 4 33.8 3.7 2,2 2.3 3.6 3.2 1.4 2.8 2.5 2.5 2.6 3.3 2.3 2.5 [eucaae
Price, manufacturers’ average selling:
Evaporated (unsweetened) . .....___ 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.06 7.06 7.06 7.06 7.06 7.06 707 (...
Fluid milk:
Production on farms. ... 119,294 |<10,517 | 10,734 | 11,470 | 11,095 | 10,315 9,709 | 9,124 | 9,167 | 8,814 | 9,299 | 9.608 | 9,249 | 10,269 | 10, 460
Utilization in mfd. dairy products 59, 578 5, 185 5, 558 6, 134 6,379 | 5,509 | 4,984 | 4,173 | 4,137 | 3,875 | 4,198 4,633 | 4,610 , 038 | .. _____
Price, wholesale, U.S. average.._._.. 502) r4.97 ] 479 | r4.75| 1467 r4.79 | r4.96 5.20 | 75.31 5.36 5.29 . 27 5.20 [ r5.08 5.01
Dry milk
Production:
Drywholemilk .___________.__________ mil. 1b__ 94. 4 82.8 8.0 8.8 10.2 7.2 8.2 5.1 4.7 5.4 5.7 6.1 6.9 7.3 O (R PO
Nonfat dry milk (human food)...__._____ do___.| 1,595.1 1,694.2 ] 145.7 | 173.0| 195.1 | 202.4 | 157.5| 130.1( 100.3 { 100.8 | 100.6 | 123.9] 128.9 | 1291 14551 ____ ___
Stocks, manufacturers’, end of period:
Dry whole milk - 6.9 6.1 7.2 8.8 10.9 9.4 10.2 8.6 7.4 7.2 6.5 6.1 6.6 6.6 6.3 . .
Nonfat dry milk (human food)...__.__.._ do....| 1182 10011 r93.9 | 1157 | 137.9| 157.6 | 162.3 | 152.6 | 136.0 | 116.1 99.7 | 10L1 84.6 79.3 76.8 | ...
Exports:
]gry wholemilk.___________________.______ do._._ 16.4 12.8 16 .8 1.2 .9 .7 .8 7 1.2 1.1 11 1.1 7
Nonfat dry milk (human food)...__.____. do_.__ 170.3 140.9 10.7 7.2 16.2 32.1 13.4 7.4 19.3 4.7 3.5 2.5 4.1 6.2
Price, manufacturers’ average selling, nonfat dry
milk (human £00a)-— - oo $ per 1b.. 182 199 . 200 199 - 199 .199 .199 .198 .199 . 200 .199 -198 198 . 198 L199 | ..
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)___mil. bu._| 1,590.3 | 1,245.4 | 100.9 87.6 86.5 91.7 98.7 | 106.1 | 121.8 | 105.5 | 1525 121.2 | 116.7 | 122.8 [ 1223 {......_.

Barley.
Productlon (crop estimate)..._._._____.....
8tocks (domestic), end of period._. -
On farms_...
Off farms. .__
Exports, including malt
Prices, wholesale (Minneapolis):

No. 2 malting. ..o $ per bu.._
No. 3 straight .. do.._.
Corn:
Production (crop estimate, grain only)__mil, bu__
Grindings, wet process.______.____.________ do_...

Stocks (domestic), end of period, total. _mil. bu._
On farms
Off farms._ _

Exports, inclu

Prices, wholesale:
No. 3, yellow (Chicago) $ pe
We1ghted avg., 5 markets, all grades___._ do__._

Oats:
Production (crop estimate)__.._._.._.___ mil. bu._
Stocks (domestic), end of period, total.... do....

Onfarms. ... .. ... ... ... do.__.
Off farms. . oo oL do_...
Exports, including oatmeal . ___.___________ do__._
Price, wholesale, No. 2, white (Chicago)
$ per bu._
Rllgre ducti i
oduction (crop estimate) .________ mil. bagsQ._
California mills: r ) s

Receipts, domestic rough
Shipments from mllls milled rice.
Stocks, rough and cleaned (cleaned bams), end
of period
Southem States mills (Ark., La., Tenn., Tex ):
Receipts, rough, from producers _______ mil.
Shipments from mills, milled rice...______ do_
Stocks, domestic, rough and cleaned (cleaned
basis), end of perlod il
Exports...___..._.....___.

Rye:
Productlon (crop estimate).__..._.._.___ mil. bu..
Stocks (domestic), end of period___
Price, wholesale, No. 2 (Minneapolis)

Wheat:
Produetion (crop estimate), total. _______ mil. bu..
Spring wheat_ _____________
Winter wheat
Distribuation

Stocks (domestic), end of period, total . ____do..__
On farms ~do._.
Offfarms_ ... ____________________ do___.

™ Revised.

1 Less than 50,000 lbs.
new crop not reported until begmnmg of new crop year (July for barley, oats, rye, and wheat;
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3,677
2,899
79

616.6
1.34
131
2801

557
105

227
28,
1.2

S = 00

21,312

2 249
21,062
r1, 600

1,049
409
641

2 Crop estimate for the year.

289.6 | e
1,913 163 138 180 104 144 202 165
1,403 122 134 206 58 122 153 145
254 239 202 120 135 113 118 70
6,675 232 150 104 26 405 | 1,133 | 1,527
4, 561 441 385 385 276 206 289 358
1,875 | 1,163 900 616 379 450 912 | 1,571
4, 06 461 319 324 510 223 194 227
. 085 . 085 . 085 . 085 . 085 . 085 . 085 . 085

1,

Oct. for corn).
¢ Corrected.

3 0ld crop only;

566
602
955

1,487
04

2, 064
8

1 Average for 11 months.

§ Excludes pearl barley.

? Bags of 10J 1h.
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Unless otherwise stated, statistics through 1966 | 1966 | 1967 1967 1968
and descriptive notes are shown in the 1967 -
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | Jume | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS—Con.
Wheat—-Continued

Exports, total, including flour._._.______ mil. bu..| 875.7| 675.6] 50.8) 48.3| 48.0] 50.5| 59.6 | 65.4| 7.0 59.0| 75| s9.1} 631 69.1 | 63.41...._...
Wheat only... .. do._.| 820.8| 637.1| 46.5| d44.6| 44.2| d459| 57.4| e3.1| 68.4| 56.8| 68.9| 552| 58.7| €54 591 .......
Prlzrces,1 wélolﬁsale:t h ing (M1 - N
0. arK nortnern spring nneapoils,
per bu.. 1.97 192| 197| 19| 199 1e4{ 193] 18| 19| 1e3| 1o1| 185} L8| 1.8 | L8 4
No. 2, lid. and dk. hd. winter (Kans. cny) do....|] 1.81 168 1s84| 17| 1.77] Tes| 16| 18| 1L57| 1.63| 15| 158| 162} 1.63) L6L) 157
Weighted avg., 6 markets, all grades_____do.._. 1.88 1.88 1.93 1.91 1.94 1.86 1.75 1.81 1.90 1.93 1.86 1.86 187 1.85 1.84 1.83
‘Wheat flour:
Produection:
Flour_ thous. sacks (100 1b.)__{ 253,000 | 241,653 | 21,272 | 18, 479 19,756 | 10,902 | 18,490 | 21,660 | 20,397 | 21,216 | 20,453 | 20,731 | 21,543 |~ 20,379 | 21,869
Offal__._..._.. --thous. sh. tons..| 4,621 | 4,423 372 365 365 335 398 382 304 378 371 a87 | 1366 | 390
Grindingsof wheat____________________ thous. bu-_{ 567,936 | 548,125 | 47,842 | 42, 767 44,336 | 44,724 | 41,851 | 48,842 | 47,004 | 49,019 | 46,957 | 46,503 |.48,368 |7 45,637 | 48,987
Stocks held by mills, end of period
thous. sacks (1001b.)_.| 4,180 4,372 4,226 ) . ____|.__.___. 4,224 | o oo |eee 4,689 |- 4,872 -memcooo| e 4,301 |
Exports. do..._| 23,540 | 16,535 | 1,844 | 1,560 | 1,642 | 1,976 911 [ 1,001 | 1,118 021 1,115 | 1,712 | 1,908 | 1,568 | 1,842|.._.__..

Prices, wholesale:
Spring, standard patent (Minneapolis)
per 100 1b_. 6. 365 6.124 )| 6.263| 6.263 | 6.275 | 6.213 | 6.275| 6.013 | 5.975 | 5975 | 5,925 | 5913
Winter, hard, 95% patent (Kans. Clty) ..do_._. 5.994 5. 631 5.850 | 5.790 ( 5.767 5,700 { 5.800 i 5.583 5.450 5.483 | 5.433 | 5.383

LIVESTOCK

Cattle and calves:
Sl%ughter (federally inspected):

-thous. anilélals. -t 4,432 4,002 400 316 300 285 271 332 348 383 357

323
Cattle. . ... . r27,776 | 2,338 { 2,185 | 2,425 | 2,423 | 2,238 | 2,461 | 2,330 | 2,433 ; 2,254 | 2,214
Receipts at 28 public markets 12, 506 943 891 i 1,013 958 955 | 1,108 | 1,078 | 1,393 | 1,215 966
Shipments, feeder. to'8 corn-belt States.._.do__..}| 8,056 7,852 459 388 406 326 397 612 972 | 1,468 1 287 668
Prices, wholesale:
Beef steers (Chicago). ... $ per 100 1b__ 26.17 25.97 ) 24.65 | 24.59 | 25,837 | 25.83 | 26.37 27.18 | 27.59 [ 26.95 | 26.46 | 26.38
Steers, stocker and feeder (Kansas City)..do.__.| 25,41 2473 | 24.58 | 24.81 | 25.14 | 25.49 | 25.61 | 25.53 | 24.79 | 24.91 | 23.90 | 23.68
Calves, vealers (Natl. Stockyards, Ill.)__do___.] 32.38 32,38 | 35.00 ] 31.00 | 34.50 | 32.00 | 30.00{ 31.00 | 31.00 | 3L00 | 32.00) 33.00

Hogs:
Slaughter (federally inspected).__.thous, animals..] 63,720 | 70,900 | 6,728 | 5,870 | 5,306 [ 5178 | 4,743 | 5,808 | 6,114 [ 6,684 | 6,431 { 6,100
Receipts at 28 publie markets._..___.___._. do....| 15175 (116,263 | 1,442 | 1,372 | 1,328 | 1,249 | 1,118 1,257 | 1,286 [ 1,545 | 1,531 | 1,396

Tices:

‘Wholesale, average, all grades (Chicago)
$ per 100 1b__ 22.61 18.95 | 18,05 17.23 | 21,31 | 21.05 21,12 | 19.94 19.09 18.06 | 17.22 ) 16,79 17.73 18.86 19.37 | 18.56

Hog- corn price ratio (bu. of corn equal in value :

t0 100 1b. live hog) . .oooo oo 18.5 163 140| 35| 174! 167 17.7| 84| 1! 72| 175} 161} 169| 17.8| 17.5| 175
Sheep and lambs: ’
Slaughter (federally inspected)...thous. animals_.| 11,553 {11,502 | 71,076 872 890 904 902 | 1,001 | 1,037 | 1,007 899 869 | 1,050 840 796 [oooono--
Receipts at 28 publicmarkets. ... _._._.___. do____| 3,901 3,619 250 215 300 272 277 359 405 451 323 248 276 190 178 200
Shipments, feeder, to 8 corn-belt States.... “do.__- 1,988 1,449 s 7% 95 96 76 113 223 300 150 92 96 78 (i 30 PO

Price, wholesale, lambs, average (Chicago)
$per100lb.__{ 25.00 23.48 | 21,25 | 22.75 | 20.25 | 26.75 | 24.75 | 24.00 | 22.50 | 22.25 | 22.50 | 22.00 | 23.00 | 24.75 | 26.00 { 26.50

MEATS AND LARD

Total meats:
Production (carcass weight, leaflard in), inspected
slaughter. __..__ 1.1b..| 29,201 ) 31,106 | 2,748 | 2,513 | 2,560 | 2,552 | 2,327 | 2,624 | 2,509 | 2,787 | 2,646 2,582 1 2,816 | 2,494 | 2,881 |...____.
Stocks (excluding lard), cold storage, end of
period____ ... L. Ib-_ 621 644 727 783 725 664 601 528 537 591 638 644 651 635 | r618 662
Exports (meat and meat preparations)_.._. do___. 480 484 41 39 43 39 34 40 40 47 46 36 38 37 32 joeree
Imports (meat and meat preparations).___. do.... 1,318 1,397 110 96 91 112 130 131 134 138 123 120 128 117 109 [o...__
Beefand veal:
Production, inspected slaughter..___._.... do____| 16,710 |<17,251 | 1,466 | 1,378 | 1,524 | 1,514 | 1,381 | 1,495 1,422 | 1,490 | 1,384 1,381 | 1,554 | 1,414 | 1,406 |........
Stocks, cold storage, end of period.________. do.__. 317 286 313 301 300 238 276 255 260 265 279 286 287 264 r 234 225
054 074) o 7 TS do.... 32 34 3 3 3 3 3 3 2 3 3 3 3 2 2
IMports. oo . do._.. 895 1967 67 61 56 77 97 99 101 101 88 76 87 78 70 e
Price, wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (New York) .......___._ $perlb_. .442 .451 .419 427 L 442 . 454 . 460 . 469 . 486 . 466 . 460 . 460 .464 .474 . 469 . 469
Lamb and mutfon:
Production, inspected slaughter.. ....___ mil. th__ 581 574 56 44 43 43 43 48 50 49 45 .45 54 44 42 (o
Stocks, cold storage, end of period._._._____. do.._. 17 15 15 16 17 15 13 11 11 13 15 15 15 13 13 13
Pork (including lard), production, inspected
slaughter. ... mil.1b_.| 12,000 | 13,281 | 1,226 | 1,090 | 1,002 995 902 [ 1,082 1,128 | 1,248 1,217 | 1,156 { 1,208 1, 036 1,134 | ...
Pork (excluding lard):
Production, inspected slaughter._.__._____ do..__}- 9,662 ; 10,751 996 890 798 799 724 878 918 | 1,009 987 044 993 849 929 .. .
Stocks, cold storage, end of period_...____. do.._. 234 286 331 r 387 336 293 239 199 203 250 279 286 288 291 306 353
EXPOrtS - oo e do..-. 55 56 6 5 4 3 2 3 4 7 5 5 4 3 b 20 (R
Tmports. oL do.... 208 1307 32 2 25 32 26 24 21 23 23 32 27 27 29 |-eenan
Prices, wholesale:
Hans, smoked, composite. ... _.________ er1b.. . 587 544 . 549 . 483 .523 . 557 .523 .563 .545 . 547 . 546 .573 3 1 PO DR, R
L ;‘resh loms, 812 1b. average (New York) ..do.__- . 569 .515 . 467 .458 . 556 . 554 . 594 .553 545 . 502 . 465 472 . 515 .533 492 472
ar
Production, inspected slaughter___._.___ 1 1b_. 1, 695 1,835 166 145 148 141 129 149 152 172 168 154 157 136 148 |-
Stocks, dry and cold storage, end of perlod._do.... 100 151 132 142 128 128 118 106 107 105 120 151 164 124 130 |-
Exports ... ..l do___ 158 189 9 19 13 14 20 18 13 18 27 8 7 27 18 | aeoon
Price, wholesale, refined (Chicago)..._. $ per Ib_. 152 126 .133 .135 129 .124 119 .125 124 .120 .13 116 P 7 35 PR DU P

POULTRY AND EGGS
Poultry:

Slaughter (commercial production)._. .. mil. Ib..| 8,786 9,342 624 622 733 791 7 992 942 | 1,007 897 730 687 566 620 |....---.
Stocks, cold storage (frozen), end of penod total

1 1b.. 436 540 351 321 296 308 368 486 603 721 606 540 525 458 * 400 351

TUrReYSm e e e oo e do____ 267 367 207 176 149 160 221 332 441 551 429 367 361 310 268 225
Price, in Georgia producing area, live broilers

$ perib_. 145 .122 .130 125 .120 .125 1350 (120 ' r.11§ .110 L1051 1,110 .128 .135 .135 L 135

'sRevised. < Corrected.
t Annual total reflects revisions not distributed to the monthly data.
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1968
Unless otherwise stated, statistics through 1956 1966 ’ 1967 1967
and descriptive notes are shown in the 1967 -
edition of BUSINESS STATISTICS Annual Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
|
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs:
Production on farms, _-mil. easesO_. 184.6 194.9 17.0 16.7 17.0 16.2 16.4 16.1 15.6 16.2 15.8 16.5 16.6 15,7 r17.1 16.6
Stocks, cold storage, end of pel
Shell ... thous ca,sesO__ 27 86 41 117 265 427" 391 315 253 239 150 86 75 71 r82, . 97
Frozen. .. el - 36 89 44 55 71 85 93 99 100 98 96 89 85 80 r81 86
Price, wholesale extras, large (delivered; Chlcago)
. per doz._. .401 {298 . 322 . 265 . 258 . 251 .324 .288 .320 .283 . 298 .315 L300 .276 .298 .234
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (inel. shells)._________._. thous. Ig. tons..| 319.3 282.6 39.8 21.6 10.8 18.9 16.5 9.2 8.9 12.4 17.8 26.1 35.8 24.5 TT iaaas
Price, wholesale, Accra (New York).._.$ perib.. . 246 . 288 . 290 L2714 L2716 .278 269 279 .303 . 201 .316 310} r.315 . 300 . 300 . 305
Coffee (green): '
Inventories (roasters’, importers’, dealers’), end
of period. ..o oo . thous. bagsa..} 3,141 ) 2311} 2,874 |.______ | _..... 2,457 |\ . 2,702 | e L2235 X PR (R 2,568 V... ...
Roastings (green weight).......___...____ do....| 21,300 21,291 | 5,657 || ....... , 226 oo .. 1%:31: 3% PRI SR, 5,502 |.ooooo|eemaeas , 687 | ..
Imports, total ... 22,056 | 21,312 | 2,092 | 1,717 | 1,722} 1,647 | 2,126 | 1,818 | 1,599 | 2,103 | 1,845 | 1,424 | 2,202 | 2,461 | 1,755 | . _.__.
From Brazil_._ -do. 6,726 6, 069 412 362 455 468 27 620 476 778 7 316 631 956 510 | ... _.
Price, wholesale, Santos, No. 4 (N.Y.)..$ ] per Ib.. . 414 .384 .388 .385 .388 . 395 388 . 380 . 380 . 375 375 L3738 | r.373 .37 .37 375
Confectlonery, manufacturers’ sales.__ . _.| 1,535 1,616 136 106 115 111 86 122 191 167 166 127 140 142 136 | ...
Fish:
Stocks, cold storage, end of period___..___ mil. h_. 2n 253 204 190 183 184 226 240 247 238 248 253 227 r 201 r174 174
Sugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Production________._______.. th 4,103 110 10 144 123 48 60 92 670 | 1,090 978 551 172 .
Entries from off-shore, totalQ ___.______ d 6,301 233 158 214 481 479 760 538 542 327 338 | 2,128 302 146 | ... ..
Hawalii and Puerto Rico_._..__.___.___ 1,958 184 156 198 146 102 286 205 152 117 99 24 129 142 ) . .
Deliveries, total Q... ... 10, 516 873 824 880 1, 053 891 1,048 1, 051 862 829 848 763 b(i2 7 ST R,
For domestic consumption_ .. - 10,245 859 788 842 | 1,022 875 | 1,017 | 1,027 840 818 827 748 7381 |-
Stocks, raw and ref., end of period 2,870 | 2,614 | 2,501 2,379 | 2,130 | 1,869 1,428 | 1,149 1,418.| 2,217 | 2,870 | 2,801 | 2,719 | 2,540 j_______.
Exports. raw and refined.._......._.....sh, tons..{ 3,006 1, 468 91 57 68 197 58 117 587 32 106 27 85 285 51 | ...
Imports:
Raw sugar, totalo___.__ .-.thous. sh. tons._ 4,198 4,584 406 421 281 466 500 449 444 324 287 434 201 282
From the Philippines...._________.____ do__._ 1,080 | 11,134 100 154 54 132 143 70 103 49 29 138 13 32
Refined sugar, total. _....________________ do.... 38 97 4 3 4 5 3 1 3 7 1 51 4 5
Prices (New York):
%aﬁv’ vgholesale ....................... $perlb . .070 .073 .072 072 .073 .074 .073 .073 . 073 . 074 . 074 .073 .074 074 . 074 074
efined:
Retail (incl. N.E. New Jersey)....$ per 5 Ib__ .620 2,619 . 629 . 629 . 627 .631 | 2.623 . 620 . 620 . 615 . 617 . 618 . 608 614 L6183 | ...
‘Wholesale (excl. excise tax)_._._..___ $per 1b__ . 096 . 099 . 099 . 099 .0%9 . 099 .099 .099 099 . 100 .100 . 099 V099 o]
Tea, imports_._..._._____.______________. thous. 1b._| 132,996 | 142,583 | 14,419 | 14,518 | 12,663 | 12,378 | 10,476 | 11,907 | 9,931 | 8,196 { 10,144 | 13,857 | 10,910 | 10,121 | 13,500 { ______.
Baking or frying fats (incl. shortening):
Produc 3 (1) | W _.mil. lb__| 3,180.5 | 3,225.7 | 270.5; 249.9 | 283.6 | 2759 | 221.5| 281.3 | 276.0 | 284.7 | 2942 | 268.2| 264.2 |7267.6 | 2725 ______.
Stocks, end of period® . ... _____._. do_... 118.6 139.2 119.2 7 125.9 | 125.6 149.0 | 135.8 | 123.8 | 127.6 126.0 123.4 | 139.2 141.5 | 7128.9| 123.8 |__.__._.
Salad or cooking oils:
Produetion_ ... _. do....|2,946.8 (20221 | 254.1| 244.5] 251.0 ) 2556 | 230.3 | 255.8 | 251.8 | 238.2 | 220.5| 232.5 | 246.5 | r268.4 | 2414 [.._..__.
MStock§, end of period® . ... ... ________ do.___ 83.4 92,8 819 97.9 87.8 84.7 84.5 93.0 81.3 | 754.6| r67.6 92.8 73.0 [ 7100.5 79.0 | -
argarine: .
Production...._.._.... _.do.._.| 2,100.7 | 2,114.1 194.9 | 160.5 171.0.] 173.6 | 139.4 | 176.8 168.2 186.6 | 176.8 | 189.3 | 203.83 | r192.7 | 177.9 | ...._..
Stocks, end of period®._ ___._._. do..__ 53.2 59.9 65.3 68.2 57.9 59.7 61.9 61.4 57.9 61.3 53.3 50.9 588 | r621| 64.9 | . . ..
Price, wholesale (colored; mfr. to wholesaler or
large retailer; delivered)_. ... _..___ $ per lb._ . 266 . 257 .256 . 256 . 256 . 256 . 256 256 .256 . 256 256 . 256 /51 (R [ RN
FATS, OILS, AND RELATED PRODUCTS
Animal angd fish fats:A
Tallow, edible:
Production (quantities rendered) .__.._._.. mil. b_. 566.7 577.8 51.3 50.3 57.2 49.8 41.5 44.9 43.8 42,9 45,7 46.0
Consumption in end products... _.do._.. 516.1 525.1 43.9 4.9 46.3 45.0 40.4 55.4 45,1 40.3 44,4 39.7
Stocks, end of period §_ -_...._______ --do.__. 50.9 73.2 78.4 83.6 80.8 83.5 80.5 72.8 70.2 72.8 69.7 73.2
Tallow and grease (except wool), inedible
Production (quantities rendered).______.__‘do\_;_ 4,466.9 | 4,753.0 | 4190.8 ' 393.7 | 403.8 | 419.1 | 364.1 4058 | 373.5| 387.1| 395.7 | 3%4.0
Consumption in end produects. . 2,439.6 | 2,401.6 205.6 ;| 202.1 211.1 220 4 173.6 } 210.8 200. 7 194. 4 192.2 188.9
Stocks, end of period . ____________._____.._ 447.4 424.6 | 501.2 | 497.2 | 481.8 | 432.4 | 397.4 | 394.2 | 408.8 | 434.6 | 441.9 | 424.6
Fish and marine mammal oils:
Produetion_ ... ___ . .. ... __ 164.1 118.4 .8 3.2 9.1 20. 1 21.4 21.9 13.0 9.0 11.6 5.9
Consumption in end products . 72.1 73.0 5.7 6.9 6.2 6.6 6.0 6.6 5.7 5.7 5.7 6.2
Stocks, end of period§. ... ___ ___.__.._ 158.5 146.3 135.5 | 145.5 | 165.9 165.6 | 167.7 | 165.0 ) 160.4 165.1 168. 1 146.3
Vegetable oils and related products:
Coconut oil:
Production: Crude._... _mil. lb.| 388.5 |..______ (9) ) (9 (9 (4) (4) (4) 37.3| 355
Reﬁned _-_.do,_,‘ 569. 6 565.1 41.3 45.0 52.4 49.0 53.4 49.6 4.5 54.4 42.7
Consumption in end products._.__..___. do____, 783.4 749, 1 62,7 65. 0 68.3 52.0 63.5 69.5 62.9 68.4 61.4
Stocks, crude and ref., end of periodY.__.do__._|-------.- 133.6 | 187.7| 19L6 | 184.3 | 1459 114.0| 107.8 | 107.7 94.5 | 100.5 1
Imports. ... do._..| 498.2| 1523.0 18.4 20.2 24.3 25.8 24.1 18.5 3.2 31.4 35.2
Corn oil:
Production: Crude.__.._...._.____._____. 446. 6 444,2 40,4 37.7 38.5 40.2 33.9 38.2 39.1 3.9 35.5
Refined.........__. 397.6 418.1 38.8 33.7 34.8 36.8 33.2 33.2 35.8 39.7 32.7
Consumption in end products o._. 388.0 421. 6 38,2 310 35.1 40.0 30.0 35.7 34.9 40.1 34.2
Stocks, crude and ref,, end of periodq.__ do. - 53.5 37.7 44.9 49.5 50.0 49.2 48.7 45.6 46.8 43.0 41.3
" Revised. » Preliminary. 4 Data withheld to avoid disclosure of operations of in- ©Cases of 30 dozen. J'Bags of 132.276 Ib. § Monthly data reflect camulative revisions
dividual firms. for prior periods. QIncludes data not shown separately; see also note “§”. AFor data

! Annual total reflects revisions not distributed to the monthly data.
1967, prices based on 1967 benchmark; 1967 average is for July-Dec. period. July 1967 price on

old bas1s $0.631.
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on lard, see p. S-28.
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S-30 SURVEY OF CURRENT BUSINESS May 1968
Unless otherwise stated, statistics through 1965 | 1965 | 1067 1967 1968
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. May | June | July Aug, | Sept. | Oct. Nov. | Dec Jan. Feb. | Mar. { Apr.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS— Continued
Vegetable oils and related products—Continued
Cottonseed cake and meal:
Production____._________._____ thous. sh. tons__| 2,381.4 | 1,570.6 | 184.0 [ 106.8 63.3 67.5 44.2 65.9 49.1 | 143.5| 229.0| 196.8| 198.0
c Stocks (at 0111 mills), end of period._...__ 0..-- 04.2 146.7 148.1 | 166.9 | 160.9 | 157.8 148.4 | 433.2 | 104.9( 121:6 | 137.1 | 146.7 | 161.8
ottonseed oil -
Production: Crude._.._.___._________. 1,137.5 1 128.7 73.9 43.5 49.6 30.2 45, 4 33.5| 100.2 | 167.1| 140.8 | 143.8
Refined 1,050.8 122.8 | 108.5 87.5 72.6 42.6 47.7 32.9 55.1 111.6 123.7 1 136.6
Consumption in end product: 997.0 86.9 90.5 91.9 78.3 73.4 80.6 4.7 79.4 87.4 85.1 85.7
Stocks, crude and refined (factory and ware-
house), end of period. ... ______.__. mil. Ib__ 381.8 252.1 514.0 | 476.9 | 416.7 364.7 | 208.3 | 246.0 ] 207.0 198.7 | 228.6 | 252.1 | 313.7
Exports (crude and refined) .. ... ... do_._. 184.0 172.1 8.7 25.4 11.6 2.0 r5.0 2.6 3.0 5.6 4.7 3.4 4.5
Price, wholesale (drums; N.Y.)___.___ $perlb__ .178 2,154 . 158 .158 . 158 . 160 .150 .152 .154 150 |- .148 . 148
Linseed oil:
Production, crude (raw)__.__._._______ mil. 1b__| 454.2 365. 8 3L.3 30.2 32.5 35.4 7.2 32.9 37.8 35.3 35.9 24,3 27.6 28.5 25.8 | ...
Consumptlon in end products.._._.... .. do.__.| 234.7 213.3 19.1 20.2 22.5 19.6 16.9 18.1 16.9 15.6 13.9 12.1 14.6 | *17.9 16.5 |_..._._.
Stocks, crude and refined (factory and ware-
house), end of period. ... L1lb..| 208.4 213.3 | 206.5 | 204.7 | 211.8 ) 199.2} 184.1) 1854 | 187.4 | 196.6 | 222.6 | 213.3 | 222.7| 223.0 | 218.7 |.______.
Price, wholesale (Minneapolis) ___-_.._$ per b_. .128 .129 .128 .128 .128 .128 .128 .128 127 .132 .132 .132 PR &: 528 SR P R
Soybean cake and meal:
Production____________________ thous. sh. tons_.|12,614.4 |13,065.1 { 1,083.7 {1,080.9 | 1,107.6 |1,103.6 | 1,061.7 | 1,029.5 | 972.9 | 1,136.9 (1,180.1 ( 1,128.3 | 1,191.7 {r1,132.6 | 1,123.5 | _______
Stl())cks (at 011 mills), end of perfod..______ do___. 120.0 177.0 86.3 | 146.1 111.7 122.1 141. 102.3 | 109.6 51.6 165.5 | 177.0 { 142.7 | r158.5 196.1 | ...
Soybean oil:
Production: Cmde.. ______ 5,811.2 | 6,122.4 | 496.8 | 502.8 | 530.9 527.9 | 512.3 | 493.4 | 470.2 | 529.3 535.3 | 525.7 ] 526.2 | r510.4 | 510.5 ). ....._
Refined.__.__. 5,152.0 | 5,072.8 | 446.0 | 387.4 | 424.8 4503 | 377.0 (| 432.7( 398.2 | 428.2 | 4148 | 442.6 | 429.1 |r457.7 | 416.3 \_____.__
Consumption in end produ 5,210.2 5 207.5 | 455.6 | 404.4 | 436.8 450.6 { 373.2 | 443.7 ( 450.1 448.5 | 436.2 | 432.7 ] 457.1 |7450.8 | 443.4 ________
Stocks, crude and refined (fac
house), end of period..____._._.______ 510.9 655.1 | 535.8  600.4 | 633.7 | 591.0 | 632.2| 687.5| 0595.0{ 571.3 | 570.1 | 656.1 ]| 688.4 | r695.0 | 697.5 | _______
Exports (crude and refined). . 684.8 | 1912.3 120.2 41.0 66.5 13L.0 [ r107.4 43.1 118.0 79.1 114.3 40.1 30.3 68.4 80.9 |.___....
Price, wholesale (refined; N.Y.) .140 .120 .128 J127 .127 L122 .114 L122 .115 L1111 . 109 .110 V108 | et
r TOBACCO
Lea
Production (crop estimate)...._.._._._. mil. th_.[ 31,888 | 32,007 | ool e e e e e e
Stocks, dealers’ and manufacturers’ end of period
mil. Ib. 5,353 5,486 | 5,330 |- ..} ..____. 4,880 | ... |.ooo... 4,995 | ... |........ 5,486 ) [ _.._... 5,309 [......__
Exports, incl. scrap and stems_________ thous. 1b__ 551,162 | 571,559 |v39,132 |r53,280 148,106 | 39, 444 | 31,425 | 43,458 | 59,439 | 50,656 | 66,834 , 822 | 44,206 | 44,792 | 28,806 {____..__
Imports, incl. scrap and stems. .. _.._______ do.._. 179,336 |1197,109 | 13,488 | 15,305 | 14,828 | 19,089 | 14,899 | 19,985 | 16,876 20 487 | 17,520 | 13,892 { 16,337 | 22,179 | 20,631 {__.._...
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
TaX-eXeMP. ool millions_. 46,112 i 48,971 | 4,593 | 3,972 | 4,321 | 5,262 | 4,141 | 3,495 | 3,804 3,870 | 4,148 | 3.902 | 3,485 | 4,040 | 4,144 | . ... __
Taxable. . - 522,532 | 527,798 | 43,591 | 44,084 | 48,101 | 48,123 | 41,376 | 51,658 | 43,835 | 46,653 | 42,529 | 36,593 | 40,982 | 46,362 | 41,839 (._._._..
Cigars (large), s 7,076 | r6,846 r 503 572 639 529 485 8 605 710 609 441 557 531 536 |..__....
Exports, cigarettes ... ... __..._ mxlhon .| 23,453 | 23,652 | 2,202 | 2,059 | 1,943 | 2,396 | 2,270 { 1,917 | 1,811 | 1,680 | 1,824 2,049 ] 1,599 | 1,940 | 1,490 |......__
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total Q. __ ... __ thous. $._| 155,623 | 127,893 | 13,160 | 11,300 | 12,546 | 8,801 | 8,593 | 8,640 | g 700 | 8,873 | 10,783 | 8,476 | 15,701
Calf and kip skins. -thous. skins__| 2,582 2, 626 265 198 264 351 174 138 160 221 233 217 208
Cattle hides_________ . ________.____ thous. hides..| 14,307 ; 11,987 | 1,103 1,154 | 1,090 757 735 842 912 931 1,131 837 797
Imports:
Value, total Q___ . thous. $._| 88,995 | 61,200 6,200 [ 6,300 | 5200 | 5400 | 5300 4,100 | 4,500 { 4,200 | 4,400 4,500 | 6,600
Sheep and lamb skins__ _thous. pieces._| 36,998 | 36,044 | 3,857 | 4,079 | 3,846 | 3,194 | 2,925 | 2,503 [ 2,833 | 3,460 | 1,804 { 3,174 ] 2,330
Goatand kid skins___.___._.._._.______.__ do__._| 10,331 7,109 576 457 721 531 740 558 510 479 488 391 614
Prices, wholesale, f.0.b. shipping point:
Calfskins packer, heavy,93/151b_._____ . 601 . 460 . 500 . 450 . 450 . 450 . 400 . 400 .410 . 430 . 460 . 500 . 500
Hides, stéer, heavy, native, over 53 Jb. 177 120 .129 .125 119 .130 .125 .110 L1285 .105 .108 . 098 . 093
LEATHER
Production:
Calf and whole kip. .. _.___________ thous. skins_. 4,720 4,008 349 320 379 340 226 370 204 374 378 347 341
Cattle hide and slde kip_...thous. hidesand kips..] 23,830 | 23,406 { 2,085 | 1,895 | 2,050 | 1,083 | 1,461 | 2,059 | 1,892 | 2,102 2,070 | 1,977 { 2,088
Goat and kid-_._._.___ thous. skins__| 13,372 8, 682 841 752 777 769 485 624 663 757 781 641 696
Sheepandlamb._ ... .. ... do___.| 28,302 | 28,375 2,251 2,201 | 2,459 | 2,402 | 1,808 | 2,778 ; 2,557 ] 2,607 | 2,748 | 2,399 | 2,664
Exports: L
pper and lining leather__._..__._._. thous. sq. ft__| 65704 | 71,769 | 6,192 3,601 | 5565 | 8,933 | 4,415 | 5631 | 7,260 | 6,301 | 6,883 6,520| 6732 | 7,683 [ 7,417 ... ..
Prices, wholesale, f.0.b. tannery:
Sole, bends, light_..._.._.____ index, 1957-59=100__| 2114.5 97.9 106.0 | 104.6 | 101.1 98.2 95.4 95. 4 91.2 90. 5 90.5 91.2 90,5 {o e aiaan
Upper, chrome calf, B and C grades
index 1957-59=100__ 105.5 92.8 99,2 98.3 98.3 95.3 |-- 88.1 88.1 83.5 84.2 85.8 87.9 86,3 focm i
LEATHER MANUFACTURES
Shoes and slippers:
Produetion, total .. ... ... .. ... thous. pairs__| 646,897 | 603,214 | 53,812 | 46,302 | 48,744 | 40,024 | 40,932 | 58,249 | 50,545 | 53,858 | 51,558 | 47,881 {56, 644
Shoes, sandals, and play shoes, except athletict
N thous. pairs__| 536,583 | 497,263 | 44,665 | 38,466 | 39,552 | 39,777 | 34,027 | 47,314 | 40,356 | 43,175 | 41,345 | 40,606 | 47,689
SUpPerst. .ol d 100, , 8,351 7, 8,364 | 8,504 6,444 | 10,121 | 9,445 | 9,882 9,4 6,418 {8,186
Athletie.... 6, 576 6, 841 634 585 613 583 342 611 555 618 608 576 r 602
Other footwear..... ... __._____.. “do_._ 2,838 2,161 162 163 215 160 118 203 189 183 177 191 167
EXports. L do___. 2,737 2,217 237 164 162 191 162 207 212 179 207 167 144
Prices, wholesale, f.0.b. factory:
Men'’s and boys’ oxfords, dress, elk or side
upper, Goodyear welt. __index, 1957-59=100.. 120.9 122, | 123.5 | 12L.5 121.5 | 121.5 1215 121.5 ) 122.0 124.5 | 1245 125.7 125, 7 |ceeo oo e
Women’s oxfords, elk side upper, Goodyear
welt . _ .. index, 1957-59=100__ 111.0 113.1 1.4 | 113.7 113.7 | 113.7 113.7 } 113.7 113.7 113.7 113.7 113.7 13.7
‘Women’s pumps, low-medium quality.._do_._. 121.2 125.8 | 124.7 | 124.7 124.4 | 125.2 124.9 ) 123,9 | 1255 129.5 129.6 129.9 133.1

r Revised.

I Annual total reflects revisions not distributed to the monthly data.

2 Average for 11 months.
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3 Crop estimate for the year.

¢ Includes data for items not shown separately.
tRevisions for 1966 (thous. pairs): Shoes, sandals, ete., June, 44,962; July, 38,471; Oct.,
43,372; slippers, June, 8,901; July, 6,560; Oct., 10,665.



SURVEY OF CURRENT BUSINESS

May 1968 S-31
Unless otherwise stated, statistics through 1966 | 1756 | 1087 1967 1968
and descriptive notes are shown in the 1967 T
edition of BUSINESS STATISTICS Annual Mar. Apr. | May | June | July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES
National Forest Products Association:
Production, total_.__. _mil. bd. ft_.] 36,433 | 234,595 | 3,161 2,900 | 3,039 | 2,976 | 2,654 ] 3,124 ; 2,970 3,066 | 2,864 | 2,649 | 2,539 | 2829
Hardwoods__ wo—do____ 7,563 | 27,185 610 648 628 621 578 594 605 613 564 513 316 492
SOfMtWOOAS e oo oo do-__.| 28,870 | 227,410 | 2,551 2,252 ] 2,411 2,355 2,076 | 2,530 2,365 | 2,453 ) 2,300 { .2,036 | 2,223 | 2,337
Shipments, total_..__.___._.______________. do....| 36,662 234,948 3,112 | 2,054 | 2,987 | 2,061 | 2,773 | 3,137 | 3,043 | 3,025 2,83 | 2,700 | 2,655 | 2,959
Hardwoods.._ 075 | 27,356 678 623 571 563 529 581 613 605 611 603 544 620
Soft woods.._.... 227,502 | 2,434 | 2,331 | 2,416 | 2,398 | 2,244 | 2,556 | 2,430 | 2,420 | 2,242 } 2,097 ] 2,111 | 2,339
Stocks (gross), mill, end of period, total___.do____| 5,747 | 5,810 | 5,931 5935 5968 | 6,013 | 5900 5902 | 5857 | 5872 5907 | 5810] 5812 5715
Hardwoods. .o 1,080 1,391 | 1,127 1,18 | 1,215 1,300 | 1,374 | 1,309 | 1,414 | 1,441 1,426 | 1,391 ] 1,346 | 1,265
SOfEW OOAS e e oo 4, 667 4,419 | 4,804 [ 4,749 | 4,753 | 4,713 | 4,535 | 4,503 | 4,443 | 4,431 | 4,481 | 4,419 | 4,466 | 4,450
Exports, total sawmill products 1, 009 1,112 87 95 98 131 89 100 90 103 82 95 100 108
Imports, total sawmill produets._.___________ do.__.| 5,120 4,987 502 419 432 496 418 598 431 415 380 256 407 418
SOFTWOODS
Douglas fir:
mil. bd. ft.. 8,480 | 27,034 668 657 677 704 644 708 595 624 660 693 681
ds 486 580 600 589 562 567 606 597 528 502 505 580 621
8,601 | 27,864 739 670 729 656 539 716 634 683 662 574 700
8,615 | 27,840 670 668 704 699 605 716 665 649 658 618 640
1,040 1,006 | 1,170 1,185 | 1,210 [ 1,167 | 1,084 | 1,084 | 1,053 1,045 | 1,049 L006 | 1,018
Exports, total sawmill produets...___.__.__ do.... 401 388 31 35 37 48 27 30 32 32 24 32 36
Sawed timber_...__.___________ 110 113 9 10 9 18 7 4 11 9 9 10 9
Boards, planks, scantlings, ete.__________ 290 275 22 25 28 30 21 26 21 23 15 22 27
Prices, wholesale:
Dimension, construction, dried, 2’/ x 4/, R. L.
$per M bd.ft..| 85.62| 85.54| 8406 82.96| 82.40 | 83.24 | 82.82 | 86.00 | 90.71 | 89.63 | 80.20 | 90.43 { 95.75
Flooring, C and better, F. G., 1" x4”, R. L. -
$per M bd.ft__| 165.87 | 169.99 { 171.47 | 171,47 | 172.63 | 172.05 | 170.86 | 170.86 | 169.30 | 168.63 | 167.96 | 165.24 { 165.24
Southern pine:
Orders,new..__.___..__..__._________ mil. bd. ft_.] 6,419 | 6,717 582 540 566 575 519 637 589 599 572 527 577
Orders, unfilled, end of period____._________ do__.. 274 307 204 291 292 294 283 316 315 294 217 307 328
Production ..o oo 6,654 | 6,751 605 526 588 583 517 586 584 592 610 536 574
Shipments._._ d 6,511 | 6,684 598 543 565 573 530 604 590 620 589 497 556
Stocks (gross), mill and concentration yards, end )
of period. - oo il. hd. ft__{ 1,230 1,207 | 1,286 | 1,269 | 1,202 | 1,302 | 1,289 | 1,271 | 1,265 | 1,237 | 1,258 | 1,297 | 1,315
Exports, total sawmill products M bd. ft_.; 99,202 | 87,436 8,329 | 6,425 | 8,502 7,026 { 5,980 | 6,496 | 6,220 | 8,795 | 8,817 7,229 | 8,674
Prices, wholesale, (indexes): ¢
Boards, No. 2 and better, 1" x 6", R. L.
1957-59=100_. 105.1 103.4 | 10.6 | 101.4{ 102.2 | 103.1 | 103.6 | 103.7 ; 105.0 | 105.2 | 106.5 | 107.0 | 108.9 | . _.___|..o.._.{.__...__
Flooring, B and better, F. G., 1" x4, 8. L.
1957-59=100_.| 106.2 106.0 | 105.8 { 105.8 | 105.1 | 105.1 | 105.2 | 105.6 | 106.4 | 106.7 | 107.2{ 107.4 | 108.7 | ... _.__|[.oo..o{........
Western pine:
Orders,new_______________________.__ mil. bd. ft._| 10,295 | 210,375 904 871 884 845 920 955 898 904 793 835 756 869 880 |_______.
Orders, unfilled, end of period__.__.________ do__.. 427 557 503 511 507 495 525 510 479 484 504 557 607 659 641 |__
Production.. . _______ . ______._ 10,337 | 210, 023 947 820 847 862 824 973 911 923 795 731 714 801 920 | ________
Shipments 10,403 | 210, 245 902 863 888 857 890 970 929 899 773 782 706 817
Stocks (gross), mill, end of period do___ 1, 666 1, 445 1,609 | 1,566 | 1,526 | 1,531 1,465 1,468 | 1,450 | 1,474 | 1,496 | 1,445 1,453 1,437
Price, wholesale, Ponderosa, boards, No. 3, 1’ x
127, R. L. (6’ and over) _._____ $per M bd. ft__| 69.39 71.95 | 69.55| 73.32| 74.16 | 73.87 | 73.83 | 73.12 | 73.18 | 7439 | 73.73 | 7TL.94| 70.78 | ... .|l o
HARDWOOD FLOORING
Maple, beech, and birch: -
Orders, NeW. .o o ool mil bd. ft__ 31.2 26.1 3.0 3.1 2.3 2.6 2.2 2.2 1.2 2.1 1.8 1.7 1.7 2.0 1.6
Orders, unfilled, end of period..__ 16.3 15.4 17.5 18.0 17.2 17.4 17.4 17.0 16. 4 16.6 15.8 15. 4 15.2 14.9 15.1
Production_.__ 25.1 28.4 2.2 2.1 2.5 2.4 2.4 2.9 2.5 2.4 2.7 2.5 2.7 2.3 2.4
Shipments____ 26.7 26.5 2.1 2.2 2.4 2.4 2.0 2.9 2.1 2.5 2.4 1.8 2.1 1.7 L5
S)i;ocks (gross), mill, end of period 1.8 4.4 2.2 2.2 2.3 2.3 2.5 2.9 3.3 3.0 3.5 4.4 5.0 5.8 6.7
ak:
Orders, new_..__ PP 618.1 547.0 6.1 39.4 43.1 45.3 42.2 61.1 43.2 41.1 40.0 36.1 42,0 50.3 44.6
Orders, unfilled, end of period. 26. 0 20.1 39.4 34.8 3.8 23.4 28.7 33.8 28.0 23.9 21.9 20.1 20.5 26. 4 27.3
Production__._ 685. 6 551.2 51.6 46. 4 49.9 47.2 38.6 52.0 47.4 49.3 45.4 37.1 41.1 40.3 41.1
Shipments.___ 654.4 552.2 53.4 44.0 46.5 47.9 41.9 56.1 49.0 45.8 42,1 37.3 40.6 43.1 43.7
Stocks (gross), mill 58.3 57.9 53.9 55.9 60.3 61.4 58.0 54.0 52.3 54.7 58.1 57.9 58.4 53.9 51.3
METALS AND MANUFACTURES
IRON AND STEEL
Exports: '
Steel mill produets...______._____ thous. sh. tons. _ 1,724 1, 685 162 160 137 122 103 118 106 129 128 127 141 104
Serap_ ... d 5, 857 7,635 776 641 805 811 716 657 779 610 451 353 485 356
Pig iron 12 [¢)) 1 1 0] » 5 0] O] O] (O] O] 1
Imports:
Steel mill produets__ _...._______________._. do__._| 10,753 11,455 882 828 | 1,030 963 965 985 956 999 | 1,308 | 1,013 § 1,102 1,058 1,241
Scrap 464 286 24 16 26 27 22 22 29 21 28 28 34 26 27
Pig iron 1,252 2631 37 41 63 41 49 62 22 57 71 78 14 14 64
Tron and Steel Scrap
Production. ______ _.__thous. sh. tons..| 55463 | 52,312 | 4,610 | 4,323 4,451 | 4,198 | 3,803 | 4,351 | 4,203 | 4,488 | 4,587 | 4,600
Receipts__..._ 36,606 | 36,686 | 2,909 | 3,150 | 3,259 | 3,119 | 2,674 | 3,058 | 3,070 | 3,238 | 3,416 | 3,629
Consumption 91,584 1 85,360 | 7,492 7,062 | 7,280 | 6,784 | 6,058 7,009 6,937 | 7,397 | 7,481 7,692
Stocks, consumers’, 8,193 | 93,998 | 7,826 | 7,835 | 7,770 | 7,854 | 7,861 | 7,871 | 7,840 | 7,709 | 7,739\ 7,793 | |coooo oo |imaaaas
Prices, steel serap, No. 1 heavy melting: .
Composite (5 markets).___...._.____ $ per Ig. ton_ 29.95 | 327.51 28. 53 26, 98 26,79 | 27.23 27.18 27.59 28.28 26. 55 27.48 28.65 30,07 |
Pittsburgh district_.________.____________ do.___ 31. 00 27.00 | 27.00 1 26.50 | 26.00 | 26.00| 26,00 27.00 27.00 | 26.00 1 27.50 | 30.00 1 33.00 j___._ ..\ ___l._._._..

" Revised. # Preliminary, 1 Less than 500 tons.
not distributed to the monthly data. 3 For Feb.~Dec. 1967.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

2 Annual total reflects revisions




s—32 SURVEY OF CURRENT BUSINESS May 1968
1967
Unless otherwise stated, statistics through 1966 1966 I 1967 967 1968
and descriptive notes are shown in the 1967 -
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | Jane | July | Aug. | Sept. ' Oct. ' Nov. | Dee. | Jan. Feb. ' Mar. ‘ Apr.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Tron ore (operations in all U.S. districts):
Mine production__.____._._._____ thous. lg. tons..| 90,704 | 84,196 | 5049 | 6,277 | 9,039 | 9,419 | 9,526 | 9,607 | 8,875 7,367 | 4,766 | 4,831 | 5280 | 5,182 || . .....
Shipments from mines. . .. _____._._________ do_._.| 90,583 | 83,359 1 778 | 5,494 | 11,119 | 10,998 | 11,373 | 10,631 | 9,816 | 8,714 | 6,502 { 3,203 | 2,000 | 2,085 j-—cco-__}. ...
TIPOTES - - - -+ —ee e Qo l0| 46,260 [144,627 | L7I2| 2620 | 4,582 | 5,273 | 4,204 | 5,377 | 3,500 | 4,046 | 4377 | 3328 2300 1,725 | 2,081 [__.___.
U.8S. and foreign ores and ore agglomerates: .
Receipts at iron and steel plants_...______do____| 128,225 | 119,435 | 3,753 | 6,988 | 14,349 | 15,240 | 15,037 | 14,373 | 12,627 | 12,631 | 10,651 6,995 | 3,603 | 3,674
Consumption at iron and steel plants. _ . 127,694 | 118,982 | 10,479 | 9,816 | 10,015 | §,853 | 9,222 9 456 9,562 | 10,307 | 10,479 | 11,220 { 11,251 | 10, 746
Exports oo L. 7,779 5,944 346 736 626 585 739 337 524 674 417 342 346 321
Stoeks, total end of period 69,431 | 71,116 | 59,349 | 57,141 | 59,242 | 64,069 | 68,203 | 72,375 | 74,727 | 75,903 | 73,804 | 71,116 | 66,532 | 62,143 [.-ccoo_o| - -
Atmines._..___._____. 12, 066 13,008 21 908 | 22,515 | 20,435 | 18,856 | 17,042 | 16,103 | 15,162 | 13,815 : 11,470 | 13,008 | 16, 288 19 435 |-coooo |-
At fumace yards._ - 54, 658 55,121 35 138 | 32,311 | 36,645 | 43,032 | 48,847 | 53.764 | 56,829 | 59,153 | 59,325 | 55,121 | 47, 527 40 455 | 32,813 |________
. AtUS.doeks. .ol 2,707 | 2,987 | 2803 | 2,315 2,162 | 2,181 | 2,314 | 2,508 | 2,736 | 2,935 | 3,000 | 2,087 | 2,717 | 2253 | L7063 |J11 111
Manganese (mn. content), generalimports____do.___| 1,293 1,086 112 60 61 85 60 69 121 66 96 97 108 87 116 | ...
Pig Iron and Jron Products
Pig iron:
Production (excluding production of ferroalloys)
thous. sh. tons_.| 191,500 | 186,976 | 7,587 7,215 | 7,321 6,639 | 6,606 6,951 7,055 7,530 | 7,626 | 8,182 8,097 | 7.841 | 8,476 | _______
Consumption. .. _....._.._________.__. do....| 91,770 | 87,871 { 7,556 | 7,117 | 7,288 | 6,605 | 6,678 | 7,102 { 7,198 | 7,631 | 7,757 | 8,281 |- __|oeeeoooo|ioiooo
Stocks (consumers’ and suppliers’), end of penod
pri thous. sh. tons_.| 2,962 2,842 1 3,066 | 3,161 | 3,224 | 3,208 | 3,354 | 3,204 | 3,068 | 2,960 | 2,836 | 2,842 | _______| _______|-eoceoo|oeo.-
rices:
Compeosite .. ________________ 62.74 62.70 | 62.70 | 62.70 | 62.70 | 62.70 | 62.70 | 62.70 | 62.70 62.70 | 62.70 { 62.70
Basic (furnace)......_...__ 63.00 63.00 | 63.00 | 63.00 | 63.00 | 63.00 | 63.00 | 63.00 | 63.00 | 63.00 | 63.00 | 63.00
Foundry, No. 2, Northern 63. 50 63.50 1 63.50 | 63.50 ) 63.50 | 63.50 [ 63.50 | 63.5C | 63.50 | 63.50 63.50 | 63.50
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous sh. tons_. 962 913 927 896 919 896 882 896 897 909 850 913 912 [17¢: 30 P S
14,320 | 1,246 | 1,180 | 1,262 | 1,256 934 | 1,240 | 1,160 | 1,235 | 1,262 | 1,212 |7 1,186 | 1 285 |---owoc|L_.o_-
3 675 653 698 709 581 747 703 742 716 662 650 694 fewmmeeoal oL
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons__ 182 120 140 134 133 131 132 137 132 122 120 120 121
Shipments, total 1,133 1, 040 95 81 93 88 64 85 89 95 89 86 91
FOrSale i 688 615 60 48 55 53 41 51 51 49 51 47 53
Steel, Raw and Semifinished
Steel (raw):
Produetion__ ... __..._ . ___ thous. sh. tons__|1 134,101 | 127,213 | 10,963 | 10,349 | 10,577 | 9,576 | 9,620 | 10,300 | 10,438 | 11,171 | 11,299 | 11,953 | 12,015 | 13 795 |" 12,721 1512, 436
st %nde%(.- _daily average 1957-59=100__ 138.1 131.0 | 1329 | 129.6 . 2 119.9 116.6 | 124.8 | 130.7 135. 141.5 144.9 145.6 152.8 | 71564.2 | »155.8
eel castin;
Orders, unﬁlled for sale, end of period
thous. sh. tons_. 590 293 454 404 373 342 328 317 319 303 300 293 336
Shipments, total - 2,155 1,857 189 162 165 168 124 138 138 143 145 150 159
Forsale, total ... .. . ______ d 1,792 1,554 159 136 139 142 105 113 116 118 119 125 127
Steel Mill Products
Steel products, net shipments:
Total (311 grades). . o .. do....| 189,005 (183,897 | 7562 6,763 | 7,247 | 7,029 | 6,221 | 7,169 | 6,700 | 7,181 | 7,310 | 7,003 | 7,758
By product:
Semifinished products. ... _.__.._______. do._..| 8,806 | 4,061 403 326 316 201 264 327 829 363 371 376 380
Structural shapes (heavy), steel pllmg_._.do,,__ 6, 764 6,133 501 536 538 481 448 492 494 511 518 493 495
Plates_.._ . ______.____ do 9,103 7,948 784 665 667 660 574 645 597 640 691 680 759
Rails and aceessories_ ... ... _..________ 1,776 1,434 169 154 147 125 95 98 78 94 88 109 127
Bars and tool steel, total_ . _______________ do. 14,523 | 13,053 i 1,212 | 1,069 | 1,106 | 1,093 958 | 1,124 | 1,024 | 1,108 | 1,136 | 1,044 | 1,138
Bars: Hot rolled (mcl light shapes) .. _do__ , 126 7,961 758 650 662 637 560 663 617 650 702 672 749
Reinforcing do. 3,276 3,249 268 267 279 297 278 312 288 311 281 236 218
Cold finished. 1,999 1,733 177 143 156 149 113 142 112 137 144 128 161
Pipe and tubing... 9,233 8,969 705 722 897 908 736 820 718 710 725 662 730
‘Wire and wire produc 3,495 3,133 288 270 275 280 229 276 267 270 253 225 267
Tin mill products..._.__ 5, 828 6, 591 638 589 564 601 541 596 685 560 333 427 573
Sheets and strip (incl. el 35,468 | 32,674 | 2,772 | 2,432 | 2,737 | 2,590 | 2,377 | 2,790 | 2,508 | 2,924 | 3,196 | 2,986 | 3,290
Sheets: Hotrolled . ___.__._.___________ d 10,137 9,312 794 686 796 773 695 793 726 841 885 8 047
Coldrolled._ ... ____. ... __ 15 972 | 14,709 | 1,208 | 1,085 | 1,238 1,111 1,067 | 1,267 1,121 1,301 1, 508 1,435 | 1,573
By market:
Service centers and distributors..________ do....| 116,400 | 114,863
Construction, incl. maintenanee._._.._.._. do__._| 111,862 {111,375
Contractors’ products..._____ _._do__._| 14,969 | 14,58
Automotive. ______ ... _____._.___.._. do._._| 117,984 {116,488
Rail transportation__._._________________ do__._| 14,332 | 13,225
Machinery, industrial equip., tools.__.._. do__._| 15,747 | 14,994
Containers, packaging, ship. materials___do____| 16,507 | 17,255
Other. .. do._..| 122,104 | 121,115
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)._mil. sh. tons.. 10.1 9.1 10.1
Receipts during period......_..___.._.___ a 65.1 62.5 6.0
Consumption during period 67.9 63.5 5.5
Service centers (warehouses)..........._..._ 5.4 5.6 5.6
Producing mills:
In process {ingots, semifinished, etc.).._..do..._ 9.8 12.5 12.0
Finished (sheets, plates, bars, pipe, ete.) .do___. 9.2 9.6 10, 4
. Steel (carbon), finished, composite price.._$ per1b.. . 0842 . 0850 . 0865

r Revised. » Preliminary.

t Revised total; monthly revisions are not available.
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May 1968 SURVEY OF CURRENT BUSINESS S-33
6 1967 1968
Unless otherwise stated, statistics through 1966 1966 l 1967 ;
and descriptive notes are shown in the 1967 )
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May ] June | July ‘ Aug. ] Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons__| 2,968.4 {3, 269.3 274.4 | 268.4 | 278.9 | 270.1 | 277.0 | 277.6 | 270.4 | 283.8 ( 277.2 | 282.7| 285.8 |.coeeoof i ljiioi..
Recovery from scrap (aluminum content)..do._..{ 808.0 | 783, 72.0 67.0 65.0 63.0 58.0 64.0 65.0 65.0 69.0 (/311 R (SR IS P,
Imports (general): . .
Metal and alloys, erude_.________________ do.___| 621.8| 450.5 41.1 4.5 39.0 37.9 26.4 30.7 43.0 35.3 . 317 45.7 54.6 44.7
Plates, sheets, ete.._ ... do_._.] 119.1 56.3 6.8 53 4.5 4.7 3.6 3.4 3.1 3.1 4.2 3.4 4.7 4.1
Exports, metal and alloys, crude.__________ do_._.| .188.2 | 209.0 24.0 21,9 19.6 18.3 20.3 12.3 12.8 11.0 12.4 1.1 13.3 13.7
Stocks, primary (at reduction plants), end of
eriod. . o thous. sh. tons.__ 74.8 | 208.0 69.8 83.1 93.3 | 100.8 | 142.0 | 170.6 | 187.6 | 204.9 | 216.1 | 208.0] 213.0 [---—_--.t ... _t.......
Price, primary ingot, 99.5% minimum...$ perlb__ 2450 | .2498 2500 | .2500 | .2500 | .2500 | .2500 | .2500 2500 | .2500 { .2500 | .2500] .25 2500 2500 2500
Aluminum shipments: .
Ingot and mill products (net).__ 7.6 | 8,856.5| 767.7 | 730.4 | 752.1 | 751.0 | 658.3 | 743.3 | 745.8 | 760.8 | 730.6 | 749.2 | 84L9 |.--oo-ool ..l
Mill products, total...__.____ 7.5 | 6,365.9] 559.8 | 524.2 | 565.7 | 540.2 | 486.9 | 527.4 534.3 | 560.6 | 539.2 | 507.4
Plate and sheet (excluding foil). - 6.7 | 2,868.1] 241.8 | 243.3 | 242.5 254.2 | 216.9 i 227.5 | 243.1 | 255.5 | 245.0 234.2
CastingsY. ... do.._.| 1,633.7 | 1,534.7] 136.4 | 128.4 | 1358 133.3 93.6 133.6 | 115.2 | 121.6 | 130.1 127.9
Copper:
Production:
Mine, recoverable copper. thous. sh. tons__| 1,429.2 | 940.8 | 132.9 | 131.9| 130.4 | 127.0
Refinery, primary. _. _do___.|1,711.0 [1,133.0 | 151.8 | 138.3 i: 160.0 | 161.9

From domestic ores. ___________________ do____|1,353.1 | 846.6 ] 124.9; 1149 | 120.8] 130.0

From foreignores____-_________________ do__._| 357.9| 286.4 26.9 23.4 30.2 3.9
Secondary, recovered as refined. ... _____ do_._. 472.0 | 3945 41.0 42.3 42,7 43.2

Imports (general):
Refined, unrefined, scrap (copper cont.)..do.___| 596.7 | 644.1 42,6 45.4 55.2 59.3
Refined_ ..ol do....| 162.7 | 328.3 13.3 21.3 18.21 225
Exports: -
Refined and serap_ ... ... ... __________ do....| 3347 2418 32.7 2.7 20.6 32.9
Refine 273.1 159. 4 24.9 21.5 16.0 28.7
Consumption, refined (by mills, ete.).__._.do____| 2,382.0 |1,948.2 | 217.9 | 187.0 | 100..7 | 192.2
Stocks, refined, end of period.. _..do...| '240.0 [r160.5) 242.3 | 240.8 | 270.7 | 280.6
Fabricators’ . ... _.__ eodo ___| 1740 |r114.1| 177.5 ] 193.6 | 205.6 | 223.6
Price, bars, electrolytic (N Y.)._.__._.__ $perlb__| .3617 | 53823 | .3808 | 3817 | .3812 | .3808
Copper-base mill and foundry products, shipments
(quarterly total):
Copper mill (brass mill) products... 3,326 | 2,59
Copper wire mill products (copper cont.) 2,494 | 2,356
Brass and bronze foundry products.....___do___. 1,007 966
Lead: A
Production:
Mine, recoverable lead. .. ___ thous. sh. tons_..| 327.4 ; 31L1 30,1 2.5 31.9 27.8 24. 4 24.6 23.3 24.3 21.9 21,91 r22.4 218 | eaeeao
Recovered from scrap (lead cont.)._______ do___.| 1572.8 | 545.3 48.0 43.3 45.5 40.9 39.2 48.7 46.9 48.6 50.1 46.6 47.3 49.6 [. ... {........
Imports (general), ore (lead cont.), metal_..do;__‘ 431.3 | 488.4 46,6 36,2 34.6 54.0 38.2 43.6 30.3 41.2 42.5 33.6 43.9 39.3 43.8 | ...
Consumption, total. ... _..________________ do.___|11,323.9 |1,240.2 | 110.9 | 104.9 | 108.8 | 103.8 85.4 | 102.6 | 100.9 | 109.8 | 104.5 | 104.61 108.8 | 105.1 |_.___._ .} ...
Stocks, end of period:
Producers ore, base bulllon, and in process

(lead content) ABMS_._____ thous. sh. tons__ 142.2 | 160.2 | 154.8 154.7 | 159.1 158.8 | 165.0 | 171.2 169.8 | 173.4 | 168.8 | 160.2{ 166.1 158.8 |
Refiners’ (primary) reﬁned and antimonial !

(lead content). .. ...__._____ thous. sh. tons.. 23.4 23.6 29.5 32.2 33.7 316 315 28.2 22.7 19.5 19.1 23.6 17.2 4.0 o
Consumers’ (lead content). .. _________ do._..] %90.3 | 100.7 98.6 97.3 93.5 | 105.3 | 114.2 | 112.8 | 108.5 106.0 | 102.0 [ 100.7 88.1 86.1 Lo .
Scrap (lead-base, purchased), all smelters

(gross welght)..__..____,____.thous sh.tons..| %52.8 53.6 46.3 49.3 50. 4 50.8 51.3 49.9 46.8 47.9 48.2 53.6 57.5 58.2 1|

Price, common grade (N.Y.).__.________$perlb__ 1512 1400 1400 | ,1400 | .1400 | .1400 | .1400 | .1400 1400 | .1400 | ,1400 | .1400| .1400 | .1400 1400 | . 1400
Tin:A
Imports (for consumption)
Ore (tin content)___________________.__ lg. tons__| 24,372 3, 255 122 32 179 0 0 964 | 1,013 68 467 784 49 (L.
Bars, pigs, ete..______________ C.do.__| 41,624 | 49,024 | 4,268 | 5,350 | 3,033 | 3,328 | 4,350 | 3,302 | 4,305 4,416 | 5343 | 4,775| 5473 | 5145 | 3,805 |..______
Recovery from scrap, total (tin c _.do_.__] 25318 | 21,475 1,940 1,885 1,955 2,010 1, 620 1,775 1, 530 1,615 1, 665 1,625 1,720 |l
Asmetal____._______.__________ _.do____ , 31. , 380 2 270 270 280 320 275 305 295 285 290 275 | ooee ool
Consumption, pig, total. ._do.___| 85,486 (178,585 | 7,260 | 6,685 7,570 | 7,085 | 5,095 | 6,220{ 6,025 | 6,150 | 6,165 | 6,265 7,000 | 6,775 _______| ...
Primary_ . . do_._.| 60,209 l57 310 | 5,275 4 740 | 5,350 5 125 | 4,370 4 690 | 4, 53 4 545 | 4,485 4,655 1 5,160} 4,065 | ______ .| . .. ..
Exports, incl. reexports (metal) ___.________ 2, 509 235 209 257 165 65 240 39 30 75 36 190 303 969 .. ____
Stocks, pig (industrial), end of period. 18,670 | 20,500 | 20,825 1-20,265 | 20,560 | 20,975 | 19,855 | 18 607 | 19,250 | 17,590 | 18, 670 ,965 | 17,515 |.____.__|.______.
Price, pig, Straits (N.Y.), prompt...-._.$ per lb__ 1. 640" 1.5340 | 1.5371 | 1.5333 | 1. 5311 1.5494 | 1.5439 | 1.5250 | 1.5101 | 1. 5199 1.5501 | 1.5259 1 1.4788 | 1.4563 | 1.4562 | 1.4521
Zine:A
Mine production, recoverable zinc
thous. sh. tons.._ 572.6 546.4 50.7 49.4 50.3 48.2 44.6 48.7 43.2 42,1 41.3 41,1 | r42.8 42.8 ||
Imports (general):
Ores (zinccontent)__.._._____. _____ . ___ do_._. 521.3 534.1 48.6 46.8 56.9 64.0 45.2 37.6 28.3 29.8 44.8 32.8 50.3 33.7 47.8 ...
Metal (slab, blocks)_...____._.____.______ do.._. 277.4 221.4 26.9 14.9 15.4 17,0 18.3 20.6 16.1 11.9 23.0 19.0 29.3 30.8 35.8 [--o----
Consumption (recoverable zinc content):
Ores. ..ol do.___| 1126.7 106. 1 10.2 9.3 88: 80 7.6 8.6 8.3 8.6 10.0 8.9 10.4 8.8 ||
Scrap, alltypes ... ______________ do.___| 1269.6 | 223.1 19.2 18.8 19.0 18.5 17.7 18. 4 18.2 18.6 18.6 18.1 20.1 18,9 (.
Slab zine:
Production (primary smelter), from domestic

and foreign ores._.___._______ thous. sh. tons__| 1,038.1 | 943.0 89.2 86.0 87.6 83.0 73.8 70.2 68.3 65.6 68.5 71.6 69.6
Secondary (redistilled) production..._.__ do.___ 72.4 67.7 5.4 5.7 5.4 4.9 4.8 5.1 5.8 7.0 6.5 6.0 6.1
Consumption, fabricators’ ! 1,410.2 |1,217.8 105.8 97.3 | 100.4 99.8 83.7 | 102.9 99,5 | 108.6 | 106.5| 100.7 ] 112.2
Exports_ ... 1.4 16.8 .3 .1 @®) 10.6 4.3 11 .1 .1 @ - .1 .6
Stocks, end of period:

Producers’, at smelter (AZI)O.____.___ do._.. 464.8 84.3 87.9 103.7 [ 113.4{ 105.6 | 117.9 116.7 109.3 94,5 89.0 84,3 73.4

Consumers 129.5 97.3 108.5 103 7 97.3 96.0 101.2 93.0 88,7 89,2 90. 9 97.4 | r93.7
Price, Prime Western (East St. Loms).$ perlb_. . 1450 1384 . 1450 . 1450 1356 | .1355 | .1350 | .1350 | .1350 ! .1350 .1350 | .1350 V. 1350 .1350 1350 1350

* Revised. » Preliminary. 1 Revised total; monthly revisions are mnot available. AData reflect sales from the Government stockpile.

¢ Total fcr 11 months.
STATISTICS note.

3 Less than 50 tons.
5 Jan.-Aug. average.

4 Reported yearend stocks. See BUSINESS

fEffective 1966, estimates are derived from a new sample and are not directly comparable

with earlier data; see note in Feb. 1967 SURVEY.
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J'Consumers’ and secondary smelters’ lead stocks in refinery shapes and in copper-base

scrap
oProducers stocks elsewhere, end of Apr. 1968, 7,200 tons.



S-34 SURVEY OF CURRENT BUSINESS May 1968

Unless otherwise siated, statistics through 1966 | 1966 I 1967 . 1967 1968
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | suiy | Aug. | sept. | oct. | Nov. | Dec. | 7an. | Feb. | Mar. | apr.

METALS AND MANUFACTURES—Continued

HEATING EQUIPMENT, EXC. ELECTRIC

Radiators and convectors, shlpments

Cast-iron_..______.___ mil. sq. ft. radiation_. 19,7 6.9 -6 .3 .5 L7 4 .5 .8 .7 .6 .5 5
Nonferrous. - oo do....| 2900.4 84.4 59 5.8 5.7 6.9 5.6 8.8 9.6 9.8 8.0 6.4 8.0
Oil burners:
Shipments_ ... thous.__| 1559.5 625.2 46.6 30.3 46,2 55.6 35.7 69.2 71.5. 74.9 61.9 46.51 r47.1
Stocks, end of period _.do___.|] 344.1 27.3 39.1 43.3 40.4 42,4 42.6 44.0 36.8 29.7 28.9 27.3] r32.4
Ranges, gas, domestic cooking (incl. fr -standmg,
set-in, high-oven ranges, and built-in oven
broilers), shipments_______________________ thous. . 12, 135.6 | 2,132.7 | 206.9 | 161.3 | 182.4 | 194.5 | 133.5 | 185.4 | 197.6 | 195.5 | 191..8 | 181.9 ) r164.8
Top burner sections (4-burner equiv.), ship...do___ 234.1 194.3 16.1 13.6 15.9 18.6 13.8 18.4 21.2 18.9 17.5 14.5 13.8
Stoves, domestic heating, shipments, total.. ._do.__- 11,482.3 | 1,313.0 74.3 69. 6 98.5 | 101.2 | 115.7 | 157.1 | 190.7 | 188.0 120.1 67.5 | r76.4
BS . e o, 11,0338 | '928.9| 49.4| 447 e8.2| su8| 85.2| 113.4| 1347 | 136.4 | 927 447| r445
Warm-air furnaces (forced-air and gravity alr-ﬂow) ,
shipments, total ___-thous_.| 1,525.1 | 1,404.0 9%4.0 90.1 98.7 1 107.0 } 113.1 144.7 | 172.5 168.9 126.8 | 113,2 | r108.3
GAS. o _._do____{11,211.3 | 1,082.7 | 73.6| 728 787 8.3 | 89.2| 108.5| 126.6 | 126.7 | 96.9| 93.5| 8.7
Water heaters, gas, shipments. . _____________ do.__.| 2,488.9 |r2,602.3 { 220.0 ) 224.6 | 199.2 | 203.3 | 176.1 | 225.5 | 214.7 | 233.3 | 197.1 | 240.8 | r252.3
MACHINERY AND EQUIPMENT
Foundry equipment (new), new orders, net
v equp mo. av(g. sh)ipments 1957—59’=100_ - 279.9 300.5 | 820.6 | 523.5| 255.0 | 323.9 | 213.1 207.0 [ 319.8 536.0 | 210.2 | 284.9 270.1 275.2
Furnaces (industrial) and ovens, etc., new orders
(domestic), net . ... ______._______ mil. $__| 179.3 | 140.7{ 13.4| 10.6 9.7 141| 109| M43{ 107 55 10.3| 1L0 0.2 12.7
Electric processing. . _______________ do____ 23.9 112.3 1.4 1.0 18 1.2 1.0 .5 .5 1.1 1.3 .5 .8 .
Fuel-fired (exc. for hot rolling steel).__.____do.___ 95.9 171.6 8.3 5.8 4.0 8.4 7.1 9.8 3.6 1.8 6.3 7.1 7.1 9.6

Material handling equipment (industrial):
Orders (new), index, seas. adjY-..__ 1957-59=100. . 206. 1 197.9 ] 179.8 | 234.8 | 170.8 | 203.5| 185.3 | 213.2 | 201.0 | 189.2 | 221.1| 1867 | 189.6 | 189.1 |-..._._.
Industrial trucks (electric), shipments:

Hand (motorized) 10,390 | 11,133 | 1,024 997 | 1,079 | 1,136 844 789 875 845 903 912 941 819 823 |______..

Rider-type d 12,174 | 1,374 | 1,032 | 1,014 995 885 780 | 1,021 | 1,067 | 1,058 | 1,086 992 971 | 1,168 | _______
Industrial trucks and tractors (internal combustion

engines), shipments. ___________________ number._| 47,043 ) 41,096 | 3,985 | 3,552 | 3,748 | 3,988 | 3,283 | 3,284 | 3,665 | 3,202 | 2,961 | 3,406 | 3,418 | 3,367 | 3,746 |._____..

Machine tools:
Metal cutting type tools:{

Orders, new (net), total_..___.__________ il X ,134. 105.35 | 90.85 | 101.00 | 110.80 | 93.90 | 115.60 | 78.80 | 77.25 | 77.45| 88.35| 75.50 | r85.80
Domestic. ... ______ 3 93.30 | 82.65 | 90.85(100.05| 82.95|105.60 | 74.40 [ 71.75 | 67.65 | 80.15 | 64.20 | r 74.60
Shipments, total. 182,80 | 103.60 | 118.30 | 129.80 | 102.55 | 93.05 | 122.40 | 106.20 | 114.25 | 137.40 | 102.85 | 114.90
Domestic ....._.___._ 116.25 | 92.60 | 107.35 | 115,50 | 94.70 | 83.65 | 108.85 | 95.80 | 101.45 | 121.40 | 91.45 |r 104,65
Order backlog, end of per| 1,282.0 11,269.3 {1,252.0 (1,233.0 |1,224.3 |1,246.9 [1,208.3 (1,174.3 |1,137.5 | 1,088.5 1,061.1 |~ 1,032.0
Metal forming type tools:}
Orders, new (net), total______.___________ do_...| 44572 | 286.656 [ 20.20 | 2525 21.70 | 28.50 { 25.35 | 19.30 | 21.60 | 24.10 | 23.60 | 33.25| 21.85 |r23.75
Domestic. ... _do.___| 401.35| 248.15| 18.80 | 20.20 | 18.20 | 23.65| 18.75| 18.30 | 19.20 | 21.75| 21.70 | 27.20 | 20.45 | r 22.50
Shipments, total .______ “do____| 463.45| 452.75| 42.85| 40.35| 40.40 | 46.70 | 29.70 | 28.80 | 31.90 | 41.15| 34.55 | 39.45 | 31.50 |~ 29.30
Domestic_ ... _____.___ _do_.__| 436.85 | 406,90 | 39.70 | 38.70 | 37.00| 37.70 | 26.10 | 24.65 | 29.40 | 37.30 | 31.15| 35.15| 25.20 | r 27,55
Order backlog, end of period.....________ do____| 394.4 228.3 | 338.6 ) 323.5) 304.8 | 286.6 ) 282.3 | 272.8 | 262.5| 2454 | 284.5| 228.3| 218.6 | r213.1

Other machinery and equip., gtrly. shipments:
Construction machmery (selected types), total @

mil. $..§ 11,922.4|11,757.0 534.4 | b MT2 | |i.

Tractors, tracklaying, total .- __.__.___.__ do,,__ 1476.0 388.4 ) 2 W (o FRR (VO B * 2 N DR I

Tractors wheel (con. off-highway)__.____ do. 162.3 84.4 28.0 | e TS ||
Tractor shovel loaders (integral units only),

wheel and tracklaying types._._._____ mil. §__| 1412.9 406.9 122.5 (.o 9LO | |-
Tractors, wheel (exel. garden and contractors’

off-highway types) . ... .. ___.___ mil. $__| 1,005.9 957.9 204.0 . o) 1851 | o . |.ooo.l
Farm machines and equipment (selected types),

excl. tractors.. .o __ 1§ | 1,220.6 | 1,208.4 | 378.8 | _______|....___. B348.7 oo femcc| 2634 o foaooo

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments___thous..| 32,124 | 32,062 | 2,302 | 1,872 | 1,897 | 2,070 | 2,396 | 3,133 | 3,246 | 3,609 | 3,431 | 3,179 | 73,852 | 2,734 |--..--..
Household electrical appliances: :
Ranges, incl. built-ing, shipments (manufac-
turers’), domestic and export_._ ._._____ thous_.| 2,028.0 | 1,009.6 | 7149.3 | 164.9 | 158.9 | 163.7 | 131L7 | 1651 | 153.0 | 162.8 | 176.7 | 173.4| 191.6 | 180.8 | 187.9
Refrigerators and home freezers, output
1957-59=100__ 163.0 145.8 | 140.1 155.6 | 139.0 | 156.1 140.8 106.6 | 151.4 171.1 161.2 139.6 | 147.0 | 175.1 1641 |._______

5,582.7 | 5,677.4 | 506.6 | 397.7 | 394.9 | 444.6 | 415.2 | 489.0 | 514.6 | 574.9 563.4 | 477.4 ) 505.0 | 497.8 | 565.1 |________

Vacuum cleaners, sales billed

Washers, sales (dom. and export)}.__._.__ C . do. 4,446.5 | 4,376.0 | 401.2 | 276.0 | 349.2 | 386.1 | 360.7 | 443.3 [ 467.2 | 428.7 | 321.5 | 292.9 | 347.2 | 376.4 | 377.4 | 275.8
Driers (gas and electric), sales (domestic and
export) . . ____ thous._| 2,360.8 | 2,642.3 | 186.2 119.3 | 117.5 | 146.6 | 169.1 | 285.7 [ 316.2 | 325.8 297.2 256. 1 247.4 | 228.2 1 200.2 | 1351
Radio sets, production®___.___.___.____..___ do____| 23,595 | 21,698 | 51,771 | 1,483 | 1,584 | 51,621 | 1,027 | 1,767 {52,574 | 2,164 | 2,226 | 52,278 | 1,463 | r 1,787 {32,134 | 1,549
Television sets (in¢l. combination), prod.® . _doA__, 12,402 | 10,881 | 51,171 680 729 5728 474 858 51,219 { 1,031 | 1,022 | 51,066 798 919 (51,114 818

Electron tubes and semiconductors (excl. receiving,
power, and spec. purpose tubes), sales.._.mil. $__ 1868.3 712.0 64.9 56.1 58.2 59.2 47.4 62.2 60,2 62.2 58.2 59.9 58.3 56.1 61.7
Motors and generators:
New orders, index, qtrly_ . ___._____ 1947-49=100__ 239 205 b2 R, I P2 £ T PR P 188 | .o oo facaoon ST R PR N
New orders’ (gross):
Polyphase induction motors, 1-200hp . . mil. $._| 6113.3 697.6 69,2 69,1
D.C. motors and generators 1-200 hp. .__do.__. 51.3 47.5 4.1 4.3

PETROLEUM, COAL, AND PRODUCTS

Anthracite:
Production 12,941 | 12,002 959 932 | 1,079 975 880 | 1,235 1,024 962 | 1,011 947 897 894 994 | 1,156
Exports.__. 766 595 41 37 46 45 35 49 76 63 59 48 28 25 17 |oeeeee

Price, wholesale, chestn

. . $persh.ton__| 12,824 | 12,802 | 13.475 { 12.005 | 12.005 | 12.005 | 12.495 | 12.495 | 12.985 | 12.985 | 13.475 | 13.825{ 13.825 | _.__ .| .. ... ...
Bituminous: :

Production.__ ___._____________. thous. sh. tons__! 533,881 | 551,000 } 48,217 | 45,179 | 49,680 | 45,174 | 36,869 | 50,883 | 45,480 | 48,693 | 47,304 | 43,169 | 45,180 |~ 43,8301 47,050 | 48,315
r Revised. 1 Revised total; monthly revisions are not available. 2 Total for 11 months. fData (back to Jan. 1965) reflect revisions and new seasonal adjustment factors.
3 Reported year-end stocks. See BUSINESS STATISTICS. 4 For month shown. s Data cover tRevised series. Monthly data for 1956-66 are on pp. 35 ff. of the Mar. 1968 SURVEY.
5 weeks; other periods, 4 weeks. ¢ Excludes orders for motors 1-20 hp.; domestic sales of tRevised to include combination washer-driers. Q@ Total includes data not shown
this class in 1967 totaled $110.5 mil.; Mar. 1968, $9.2 mil. 7 Effective 1st quarter 1967, total separately.
shipments and shovel loaders include types not previously covered and off-highway ‘Wheel ORadio production comprises table, portable battery, auto, and clock models; television
tractors exclude types previously covered; also, the wheel tractors for 3d quarter 1967 omit sets cover monochrome and color units.

one type (usually included) to aveid disclosure of individual operations.
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May 1968 SURVEY OF CURRENT BUSINESS S-35
1968
Unless otherwise stated, statistics through 1966 19668 l 1967 1967
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminousi—Continu%d 4 retail del
Industrial consumption and retai eliveries, .
total@ ol . _____. thous. sh. tons__| 486,266 |r480,255 | 41,711 |737,366 | 38,150 | 37,500 | 36,724 |738,835 737,133 |v40,114 | 42,066 | 44,035 | 47,344
Electric power utilities..__._._____._.____ d , 271,784 | 22,610 | 20,955 | 21,543 | 22,318 | 21,999 | 22,922 | 21,133 | 22,528 | 23,364 | 24, 631 | 26, 646
Mifg. and mining industries, total__ 190,905 | 17,117 15,635 | 15,845 | 14,770 | 14,199 714,957 {r14,633 | 15,939 | 16,674 | 17,247 | 17,917
Coke plants (oven and beehive) 92,111 | 7,979 ir7,607 | 7,836 | 7,327 1{ 7,367 |r7,528 {77,438 | 7,829 ,840 | 8,165 3
Retail deliveries to other consumers 17,009 | 1,680 729 693 433 473 895 | 1,311 1,502 | 1,985 | 2,148 | 2,780
Stocks, industrial and retail dealers’, end of period, ’
_________________________ thous. sh. tons__|. 74,466 | 93,128 | 71,231 | 74,696 | 80,209 | 85,234 | 80,621 | 86,726 | 90,707 | 94,467 | 95,001 | 93,128 ] 86,325
Electric power utilities..___________._..... do___.| 52,805 | 69,737 | 50,702 | 53,702 | 58,156 | 61,831 | 60,150 | 65,089 | 68,653 | 70,935 | 71,357 | 69,737 | 64,269
Mfg. and mining industries, total ________ do_...| 21,332 | 23,212 | 20,380 | 20,846 | 21,855 | 23,175 | 20,240 | 21,302 | 21,825 | 23,305 | 23,345 | 23,212 { 21,921
Oven-coke plants_ ___.._._.__....._.... do____| 9,206 10,940 | 9,491 ) 9,829 | 10,596 | 11,019 | 8,774 | 9,465 | 9,726 | 10,611 | 10,914 10,940 | 10, 422
Retail dealers. ... __________ do.... 239 179 149 148 198 228 231 245 229 227 199 179 135
B XDOTES e e e e e aee do....| 49,302 | 49,510 | 3,102 4,193 | 4,912 | 4,087 | 4,032 | 4,641 | 3,966 | 4,722 | 4,948 | 3,775 3,241
Prices, whole
Screenings, indust. use, f.0.b. mine
$ per sh. ton_. 4,952 5,217 | 5.116 | 5.238 | 5.231 5.224 | 5.237 | 5.233 | 5.272 | 5.242 | 5.287 | 5.278
Domestie, large sizes, f.o.b. mine_________ do.__.|] 6.971 6.795 | 7.197 | 6.463 | 6.426 | 6.417| 6.561 | 6.506 | 6.681 | 6.856 | 6.998 | 7.017
COKE
Production:
Beehive ool 1,442 834 63 60 59 55 47 60 56 74 ) 75
Oven (byproduct) . 65,959 | 63,737 | 5,552 5,312 | 5,394 | 5098 | 5105 5208 | 5154 5412 | 5410 5643
Petroleum CoKe§. o ~mowccmc oo 17,611 18,187 | 1,523 ) 1,420 | 1,545 | 1,535| 1,605 | 1,540 | 1,520 | 1,523 | 1,483 1,606
Stocks, end of period:
Oven-coke plants, total______._______.__.__ do..__| 3,078 5,467 | 3,527 ) 3,732 | 3,963 | 4,350 | 4,766 | 5,016 | 5277 | 5,439 5,499 | 5,467
At furnace plants______._____...______..._ do.___| 2,863 4,961 | 3,273 | 3,465 | 3,687 | 4,051 | 4,371 | 4,505 | 4,824 | 4,972 5,022 | 4,961
Atmerchant plants...__._________________ do____ 215 506 254 267 277 299 396 421 453 467 477 506
Petroleum coke._ .o .. do__.. 1,459 1,364 | 1,453 | 1,420 | 1,372 | 1,387 | 1,451 | 1,408} 1,413 1,400 1,337 | 1,364
Exports 1,102 710 67 58 50 48 36 84 61 51 64 46
PETROLEUM AND PRODUCTS
Crude petroleum:
0il wells completed. ....ooo._._.._...___ 16, 780 115, 367 1,168 | 1,054 | 1,243 | 1,234 | 1,466 1,056 | 1,183 | 1,774 | 1,193} 2,061 940y |-
Price at wells (Okla.-Kansas) - 93 3.00 3.00 3.00 3.00 3.00 3.05 3. 05 3.05 A . O
Runs tostills___. . ________.__ 3, 447 2 3, 582 6 206.1 | 282.9 i 297.1 | 204.6 | 310.0
Refinery operating ratio___________ 93 2 91 90 92
All oils, supply, demand, and stocks:
New supply, total__________.__________ mil. bbl__| 4,435.6 | 4,656.8 | 397.7 | 381.4| 383.6 | 368.4 | 388.6
Production:
Crude petroleam.___.__.____.._.________ do._._| 3,027.8 | 3,216.5 | 2649 | 254.3 | 260.0] 256.3 | 283.9
L Natlgral-gas liquids, benzol, ete__..._._. do....| 468.7 514.5 43.2 42.6 43.3 41,5 42.7
mports:
Crude petroleum.__.______.___._..._.___ do._..| 447.1 411, 6 37.6 38.2 39.9 33.6 30.1
Refined produets......o...._________. do..._ 492.0 514.2 52.0 46. 4 40.4 37.0 3L9
Change in stocks, all oils (decrease,—)._____ do.... 38.1 63.9 | —12.8 33.4 12.5 5.0 210
Demand, total__ ... . ... do....| 4,397.5 | 4,592.9{ 410.5 | 348.0 | 37L.0| 363.3 | 367.6
Exports:
Crude petroleum.______________________ do.... L5 26.5 .1 .3 (] 1.8 8.5
Refined products._.____ e emmem el do._.. 70.9 85.4 6.3 6.8 6.9 7.0 7.7
Domestic demand, total @ ._.__.____._____ do._..| 4,325.1 | 4,480.9 | 404.1 | 340.9 | 364.2 | 354.6 | 351.4
Gasoline._ - do._._| 1,793.4 | 1,842.7 | 152.2 | 145,73 161.1 | 165.5 162.7
Kerosene________________._._...___:._.do.._.| "101.1 100.1 9.6 5.7 6.2 4.3 5.5
Distillate fuel 0il ... _._._.__________ do.... 797.4 816.7 90.2 58.3 60.4 49,2 48.6
Residual fuel oil_.__________.__________ do._..| 626.4 652. 1 67.7 52.7 49.8 45.5 41.5
Jetfuel . oo o . do.... 244. 4 300.8 23.8 24.3 24,6 25.6 27.2
Lubricants_.________________________.__ do.... 48.9 44.3 3.9 3.6 3.8 4.1 3.4
Asphalt_ ... _________ . _ _do____ 134.1 1312 5.9 7.8 11.9 15.5 16.3
Liquefied gases. ..o .. _____._____ do____ 323.9 344.4 30.0 24.1 24.3 23.6 24,2
Stocks, end of period, total__.__________.___ do____| 8745 038.4 | 844.6| 878.1 | 890.5| 895.6 | 916.5
Crude petroleam.__._____.________________ 238.4 249.0 | 258.1 | 266.8 | 263.8 | 261.6 | 256.2
Natural-gas liquids_ 40. 4 65,7 35.8 44. 52.7 59.3 66. 0
Refined produets....._____.______________ 595.7 623.7 | 550.8 | 567.0 | 569.0 | 574.6 | 594.3
Refined petrolenm produets:
Gasoline (incl. aviation):
Production..... ... do....[1,792.6 | 1,845.9 | 146.2 | 142.7 | 151.8 | 155.5 | 159.2 | 160.3 | 158.8 | 159.4 | 155.3 |7165.8 | 159.4 |...ooooooooooi|ocoaiios
XPOTtS_ oo lao. do..__ 3.8 4.9 .3 .3 .3 .2 .7 .6 .7 .3 .4 . .
Stocks, end of period.____._____________._. do.... 1942 | 7208.0 | 216.2 ] 214.7 | 206.9( 197.8 194.8 | 183.7 | 190.5 190.2 | 1917 {7208.0
Prices (excl. aviation):
Wholesale, ref. (Okla., group 3)____§$ per gal__ 114 7] L1201 120 120 L1201 .120 120 L1260 .110 115 P S T:28 N § 1 20 N S B
Retail (regular grade, excl, taxes), 55 cities
(Ist of followingmo.)_____________ $ per gal__ 216 | 7.226 .227 . 225 224 | 208 . 226 230 . 226 L2261 .226| .22 . 225 . 225 L228 | ...
Aviation gasoline:
Production._________._____________.___ 41.2 37.1 2.9 3.0 3.5 2 3.1 3.3 3.3 3.1 2. 9 2. 7 2.3
Exports.......______ 3.4 4.0 .3 .3 .3 2 .6 .3 .4 .3 .3
Stocks, end of period 7.8 7.9 77 7.9 7.9 7 7.3 7.3 7.6 7.6 7. 5 7 9 7.6
Kerosene:
Produaction._.____________________________ 102.1 100.2 8.5 7.2 6.9 6.5 7.6 7.5 7.6 8.6 10.1 10.6 B 02 20 ) P PP,
Stocks, eud of period. 250 r25.4( 17.2 18.7 19.4 21.6 23.7] 251 25.5| 26.4] 259 r25.4} 19.8 |- oo oecmeiao|oioaois
Price, Wholesale, bulk lots (N.Y. Harbor)
$ per gal_. 104 .110 L1089 . 109 . 109 . 109 .12 L112 112 112 L112 112 a2t
* Revised. 2 Includes data not shown separately. § Includes nonmarketable catalyst coke.
! Annual total reflects revisions not distributed to the monthly data.
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S-36 SURVEY OF CURRENT BUSINESS May 1968
’ 1966 ‘ 1967 1967 1968
Unless otherwise stated, statistics through 1966
and descriptive notes are shown in the 1967 N
edition of BUSINESS STATISTICS Annual Mar. | Apr. May June | July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. | Apr.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production._ .. ... . ___ mil. bbl._ 785.8 | 804.8 70.1 63.0 62,7 64.9 67.6 68.3 69.1 69, 2 65.5 73.8
Imports..__ 13.8 18.5 2.7 1.4 1.3 1.3 .9 1.1 1.2 1.7 1.4 3.5
Exports...___._.___._ 4.4 4.3 .3 .4 .1 .3 .4 2 .4 .6 .5 .4
Stocks, end of period. 154. 1 157.1 87.0 92.8 96.4 | 113.0| 132.6 ] 154.5 176.6 | 186.7 | 172.8 | 157.1
Price, wholesale (N. Y. Harbor, No. 2 fuel)
$ per gal__ 004 100 099 099 . 099 099 102 102 .102 .102 . 102 102
Residual fuel oil:
Production________________________:._ 264. 0 276.0 24.2 22.8 21.6 21.6 21.5 21.1 20.9 21.7 24.5 27.5
Imports._ 376.8 395.8 41,1 36.5 30.8 26.6 23.1 26. 5 24.2 35.4 30.9 37.9
Exports_:.__ ... 12,9 22,0 1.6 L3 1.7 1.6 2.0 2.6 2.8 1.9 2.5 1.2
Stocks end of period. 61,2 62.5 52.9 58. 6 59.8 61.2 62.7 63.7 65.5 65.0 61.4 62.5
Price, Wholesale (Okla., 1.62 1.47 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1,45
Jet fuel (military grade only):
Production.____________._____________ 215.5 273.2 215 21.9 22,7 23.4 23.7 23.8 23.5 25.1 24.2 24.0
Stocks, end of period...__.___ S do_._. 19.4 22.2 20.4 20.2 20.4 21.3 21.0 21:6 21.1 21.8 22.0 22,2
Lubricants:
Production 65. 4 64.9 5.5 5.4 5.7 5.4 5.4 5.5 5.2 5.5 5.3 5.6
Exports_.._._._.__._. - 17.1 18.6 L9 L7 1.8 1.4 1.6 15 1.4 1.6 1.8 1.2
Stocks, end of period do. 12.7 14.8 13.4 13.5 13.6 13.4 13.9 13.8 13.6 14.0 13.8 14.8
Price, wholesale, bright stock (mldcontment
f.ob., Tulsa)oooooo oo $ per gal__ .270 .270 .270 .270 .270 . 270 .270 .270 . 270 270 270 .270
Asphalt:
Produetion..___________________._____ mil. bbl__| 129.6 127.8 8.1 9.0 11.9 12.8 14.3 14.9 13.7 13.4 10.1 6.9 6.4 | ool
Stocks, end of period.._ ... ____________ do..__ 17.3 19.9 25.4 26.8 27.1 26.0 23.7 19.0 16.8 15.6 17.2 19.9 227 |||t
Liquefied petroleum gases:
Production.......__ . . .. do.... 60. 1 67.6 ¢ 58 55 6.2 5.7 5.6 5.6 5.8 5.5 5.3 5.7
Transfer from gasoline plants....._._.____ do.._.| 21517 r236.6 20.1 14.9 15.2 14.5 15.2 16.6 16.8 20.9 2.0 r29.1
Stocks (at plants, terminals, underground, and
at refineries), end of perxod _________ mil. bbl.__ 37 63.4 32.6 40.7 49.6 56.6 63.1 69.0 73.2 74.4 68.6
Asphalt and tar products, shipments:
Asphalt roofing, total . ._______._.__ thous. squares_.| 69,363 |~ 76,500 | 75,320 {76,047 [ 76,385 | 78,039 | r 7,980 | 9,267 | 8,021 [ 77,085 | r6,260 | r4,126 | 4,680 |r4,217 | 4,367 |._._____
Roll roofing and cap sheet_ d 28 917 |~ 30,509 |~ 2 188 {2,208 | 72,364 [ 2,062 | r 2 934 | 73,573 | r3,176 | 3 368 (r2,689 | 1 881 | 2,025
Shingles, all types..... . ... 40 446 | 45,992 [ 3 132 (3,749 |~ 4 020 | 75,077 [ 75047 | 75604 | r4,845 |~ 4 627 | r3,580 | r 2 2451 2,
Asphaltsiding.. ... _.___ 554 7 468 *39 r33 r32 r 38 r 38 r 46 rd4 r 54 * 55 * 30 31 r 26 23 |oeeceaes
Insulated siding_. r 539 v 445 25 34 40 56 46 57 50 51 33 17 13 14
Baturated felts 880 r 876 73 r71 r 67 r83 81 r 94 r 80 r 83 r76 57 70 64
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts....___________. thous. cords (128 cu. ft.)._| 156,797 | 54,921 [ 5105 | 4,361 | 4,507 | 4,686 | 4,326 | 4,775 | 4,548 | 4,827 ) 4,377 ) 4,123 | 24,180 |- ) oo iii]eoioonan
Consumption 1 56, 259 55,257 | 4,801 4,759 | 4,797 | 4,550 4 279 4,626 | 4,209 4,900 | 4,615 | 4,333 | 24,835
WSttzckS, endofperiod__.__._ . ___..____.____._ do__._| 16,529 5859 | 6,286 | 5,994 | 5708 | 4,857 | 5,939 5966 { 6,194 | 6,233 | 6,024 | 5,859 | »5,231
aste paper:
Consumption. .._.________.._____ thous. sh. tons__| ! 10, 541 9,733 829 788 815 811 695 899 839 892 833 753 1 860 [o-coouo|ocoioifacaneaos
Stocks, end of perfod.__.___._______.____._ do.._. 1738 602 640 |- 630 642 720 629 615 601 581 594 602 5221 PR (R R
WOODPULP
Production:
Total, allgrades._._____.________ thous. sh tons_‘ 136,640 (| 35,487 | 3,120 | 3,065 | 3,133 | 2,966 | 2,726 | 3,004 | 2,834 3,008 | 2,997 | 2,563
Dissolving and special alpha._ 11,527 1,447 139 106 128 102 104 122 112 142 128 119
Sulfate _| 128,562 | 22,593 | 1,981 1,967 | 1,969 1,858 | 1,729 1,927 1,773 | 1,954 1,890 [ 1,761
Sulfite 12,748 2,669 238 233 239 228 189 221 211 226 227 206
Groundwood._ ... ______________________ 13,794 3,953 345 337 350 343 310 335 328 345 334 256
Defibrated or exploded.._. 11,658 1,418 132 131 134 137 120 130 21 123 120 15
Soda, semichem., screenings, etc 13,351 3,407 294 290 314 208 273 269 288 308 - 296 217
Stocks, end of period:
’l‘otazl all mills 816 786 805 786 809 860 827 814 808 836 813 786
Pulp mills_ ... ___ 276 342 322 324 356 363 382 377 381 408 388 342
Paper and board milk 456 363 407 386 375 425 378 370 360 357 359 363
Nonpaper mills 84 80 76 76 78 72 67 67 68 71 69 80
Exports, all grades, total___.._____.__________ 1,572 1,710 172 128 133 185 111 165 135 150 160 156
Dissolving and special alpha_ 563 607 83 36 31 7 38 58 45 47 57 57
Allother_____. . . ___ .. 1,009 1,102 89 92 101 108 73 106 89 103 103 99
Imports, all grades, total__.__________________ 3,355 3,162 297 245 269 273 236 256 249 246 290 252
Dissolvmg and speclal alpha_ 265 25 20 25 21 16 27 21 22 23 26
AWother. ___ ... 3,065 2,808 273 226 245 251 221 229 228 224 267 226
PAPER AND PAPER PRODUCTS
Paper and board:
Production (Bu. of the Census):
All grades, total, unadjusted. . thous. sh. tons__| 47,189 | 45,918 | 4,015 | 3,812 | 3,934 | 3,885 | 3,425 | 3,938 | 8,720 | 4,128 | 3,871 | 3,502
Paper._.__ 20,331 | 1,794 | 1,730 | 1,735 | 1,684 | 1,492 | 1,727 | 1,653 | 1,772 | 1,683 | 1,644
Paperboard ______ 21,840 | 1,895 1 856 1,876 | 1,865 1,634 1,865 1,723 1,982 1,862 1,659
‘Wet-machine board._..___ 135 13 11 12 12 9 11 10 12 11 12
Construction paper and bo 3,602 313 215 311 324 290 334 332 363 315 278
New orders (American Paper Instil
A1l grades, paper and board 46,034 § 3,972 | 3,027 | 3,885 | 3,884 | 3,544 | 3,013 | 3,787 | 4,150 | 3,823 | 3,521
‘Wholesale price indexes:
Printing paper. ___.___...._...._ 101.9 101.9 101.9 101.9 101.9 101.9 101.9 101.9 10L.9 101.9 101.9
Book paper, Agrade_....______._.______. 117.6 | 116.7 118.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8 117.8
Paperboard_...________ 97.3| 97.3| 97.3| 97.3| 97.3| 97.3| 97.3| 97.3| 97.3| 97.3!| 9.3
Building paper and board_...._._________ 91,0 923 922 91.7| 915 9.5 91.3 91.4| 921 92,0 92.1

r Revised. » Preliminary. ¢ Corrected.
T Reported annual total; revisions not allocated to
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May 1968 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated, statistica through 1966 1966 , 1967 1967 ] 1968
and descriptive notes are shown in the 1967 =
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Deec. Jan. Feb. | Mar Apr.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS-—Con.
Selected types of paper (API):
Fine paper: .
Orders,New. .. _.c.... thous. sh. tons_. 2,637 2, 642 238 237 231 222 201 232 198 220 215 203 232 2230 | ). _...
Orders, unfilled, end of period . _.________ do..._ 159 155 157 174 174 177 178 168 148 151 146 155 157 | 2160 |oeoooo{ooi . .
Produetion_ ... __________.____ do____ 2,641 2, 656 237 230 229 216 194 236 213 228 215 199 228 [y DR S
Shipments_ .- .. .. ... do._..| 2,633 2, 655 236 230 231 211 196 243 213 224 217 200 230 | 9225 .. |........
Printing paper:
Orders, Dew._ _.__.___. oo _do.___| . 6,711 6, 328 561 554 532 569 500 514 514 536 472 501 546 2524\ ___.|.......
Orders, unfilled, end of period. ... _do____ 553 443 496 513 467 526 509 462 468 482 415 443 27 2472 (.
Production . ________________.__..__.. do....| 6,511 6, 325 565 536 546 544 488 526 512 530 501 501} 534 | »500 (...
Shipments_____________.________________. do.... 6, 511 6,325 565 536 546 544 488 526 512 530 501 501 532 P499 (oo ..
Coarse paper:
Orders, Mew. . - . _ .o do__..| 4,723 4,673 422 392 367 387 330 418 363 397 406 406 424 | 2392 |.oooo|eooooo..
Orders, unfilled, end of period. _._______. do..__ 200 210 223 213 190 199 195 218 223 224 225 212 220 225 | ool
Production _ . ... ________________. do._..| 4,696 4,751 429 400 398 383 315 412 400 418 408 396 423 | rd4l1 || .l
Shipments____._._________________________ do___. 4,704 4, 680 436 389 385 387 316 408 379 405 404 398 406 2405 | |oaoC
Newsprint:
Canada:
Produetion .- ___._ .. _____________.__ 8,419 8,051 695 670 704 652 668 705 641 681 675 602 641 629
Shipments from mills_ . ________ 8,385 7,968 653 692 741 713 592 665 660 704 687 646 583 573
Stocks at mills, end of period____________ 184 268 369 348 311 250 326 365 346 323 31 268 325 381
United States: .
Produetion_ _________________________. . 2,408 2, 620 226 223 227 222 197 225 209 228 222 204 238 220 250 |_._ ...
Shipments from mills, 2,405 2,602 225 221 249 228 191 212 211 226 228 206 223 215 242 |__._____
Stocks at mills §._. 21 39 51 54 32 27 33 46 44 47 41 39 55 59 68 ). ...
Consumption by publishersg*.__________. do.. 6,808 6,907 585 609 616 568 522 544 568 634 622 587 518 523 604 |_____._.
Stocks at and in transit to publishers, end of
period . ol thous. sh. tons__ 681 630 676 654 676 711 727 726 707 698 673 630 617 613 584 | ...
Imports __________________________________ do. 6,991 6, 539 549 528 614 601 527 542 528 575 541 531 537 460 531 | ...
Price, rolls, contract, f.0.b. mill, freight allowed
or delivered. ... ... $ per sh, ton__| 136.23 | 139.95 | 138.40 | 138.40 | 138.40 | 139.00 | 141.40 | 141.40 | 141.40 | 141.40 | 141.40 | 141. 40§ 141.40 |-y |- -__.._.
Paperboard (American Paper Institute):
Orders, new (weekly avg.). ... _ thous. sh. tons__ 449 444 450 459 48 446 393 454 448 476 466 405 429 481 494 497
Orders, unfilled § do_... 724 618 705 695 690 614 654 645 702 759 767 648 661 714 733 767
Productlon total (weekly avg.)............do.___ 446 439 444 454 452 454 376 448 413 463 458 421 408 482 480 480
Percent of [ activity (based on 6.5-day week).____ 92 87 89 89 83 91 74 90 84 91 89 78 89 92 90 90
Paper products:
Shipping containers, corrugated and solid fiber,
shipments___._._________ mil. sq. ft. surf, area__| 160,452 | 162,362 | 14,102 (r 12,803 | 14,011 |r 14,014 | 11,794 |r 14,435 |r 14,308 |r 15,114 |r 14,175 |r 13,081 | 13,432 | 12,922 | 13,763 | 24,289
Folding paper boxes, shipments, mdex of physical
volume...______..__.________.____ 47-49=100_ .. 134.1 | »134.1 141.7 | 128.6 | 136.5 { 141.6 118.5 | 142.04 137.4 | 143.8 | 139.7 | 132.5 126,1 1 7128.6 |»138.9 j________
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption__ R, thous. lg. tons..{ 545,68 | 488.85 47.25 37.64 20,04 28,32 | 23.12 49, 14 46. 54 50,75 46. 03 43,06 | r49.17 47.61
Stocks, end of period. - S 91,59 | 111.66 | 104.98 | 107.68 | 116.76 | 116.84 | 126.95 | 125.83 | 118.43 | 110,25 | 109.43 | 111.66 |~ 108.23 | 101 61
Imports, incl. latex and guayule do....} 431.66 | 452.80 51.75 | 33.58 | 36.61 24.13 | 28.27 | 43.57 | 33.55 | 35.46 | 50.23 | 48.22 | 46.88 | 42.06
Price, wholesale, smoked sheets (N.Y.)__$ per Ib__ . 236 .199 . 206 . 208 .208 .220 . 206 .193 .179 .188 .179 L1758 173 .164
Synthetic rubber: p
Productioq ....................... thous. lg tons. . 1,969.97 1,911.87] 164.60 | 154.97 | 138.45 | 132.09 | 137.92 | 155.68 | 167.73 | 178.74 | 181.88 | 185.10.}r 178.79 | 170.82
Consumption.___._._ ... _do..._} 1,666.06 | 1,628.26] 146,15 ; 126.89 | 106.88 | 103.87 84,34 | 157,17 | 154.39 | 170.15 | 155,13 | 143.83 |~ 162.92 | 154.26
Stocks,end of period___.__.__._____________ do._. 348.69 | 369.94 | 345.57 | 353.99 | 355.02 | 355.75 | 383.04 | 355.30 | 349.60 | 335.43 | 347.00 | 369.94 |7 360.27 ; 357.01
Exports (Bu. of Census)..._......._.___._ do___.| 308.44 | 299.80 | 25.07 | 22.81 | 27.40 | 26.56 | 23.73 24.57 | 26.11.( 24.08 | 24.94 | 23.02 | 24.35 | 23.99 | 26.15 | ...
Reclaimed rubber:
277.36 | 243.65 | 23.37 18.03 | 14.12 14. 50 11,97 | 23.56 | 22.52 | 25.45 | 23.18 | 23,90 [r23.76 | 23.78
264.51 | 239.27 21, 43 19.35 15.17 14.74 11.29 24. 16 21.25 25,24 21.25 22.59 123.07 | 22.85
82.29 | 28.40 32.38| 30.12| 28.07 | 26.39| 2521 24.88 25.20 | 24,90 | 27.21 | 28.40 | 28.04 | 29.50
TIRES AND TUBES
Pneumatic casings, automotive:
Production. ___________________________ ... 177,169 (163,192 | 15,070 | 12,424 | 8,734 | 8,748 6,919 | 15,744 | 16,162 | 18,278 | 16,244 | 15,664 | 17,594 | 17,118 | 18,175 |.__..._.
Shipments, total__.____.___.__.._._________ 173,464 172,947 | 14,434 | 16,299 | 16,265 | 16,201 | 12,469 | 13,818 | 15,670 | 16,695 | 13,611 | 12,972 | 14,818 | 13,538 | 16,740 [ ______.
Original equipment._.___ 54,680 | 47,617 | 4,455 | 4,330.| 4,835 | 4,605 | 2,125 | 2,673 | 3,603 | 4,098 | 4,308 ,008 | 4,866 | 4,585
Replacement equipment 116,348 |123,205 | 9,782 | 11,788 { 11,203 | 11,401 | 10,239 | 10,971 | 11,757 | 12,368 | 9,132 . 7,760 | 9,757 | 8,755
Bxport. . ... A 2,125 198 181 137 105 1056 174 219 230 171 204 196 198
Stocks, end of period..._...._______.....___ 42,560 | 84,782 | 48,273 | 44,410 | 37,088 | 20,883 | 24,381 | 26,466 | 27,114 | 28,920 | 31,674 | 34,782 | 38,020 | 41,916
EXDOTtS (Bu.of Census)_____.__.____._____ 2, 051 1,450 156 14 107 101 80 106 122 106 166 12 76 c 145
Inner tubes, automotive:
Production____.___ .- . 2,606 | 2,871 | 2,145( 3,516 | 3,634 | 4,067 | 3,816 { 3,314 | 4,078 ( 4,005
Shipments.___.___________ 3,546 | 3,412 3,053 | 3,361 | 3,202 3,741 | 3,191 3,026 | 4,579 [ 3,664
Stocks, end of period __._ 9,888 | 9,337 | 8,599 | 8,937 | 9,574 | 10,033 | 10,508 | 11,005 | 10,790 | 11,159
Exports (Bu. of Census) .__ .do. . 1,100 849 101 108 66 71 56 | 45 76 72 63 69 63 66

r Revised. » Preliminary. ¢ Corrected.

& Asreported by publishers accounting for about 75 percent of total newsprint consumption.
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§ Monthly data are averages for the 4-week period endmg on Saturday nearest the end of the

month; annual data are as of Dec. 31.



S-38 SURVEY OF CURRENT BUSINESS May 1968
) 1967
Unless otherwise stated, statistics through 1966 { 1966 ! 1967 S
and descriptive notes are shown in the 1967 )
edition of BUSINESS STATISTICS Annhal Mar. | Apr. | May | June | July | Aug. | Sept. . Oct. | Nov. | Dec. | Jan. Apr.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement._._...__.___thous. bbl__| 380,694 | 374,213 | 24,758 | 27,940 | 34,765 | 37,909 | 37,527 | 44,632 | 39,148 | 40,000 | 30,604 | 21,305 | 17,166 | 20,204 ; 26,176 {.._____.
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick__| 7,551.6 { 7,097.5 | 555.5 | 605.9 | 651.9 | 689.0 ( 641.9 | 720.8 | r668.8 | 700.8 613.2 | 469.2 | r360.1
Structural tile, except facing_____ thous. sh. tons__| 267.4 234.5 24. 4 21.8 19.7 21.1 19.5 21.0 17.6 19.0 17.1 14.3 13.5
Sewer pipe and fittings, vitrified..__.._____ do..._| 1,610.8 | r1,572.1] 12¢.0| 119.3 | 140.2| 156.0 | 156.1 | 177.3 | 161.9( 163.4 | 126.7 92.2 82.9
- Facing tile (hollow), glazed and unglazed
mil. brick equivalent._ 308.1 [ r240.1 19.2 19.9 22.4 21.8 19.5 20.7 18.6 21.8 20.7 18.3 14.4
Floor and wall tile and accessories, glazed and un-
glazed. oo o mil.sq. ft_.{ 272.7| r257.5 22.9 20.8 22.9 24,7 20.1 24.2 22.6 21.6 21.3 18.4 | r21.3
Price index, brick (common), f.0.b. plant or \
Ldoek Lol 1957-59=100__| 111.5 13.8 7 1129 | 11229 11311 1131 | 11851 1135 13.7| 13.7| 113.9| 149 ] 153 | . o).
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments._______.._____ thous. $..} 343,138 | 332,067 | 76,791 |._______|....._. 76,644 [--ncmeo]ooeae 84,901 |.oooooo]onaas 98,731 J oo |eeemmee e
Sheet (window) glass, shipments.__________ do._._| 136,785 | 131,567 { 28,388 |.____.__|......_. 29,862 |-nrecmee|imemaen 35,622 |.oooooo oo 87,605 | e
Plate and other fiat glass, shipments. ... do._ | 206,353 | 200500 | 48,403 |-Z2IZI| 111 46,782 || T 49,279 | LTIITIIIT 56,086 | T | ol o|ecoo|llol-
QGlass containers:
Production. ... _______.________ thous. gross..| 211,764 | 225,579 | 18,040 | 19,185 | 19,170 | 19,254 | 19,147 | 20,089 | 17,938 | 20,213 | 19,499 | 19,073 | 20,629 |- .- .. |--cc--) .. .-
Sh(i}pmentls, dogneztic,total _________________ do.___| 204,003 | 228,766 | 18,485 | 17,458 | 18,873 | 20,129 | 17,540 | 20,410 | 19,074 | 19,746 | 21,123 | 25,647 | 25,450 | ...l _____..
eneral-use food:
Narrow-neckfood.._.._.____._________. do._._| 21,605 | 23,631 | 2,056 1,804 | 1,818 1,909 | 1,609 | 2,275 | 2,906 | 2,251 | 1,700 | 2,204 ]| 2,260 | ... |--ccoo] ..o
Wide-mouth food (incl. packers’ tumblers,
Jelly glasses, and fruit jars)_.._thous. gross__| 52,168 | 57,852 | 4,432 | 4,023 | 4,222 | 4,400 { 4,072 | 5,361 | 4,893 | 5,521 | 5,633 | 6,887 6,579 | |.._._...{ ...
Beverage ... ... . . . _.______.____ do._..| 27,008 | 38,185| 2,763 | 2,796 | 3,304 | 4,301 | 3,384 | 3,440 | 2,628 | 2,963 | 3,728 | 5,108
Beer bottles__._.. 38,805 | 44,501 | 3,835 | 3,890 ) 4,329 4,526 | 4,068 | 4,048 | 3,511 3,209 3,550 | 4,153
Liquor and wine. 17, 608 19,459 | 1,682 1,495 | 1,602 1,588 | 1,136 | 1,479 1,598 1,915 2,137 2,198
Medicinaland toilet-._..________________ do.__.| 30,766 | 38,516 | 3,069 | 2,959 | 3,074 | 2,883 | 2,800 | 3,255 | 2,003 | 3,362 | 3,768 | 4,386
Chemical, household and industrial___ 5,812 , 664 505 425 453 448 399 481 459 445 510 600
Dairy products 1,141 958 93 66 71 74 63 71 86 80 88 111
Btocks, end of period.._.._.____._____________ do....| 30,084 | 22,546 | 31,943 | 33,580 | 33,223 | 31,679 | 33,675 | 32,736 | 31,201 | 81,515 | 29,394 | 22,546 | 17,508 | . . ..j-—cooooo|.o.o-
GYPSUM AND PRODUCTS (QTRLY)
Crude gypsum, total:
ImportSo.....__._________ thous. sh.tons__| 5,479 | 4,722 737 1,171 1,442 L3372 ||| e
Production.. e do.___| 9,647 9,406 | 2,033 3 2,742 b3 178 SN NN RSO [N
Caleined, production, total_______.___________ do__..| 8,434 7,685 | 1,793 | |- L824 | ______ | _______ 2,320 || 1,748 |||
Gypsum products sold or used, total:
Uncaleined wses__.____________________._____ do._._| 4,603 4,554 6570 T 4,277 | 1,33 | eeiee 1,189 | ]
Industrialuses._ . . __________ do.___ 322 205 e 3 PR I Z' R I (7 I (2% S RPN PP S,
Building uses:
Plﬁasters: 148 161 116
ase-coalt .. ... do__._ 680 560 185 [ooomfoooooo M8 16l | M6 e
899 815 183 |oceooo | 202 |ocmea | 240 || .. 190 [t
1,079 947 219 220 | . 315 [ |eeen 193§ e
7,084 6,003 | 1,596 1,576 1,837 oo e e
228 247 49 64 (370} RN RN P R
TEXTILE PRODUCTS
WOVEN FABRICS
Woven fabrics (gray goods), weaving mills:
Production, total @ mil. linear yd__ 11,983 | 11,158 956 059 | 11,167 715 918 | 11,151 971 960 | 11,126 |r11,154
otton. , 263 1823 674 670 1 809 477 631 1781 656 649 1753 1749
3,493 1312 262 269 1334 222 270 1350 299 306 1353 | r1383
1,317 1,307 [ 1,323 | 1,364 | 1,396 | 1,404 1,3% { 1,357 1,338 | 1,330 1,317 fr1,287
837 782 806 835 85! 860 865 845 849 850 83 821
465 504 497 512 527 528 511 498 475 466 465 r 451
3,190 3,046 | 2,801 | 2,693 | 2,562 | 2,622 | 2,864 | 2,835 | 2,957 | 3,202 | 3,190 |r 3,047
Cotton_________ 2,060 2,290 | 2,020 | 1,866 | 1,753 | 1,748 | 1.928 | 1,882 | 1,941 | 2, 2,060 | 1,915
Manmade fiber . 746 1,045 686 708 749 735 799 865 881 944 | 1,021 | 1,045 [ 1,036
COTTON
Cotton (exclusive of linters):
Production:
GinningsA__..___________ thous. running bales_.| 9,562 | r7,435 149,562 |_.._____.|........{......_. 257 632 | 1,013 | 3,289 ; 6,327 [26,931 137,265 |_.__....|"%7,4356 ... _..
Crop estimate, equivalent 500-1b. bales
thous. bales_.| 9,575 | 77,455 §_ o {oceeooobono oo e i oo e }787,455 .
Consumption.. __.________________________ do____| 9,647 9,215] 1906 748 733 | 1889 562 721 | 1850 744 720 | 1825 1880 729 735 ...
Stocks in the United States, total, end of period
thous. bales_ .| 20,265 14,580 | 16,548 | 15,516 | 14,378 | 13,196 | 12,533 | 19,400 | 18,235 | 17,088 | 15,715 | 14,580 | 13,301
Domestic cotton, total __._______________ 14,489 | 16,479 | 15,455 | 14,326 | 13,140 | 12,375 | 19,342 | 18,171 | 17,004 | 15,624 | 14,489 | 13,217
On farms and in transit.________ 1,526 71 801 671 47 400 | 7,926 | 7,459 5, 808 y 1,526 1,413
Public storage and compresses. . 11,369 | 13,779 | 12,664 | 11,690 { 10.818 | 10,318 { 9,802 | 9,157 9,790 | 11,613 | 11,369 | 10,073
Coglsummg establishments.___ 1, 5! 1,987 | 1,990 1,965 1, 850 1,757 1,614 1, 555 1, 406 1,447 1, 594 1,751
Foreign cotton, total..___.________ 69 61 52 5 58 58 64 84 91 91 8
rRevised. ! Data cover 5 weeks; other months, 4 weeks. ? Ginnings to Dec. 13. Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production

3 Ginnings to Jan. 16. 4 Crop for the year 1966.
2Includes data not shown separately. 4

5 Crop for the year 1967.

'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,

toweling, and blanketing, and billed and held stocks of denims.
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and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
and blanketing.
ATotal ginnings to end of month indicated, except as noted.



May 1968 SURVEY OF CURRENT BUSINESS S-39
1967 1968
Unless otherwise stated, statistics through 1966 1966 l 1967
and descriptive notes are shown in the 1967
edition of BUSINESS STATISTICS Annual Mar. | Apr., | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. { Mar. | Apr.
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (exclusive of linters)—Continued .
Exports. . thous. bales..| 3,597 3,973 401 288 416 299 228 244 277 275 208 331 474 447
Imports.._ do__.. 100 169 5 3 19 3 4 20 52 25 17 10 10 3
Price (farm), American upland.__.cents per Ib.__| 120.6 |....__.__ 20. 4 20. 4 19.7 20.3 20.9 22.0 21.3 27.3 30.5 27.6 22.4 19.9 19.4 19.6
Price, middling 1/, avg. 12 markets J.__.__ do..... 1221 |aeoacone 22.1 22.2 22.2 22.4 22.6 22.8 23.2 23.4 25.0 27.0 26.2 25.4 25.2 25.1
Cotton linters: N
Consumption .- - ..o ... thous. bales..| 1,366 1,080 | 2105 94 87 | 2104 70 79 297 84 81 208 296 84 85 | ...
Production_... do. 1,419 977 113 65 37 40 26 40 33 92 146 122 122 98 84 [________
Stocks, end of period. ... ... do_... 725 617 828 831 766 695 637 595 546 538 595 617 628 614 593 | ...
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total____mijl.. 19.5 20.0 19.8 20.0 19.7 19.6 19.8 20.0 20.0 20.1 20.1 20.0 20.1 20.1 20,1 j.__..
Consuming 100 percent cotton__ __.._ d 15.1 14.4 15.3 15.3 15.0 14.8 14.9 14.9 14.7 14.7 145 14.4 14.2 14.1 13.9 |-
Spindle hours operated, all fibers, total. 132.1 126.2 | 211.9 10.0 9.9 212.3 8.1 9.8 212.0 10.3 10,2 | 211.6 | 212.7 10.4 10.3 |- ...~
Average per working day_.__.._ . 509 .486 477 .501 . 496 .491 .403 .491 .481 .513 L511 . 465 . 508 .519 P:1 £ I PO,
Consuming 100 percent cotton._ 102. 4 94. 4 29.3 7.7 7.5 29.3 6.0 7.2 28.8 7.4 7.3 28.3 28.9 7.2 (2 T RO
Cotton yarn, price, 36/2, combed, knitting, natural
stock_._____ 13 ____________________________ $perlb_. .949 .942 .940 .934 .932 .927 .920 .920 .925 . 927 .960 | 1.026 108 § (i eeeaes
Cotton cloth:
Cotton broadwoven goods over 12" in width:
grtglductim%i ]fqgrly.zl..r. e mil. lir(li ygﬁ. 8,840 ) 8284 2,221 | ______ | _______ b2t ) N R 1,897 (Lo foeaeas 2,085 ||}
rders, unfilled, end of period, as compared wi
avg. weekly produection..._No. weeks’ prod.. 18.4 15.4) 45| 137 127 123 17.2| 137 1&8.5) 183} 145) 154 1B.9| 122} 121 | ...
Inventories, end of period, as compared with
avg. weekly production._No, weeks’ prod__ 4.5 5.2 4.4 4.5 4.7 51 7.1 5.1 5.1 5.0 5.0 5.2 5.1 5.0 4.9 (...
Ratio of stocks to unfilled orders (at cotton
mills), end of period, seasonally adjusted....._ .25 .35 .32 .33 .37 .40 41 .36 .37 .38 .34 .35 .87 .42 A2
Mill margins:*
Carded yarn cloth average.__._. cents per Ib__| *41.95 37.75 | 40.42 | 40.09 | 39.59 | 38.33 | 37.90 | 37.23 | 36.64 | 35.75 | 33.43 | 32.36| 33.72| 8536 | 36.13 | 36.77
Combedy vyarn cloth ave?gge. _-_,_--___lzdo___- 495.74 75. 60 78.52 { 77.62 76.06 | 75.43 | 71.79 | 73.46 | 73,66  72.52 | 68.50 | 80.98 | 83.82 | 86.41 90.48 | 91.98
Blends (65% polyester-35%, cotton).____ do.._.| 463.28 60.48 | 51.28 | 51.18 | 49.47 | 43.03 | 43.15| 49.20 | 55.72 {584.03 | 90.55 | 99.86 | 111.10 (5 73.54 65.97 | 63.25
Prices, wholesale:
Print eloth, 39 ineh, 68 x 72.__cents per yard._ 8.7 e 17.8 17.3 1 eeeeeeae 16.0 16.3 16.3 16.5 17.0 17,0 | e eeaes
Sheeting, class B, 40-inch, 48 x 44-48__ _do._.. 18.0 Ti8.4 |-l | .. 18.4 18.4 18.4 18.3 18.3 18.3 18.5 19.0 19.0 | oo e[
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total._..____._____ mil. 1b__| 3,860.1
Filament yarn (rayon and acetate) . -d 799.8
Staple, incl. tow (rayon) . . ___ . _.____.____ 659, 2
Noncellulosic, except textile glass:
Yarn and monofilaments..__ 1,164.7
Staple, inel. tow- .. 904.0
Textile glass fiber. 332.4

Exports: Yarns and monofilaments. __.__ thous. 1b__} 98,722

Staple, tow, and tops._.._ ——--do._._| 565,522
Imports: Yarns and monofilaments. _do_.__{ 16,571 28,194 1,908 | 1,574 | 1,666
Staple, tow, and tops_ - __..____ do____{ 177,570 |6149,672 | 14,488 | 10,674 | 9,465
Stocks, producers’, end of period:
Fitlament yarn (rayon and acetate) . __.__ mil. 1b__ 67.3 51.7 63.3 60.9 61.7
Staple, incl. tow (tayon) .______._.._________ do___. 70.1 43.8 82.8 80.8 78.4

Noncellulosic fiber, except textile glass
Yarn and monofilaments -
Staple, inel. tow_ - _._____ ... ______ d 129.8 142.4

Textile glass fiber 42.5 40.4
Prices, manmade fibers, f.0.b. producing plant: .
Staple: Polyester, 1.5 denfer.._________ $perib_ .80 .66 .72 .72
Yarn: Rayon (viscose), 150 denier_ _ _______ do.-.. .80 .81 .81 .81
Acrylic (spun), knitting, 2/20,3-6 D*_do.... 1.58 1,52 1.53 1,53

Manmade fiber and silk broadwoven fabrics:

Production (qtrly.), total @.._______ mil. lin, yd_-_| 4,234.1 | 4,234.8 | 1,020.4 |._____._|.______.
Filament yarn (100%,) fabriesQ . _...____do.___| 1,612.5 | 1,625.6 407.7
Chiefly rayon and/or acetate fabrics__._do_.__ 735.0 761.1

Chiefly nylon fabries_________._________ do__..| 335.4 317. 5
Spun yarn (100%) fabrics (except blanketing) ¢

) mil. lin. yd..| 1,907.7 { 1,978.0

Rayon and/or acetate fabrics and blends

do....! 623.6 601.0

Polyester blends with cotton._._____.___ do_...} 1,051.2 | 1,163.1
Filament and spun yarn fabrics (combinations
and mixtures)..__ . o ... do.._.| 479.4 411.5 102,8 || .
WOOL

Wool consumption, mill (clean basis):

Apparel class. ___ 266. 6 228.7 1 222.1 18.6
Carpet class_ ___ 103.6 83.9 26.8 6.6
Wool imports, clean yield. __ 277.2 187.3 17.6 13.9
Duty-free (carpet elass).____._.. 114.6 78.2 5.7 3.2

Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Graded territory, fine
Graded fleece, 38 blood... __.._..
Australian, 64s, 70s, good topmaking_

WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s, American

system, wholesale price 1957-59=100__ 108.2 92.6 98.2 91.0 91.6
Wool broadwoven goods, exc. felts:
Production (qtrly.)...____.__.._..__ mil. lin. yd__ 264.9 237.4 6L.8 | e
Price (wholesale), suiting, flannel, men’s and
boys’, f.o.b.mill T ________ 1957-59=100__ 102.7 101.7 102.7 101. 5 101.5

r Revised. t Season average. 2 For 5 weeks, other months, 4 weeks. 3 For month
shown. 4 Average for Aug.~Dec. 5 Margins for 5 blends, Sept. 1967; 78.50 cents; margins
for 4 blends, Jan. 1968, 71.92 cents. See note ‘“*.” 6 Revised total; revisions not distributed
by months. 7 For ten months.

YFor the period Sept. 1967-Feb. 1968, 14 markets; beginning Mar. 1968, 12 markets.
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——--$perlb..| 1349 1215 1.213 | 1175 | 1
d . . . . .
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*New series. Beginning Aug. 1966, mill margins refer to weighted averages of over 70 types of
unfinished carded yarn cloths and to simple averages of 8 combed yarn cloths and 4 polyester
cotton blends (Oct. 1967-Jan. 1968, 5 blends); no comparable data prior to Aug. 1966 are
available. Spun yarn price (BLS) available beginning Jan. 1965.

Q Includes data not shown separately.



S-40 SURVEY OF CURRENT BUSINESS May 1968
Unless otherwise stated, statisties through 1966 1966 ' 1967 1967 1968
and descriptive notes are shown in the 1967 -
edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
TEXTILE PRODUCTS—Continued
APPAREL
Hosiery, shipments ______________ thous. doz. pairs..| 210,425 {r 223 482 |* 19,208 | 17,835 (718,679 |* 19,864 |7 16,007 | 19,933 |~ 18,927 |~ 20,203 |r 19,873 |~ 15,371 | 16,671 | 18,197 | 19,151 (... ..
Men’s apparel cuttmgs
Tailored garments:
Suits r20,412 | 18,904 | 1,724 | 1,532 | 1,538 | 1,726 880 | 1,630 ! 1,640 | 1,774 | 1,840 1,603 |r1,804 [ 1,716
Overcoats and topcoats__. r 4,055 3,812 331 365 390 395 278 361 290 345 335 269 7311 291
Coats (separate), dress and sport_.______. do____]r13,344 | 12,659 | 1,176 | 1,090 | 1,115 | 1,084 623 | 1,039 ; 1,104 | 1,116 | 1,159 995 | r1,244 § 1,347 . |._..__..
Trousers (separate), dress and sport._..__ do___.|r143,852 | 133,762 | 12,322 | 10,571 | 11,202 | 12,019 | 8,927 | 12,219 | 11,337 | 11,624 | 11,594 [ 9,919 |r11,738 | 12,633 |_.___._|......_.
Shirts (woven fabrics), dress and sport ’
thous. doz__{ r24,932 | 25,085 | 2,460 | 2,129 | 2,070 | 2,061 | 1,504 | 2,256 | 2,087 , 2,417 | 2,288 | 1,846 ) 1,918 | 2,221 |._._._._i________
Work clothing:
Dungarees and waistband overalls._.__... do_._.1 r6,106 7,042 648 596 636 669 441 606 709 642 490 584 480 580 . .ot
[T TS do....; 74,081 3,777 372 314 341 331 232 324 303 308 307 272 r275 202 ||
Women’s, misses’, juniors’ outerwear, cuttings:
[0 . R thous. units_.| 23,999 | 21,202 | 1,259 923 | 1,419 | 1,776 | 1,759 | 2,215 | 2,090 | 2,177} 2,148 | 1,543 | r1,770 ; 2,101
i 273 491 | 283,398 | 30,453 | 27,523 | 25,359 | 23,693 | 19,256 | 25,311 20 956 | 22,882 | 22,119 | 18,962 |r 24,379 | 25,598
711,292 8,388 823 554 543 702 592 75 547 698 728 630 r 847 972
Blouses, waists, and shirts.._._._.._._thous. doz__| r17,141 | 14,064 } 1,350 | 1,271 | 1,209 1,179 961} 1,218 | 1,145 1,356 | 1,152 867 §r1,1567 | 1,320 | |.._.._._..
33741 o 1 S I .--| 79,582 8, 582 792 790 724 808 801 784 687 754 578 398 r 522 629 |oooofoaoaooo.
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
Orders, new (net), qtrly. total mil. $__] 27,223
8. Government, a 18, 351
Prime contract.-_ 24,219
Sales (net). receipts, 20,227
U.S.Government._._..____.________..______. d 14,530
Backlog of orders, end of period @ .__________. do.___| 27,547
.S. Government_________.__ 15,711
Aircraft (complete) and parts._ 14, 655
Engines (aircraft) and parts 3,824
Missiles, space vehicle systems, engines, propu]- .
sion umts and parts. .. ... ____._ mil. $._j 4,510
Other related operations (conversions, modifica-
tions), products, services......_______.. mil. $__| 2,492
Adreraft (complete):
Shipments @.............__.._.__.__.__. 2,981.5 1 261.8 | 224.9 | 262.0 259, 8 220.9 | 281.5 | 243.2 273.2 | 296.6 [ 38L.2] 337.9 354.6
Airframe weight @ . 56,604 | 5,134 | 4,320 | 4,984 4,803 | 4,133 | 4,920 | 4,531 5,239 | 5,367 | 6,645 6,043 | 6,359
Exports 786.5 78.7 62. 55.2 7.9 52.4 46.3 85.6 48.7 95,2 95.3 127, 145.6
Factory sales, total .5 | 8,976.2 | 833.4 | 7922 ( 898.3 | 911.7 | 530.8 | 324.2 710.5 751.9 807.7 | 957.8 | 937.5 | 847.6 968.0 {1960.5
omestic. d 9,043.5 | 8,484.6 | 785.1 749.4 | 848.7 | 865.2 | 506.3 | 300.8 670.3 706.9 761.8 | 903.9 | 889.3 | 801.4 | 917.7 i ...
Passenger cars, total.. d 8,508.3 | 7,436.8 | 684.1 | 659.8 750.3 | 765.3 | 425.5 | 231.6 | 601.0 | 645.4 | 683.0 | 813.9| 787.0 703.2 | 800.7 {17913
Domestic. .. ... .do..._| 8336.9 | 7,070.2 | 647.4 { 628.3 | 713.4 732.3 | 410.6 | 218.3 570.6 | 608.8 | 645.2 | 768.5| 747.2 | 668.2 7640 (---.---
Trucks and buses, total do____| 1,731.1 | 1,589.5 | 149.3 | 132.4 ) 148.0 | 146.4 105.3 92.6 109.5 106. 5 1247 | 144.0 150.4 144.3 167.3 | 1169.2
Domestie. .. do____; 1,606.6 ) 1,414.4 137.7 121.1 135.3 | 133.0 95.6 82.5 99.7 98.1 116.5 | 135.4 142.1 133.2 | 153.7 [---ooe--
Exports:
Passenger cars (new), assembled_._._.______ do_._.| 177.58 | 280.58 | 31.41 | 26.60 | 25.85| 15.81 | 13.32 | 10.69 | 21.56 | 25.76 | 26,74 | 37.13 | 35.00 | 29.34
Passenger cars (used)....._____._..._ do._._| 1272 11.08 .96 .8 1.33 1.13 .92 .93 .74 1.02 .69 . .72 .71
Trucks and buses (new), assembled. - _do___ 78.64 82,24 7.54 7.75 9.09 8.24 8.87 5.80 [ 5.27 5.09 5.16 6.15 5.99 7.29
Trucks and buses (used) ... .do____ 6.79 6.00 .53 .57 .57 .58 .37 .56 .62 .47 .42 .34 .55 .38
. Tru%k and bus bodies for assembly._._______ do.__ 10.70 10.99 1.14 1.19 1.19 1.18 .76 .88 .96 .45 .76 .52 .71 .57
mports:
Passenger cars (new), complete units_.__.._ do..__|2913.21 |1,020.62 | 88.46 | 66.97 | 80.66 | 04.46 | 85.06 | 44.98 ) 68.97 | 98.07 | 100.48 | 110.67 | 145.98 | 121.37
Passenger cars (used)__...._._._____ 5.75 4.99 .31 .21 .45 .25 .32 .28 .43 48| .91 .82 .42 .54
Trucks and buses, complete units 42.96 75.07 7.28 6.06 7.42 9.43 7.44 2.59 5.58 5.07 3.13 8.88 9.23 9.74
Bhipments, truck trailers:
Comr)lete trailers and chassis. __..__._..._ number__ 113,403 | 96,539 | 10,111 [ 7,990 | 8,820 | 7,483 | 6,492 | 7,485 | 7,871 | 8,787 | 7,884 | 7,209 | 7,839 [r8,881
_____________________________________ 75,527 | 59,147 | 6,309 | 4,829 5376 | 3,099 | 3,084 | 4,336 4,619 | 5,549 5,161 4,757 | 5,0 r 5,713
Trailer bodies and chassis (detachable), sold
separately _______.____ . ... mber._| 18,402 | 27,497 2,377 | 3,431 2,808 | 2,227 2,866 | 2,784 1,869 | 1,787 | 2,326 1,447 1 2,063 | *2,192 | 2,183 |____.__.-
Registrations (new vehicles): ©
Passenger cars. 29,008.5 (28,361.9 | 670.8 786.1 | 2807.4 | ©793.5 | 742.8 | v 716.2 | b 543.5 [ > 696.4 | ® 632.5 | ©724.7 ] 2647.8
Foreign cars. 2658.1 | 2780.6 57.5 63.3 | 270.6 | 266.7 [ »65.4 | 839 267.6! 2723 | v63.1 | 658 | ¢61.2
Trucks (commerc _..do..__[21,610.4 (21,518.9 | 132.2 | 144.6 [2139.0 139.5 | ©130.7 | »141.1 | »119.2 | v115.7 | »106.2 | 2120.4 | ¢117.6
RAILROAD EQUIPMENT
Freight cars (ARCI):
Shipments....... . _______.. 83,099 | 9,156 | 8,311 1 6,344 | 8,458 | 5,685 | 6,016 | 6,262 | 6,030 | 5122 | 5,487
Equipment manufacturers, total_ 64,779 | 7,054 | 6,466 | 5,094 | 7,049 | 4,776 | 5,779 ,344 | 4,201 | 3,958 | 3,901
Railroad shops, domestie..__._.__.______ 18,320 | 2,102 | 1,845°| 1,250 { 1,409 910 | 1,137 | 1,918 | 1,748 | 1,164 | 1,496
New orders. ... .o . r53,849 | 5028 | 1,728 1 4,169 | 7,204 | 2,365 6,347 | 4,608 | 2,378 6,209 | r8,310
Equipment manufacturers, total. 38,614 | 3,824 | 1,444 | 3,244 | 6,757 | 2,140 2,338 | 3,948 | 2,352 | 3,365 | 4,551
Railroad shops, domestie. ..__.__________. 715,235 1 1,204 284 925 537 225 | . 4,009 6 26 | 2,844 | 73,759
Unfilled orders, end of period. ... ____.__ 24,917 | 42,055 | 34,960 | 32,493 | 30,730 | 27,063 | 26,483 | 24,819 | 21,082 | 21,828 | 24,917 | 24,893 | 24,742 | 22,933
Equipment manufacturers, total 14,276 | 32,049 | 26,515 | 24,373 | 23,007 | 20,361 | 16,712 | 16,306 | 14,311 | 13,730 | 14,276 ] 14,024 } 12,469 | 11,804
Railroad shops, domestic. .. 10,641 | 10,006 | 8,445 ; 8,120 | 7,723 6,702 | 9,771 | 8,513 6,771 8,008 | 10,641 | 10,869 | 12,273 | 11,039
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, end of period___.__._____. thous_.| 1,497 1,482 ] 1,408 1 1,499 | 1,496 | 1,498 | 1,497 | 1,496 | 1,496 | 1,493 | 1,492 | 1,482 | 1,480 | 1,478 | -1,478
Held for repairs, % of total owned . _._.___..___. 4. 5.1 5.0 5.1 5.2 5.2 5.5 5.5 5. 5.3 5.2 5.1 5.3 5. 5.2
Capacity (carrying), aggregate, end of period
mil. tons._ 91.58 93.16 | 92.25 | 92.51 92.60 | 92.90 | 93.01 | 93.30 | 93.50 | 93.54 | 93.60 | 93.16 | 93.71 | 93.41 | 93.55 |--._....
Averagepercar . ______..____.__._.___.__ tons.. 61.19 62.85 61. 60 61.72 61.87 62. 04 62,14 62. 36 62. 46 62. 64 62.74 62.85 63.33 63.18 63.30 ...
rRevised. 1 Preliminary estimate of production. 2 Annual total includes revisions not two States. bOmits data for one State. <Corrected.

distributed by months.
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3 Revised to reflect Jan.-Apr. imports from Canada of new and
used cars and other motor vehicles not specifically identified; beginning May 1966, data refer
to total imports (incl. those from Canada) of new, on—the-hlghway four-wheeled passenger
automobiles. Revised Jan.~Apr. 1966 data (thous. ) 71.9; 73.0; 93.7; 59.0.

2Omits data for

2 Total includes backlog for nonrelated products and services and basic research
@®Data include military-type planes shipped to foreign governments.

OCourtesy of R. L. Polk & C
§Excludes railroad-owned private refrigerator cars and private line cars.

0.; republication prohibited.
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