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the BUSINESS SITUATION

PR CHART 1

GNP up $29% billion in fourth quarter
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THE Arab oil boycott and the steep
rise in world petroleum prices were
having some effects on production and
employment in the United States in the
fourth quarter. However, the effects
are hard to isolate. Production of large
cars was cub in reaction to a sharp sales
decline that was certainly related to
worry over the cost and availability of
gasoline, although auto sales were
weakening in any event. Employment
data suggest that there may have been
some impacts outside auto manufactur-
ing late in the quarter, but these were
not large enough to be easily identified.
There was some impact on prices in the
fourth quarter, but the diffusion of the
higher price for petroleum—and for
energy more generally—through the
economy’s cost-price structure will take
time.

The preliminary estimate puts gross
national product in the fourth quarter
at $1,334.0 billion in current prices, up
$29.5 billion from the third quarter, or
9.4 percent at an annual rate. Most of
the rise was caused by higher prices.
The implicit price deflator for GNP
increased at an annual rate of 7.9 per-
cent and real output grew at a rate of
only 1.3 percent. For 1973 as a whole,
GNP increased 11.5 percent, real out-
put 5.9 percent, and the GNP price
deflator 5.3 percent. A detailed review
of the economy in 1973 begins on page
12 of this issue.

The acceleration of the rise in the
implicit price deflator, from an annual
rate of 7.0 percent in the third quarter
to 7.9 percent in the fourth, partly
reflected a pay increase for Federal
military and civilian personnel which
became effective in October; such
raises increase the price of government
product. The rise in the deflator for
gross private product accelerated less,

from 7.3 percent in the third quarter to
7.7 percent in the fourth. The implicit
deflator is based on shifting weights that
reflect changes in the composition of
GNP, and shifts in the weights can
have an impact on the change in the
deflator. An alternative measure that is
not affected by changes between
quarters in the composition of output
is the chain price index, which uses the
weights of the prior quarter in the
calculation of each quarter’s price
change. The chain index for gross
private product rose 7.4 percent (annual
rate) in the fourth quarter as compared
with 7.1 percent in the third.

The fourth quarter GNP estimates
show a sharp acceleration of inventory
accumulation. Part of this acceleration
was in auto inventories, but a sub-
stantial part was in other goods. The
expansion of final demand slowed in
the fourth quarter. Final sales of autos
dropped sharply, as did residential
investment; business fixed investment
and consumer spending other than for
autos increased somewhat less than in
the third quarter and net exports in-
creased much less, with only govern-
ment purchases showing a larger in-
crease in the fourth quarter than in
the third.

Gross auto product declined $3.9
billion (annual rate) in the fourth
quarter (table 1). Demand dropped
much more steeply than production,
cesulting in the sharp buildup of in-
ventories. Excluding auto product, the
rise in the market value of output of
all other goods and services was about
the same in the fourth quarter as in the
third, with growth of final sales slowing
and inventory investment accelerating.
In terms of constant prices, national
output excluding auto product in-
creased at an annual rate of 2.9 percent

1
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2 SURVEY OF CURRENT BUSINESS
Table 1.—Change in Gross National Product and Gross Auto Product
1973
1971 1972
I 11 111 IVe
Dollar change, in current prices
[Billions of doitars, quarteriy data at seasonally adjusted annual rate]

GNP i 78.4 99,7 43.3 29,5 32.5 29.5
Final sales_ .. 76.8 99,7 46,8 29.7 32.3 18.3
Change in inventories___.._____ . ... 1.6 —-.1 —3.6 -1 .2 11.2

Groess auto produet . ... 10.2 2.7 5.9 -.3 -1.6 —-3.9
Finalsales. . ... ..o s 7.9 4.6 4.6 —.6 1 —8.9
Change in inventories 2.3 -1.9 1.3 .3 =17 5.0

Allother GNP _ . ... e 68.2 97.0 37.4 29.8 3.1 33.4

68.9 95.1 42.2 30.3 32.2 27.2
-7 1.8 —4.9 —.4 1.9 6.2
Percent change in constant prices
[Quarterly data at seasonally adjusted annual rate]

GNP i 3.2 6.1 8.7 2.4 3.4 1.3
Final sales ..o 3.0 6.2 10.3 2.4 3.6 —2.4

GNP excluding auto produet_ .. .. __________ 2.2 6.0 6.4 3.¢ 4.6 2.9
Final sales excluding auto product ... . ... .. _..____.... 2.3 5.9 8.7 3.2 4.0 1.2

? Preliminary.
in the fourth quarter, compared with particularly in December. This re-

4.6 percent in the third.

Exports and imports both increased
sharply in the fourth quarter, in large
part because of price increases. The
net export balance is estimated to have
increased only $0.4 billion (annual
rate), in contrast to the large gains
earlier in 1973 when exports were rising
much faster than imports. Fourth
quarter exports included about $625
million—$2.5 billion at an annual
rate—of larger-than-usual arms ship-
ments to Israel. The shipments were
sales from Government stocks, and thus
did not represent new production and
did not affect the size of GNP; they
were netted against Federal purchases,
so that the defense purchases figure
shown for the fourth quarter is that
much smaller than it otherwise would
have been. The October pay raise
added $1.3 billion (annual rate) to
defense purchases and other defense
purchases rose $1.0 billion before deduc-
tion of the $2.5 billion of arms ship-
ments. Federal non-defense purchases
increased $1.1 billion, of which $0.4
billion was attributable to the pay
raise.

Labor markets

There was a perceptible easing in
labor demand in the fourth quarter,

flected the general slowing in economic
activity which has been evident in
recent months, and it also appeared to
reflect an adverse impact of the gaso-
line shortage. Employment on nonfarm
payrolls showed only a slight gain in
December, after rising about 300,000
per month since midsummer. The slow-
down was largely in retail trade and
services, where there were layoffs at
auto dealers and service stations and in
the recreation and travel industries—
hotels, motels, resorts, etc. The goods-
producing industries—manufacturing
(other than auto), mining, and con-
struction—all continued to show sig-
nificant employment gains, both in
December and in the fourth quarter as
a whole.

The average workweek showed little
net change in recent months. It con-
tinued to increase in industries pro-
ducing goods in tight supply, but
declined in major consumer goods
industries. In mining, which includes
coal and petroleum extraction, the
workweek has been on a strong uptrend
since early 1973, and in December
reached a 4-year high. In manufactur-
ing, the workweek declined a little in
spring, but has held virtually un-
changed since midyear. The workweek
increased sharply after midyear in

January 1974

petroleumn refining, primary metals,
and instruments, but these gains have
been offset by declines in major con-
sumer goods lines—motor vehicles,
furniture, textiles, and leather.

Some easing in labor demand was
also evident in data from the household
survey. From the year’s low of 4.5
percent in October, the unemployment
rate moved up to 4.9 percent in
December. The largest increases in
December were in the sales and service
occupations, while the rate for blue-
collar workers showed little change.
Similarly, the rise was concentrated
among adult women and teenagers who
are heavily employed in trade and
service jobs. For adult men, the rate
was unchanged.

Price developments

Prices continued to rise about as
sharply in the fourth quarter as in the
third. The wholesale price index in-
creased an average 1.2 percent per
month, seasonally adjusted, with the
rise concentrated in industrial com-
modities, especially petroleum products.
Prices for farm products actually de-
clined during the quarter, and prices for
processed foods and feeds showed little

“net change as declines in October and

November were offset by a rise in
December. The consumer price index
rose 0.8 percent per month, seasonally
adjusted in October and November (the
latest month for which data are avail-
able), led by increases for petroleum
products and for some foods.

Prices of nonfood commodities moved
sharply higher in the fourth quarter.
The industrial wholesale price index
rose an average 2.3 percent per month
with increases widespread among the
commodity groups. Metal prices were
up an average 2.1 percent per month
(seasonally adjusted), largely because
of increases for iron and steel scrap and
nonferrous metals. These products are
in short supply, and order backlogs con-
tinued to rise in the closing months of
last year. There were also large increases
for paper, chemicals, and textiles. The
sharpest increases, however, were in fuel
and power prices, which had been on a
steep uptrend all year, but whose rise

(Continued on page 30)
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SURVEY OF CURRENT BUSINESS

€ |n fourth quarter, current dollar GNP rose $29"2 billion; real GNP grew about 1% percent
¢ |n December: The jobless rate rose to 4.9 percent

® The wholesale price index increased 2"z percent
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SURVEY OF CURRENT BUSINESS
T CHART 3

e Personal income advanced $10% billion in December
® |n fourth quarter: Consumer spending increased $13 billion

January 1974

® Business fixed investment rose $3 billion; residential outlays declined $5 billion
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January 1974 SURVEY OF CURRENT BUSINESS 5
. CHART 4
e In fourth quarter: Inventory investment increased $11% billion
° Net exports were up about $'2 billion as exports rose more than imports
° Federal Government purchases rose $1 billion, State and local spending $53% hbillion
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6 SURVEY OF CURRENT BUSINESS January 1974
. - APT S

® in December: Industrial production declined about one-half of 1 percent

i Bank credit and money supply continued to grow
L Short-term interest rates declined, bond yields unchanged
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January 1974 SURVEY OF CURRENT BUSINESS 7
NATIONAL INCOME AND PRODUCT TABLES

1972 1973 1972 1973
1972 | 19737 | III 1 1% I I I Ve 1972 | 1973» | III ' w 1 I juss l Ve
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 nationalproduct.._._.____________..__ 1,155.2 |1,288.2 |1,166,5 |1,199.2 |1,242.5 |1,272.0 |1,304.5 (1,334.0 | 790,7 | 837.3 | 796,7 | 812,3 | 829.3 | 834,3 | 841.3 844.1
Personal consumption expenditures.._..__________ 726.5 | 8050 734.1| 752,6 | 779.4 | 795.6 | 816.0 | 829.0 | 526,8 | 554,7 | 531,0 | 540,5 | 5£52,7 | 553.3 | 558,1 554,5
Durable goodS. .o oo 117.4 | 131.1 | 120.2 | 122.9 | 132.2| 132.8 | 132.8 | 126.8 | 104.0| 1146 | 105.8 | 109.2 | 117.0| 116.2 | 115.4 100.7
Nondurable goods 299.9 336.3 302.3 310.7 | 322.2; 330.3 341.6 351.1 220.9 220.2 | 222.2 | 225.8 | 228.8 228.0 230.2 229.6
SerViCes . e e 300.2 | 337.6 | 311.6 | 310.0 | 325.0 ] 332.6 | 341.6 | 351.2| 201.8 | 210.9 | 202.9 | 205.4| 207.0 | 209.1| 212.5 215.2
Gross private domestic investment ________________ 178.3 201.5 1815 189.4 194.5 198.2 202.0 211, 2 122,9 131.7 124,8 129.1 130.2 130,2 130, 8 135.7
Fixed investment_..._._.__._._ [, 172.3 ) 194.0 | 172.9 | 1812 | 189.9 ) 193.7| 197.3 | 1953 | 118.3 | 126.6 | 118.2 | 122.8 | 126.9 | 126.9 | 127.7 124.7
Nonresidential . ... ... 118.2 | 136.0 | 118.3 | 124.3 | 130.9( 1341 | 1380 141.1 83.7 92.5 83. 4 87.5 91.2 91.5 93.2 94.1
Structures._ 26.0

_ | 4.7 483 41.3| 43.0| 453) 47.2| 40.5| 5L1}| 230! 248 227| 231] 23.8| 244| 25
Producers’ durable equipment_..__._.______ 76.5 87.7 77.0 | 8L2 85.5 8

68.2

.6 6 6 .5 6

Change in business inventories_ __.__._..__.___.. 6.0 7.4 8.7 8.2 4.6
Nonfarm 5.6 6.7 8.4 7.9 4.4
Farm. i .4 .7 3 .3 2
Net exports of goods and services___________.__.__ -—4,6 4.6 | —3.8| —3.5 .0
Exports._ e 73.5 | 101.3 74.0 79.7 89.7
ImMPOrtS. oo oo o 78.1 96.7 7.7 83.2 89.7
Government purchases of goods and services._____ 255.0 | 277.2 | 254,7 | 260,7 | 268.6

106.9 | 102.3 | 102.7 | 105.5
74.2 71.9 72.4 74.3
32.7 30.4 30.3 312

170.3 | 152.4 | 158.0 | 163.0

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

Gross nationalproduet . _.__________________ 1,155.2 |1,288.2 |1,166,5 |1,199,2 |1,242,5 |1,272.0 |{1,304.5 |1,334.0 | 790.7 | 837.3 | 796.7 | 8123 | 829.3 | 434,3 | 8413 844.1
Final sales_._._.___. e 1,149.1 |1,280.8 |1,157.8 [1,191.0 [1,237.8 (1,267.5 |1,299.8 |1,318.1 | 786.1 | 832.1 | 790.0{ 806.0 | 826.0| 8310 | 8383 833.2
Change in business inventories........_...... 6.0 7.4 8.7 8.2 4.6 4.5 4.7 15.9 4,6 5.2 6.6 6.3 3.3 3.4 3.0 10.9

Goodsoutput. .. ... 541.4 | 614.3 | 548,6 | 563.6 | 589.6 | 604,2 | 622.3 | 641.0 | 423, 9| 455.9 | 428.4 | 438.4 | 452,1| 453,9 | 456,8 | 460.7
Finalsales. ... _ 535.4 | 606.8 | 539.9 | 555.4 | 585.0 | 590.6| 617.6 | 625.1 | 419.3 | 450.7 ) 421.7 | 432.1 | 448.7 | 450.5 | 453.7 | 449.8
Change in business inventories. __._....... .. 6.0 7.4 8.7 8.2 4.6 4.5 4.7 15.9 4.6 5.2 6.6 6.3 3.3 3.4 3.0 10.9

Durable goods 219.1| 249.2 | 222.6 | 233.2 | 242.5 | 249.7 | 254.3 | 250.2 | 184.1| 205.6 | 186.2 | 196.3 | 203.4 | 207.1 | 208.1 203.7
Final sales.._._._._. - 214.1 | 242.1| 216.8 | 222.8) 238.1 | 242.4 | 246.2 | 241.8| 180.2| 200.5| 181.8 | 188,0 | 200.3 | 20L.8| 202.4 197.6
Change in business inventories_ __._____.._.___ 4.9 7.0 58 10. 4 4.4 7.3 8.0 8.4 3.9 5.1 4.4 8.2 3.2 5.4 57 6.1
Nondurable goods 322.3 | 365.1| 326.0) 330.3| 347.2 | 3545 368.0 | 390.8 | 230.8 | 250.3 | 242.2 | 242.1| 248.7| 246.7 | 248.7 257.0
Finalsales.. .. . ... ... 321.2 | 3864,7 | 323.1| 332.5| 346.9 | 357.3 | 371.4 | 383.4| 230.1| 250.2 | 240.0 | 244.1 | 2485 | 248.7 | 2513 252.2
Change in business inventories___._..__.____. 1.1 4 2.9 —2.2 3| —2.8] —3.4 7.5 .7 .1 221 —19 .2 —2.0| —2.6 4.8
Services . ... 487.3 | 534,3 | 491,8 ! 503.9 | 514.8 | 527.7 | 540.8 | 554.1 | 292.6 | 3059 | 294,5| 298.8 | 300,6 | 3041 | 308.6 310.4
Struetures._ ... ... ... 126.5 | 139.6 | 126,2 | 131.7 | 138.1 | 140.1 | 141.4 | 138.9 74,2 75.5 73.8 75.1 76.7 76.3 76,0 73.0

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

Gross national produet...___...____________ 1,155.2 |1,288.2 |1,166,5 11,199, 2 (1,242,5 [1,272,0 |1,304,5 [1,334.0 | 790,7 | 837.3 | 796.7 | 812,3 | 829.3 [ 834.3 | 841.3 | 8441

Private 1,019,7 {1,140.7 (1,030,0 {1,060.0 [1,098,9 11,126,2 (1,156,3 (1,181.5 | 729.5 | 774.8 | 735.3 | 750.3 | 767.1| 772,0 | 778.8 781.2

Business 975.4 {1,090.3 | 984.9 1,013.6 [1,050.5 [1,076.8 [1,105.2 |1,128.8 [ 706.6 [ 750.9 | 712.3 | 726.8 | 7429 | 748.3 | 754.7 757.5
Nonfarm 041.0 {1,042.7 | 951.0 | 976.9 |1,008.9 |1,033.5 {1,056.2 |1,072.2] 682.0 | 727.7 | 688.7 | 702.5| 7181 | 725.9| 733.6 | 733.2
Farm 344 ] 47.6| 33.9) 36.7| 41.6) 43.3| 49.0| 56.6 | 24.6 23.2| 23.6| 24.2| 248 224 21.2 24.3
Households and institutions__._____.__.___..___ 36.8 41.1 37.5 37.8 | 33.3( 40.5| 418 43,0 17.4 18.3 17.5 17.4 18.0 18.2 18.5 18.5
Restof the world--......_.._____._____________ 7.5 9.3 7.6 8.7 9.1 ) 8.9 9.3 9.7 5.5 5.6 5.5 6.2 6.3 5.5 5.4 5.3
General government.____________________________. 135,4 | 147.5 | 136,5 | 139,2 | 143.5 | 145.8 | 148.2 | 152.5 61,1 62.5 61,3 62,0 62,2 62,4 62,5 62.9
Federal 50,31 5281 50.2] 50.5] 52.5| 52.2| 52.3| 541 21.8 21,3 | 21.7| 2.7 2L6| 204 212 21.2
State and local 85.1 94.8 | 86.4| 87| 91.1| 93.6| 96.0 98.4| 39.3 41,1 | 39.7| 40.3[ 40.6 | 410 4L3 41.7

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department District Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SURVEY contains preliminary data for the latest 2 years and fully revised data for the preceding 2. The July 1973
issue has data for 1969-72. Prior July issues have fully revised data as follows: 1968~69, July 1972; 1967-68, July 1971; 196667, July 1970;
1965-66, July 1969; 1964-65, July 1968. BEA will provide on request a reprint of the fully revised data for the years 1964-69.
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Table 4.—Relation of Gross National Product, National Income,

and Personal Income (1.9)

Table 6.—~National Income by Type of Income (1.10)

Gross national product

Less: Indirect business tax
and nontax liability.__[ 109.5 117.8] 110.5 112.8{ 115.6
Business transfer pay-

ments. ... .___._. 4.6 4.9 4.7 4.7 4.8
Statistical discrepancy..! —15 2.3 1.6 .2 1.1
Plus: Subsidies less current
surplus government
enterprises. .._________ 1.7 W7 1.8 2.2 .9

w 1s: Nati 1i

q

adjustment

insurance___._________ 73.70 921 745 758 89.3
Wage aceruals less dis-
bursements...._.___._. -5 -1 =2 .0 .0

Plus: Government

CONSUMOrs_. ....._.... 32,7 871 3291 337 347
Dividends......_._____. 26,0 27.8 26,2 26.4] 26.9
Business transfer pay-

ments._ ... 4.6 4.9 4.7 4.7 4, 8|

transfer
payments to persons..| 98.3] 112.5{ 96.4] 107.3| 108.8
Interest paid by govern-
ment (net) and by

........ 1,155, 2|1, 288, 2|1, 166, 5|1, 199, 2|1, 242, 5

Less: Capital consumption

allowances_ __..___.._.___._. 102. 4] 109.6 102.3| 105.1; 106.9,

Equals: Net national product. _|1, 052, 8(1,178, 6|1, 064, 2{1,094. 1]1,135. 5

______ 941.8/1,054.2| 949.2 978.6/1,015.0

Less: Corporate profits and

inventory valuation
....... 91.1| 109.2 91.5 98.8{ 104.3
Contributions for social

...... 939.2/1,035. 5, 943.7| 976.1 996.6

1,304,5

110.5
1,194.0

118.5

5.0
3.7

.6
1,067.4

112.0
93.0
.0

113.7

38.0
28.1
5.0

1,047,1

Wages and salaries

National income_______________
1,334.0 Comp tion of employees

941.8
707.1
627.3
493. 3|
20.3
113.8
79.7,
39. 04
40.7
74.2

54.0)
20. 2

24,1

L1
98. 0,
42.7
55.4
26.0
29.3
~6.9

45.2

949, 2| 978.6/1015. 0{1038, 2|1067, 4
713.1) 731.2| 757.4| 774.9) 794, 0| 815.0
632.5| 648.7| 666.7| 682.3| 609, 3] 717.6
497.5! 510.9| 525.1| 538.7) 553, 2| 567.2
20,00 20.1) 20.9| 20.5/ 20.4] 213
115.1] 117.7] 120.7| 123.1| 125,7] 129.1
80.5| 82.5| 90.8| 92.6] 94.7| 97.5
39.3| 40.2] 47.4| 48.3| 49.4| 50.8
41.3] 42.3{ 43.3] 44.2| 45,3 46.7
74.10 77.1] 80.6| 81.5| 85,0 90.0

54.3| 585.3| 656.3] 57.1 57.9] 58.7
19.8| 21.8| 24.3] 24.4] 27.1]| 31.3

24,9 24,9 24,7) 24,6] 25,3 25.7

91,5 98.8| 104,3) 107.9] 112,0(--.___
98.4| 106.1} 119.6] 128.9] 129.0|......
42,9| 45.9] 52.7| 57.4| 57.6|......
55.6| 60.3| 66.9| 716 7L.5l......
26.2| 26.4| 26.9| 27.3| 28.1| 20.0
20.4] 33.9| 40.0| 44.2| 43.4{.._._.
—~6.90 —7.3(—15.4|—-21,.1,—17.0|—15.6

45.7; 46.6] 47.9] 49.4] 5L.1; 53.0

112.1
Private .. ...
1,221.9 Military..._...
Government eivilian.__
120.2 Supplements to wages and salaries_ _
Employer contributions for social
5.1 insurance. .. ....c.ocooo_o..
------- Other labor income_____.___._.
Proprietors’ income._ .. _______.____
Business and professional. ..___.
------- 11524 SR
Rental income of persons____._____
,,,,,,, Corporate profits and inventory valua.
tion adjustment ___.______________
95.0
Profits before tax_..__._._....._.
Profits tax Yability........_...
Profits after tax____
116.8 Dividends.......__
Undistributed profits..._._.
39.6 Inventory valuation adjustment.__._.
29.0
Netinterest_ ____.____________.____
5.1
1,079.2

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

(1.15, 1.16)

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

All industries, total.____.____

941. 8

949,2 (978, 6 11015, 01038, 2{1067.4|.. ...

Agriculture, forestry, and fisheries 30.4 20.9 | 32,2 | 347 351
. Mining and construction. 59.9 60.4 | 61.8 ) 64.0 | 65.5
Billions of current dollars Manufacturing. ... 252.6 253.9 [266.5 |280.8 | 200.4
Nondurable goods__._.._._._.__. 199. 9 100.513 12«11. 6 io;g %Ogg
Grossautoproduct!_______._._ 43.6 49.5( 46,5 | 45.6 | 51.5 49, 6| 45.7 Durable 00ds.....oooooooooeooeo- 527 13.1 |161.9 J173. 80.

N Transportation. ... .._._._..__ 36.0 36.2 (3731382 385
Personal consumption ex- Communication. . 20,0 20.4 | 20.8(20.9( 2LO
Px%?jnlgclglslzesdurable o 39.44 42.9 418} 412 45.1 44.5) 374 Electric, gas, and sanitary services 18.2 18.5 ls.g lig.l 19. 4
il trade. ... . . 5 (143, . 149.7

C]I]nent"f"d"l‘";""t"‘-"‘ 7.0 76 7.4 7.3 8.0 78 6.6 Wholesale and retail trade._.... 139.7 140.5 (143 9
ange in dealers’ auto In- Finance, insurance, and real estate____[107.9 109.2 {111.6 |114.2 | 117.3)
ventories. ... _...._...__.. —.5 15 —.8| —.4 -9 ~.5 45 ServiceS.-.-....... T 120.1 121.8 {123.9 {128.4 | 131.4
Net exports —2.7| —2.9 —2.3| —2.9| —2.8 _g7 —sg Government and government enter- ) & 1507 [153.9 [158.6 | 160.9

Exports._ 3.0 3.6/ 3.2 3.3 3.6 3.8 3.5 7. 3l 7.6 871 9.1 8.9

Imports. . ____._._._._.__.. 5.7 6.6) 5.4 6.2 6.4 6.5 6.8
Addenda:

New cars, domestic 2. .___.___ 37.9 | 429 40.31 39.5] 44.0 43.5| 30.4 Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
New cars, foreign.._......... 86 10.00 88| 9.4/ 10.6 9.5/ 10.1 Adjustment by Broad Industry Groups (6.12)
Billions of 1958 dollars
All industries, total 911 91.5 | 98,8 |104.3 | 107.9
Gross auto product!.__________ 39,0 44,0 41,0 | 41.4 | 46,4 43,6 40.6  Pinancial iNStUONS- - oo oo mnee 17.5 17.6 | 18,6 | 19.8 | 21.4
Personal consumption ex- Federal Reserve banks 3.4 3.4| 3.4 3.9 4.4
penditures. ____..__.______ 35.2| 3s.0 367| 37.3| 40.4 3.1 3.1 her fancial INSHtutions. - moooo ; 2| 152160 170
Produgers’ durable equip- Other financial institutions_......... 14.1 14,
ment.__.._........___..... 6.3 6.8 6.5 6.7 7.2 7.0 5.9 i i X .2 [ 84,5 | 86.5
Chan%e in dealers’ auto in- Nonfinancial corporations__ . _.... ... 73.6 73.9 1 80,2
ventories.._..__..____._._. —.4 1.4 -7 =3 8 —.4 4.0 Manufacturing . - - cooooeeoeeenan-s 40.1 39.9 | 44.7 | 49.7 | 52.4
Nondurable goods. .. _f20.0 20.4 | 22.4| 22.8 1 23.9
Net exports —2.6| —1.9 | ~2.6 | —2.4 —2.4| —2.9 Durable goods 20,2 19.5 (223|269 | 28.5

Exports.. 3.2 27] 30| 3.2 3.3 31 Transportation, communication,

Imports..... ... 57 47| 55| 56 5.7 6.0 and public utilities. . meoeoweeacn- 9.3 98| 99| 9.2} 85
Addenda: All other industries. . .c_...oo._... 24.2 24.1| 25,7 ) 25.6 | 25.6
New cars, domestic? ._______. 34.6 39.2{ 36.2 | 36.7| 40.6 39.3| 36.0
New cars, foreign..____________ 7.9 9.2/ 80| 88! 99 8.7 9.3

1. The gross auto product total includes government purchases.
2. Differs from the gross auto product total by the markup on both used cars and foreign

cars.
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Table 9.—Gross

Gross corporate product___.____.

Capital consumption allowances____._.
Indirect business taxes plus transfer
payments less subsidies........__...

Income originating in corporate busi-
Compensation of employees_

Wages and salaries
Supplements

Net interest

inventory

Corporate profits and

valuation adjustment
Profits before tax..___.
Profits tax liability._.
Profits after tax
Dividends_.__..._...
Undistributed profits_.______._.
Inventory valuation adjustment..

Cash flow, gross of dividends..
Cash flow, net of dividends_.._........

Gross product originating in
financial institutions____._.___.

Gross product originating in
nonfinancial corporations._____

Capital consumption allowances_..___.
Indirect business taxes plus transfer
payments less subsidies..._....._._.
Income originating in nonfinancial
corporations....... ... PR

Compensation of employees. _._.___.
Wages and salaries
Supplements

Net interest ... . ___________

Corporate profits and inventory

valuation adjustment____. e
Profits before tax...___
Profits tax liability_.
Profits after tax_____
Dividends___.._._...
Undistributed profits._..__.__.
Inventory valuation adjustment..

Cash flow, gross of dividends._.
Cash flow, net of dividends

Gross product originating in
nonfinancial corporations

Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2.__________._____.

Capital consumption allowances__..__.
Indirect business taxes plus transfer

payments less subsidijes. ..
Compensation of employees.
Net interest

Corporate profits and inventory valu-
ation adjustment
Profits tax liability..

Profits after tax plus inven-

tory valuation adjustment..

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.
3. Personal saving as a percentage of disposable personal income.

» Preliminary.

520-782 O - 74 -2
Digitized for FRASER

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

Corporate Product ! (1.14) Table 10.~~Personal Income and its Disposition (2.1)
644,3 |721.4 [648,6 |670,1 |695,4 | 713,0| 731.1|______ Personalincome. ... _______________ 939.2 11035, 5943, 7 {976.1 [996.6 1019, 0}1047. 1{1079. 2
65,9 | 71.0 | 66.0 | 68.0 | 69.3 | 70.5| 7L.7| 72.7 ‘Wage and salary disbursements. ... 627.8 | 691.5|632,7 [648,7 |666,7 | 682.6| 699.3| 717.6
3 Commodity-producing industries..{226. 0 | 252, 0(227.3 [234. 8 (241, 6 | 248.6] 255.3| 262.3
60.8 | 65.7 | 61.2 | 62.5 | 64.3 | 65.2| 66.2| 67.1 Manufacturing_._._________._.__ 175.9 | 196.8(177.0 [183.7 [189, 1 | 194.8] 190.1| 204.3
Distributive industries_._____ _|151.5 | 165.1(152.5 1156.0 |159. 5 | 163.3| 167.0| 170.7
Service industries.- J[116.1 | 129.0[117.9 |120.1 {123.9 | 126.9| 130.9( 134.2
584.6 (521.4 (539.5 |561.9 | 577.3{ 593.2|___.__ Government. ______._...__....._.. 134.2 | 145.4(135,0 |137. 8 1141.6 | 143.7| 146.1| 150.3
479.4 |432.4 (444.6 [461.6 | 473.4] 485.2| 497.4 Other laborincome__._...._.._..._... 40,7 | 44,9 41,3 | 42,3 [ 43.3 | 44.2| 45.3[ 46.7
413.9 (376.7 |387.6 {398.3 | 408.7) 419.1| 429.4
65.5 | 55.6 | 56.9 ( 63.3 | 64.6] 66.1] 68.0 Proprietors’income__.__________.___. 74,2 | 84.3| 74.1 | 77.1 1 80,6 | 81.5] 85.0| 90.0
Business and professional_.. 54.0 | 57.5/ 54.3 | 55.3 | 56.3 | 57.1] 57.9] 58.7
3.8| 38| 38| 3.7 37| 37 38 39 FAIM - oo oot 20.2 | 26.8/19.8 | 21.8 | 24.3 | 24.4] 27.1| 31.3
Rentalincome of persons_______.___. 24,1 | 25.1 24,9 24,9 | 24,7 246 25.3 257
84.9 |10L.5 ) 852 ]| 91,2 | 96.6 | 100.2 Dividends___._..___._____.__._.___._.__ 26,0 | 27.8] 26,2 | 26.4 | 26.9 | 27.3| 28.1| 29.0
91.8 (118.7  92.2 | 98.6 |111.9 | 121.3 Personal interestincome_ .. ____.__._ 78.0 | 87.5| 78.6 | 80.3 | 82.7 | 85.6| 89.1] 92.6
42,7 1 56.2 1 42,9 | 45.9 | 52.7 | 57.4
49.1 | 62.5 1 493 | 52,7 | 59.2 | 3.9 Transfer payments______.______._.__ 03.0 | 117.5(101, 1 [112,0 (113.6 | 115,7| 118.7| 1219
23.3 (246 | 235230 23.6 | 241 Old-age, survivors, disability, and
25.8 (3801259 (29,7856 30.8 hesalth insurance benefits.___.__. 49.6 | 60.9 48.0 | 56.4 | 58.3 | 0.0/ 61.8] 63.4
—6.9 |—17.3|-6.9 1—7.3 |—15.4|—21.1 State unemployment insurance
benefits-__ .. ... ...] 55 4.2 531 47| 4.1 4.1 41 4.4
115.0| 133.6| 115 4| 120.7| 128. 5| 134.4 Veterans benefits..__.._...... {127 13.6/12.6 | 14.1|13.3 | 13.4] 13.8/ 139
917 109.0: 9191 97.7| 104.9] 110. Other. ... ..o 35.1| 38.8/35.2)36.8)37.8| 389 30.0| 40.2
Less: Personal contributions for
35.4] 40.9 35.7| 36.8 38.7| 40,5 41.8[--..-- socialinsurance...___..._._...___. 34,7 43.1) 35,2 1357 (41,9 42,6 43.6) 44,2
Less: Personal tax and nontax pay-
608, 9| 680.5| 612,9| 633,2| 656.7 672, 5 689.3[------ Ments. ...l 142,2 | 152.9{142,8 |147.4 [145.1 | 149,3] 156,0] 161. 2
63.2) 68.0{ 63.3| 652 66.3] g7.5 68.6| 69.6  Equals: Disposable personalincome.__|797.0 | 882.6(800,9 (828,7 {851.5 | 869,7| 891.1| 918.0
58.0| 62.6| 58.4| 9.6/ 61.3{ g2.2f 63.1| 64.0  Less: Personaloutlays _________..____ 747,2 | 828.71755,1 |774.3 [801,5 | 818.7) 840.1| 854.6
Personal consumption expenditures..|726. 5 | 805.0(734.1 [752.6 |779.4 | 795.6| 816.0| 829.0
Interest paid by consumers_.._.._._.. 19.7 | 22.5/20.0|20.7|21.2{ 220/ 23.0 23.8
487.7| 549.8| 491.3| 508.4| 529. 1| 542. 8] 557.5(------ Personal transfer payments to for-
eigners 1.0 1.2/ 1.0 11 .9 L0f 11} 18
403.0| 451.1| 406.1] 417.8| 434.1| 445, 4| 456.7| 468.3
351. 5| 389.8| 354.1| 364.6| 375.0| 384.9| 394.%| 404.6  Eguals: Personalsaving____________.__ 49,7 | 53.8] 45.8 | 54.4 | 50.0 | 51,0/ 51,1 63.3
51.5| 61.3| 51.9( 53.2 59.2( 60.5| 61.8 63.7
17.4) 18,8 17.5] 17.9| 18.2| 18.6/ 19.0f 19.4 Addenda:
Disposable personal income:
Total, billions of 1958 dolars_________ 577.9 | 608.1/579.3 |595.1 1603,9 | 604,8| 609.5| 613.9
67.3| 79.9| 671.7) 72.7] 76.8 Per capita, current dollars____ 3,831 |3,955 |4,057 | 4,137| 4,231| 4,350
74.3| 97.2| 74.6| 80.0| 92.1 Per capita, 1958 dollars. . _.__..... 2,771 12,841 [2,878 | 2,877 2,804| 2,909
350 46.9| 352 37.8 44.3
g‘i g ggg %%i gg g ;Zi Personal saving rate,’ percent__..__.__ 57| 6.6 59| 59 57 69
18.1 28.0| 18,1 21.2| 26.4 .
—6.9|~17.3| —6.9| —7.3|~15.4 Table 11.—Personal Consumption Expenditures by Major Type (2.3)
102. 5 118.4| 102.7| 107, 3| 114.1 N
81.3] 96.0| 814 86.4] 92.7 Personal consumption expendi-
tures ... ... 726,5 | 805.0{734.1 |752,6 [779.4 | 795.6 816.0] 829.0
Billions of 1958 dollars Durablegoods_.. . .. ... ... 117.4 | 131.1]120,2 |122,9 (132,2 | 132,8] 132, 8] 126.8
Automobilesand parts. ... ..._... 52.8 | 57.9] 55.0 | 55.7 | 60.5 | 59.7| 59.2] 52.1
riosire and houselio 1d equipment. al] i w00 559 | 504 5.0 5.8
475.5] 512.8| 477.8 489,8( 503.4| 509.6| 517.2]______ Furniture and household equipment_| 48.1 3 5 X . 3 . .
Other__ . 16.5 18,5/ 16.6 | 17.3 [ 18.0 | 18.6| 18.6] 18.9
Doliars Nondurablegoods.. .. ... . ... ... 299,9 | 336.3/302.3 |310.7 (322,2 | 330,3| 341.6| 351.1
Food and beverages 146. 5 [149.1 |154.7 | 158.1| 164. 3| 169.0
Clothing and shoes_ 62.9 | 65.1 ] 68.3 | 69.3| 70.3] 7.2
Gasoline and oil. 25.8 | 26.6 | 27.5 | 28.8 29.4] 30.2
Other. .- 67.2( 70.0 | 71.7 74.2| 77.5( 80.6
1.281] 1.327] 1, . . .
28 1.283( 1,203] 1,305 1.320 SOVICES. - e 3116 |319,0 [325.0 | 332,6| 341.6| 351.2
-183) .13 182 (133 .13 .132 HoOUSING. oo 106.3 |107.9 [110.6 | 113.3] 115.8] 118.4
L1220 (1220 L122| L1221 .122) .122 Household operation 44.5 | 45,7 | 46.5 | 47.1] 48.7 42’27
.847| .880] .850| .853| .862| .874 Transportation_ ..__.____..._. 21,8 22.2 (228 23.2| 23.7 28~9
.037( .037| .037| .037| .036| .037 Other_ ... aa. 138.9 (143.1 [145.1 | 140.0| 153. 4] 158.
J1420 .156) .142) .148| .152| .155| .1s8|._____ Table 12.—Foreign Transactions in the National Income and
.074| .091| .o74[ .077| .088] .095] .o092{._ . Product Accounts (4.1)
.068] .064) .068/ .071] .064] .060| .066j.._.__
Receiptafrom foreigners_....... ... . 74,2 | 1013 74.7 [ 80.4 | 89.7 | 97.2] 104.5] 118.5
Exports of goods and services_....___.. 73.5 | 101.3| 74.0 | 79.7 | 89.7 | 97.2[ 104.5] 118.5
ital ts received by the United
Ot el i 2l o 7| 7] of o .o 0
Payments to foreigners. _._.._._...._. 74,2 | 101.3| 74,7 | 80.4 | 89.7 | 97.2! 104.5 113.5
Imports of goods and services......._.. 8.1 9670 77.7(83.2 8.7 944 97.0 105.6
Transfers to foreigners_. 3.7 3.6/ 3.8] 3.5 3.0 3.% :{i) %g
Personal......... L0 12 L0| L1 .9 L . 36
QOVernment. - - ool 271 2.4) 28| 25| 2.1 23| 235 2
Net foreign investment_.____........_. —7.6 1.0)—6.9 —5.3 —3.0| -5 40 35
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1072 \ 1973 1972 1973
1972 119787 TII | IV I II |IIT |1V » 1972 (19732 TII ’ v I l II 11X ' Vs

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted

Index numbers, 1958=100

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

Federal Governmentreceipts_.._.._.__

Personal tax and nontax receipts....

Corporate profits tax accruals. _.____

Indirect business tax and nontax
aceruals_ . _

Contributions for social insuran

Federal Government expenditures._____

Purchases of goods and services.
National defense . __..._.._....

Transfer payments__ ... ... __.
To pPersons. . ... _oc.._..
To foreigners (net)

Grants-in-aid to State and local gov-
ernments_.__._._._.__________.____.
Net interest paid__._._._.__.____.__.
Subsidies less current surplus of gov-
ernment enterprises. _.__________
Subsidies . .._....
Current surplus._........
Less: Wage aceruals less d

Surplus or deficit (—), national
income and product accounts_.__

228, 7

107.9
37.8

19.9
63.0

244, 6

265. 4
114.5

80.1

49.8
21,0

264, 7

229.6 (2369 1253.6 |262.4 | 269,5| _____
108.1 {111.3 [108.5 [111.4 | 116.9{ 121.1
38.0|40.7 [ 46.6 | 50.8 | 51.0].__._.
199 120.3 120.7 1 2.2} 20.8 215
63.6 | 64.6 | 77.8 | 79.1 | 80.8] 82.6
237,0 |260.3 [258,6 |262,4 | 265.6| 272.4
102.3 (102.7 105.5 |107.3 | 106.8| 107.8
71.9 | 72.4 | 74.3 | 74.2 | 74.2| 4.0
30.4 | 30.3 | 3L.2 | 83.1 | 32.7| 33.8
80.8 | 91.0 | 91.8 [ 93.8 | 96.6{ 99.5
78.0 1 88.5 | 89.7 | 9L5 | 94.2} 96.9
2.8 25| 21} 23 2.5 2.6
34.4 | 46,1 | 411 | 40.5 | 40.5] 42.5
13.4 [ 18.7 [ 14.7 [ 15,6 | 16.2{ 16.9
6.2 67| 55)] 51 53 &7
6.1| 6.1| 46) 3.9 3.8 3.9
—1| -6 —-9{-L2| —1.5 —L8
.0 .0 L0 =1 .0 .0
—-7.4 |—23,4|-5.0 .0 4.0..._..

Table 14,—State and Local Government Receipts and Expenditures

(3.3, 3.4)

State and local government receipts_.__]177.2 1948 1175.3 [191.2 (190.2 | 192.8| 196,0{______
Personal tax and nontax receipts_.__| 34.3 { 38.4 | 34.6 | 36.1 | 36.6 | 37.9 | 30.1) 40.1
Corporate profits tax accruals_. . ... 491 6.4 49} 52| 61} 66 6.6 . ...
Indirect business tax and nontax

ACCIUAlS. - ..ol 89.6 | 96.8 [ 90.6 | 92.5 | 94.9 | 96.0 { 97.7| 98.6
Contributions for social insurance 10.7 | 12.0 | 10.9 | 1.3 | 1L.6 [ 11.8 | 12.1f 12.5
Federal graats-in-aid_......._.___ 37,7 | 41.2 | 34.4 | 46.1 | 41.1 | 40.5 | 40.5; 42.5

State and local government expendi-

tures. ... 164.0 (183.8 (165,9 |171.6 )176.4 |181,2 | 185.7] 191.9
Purchases of goods and services._.___|150.5 {170, 3 [152.4 |158.0 {163.0 {168.0 | 172.2| 178.0
Transfer payments to persons__ | 182 19.5118.5} 18.8| 19.1{ 19.4 19.5) 19.9
Net interest paid......__.________._. —4|-13| —-5|—-6|-L2|-1.6|—-13 ~1.1
Subsidies less current surplus of

government enterprises...-........ —4.7 |[—4.5{—4.6 |—4.6 |—4.7 | —4.7] —4.8

Subsidies............. R .1 .0 .0 .0 .0 .1 .1
Current surplus. _..._._......... 4.8 4.5| 4.6 | 4.7 47 4.8 4.9
Less: Wage accruals less disburse-
ments. .o -1 .0 .0 .0 0] =1 .0 .0
Surplus or deficit (—), national
income and productaccounts....| 13.1 | 11,0 9.5]19.6 | 13.9 | 11,5 104 ...
Table 15.—Sources and Uses of Gross Saving (5.1)

Grosa private saving. . _._.........._.._ 174.2 ]188.6 {170.3 |186.0 |181.5 |183,0 | 188.0]______
Personal saving______.______________ 49,7 1 53.8 | 45.8 | 54.4 | 50.0 | 5.0 | 51.1] 63.3
Undistributed corporate profits..__.. 20.3 | 42.4 1 20.4133.9 (40,0 | 44.2 | 43.4{.__.__
Corporate inventory valuation ad-

justment_ ... ____ ... ... —6.9 (~17.3 |—6.9 (—7.3 |—15.4[—21.1{—17.0{—15.6
Corporate capital consumption

allowances.___.___________________ 65.9 | 71.0 | 66.0 | 68.0 | 69.3 | 70.5 | 7L.7] 72.7
Noncorporate capital consumption

allowances___ R, 36.5 | 38.6|36.3)37.1)37.71386]| 388 39.3
‘Wage aceruals less disbursements____| —. 3 0] =2 .0 0] -1 .0 .0

Government surplus or deficit (—),
nationalincomeand productaccounts_{—2.8 ( 11,6 | 2.0 {—3.8 | 8,9 | 11,6 | 14.3]______

—15.9] .6 ]-7.4 |—-23.4/]-5.0 .0 4.0[......
13.1]1L0 9.5]19.6 13,9 1.5 | 10.4|.._...

Capital grants received by the United
States. ... 9 .0 N 7 .0 .0 .0 .0

Gross investment_.________.__________ 170,6 {202.5 {174.7 (183.1 }191,5 [197.7 { 206,0| 214.7
Gross private domestic investment__[178.3 |201. 5 [181. 5 |189.4 [194.5 |198.2 | 202.0] 211.2
Net foreign investment..........._.. -7.6] 1.0|—6.9|—6.3[—3.0| —.5 4.0/ 3.5

Statistical discrepancy__......___.._... —-L5| 23| L6 .21 L1 3.2 3.7

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

Gross national product. .. __.____
Personal consumption expenditures._ __
Durable goods______._._____._._..._.

Nondurable goods
Services.

Gross private domestic investment._.._
Fixed investment

Nonresidential ... ...._._....__._.

Change in business inventories_.._..
Net exports of goods and services__.._.

Exports._
Imports.

Government purchases of goods and
services. . ... ... .. ...

Federal. _ .. .. . o....o_....oo...
Stateandlocal. .. _.__. . ... _____

146, 10

137.9

112.8

135.7
153.2

178.3

1717

183.2

146, 421147, 631149, 811152, 46155, 06)158, 04
138.2 139,2) 141.0{ 143,8| 146,2
113.5 112.5] 113.0| 114.3] 115.1

136. 0] 137.6| 140. 8 148.4
153.5| 155.3| 157.0| 159.0} 160.7

149,5

189,67 192,5| 197.4

184.4

193.1 199.5

Table 17.—~Implicit Price Deflators for
Major Type of Product (8.2)

Gross National Product by

Gross national product .. __.__.._
Finalsales ... .. . _._....._..

Goodsoutput__________._____.. ...

Durable goods....
Nondurable goods......

Services_._________ ...
Structures_._____ .. . . oal..d

Addendum:
Grossautoproduct. ___________....._

146, 10

146, 2
127.7

119.0
134.4

166, 5
170.6

11L.7

146, 42147, 63(149. 81/152. 46|155, 06(158, 04
146, 6] 147.8; 149.9f 152.5| 155.1| 158.2

128,1] 128,6| 130,4| 133.1) 136,2( 139.1

119 5 118.8| 119.2| 120.5 122. 2] 122.8
134.6) 136.4| 139.6| 143.7| 148.0] 152.1

167.0| 168.6] 171,3| 173.5| 175.3| 178.5
170.9] 175.4{ 180,1| 183,6] 186.2) 190.4

113,4{ 110,1] 111, 1) 112,6] 113.7| 112.6

Table 18.—Implicit Price Deflators for Gross National Product by

Sector (8.4)

Gross national product _._.._....

Private -
Business

Households and institutions_._......
Restoftheworld_____.__._._..___..._

General government_.___.__._..._..___

Federal. ... . ..o...-
State and local

146,10
139,78

138.0

-} 138.0

139.5

146, 42|147, 63(149, 81(152. 46(155, 06158, 04

140, 07)141, 27/143, 25|145, 881148, 47151, 24
138.3] 139.5{ 141. 4] 143.9
138.1{ 139.1| 140. 5] 142.4
143. 6| 151.3( 167.6( 193.0

Table 19.—Gross National Product: Change from Preceding Period

Gross national product;
Current doNars. ..o waeoooaooooe
Constant dollars. ..
Implicit price deflator.
Chain price index_ .. o.ooi-en

Gross private product;
Current dollars.
Constant dollars. .
Implicit price deflator.
Chain price indeX_.-..cocaoocaeaaoan

Percent Percent at annual rate

9.4 1.5} 87)1L7[152] 9.9 10.6{ 9.4
6.1 59| 58| 81| 87| 2.4 3.4f 13
3.2 5.3 28| 3.3 6.1 7.3 7.0l 7.9
36| 58| 32| 39| 71 7.0 7.00 7.7
0.6 1.9 87|122|155]|10.3 1.1 9.0
6.5| 6.2| 58| 84| 93| 2.5 3.6) 1.3
29| 53] 271 35 571 1.6 7.3] 7.7
31| 56| 32| 39| 65| 7.2 7.1 7.4
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1974 Business Capital Spending Plans

BUSINESSMEN expect a 12 percent advance
in capital expenditures in 1974, according to
the annual survey conducted by BEA in late
November and December of 1973. Outlays in
1974 are expected to total $112.1 billion,
compared with $100.1 billion now estimated
for 1973 and $88.4 billion in 1972.! The
increase in 1973 is now estimated at 13.2
percent.

Survey responses were received after the
announcements of the Arab oil embargo, but
the extent to which capital budgets had been
adjusted because of the embargo is not known.

The quarterly survey conducted by BEA
in late October and November—reported in
the December SurveEy—revealed that busi-
nessmen expect outlays to rise sharply in the
first half of 1974. Although that survey is not
directly comparable with the survey of full-
year expectations reported here, the two
together suggest that capital outlays will
continue torise in the second half of 1974 but
at a slower rate than in the first half.

The expected increase this year, like last
year’s increase, reflects greater strength in
manufacturing than in the nonmanufacturing
sector. However, the projected 1974 increase in
manufacturers’ outlays—17 percent—is some-
what smaller than the gain of 21 percent in
1973. Nonmanufacturing outlays are expected
to increase about 9 percent this year, slightly
more than last year’s increase.

The continued strength in manufacturers’
outlays this year appears to be primarily in
the basic materials industries. Estimates of
capacity utilization indicate that such in-
dustries continued to operate at or near full
capacity during 1973: the Federal Reserve
series on capacity utilization in the major
materials industries shows a rate of 95 percent

1. The 1972 figure is an estimate of actual expenditures.
For actual expenditures in earlier years, see the article on
bages 25-40 of the January 1970 SURVEY and subsequent
March, June, September, and December issues.

. The 1973 figure is based on estimated actual expenditures
in the first three quarters plus expectations for the fourth
quarter reported in the December SURVEY. That expecta-
tions figure was adjusted for systematic biases by the proce-
dures described on pages 36-39 of the February 1970 SURVEY.

The 1974 expectations data reported here have been ad-
justed for systematic biases when necessary. Before adjust-
ment, expenditures were expected to be $46.2 billion for
manufacturing and $65.8 billion for nonmanufacturing: the
net effect of the adjustments was to lower the manufacturing
total by $1.8 billion and to raise the nonmanufacturing total
by a similar amount. The bias adjustments, which are
computed separately for each major industry, were applied
only when expected spending deviated from actual spending
in the same direction for 5 of the 7 years 1967-1973, the only
years_for which such actual data are available. When this
criterion was met, the adjustment used was the median
deviation between actual and expected spending in the last
5 years. These bias adjustments for this early survey of full-
year spending expectations are based on less comprehensive
data than the adjustments which will be used in caleulating
expected 1974 spending from responses to the quarterly
survey to be taken late this month and in February and to
be reported in March, For that survey, the bias adjustments
are based on the experience of the entire postwar period.
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in the fourth quarter of 1973, up from 9214
percent in the fourth quarter of 1972.

Sharp advances are planned by producers
of paper (31 percent), petroleum (27 percent),
chemicals (21 percent), and primary metals
(25 percent). Increases ranging between 14
and 20 percent are planned by the motor ve-
hicle, “other durable goods,” and nonelectrical
machinery industries. Outlays by the rubber
industry are little changed from the exception-
ally high level of last year, which was 45 per-
cent above 1972.

Among the nonmanufacturing industries,
the strongest increases are expected by gas
utility firms (18 percent) and railroads (17
percent). Electric utilities expect a 16 percent
increase. Smaller gains are expected by mining

Table 1.—Expenditures for New Plant and
Equipment by U.S. Business,! 1972-74

1972 | 19737 | 19742 | Percent
change
(Billions of 1973 | 1974
dollars)

All industries _ _ ___.__|88,44(100,08(112. 11| 13.2| 12.0
Manufacturing______________ 31.35| 38.00| 44.40| 21.2( 16.8
Durablegoodss__.__._____ 15.64} 19.39| 22.61; 24.0, 16.6
Primary metals8________ 2.75) 3.48] 4.34) 26.6/ 24.6

Blast furnace, steel

WOrKS. . .o 1.24] 141 1711 13.1 2.7

Nonferrous.. .. ...... 1.18| 1.68] 2.16| 41.7| 28.4
Electrical machinery..__{ 2,89 2.90/ 3.18f 21.3{ 9.8
Machinery, except elec-

trical . . . ... ... 2.90| 3.48| 3.98( 20.1 14.3
Transportation equip-

ment 3.06| 3.57| 21.1| 16.6

Motor vehicles. .. 2.24; 2.68) 22.8| 19.5

Alrcraft .83 .58 23.2 9.2
Sione, clay and glass...| 1.20] 1.50 1.68| 24.9| 12.0
Other durables3_ ________ 3.87] 4.97) 5.87/ 28.4| 18.1

Nondurable goods 3. _._.__ 15.72| 18.61} 21.79| 18.4 17.1
Food including bever-

Age_ ... 2.55] 3.05| 3.28| 19.4f 7.5
Textile...____.__________ .78 .79 .77 811 —1.
Paper_.__.______._.____.__ 1.38 1.89] 2.48: 37.0| 3.2
Chemical . ____________ 3.45( 4.32) b5.25) 25.4| 21.4
Petrolenm.______________ 5,25 5.41( 6.89| 3.0/ 27.3
Rubber__._.________.__. 1.08! 1.57| 1.58| 44.7, .8
Other nondurables3.__._ 127, 1.59 1.54| 24.7) —2.7

Nonmanufacturing__________ 57.09| 62.07| 67.71 8.7 9.1
Mining. . ... 3 2.76] 3.14| 14.2] 13.9
Railroad. .. . 194/ 2,27 7.8 17.2
Air transportation_________ 2.46| 2.41| 2.16/—1.9|—10.5
Other transportation.__.__ 1.46] 1.60| 1.62| 10.2 .7
Public utilities_ .. _________ 17.00| 19.09( 22.16| 12.3| 16.1

Electrie..__.____._______. 14. 48| 16.25| 18.81| 12.2] 157

Gasandother.____._____ 2.52| 2.84| 3.36| 12.6| 18.3
Communication, com-

merical and other ¢__..__ 31.96| 34.27] 36.36] 7.2/ 6.1

p. Preliminary

1. Data exclude expenditures of agricultural business and
outlays charged to current account.

2. Estimates are based on expected capital expenditures
reported by business in late November and December 1973.
The estimates for 1974 have been adjusted when necessary
for systematic biases in expectational data.

3. Includes industries not shown separately.

4. Includes trade, service, construction, finance, and
insurance.

NoTE.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.

(14 percent) and communications and com-
mercial firms (6 percent). Airlines expect a
further decline in investment this year—
about 10 percent compared with a 2 percent
decline in 1973.

Sales expectations

Manufacturers expect their sales to increase
8% percent in 1974. (The sales expectations
shown here are as reported by the survey re-
spondents, and have not been adjusted for
bias.) A year ago, manufacturers expected a
914 percent increase in sales for 1973, compared
with a 16 percent actual rise now estimated for
1973. Retailers expect a 914 percent increase
in sales this year compared with an estimated
13 percent increase in 1973. Wholesalers look
for a 7 percent increase compared with a 21
percent advance last year. A year ago, retail
firms expected a 10 percent sales increase in
1973 and wholesalers expected a 7 percent
increase. Public utilities expect a 1234 percent
rise in revenues for 1974 compared with an
1114 percent rise estimated for 1973; a year ago,
these firms expected a 9 percent rise. The larger-
than-expected 1973 sales increases for most
industries undoubtedly were due in good part
to larger-than-expected price rises.

Table 2.—~Percent Changesin Business Sales,
1973 and 1974

1973 1974
Expected as Ex-
reported in: pected as
Ac- | reported
tualt| in Dec.
Dec. | Feb. 1973
1972 | 1973
Manufacturing 2__._____.____ 9.6 9.4 1159 8.5
Durablegoods 2__._________ 11,3 | 10,8 | 17,2 7.5
Primary metals._.___.___ 9.81 9.6 | 24.8 7.4
Electrical machinery_____ 11.4| 9.6 13.9 9.6
Machinery except elec-
trical . __________..__. 12.6 | 12.6 | 20.1 1i.9
Transportation equip-
ment.___._.._._._______ 12,0 { 11.6 | 18,7 2.7
Stone, clay, and glass.__.] 7.5 | 6.2 | 12,2 6.6
Nondurable goods 2. _______ 7.5 | 7.8 ] 143 9.7
Food including beverage | 6.7 | 6.2 | 17.9 9.3
Textile. _____________._.. 80| 9.8 14.6 10.0
Paper..__ o] 814 81142 9.8
Chemical . ) 7.8 8916.8 10.0
Petroleum.............._.] 7.7} 6.2 179 1.1
Trade ... . ... __ 8.8 7.4 162 8.6
Wholesale.....__.__........ 7.0 7.6 |20.9 7.1
Retail .. __._.._____.__. 101 7.2 13.0 9.6
Public utilities_._____..___.._ 9.2 | 9.5 1L4 12,8

1. Sources: Manufacturing data are from Bureau of Census,
Current Industrial Reports, Series M-3, for first 11 months
of 1973, and BEA estimates for December 1973. Trade data
are from Bureau of Census, Current Business Reports,
Monthly Wholesale Trade and Monthly Retail Trade, and
BEA estimates for December 1973. Public utility figure is
estimate by BEA on basis of data collected in the annual
business investment surveys.

2. Includes industries not shown separately.



The US. Economy in 1973

INFLATION was severe in 1973 but
on other counts the record of the U.S.
economy for the year as a whole was
favorable. There was a large increase
in real output, an exceptionally large
rise in employment that was reflected
in a substantial decline in the unem-
ployment rate, and sizable advances in
profits and personal income. During
the year, however, the growth of pro-
duction and employment was slowing.
Some of the deceleration, especially in
the spring and summer, was due to
capacity constraints and shortages of
key materials, but toward yearend it
seemed clear that a general economic
slowdown was underway, and the con-
sensus of forecasts looked to much
weaker expansion in 1974 than in 1973.
In the year’s final months, employment
growth stopped, the unemployment
rate moved up, consumer demand was
flat, and aggregate output increased
very little. The boycott by Arab oil
producers, and the steep rise in world
petroleum prices—including prices set
by mnon-Arab producers—introduced
new uncertainties as 1973 drew to a
close. The boycott probably intensified
the drop in auto sales in the fourth
quarter, but the impact on the U.S.
economy of the boycott and higher
prices was still largely in the future
when the year ended.

Inflation was the most serious prob-
lem facing economic policymakers last
year. The- wholesale price index rose
almost 14 percent from 1972 to 1973
and the consumer index 6 percent, the
steepest increases since World War II.
Higher prices for food and petroleum
products were major contributors to
the inflation. The increase in agricul-
tural prices mainly reflected the short-
ness of supplies caused by poor harvests
abroad, augmented by the:more or

12

less coincident timing of booms in
major world economies. Petroluem
ptices were already rising steeply before
the actions by Arab and other producers
late in the year, reflecting strong world
demand and increasingly serious supply
problems. The worldwide economic
boom, which affected petroleum de-
mand, was also important in boosting
prices of industrial materials such as

~“metals and lumber.

The stance of fiscal and monetary
policy was in general restrictive in
1973. The Federal budget (on the na-

tional income accounts basis) swung
from a deficit of $16 billion in 1972 to
a small surplus in 1973. On the “full
employment’’ basis that is more appro-
priate for isolating the impact of the
budget on the economy, the budget
position shifted somewhat less sharply,
from a ‘deficit of $6 billion in 1972 to
a surplus of $8% billion in 1973. The
“full employment” budget position
moved from deficit in late 1972 to sur-
plus in the first half of 1973, and the
surplus increased in the second half.
Monetary policy turned rather clearly

. CHART 6

Output, Employment, and Prices—
Percent Change From Previous Year

Percent

12

L IMPLICIT PRICE DEFLATOR Excluding Gross —

farm Product

WHOLESALE PRICE INDEX

Excluding Nonindustrial |
Commodities

CIVILIAN EMPLOYMENT

JHHHmTDG_

1967 68 69 70

*1973 tigure based on Jan.—Nov. average for 1972 and 1973.

U.S. Department of Commerce, Bureau of Economic Analysis

CONSUMER PRICE INDEX*

* Excludiag Food

1967 68 69 70 7N 72 73"
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restrictive late in 1972, and in 1973
all the major monetary policy tools
were used in an effort to moderate
the growth of credit and thus of aggre-
gate demand. The monetary authori-
ties permitted steep increases in interest
rates to restrain the demand for credit
and allocate credit among prospective
borrowers. This contrasted with other
periods of credit restraint in recent
vears, when the authorities did not
allow interest rates to rise so much and
operated more through directly cur-
tailing the ability of banks and other
intermediaries to lend.

The Government’s economic stabili-
zation program, which had its origin in
the temporary wage-price-rent freeze
of August 1971, underwent several
shifts in 1973. In mid-January, “Phase
IIT” was introduced. It greatly reduced
the requirements for reporting and prior
approval of wage and price changes,
and was intended as a major step
toward removal of the controls program.
During the first half of 1973, however,
various factors—led by developments
in world markets for agricultural prod-
ucts and industrial materials—caused
prices to rise sharply, and this engen-
dered considerable sentiment for some
sort of Government action on prices. As
a consequence, a price freeze was im-
posed in mid-June, intended to allow
time for development of a new system
of controls which ultimately came into
being as “Phase IV.” This system
marked a return to a rather extensive
control mechanism with considerable
requirements for reporting and clear-
ance. As the year progressed, however,
the administration was moving quite
rapidly to remove the controls on an
industry-by-industry basis.

Pressures on productive capacity,
especially in manufacturing, were un-
usually widespread last year. The
reasons are numerous. The more or
less coincident timing of booms in
major world economies was a factor,
as was the stimulus to demand for
U.S. output engendered by the dollar
devaluations and the revaluations of
other major currencies over the past
several years. Moreover, prior to those
exchange rate adjustments the dollar
had been appreciably overvalued, and
the resulting competition from foreign-
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made goods—both in U.S. markets and
abroad—vprobably dampened capacity
expansion in some U.S. industries sev-
eral years agc. Market distortions aris-
ing from the imposition cf price controls
may also have dampened investment
in recent years. The Federal Reserve
measure of capacity utilization in major
materials industries (which was pub-
licly released for the first time last
summer) showed a 96 percent utiliza-
tion rate in the third quarter of 1973.
That was the highest rate in the history
of the series, which goes back to 1948.
Limits on the expansicn of these in-
dustries’ preduction had ramifications
throughout the economy, particularly
in the second half of the year.

Taking into account the strong
demand for labor in 1973 and the sharp
rise in prices, labor relations were
relatively tranquil. Close to 5 million
workers were affected by union con-
tracts that expired or were subject to
reopening, making 1973 a relatively
heavy bargaining year. However, there
were no major strikes, and the per-
centage of potential working time lost
in work stoppages was apparently
lower than in 1972, which was a lighter
bargaining year. Wage increases nego-
tiated in major contracts in 1973 were
lower than those negotiated in each of
the preceding 3 years. First-year in-
creases in straight time hourly earnings
averaged 6 percent in contracts settled
in the first 9 months of last year, and
increases over the life of the contract
averaged 5% percent. Those figures
were, respectively, 1% percentage points
and 1 percentage point below the aver-
age settlements in 1972. However,
many workers receive wage increases
under cost-of-living clauses tied to the
consumer price index, in addition to the
increases specified exactly in the con-
tracts. The number of workers covered
by such clauses has risen sharply, to
somewhat more than 4 million last year
compared with 2.8 million in 1970 and
2 million in the mid-1960’s. The rapid
rise in the consumer price index last
year, plus the fact that some contract
settlements liberalized the cost-of-living
formulas, suggests that wage increases
resulting from escalator clauses were
considerably larger last year than in
1972.
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Output and prices

The Nation’s total output of goods
and services in 1973 had a value in
current prices of $1,288.2 billion, up
$133.0 billion or 11 percent from 1972
(table 1). Price inflation accounted for
about half of the rise in the nominal
value of output: GNP in constant
prices increased about 6 percent from
1972 to 1973, while the implicit price
deflator for GNP increased 5% percent
(chart 6). Residential investment weak-
ened through the year and showed little
gain from 1972 to 1973 even in current
prices; in constant prices it declined.
Similarly, Federal Government spend-
ing increased only modestly and in real
terms declined. Inventory investment
was very low—below the 1972 pace—
through most of 1973 but seems (on
the basis of partial data) to have moved
to a much faster rate in the year’s
closing months. Other major demand
sectors recorded sizable increases in
1973. By far the strongest increase was
in foreigners’ demand for U.S. output.
Business capital investment and spend-
ing by State and local governments
also rose sharply. The increase in con-
sumer spending was larger than in 1972
but this reflected inflation ; in real terms,
growth of consumer demand, although
large, was slower than in 1972.

A substantial part of last year’s
price acceleration can be traced to farm
prices. The implicit deflator for gross
farm product rose 47 percent, compared
with 19 percent in 1972; thus, the rise

Table 1.—Percent Change in Major
Components of GNP

1971 ‘ 1972 ' 1973
GNP___ ... 8.0 94! 11,5
Finaldemand *________.._._______._.._. 7.9 95| 115
Personal consumption expenditures..___ 8.0 89 10.8
utoS. - oo 26.4 { 11.3 8.6
Other durable goods 7.7 | 14.4 | 13.1
Food.. ........_... 51| 64} 111
Gasandoil_._____.__.._. -] 59| 85| 13.7
QOther nondurable goods_._.___..__._. 6.3 89| 12.9
Services. ... oo 85| 85 9.2
Business fixed investment_.__._._._.__. 3.8 132 151
Residential investment___________.____. 36.9 | 26.5 7.4
Exports of goods and services_.....__._. 5.4 10.9 | 37.8
Imports of goods and services%_ _______. 10.5 ) 19.2 1 23.8
National defense purchases__.__.._.._._. —-4.0| 3.9 —.3
Other Federal purchases.._._._.___._._. 22.7 ) 13.6 8.6
State and local government purchases__| 10.5 { 10.5 | 13.2

1. GNP less inventory accumulation.
2. Gross imports are subtracted from the sum of other
demand components in the calculation of GNP.
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in the nonfarm deflator accelerated less
than the rise in the overall deflator
(chart 6). Excluding not only farm
product but also general government
output, the implicit deflator for the
private nonfarm economy rose 4.0
percent in 1973, compared with 2.3
percent in 1972 and 4.4 percent in 1971.

Food prices in the consumer price
index averaged 14 percent higher in
1973 than in 1972, compared with a
rise of less than 4% percent from 1971
to 1972, Excluding food, the consumer
price index rose 3% percent last year
compared with 3 percent in 1972
(chart 6). Rising fuel prices did not
have a marked direct influence on the
consumer index last year, because their
weight in the index is low.

The wholesale price index rose nearly
14 percent in 1973, compared with 4%
percent in 1972. The index for farm
preducts and processed foods and feeds
rose at an extraordinary rate through
midsummer, then declined; for the year
as a whole, it was up 30 percent, com-
pared with 7% percent in 1972. The
index for fuels and related products
recorded its steepest advance in the
closing months of the year but had also
shown substantial increases before then.
It was up 22% percent last year, com-
pared with 4 percent in 1972. Ex-
cluding farm and food prices, the whole-
sale index rose 73 percent in 1973,
compared with 3% percent in 1972
(chart 6). Excluding not only these
products but also fuels, the wholesale
index rose 5 percent last year and 3%
percent in 1972.

Productivity and unit costs

Output per man-hour in the private
economy increased only about 2% per-
cent last year, down from about 4
percent in 1972 and 1971. The slow-
down was about the same excluding
the relatively small, but often volatile,
part of total output produced by the
farm sector: output per man-hour in
the private nonfarm economy increased
about 3 percent last year, down from
about 4 percent in 1972 and 1971. The
slowing of productivity growth during
the course of last year reflected both the
employment of less efficient labor and
equipment resources, as capacity utili-
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zation rose to high levels, and the
typical cyclical pattern in which busi-
ness is slow to adjust man-hours when
economic activity begins to slow down.

In both the overall private economy
and its nonfarm sector, the rise in
compensation per man-hour accelerated
from just under 7 percent in 1972 to
7% percent in 1973. Consequently,
unit labor cost increased much more
last year than in either of the preceding
2 years. Unit labor cost moved up
about 4% percent in the private econ-
omy as a whole and about 4} percent
in the nonfarm sector. Part of last
year’s acceleration of both compensa-
tion per man-hour and unit labor cost
reflected the increase in contributions
for social insurance effective last Janu-
ary. One-half of the social security tax
is paid by the employer, and this pay-
ment is counted in the measure of
employee compensation; in January,
the maximum amount of earnings sub-
ject to the tax was raised from $9,000
to $10,000 and the combined employer-
employee tax rate from 10.4 percent
to 11.7 percent.

Corporate praofits

Despite the faster increase in labor
cost per unit of output nonfinancial
corporations’ profit per unit rose con-
siderably more last year than in 1972.
On the basis of preliminary data, profit
per unit of output was up about 10
percent last year, compared with 6
percent in 1972. With the corporations’
total output—i.e., value added—rising
slightly faster last year, the increase
in their total profits was much larger
than in 1972. Pretax profits from
domestic operations, as measured in
national income, i.e., excluding inven-
tory profits, increased about 18% per-

~cent, compared with 13% percent in

1972. The profits expansion last year.
was almost entirely in manufacturing
(chart 7). Pretax profits of manufac-
turers were up 29 percent but other
domestic nonfinancial industries showed
little if any profit gain. However, profits
of financial corporations increased
sharply (chart 7) as did profits remitted
from abroad (which are included in
the “‘other industries” category on the
chart). Profits remitted from abroad
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are counted in the overall national
income measure of profits, as an income
to U.S. owners of capital invested
abroad. Total pretax profits, on the
national income basis, are preliminarily
estimated for the year at $109% billion,
up $18 billion or 20 percent from 1972.
The rise from 1971 to 1972 was 13%
percent.

The book profits of corporations
were sharply inflated in 1973 by in-
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ventory profits arising from differences
between the replacement cost of goods
taken out of inventory and the cost
at which they are charged to produc-
tion. Such profits arise when prices
are increasing, and they must in effect
be used for inventory restocking if
the physical volume of inventories
is not to decline. Because such profits
are not generated by current produc-
tion activity, they are excluded from
the profits component of national
income, BEA estimates that the in-
ventory profits of nonfinancial corpora-
tions—represented by the inventory
valuation adjustment in the national
income accounts—were $17% billion
in 1973 compared with $7 billion in
1972. Book profits before taxes, in-
cluding the inventory profits, were
$126% billion last year, up from $98
billion in 1972 (chart 7).

International accounts

U.S. international transactions in
trade and services showed a surplus of
$4% billion last year, a steep turnaround
from the $4% billion deficit into which
the trade and services accounts had
plunged in 1972. There was also a
dramatic shift in long-term capital
flows. (The trade and services estimates
for the fourth quarter are tentative,
and for other international flows no
fourth quarter estimates are yet avail-
able). As a result, the “basic bal-
ance’”’—the balance on current account
and long-term capital—was in surplus
by $1.3 billion (seasonally adjusted an-
nual rate) in the first three quarters of
1973 and it is likely that the account
for the year as a whole will show a
surplus. In 1972, the basic balance was
in deficit by $9.8 billion.

The improvement in trade and serv-
ices reflected strong world demand,
especially for agricultural commodities,
industrial materials, and capital goods,
as well as the price effects of faster
inflation abroad than in the United
States and of the dollar’s depreciation
against major currencies in the past
2 years. The dollar was devalued in
December 1971 and February 1973,
and many other currencies were
formally revalued or permitted to rise
against the dollar in the system of
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floating exchange rates adopted early
in 1973.

Some outflows of long-term U.S.
capital early last year, especially
through transactions between U.S. par-
ent firms and their direct investment
affiliates abroad, were stimulated by
expectations of further depreciation of
the dollar. For the first three quarters,
direct investment capital outflows were
up substantially from 1972. This was
more than offset, however, by an in-
creased inflow of foreign capital for
direct investment and for the purchase
of U.S. securities. Also, the outflow of
U.S. capital for the purchase of foreign
securities was much smaller in 1973
than in 1972. In total, long-term capital
transactions showed a net inflow for the
first three quarters of 1973 of almost
$1 billion (seasonally adjusted annual
rate), a contrast to the more usual net
outflow; the outflow for the year 1972
was $1.5 billion.

Recorded. and unrecorded outflows of
short-term capital increased from 1972
to 1973. The increase was concentrated
in last year’s first quarter, when heavy
outflows were stimulated by exchange
market uncertainties (which culminated
in the February devaluation of the
dollar and the floating of several leading
currencies against the dollar). Despite
renewed exchange market pressure in
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the summer, short-term capital flows
improved on_ balance after the first
quarter. Nevertheless, the year’s first
three quarters showed an outflow that
was very much larger than in 1972,
This offset most of the shift in the basic
balance, so that the official reserve
transactions balance for the first three
quarters was still in heavy deficit—
although it moved into surplus on a
quarterly basis as the year progressed.
The official transactions deficit through
September was $8.1 billion—$10.7 bil-
lion at an annual rate—compared with
$10.3 billion for the full year 1972.

The adoption of floating exchange
rates for the dollar and other leading
currencies early last year affects the
interpretation of the official balance.
Under fixed rates, exchange market
pressures against the dollar were
reflected mainly in increases in U.S.
liabilities to foreign official agencies and
thus a deficit on the official reserve
basis, for the foreign agencies would
intervene via purchases of dollars to
maintain their exchange rates within
prescribed limits. Under floating rates,
exchange market pressures should be
mainly reflected in changes in exchange
rates, and in the absence of intervention
the official balance should approach
Zero.

Financial Developments

THE monetary authorities set a re-
strictive policy course in 1973, in an
effort to curb very strong credit de-
mands and to restrain inflationary
pressures. The move toward tighter
credit was gradual in the early months
of the year, as the authorities ap-
parently sought to slow the growth of
the monetary aggregates (the money
stock, reserves, etc.) without sharp
increases in interest rates. However, a
slowing of the growth of the aggregates
early in the year, which was due in
part to transitory factors, was followed
by acceleration, and the emphasis of
policy shifted in the second quarter
toward much more aggressive restraint.

Very tight conditions prevailed in
money and credit markets from mid-
cpring through the summer; short-
term interest rates reached levels well
above the record highs of 1969 and
early 1970 (chart 8) and the growth of
the monetary aggregates slowed (table
2). Indeed, the money stock (currency
in circulation and private demand
deposits) actually declined slightly in
both August and September, after
having increased at a 5.9 percent
seasonally adjusted annual rate in the
first 7 months of last year. Credit
policy was somewhat less restrictive
in the closing months of the year,
and short-term interest rates declined
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Table 2.—Change in Money Aggregates!

[Percent, seasonally adjusted at annual rate]

1972 1973

I II|nrgiwv I I | IIT | 1V

......... 9.2 61| 82| 86| L7

10.3 | 0.3 7.9

12.7 | 85
14.9 | 10.7

10.3
12,4

10.2 | 67| 95| 51| 103
1.5 | 8.6 9.4 4.4 9.3

. 1. Changes calculated between end-of-quarter months.
Source: Federal Reserve Board.

appreciably from their summer highs
while several of the major monetary

aggregates were again expanding
briskly.
Monetary policy

The Federal Reserve System used all
of its major credit policy tools last year.
Open-market operations were employed
to restrict the growth of bank reserves,
and thus of money and credit. The
reserve requirement on demand de-
posits in excess of $2 million was raised
one-half of 1 percent, and the reserve
requirement on further expansion of
large negotiable certificates of deposit
(CD’s) was twice raised, in May and
in September, by 3 percent each time.
(The second increase was rescinded in
December.) Also, the discount rate was
raised from 4} percent to 7)% percent,
in seven steps. Some of the increases
were described by the Federal Reserve
as actions taken to simply close the
differential between the discount rate
and rising market interest rates, while
some were explicity described as in-
tended to curb excessive expansion in
money and credit.

Credit restraint in 1973 differed in a
significant way from that of 1966 and
1969. Last year the Federal Reserve
System relied almost exclusively on its
general tools of credit control to affect
the cost and availability of credit and
did not rely on Regulation Q ceilings,
which govern the rates commercial
banks can pay on time and savings
deposits, Rate ceilings on short-matur-
ity CD’s were suspended in 1970 and on
longer term CD’s in May of last year.
In both 1969 and 1966, market interest
rates rose far above Regulation Q
ceilings and depositors shifted funds

from banks to direct investment in open
market instruments. Because Regula-
tion Q controls prevented banks from
effectively corapeting in money markets
for loanable funds, their role as inter-
mediaries in the credit flow process
contracted.

The fact that commercial banks last
year could aggressively compete in
money markets for loanable funds
through sales of CD’s added consider-
ably to the rise in money market interest
rates. However, although funds were
progressively costlier and harder to get
through the first 9 months of the year,
they were available to borrowers and
the role of commercial banks in the
credit process was not severely con-
strained as it had been in 1969 and
1966. The commercial banking system
accounted for 38 percent of total funds
advanced in credit markets in the first
three quarters of last year, about the
same as in 1972 when monetary policy
was accommodative or only mildly
restrictive. This is in sharp contrast
with the situation in 1969; in that year,
banks accounted for only 15 percent of
total funds advanced in credit markets,
as compared with 34 percent in 1968.
Thus, a major effect of suspending
Regulation Q ceilings on large CD’s was
to permit banks to maintain thewr
position in the credit process and allow
interest rates to function much more
freely as the allocator of credit.

Interest rates

Restrictive monetary policy and very
strong short-term credit demands re-
sulted in a sharp escalation of money
market interest rates through the first
three quarters of last year. The federal
funds rate—the price at which banks
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buy and sell excess reserves, and a
barometer of Federal Reserve Policy—
increased nearly 5% percentage points
to 10% percent during the first 9 months
of 1973. The rate on prime commercial
paper increased nearly 5 percentage
points to 10% percent, and the prime
commercial loan rate was raised from 6
percent to 10 percent in 16 steps. Most
of the increase in the prime rate oc-
curred after May; earlier in the year, it
lagged after other money market rates
as the Government’s Committee on
Interest and Dividends tried to induce
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the banking system to slow the increase Table 3.—Total Funds Raised in Credit Markets by Nonfinancial Sectors
in the cost of credit, and focused its [Biltions of dollars]
attention on the very visible prime rate. 1068 1060 1070 Tor1 oz | 107
In September, business loan demand
began to weaken and expectations de- 0T 94,6 91,4 on.5 | 6.7} 1661 186, 1
veloped in the financial community Nonfinancial business. -oooocecieocoiooicmmemniaaaoon. 88| 404! ane| 601|604 90.7
that monetary policy would be relaxed.  corporate business........c.o....cccooooooooo 34| 387| 89| 43| 542 69.5
As a result, money market rates de- Boada o e 4 1.0 08 08 152 %
clined sharply, then moved erratically Stogh B T I = 54 e T B EY]
during the fourth quarter. At yearend, Noncorporate business. .. ... oo ool 8.3 10.5 8.5 12,7 15.2 211
most market rates were 1 to 1% per-  Mongage v B E) ERL R 20 B 42
centage points below their September mouseholds .. ... 20,6 32.3 22.9 38.3 63.3 73.7
highs. Other Toans. oot 0 I I -5 B S - I 3 T
Despite the escalation of short-term Mortgages 15.7 17.4 13.9 25.3 39.8 4.7
rates, long- term rates moved little until U.S. Government._ ...l 13.4 -3.6 12.8 25.5 17.3 8.2
the summer and even then the increase State and local government ... . ... 9.8 10.7 11.4 17.0 12.3 6.6
was moderate. After September, most O =9 =9 3.0 57 58 &8

long-term rates showed little change or
declined. An exception was mortgage
market rates, which began to move up-
ward early in the year and which rose
sharply in the summer months as de-
posit drains at the thrift institutions
further threatened the availability of
mortgage funds. Mortgage rates eased a
little after September, but at yearend
were about 1 percentage point above
midyear levels. Yields on U.S. Govern-
ment long-term bonds also rose sharply
in the summer reflecting an early August
sale of a 20-year bond. Yields on Gov-
ernment bonds declined after August
and at yearend were about at their mid-
year level.

Demands for credit

Borrowing by the nonfinancial sectors
of the economy was substantially
greater last year than in 1972. Total
funds raised in credit markets by these
sectors amounted to $186 billion at a
seasonally adjusted annual rate in the
first three quarters of the year (data
are not available for the fourth quarter),
compared to the previous record of
$166 billicn in 1972 (table 3). The in-
crease reflected heavier borrowing by
business, households, and foreigners
which more than offset a reduction in

Nore.—Components may not add to total because of rounding.

1. First three quarters at a seasonally adjusted annual rate.

Source: Federal Reserve Flow of Funds Accounts.

stantial increase in liquid asset acquisi-
tion. The great bulk of corporate
borrowing was in short-term markets,
where the volume of funds raised by
them was more than double that in
1972. Because of a general expectation
of lower long-term interest rates in the
future, many corporations were reluc-
tant to issue long-term debt, and the
volume of funds raised through bond
sales was the lowest in recent years.
Moreover, because of the depressed
prices in equity markets in 1973, stock
sales were a relatively unattractive
vehicle for raising funds, and the volume
of new stock issues was below that of
either 1972 or 1971.

Households substantially increased
their borrowing in 1973. Here too the
increase in borrowing was mainly con-
centrated in short-term markets,
although mortgage debt expansion also
continued to be very rapid. Foreigners
also borrowed more in U.S. credit

markets in 1973 than in 1972. That
borrowing mainly took the form of bank
loans and was concentrated early in the
year. At that time, expectations of a
further depreciation of the dollar rela-
tive to major currencies stimulated
demand for dollar loans by borrowers
who wanted to switch into currencies
expected to appreciate, or who wanted
to invest dollars in the Eurodollar
market where currency turmoil had
contributed to a sharp rise in interest
rates.

The Federal Government borrowed
only half as much in 1973 as in 1972, as
the Federal budget (measured on the
NIA basis) moved toward surplus
following a $16 billion deficit for the
year 1972. The volume of State and
local government borrowing was a little
more than half as much as in 1972. The
reduction of credit demands reflected
the substantial improvement in the
fiscal pesition of many of these govern-

Table 4.—~Change in Loans and Investments at Commercial Banks

[Billions of dollars, seasonally adjusted}

borrowing by the Federal and State 1072 1073
and local governments.
: I It I w I ’ i 111 | v
Borrowing by corporate and non-

corporate business accelerated in 1973. 1.1 06 16.9 21.0 2.2 18.4 16.2 .2
Although corporations continued to 1.4 Y Ex 56 et 6s 523 3:1*
generate a large volume of internal 10.9 51 12.5 122 189 &1 12 )

: : 5 . 3 - N -1, .8
funds, they remained heavily depend- 3a R Y. L - zg —gg -1
ent on external sources to finance larger 89 =8 5.3 =8 7 7 ) )

capital investment programs and a sub-

Source: Federal Reserve Board.
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ments resulting both from revenue
sharing and from higher tax receipts
associated with strong income growth.

Commercial bank credit

Loans and investments at commercial
banks increased $69 billion from the
end of 1972 to the end of 1973, only a
little less than the expansion in the
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preceding year (table 4). The large in-
crease in a year of restrictive credit
policy reflects the Federal Reserve’s
decision to permit banks to compete
freely for loanable funds and thus to
maintain their position in the credit
process.

The net increase in credit was strong-
est in the first quarter of the year and
slowed steadily thereafter. The great
bulk of the increase ($66% billion) was
in loans, as liquidation of U.S. Govern-
ment securities largely offset acquisi-
tions of other investments, mainly State
and local government securities.

Within the loan component of bank
credit, the strongest increase was in
business loans, which increased much
faster than in 1972. Business loan
growth was exceptionally fast early in
the year reflecting both the rapid ex-
pansion of economic activity and the
policy of the Committee on Interest
and Dividends which forced the banks
to hold back the prime lending rate.
That policy made it more attractive
to businesses to borrow from commer-
cial banks than from alternative
sources, such as the sale of commercial
paper. Among other major loan com-
ponents, real estate, consumer, and
nonbank financial loans all rose rapidly
last year, but security loans declined,
reflecting in part weakness in equities
markets and an increase in margin
requirements that became effective in
late 1972.

Savings and loan associations

Rising market interest rates led
savers to divert funds from the thrift
institutions. Savings flows to the S&L’s
were strong in the first quarter, but
weakened sharply in the second and
third quarters, then recovered in the
fourth when market interest rates
declined (chart 9).

With savings flows shrinking, the
S&L’s cut new lending commitments.
Commitments outstanding rose very
steeply for 3 years and reached a
record $21% billion (seasonally ad-
justed) in February of last year;
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from February to November, they
declined roughly 30 percent to $15%
billion—which is still a large volume.
In order to meet the high volume of
outstanding loan commitments and
increase the availability of mortgage
funds, these institutions greatly in-
creased their borrowing from the Fed-
eral Home Loan Banks. Outstanding
FHLB advances amounted to $14%
billion in November, about $7 billion
above the level at the start of the year.

Mortgage lending by the S&L’s
continued to expand rapidly in the
first half of the year, but growth slowed
moderately in the third quarter and
sharply in the fourth. Mortgage debt
holdings increased $26% billion, which
was less than the $32 billion increase
in 1972 but the second largest volume
of lending on record. Lending would
probably have been even stronger if
it had not been for the fact that mort-
gage interest rates rose above the
ceilings permissible under usury laws
in some States.

In addition to the support pro-
vided by the Federal Home ILoan
Banks, other federally sponsored credit
agencies (such as the Federal National
Mortgage Corporation, the Govern-
ment National Mortgage Association,
and the Federal Home Loan Mortgage
Corporation) were actively engaged
in channeling funds to mortgage mar-
kets. In the first three quarters of last
year (the latest for which data are
available), total support of mortgage
markets (including advances by the
Home Loan Banks) amounted to $21.2
billion, about 36 percent of residential
mortgage debt expansion. In providing
this support, these agencies sharply
stepped up their demands on credit
markets, the total volume of funds
raised in credit markets by these
agencies amounted to nearly $22 billion
(seasonally adjusted annual rate) in
the first three quarters of last year.
(These agencies are included in the
financial sector of the flow of funds
accounts and their borrowing is there-
fore not included in the figures on
government borrowing in table 3.)
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Income and Gonsumption

PERSONAL income increased 10.3
percent in 1973 to an average for the
year of $1,035 billion, a strong advance
and one considerably faster than the
8.8 percent gain in 1972, The 1973
increase would have been even larger
had there not been a sharp increase
in personal contributions for social
insurance (deducted in the calculation
of personal income). Before deduction
of contributions for social insurance,
income increased 10.8 percent in 1973
as compared to 8.9 percent in 1972.
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Virtually all major components of
personal income increased somewhat
faster in 1973 than in 1972 (table 5).
The speedup in the growth of wage and
salary income largely reflected un-
usually rapid growth of payrolls in
the commodity-producing industries,
particularly in the first half of the year.
The big gain in these industries was
due to very strong employment expan-
sion, as hourly earnings increased at
about the same rate as in 1972 and the
workweek leveled off after having risen
sharply in 1972. Wage and salary
growth in government and in the
service industries was about the same
in 1973 as in 1972, and in the distrib-
utive industries a little slower. The
rise in both business and professional
and farm proprietors’ income accel-
erated last year, particularly the latter,
where income was boosted by the steep
rise in prices of farm products. The
1973 acceleration in the growth of
transfer payments reflected the 20
percent increase in social security
benefits late in 1972, the extension of
medicare coverage to disabled persons
under 65, and a big increase in Federal
pensions that reflected cost-of-living
increases plus a surge in the number of
retirees.

Personal income growth was stronger
in second half of 1973 than in first
(table 5). Wages and salaries increased
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at about the same rate in the second
half as in the first, and the acceleration
was in other components of income.
The rise in wages in the cyclically-
sensitive manufacturing industries
slowed appreciably after midyear, mir-
roring the slowdown in employment
and output growth, but this was offset
by a faster rate of increase in Govern-
ment, where a civilian and military pay
raise became effective in October, and
in the service industries. Transfer pay-
ments accounted for the largest part of
the acceleration of personal income af-
ter midyear, for it was in that period
that the extension of medicare coverage
became effective and the bulk of the
increase in Federal pension payments
occurred. However, growth of the other
nonwage components—proprietors’ in-
come, rent, interest, and dividends—also
speeded up in the second half.
Disposable personal income increased
10.7 percent in 1973, compared with 6.8
percent in 1972, The difference between
disposable income growth in the 2 years
is due largely to the different impact of
income tax overwithholding. In 1972,
new withholding schedules were intro-
duced that resulted in some $8 to $10
billion of overwithholding; thus the
rise in personal income from 1971 to
1972 was held down by that amount.
Overwithholding continued at about
the same rate in 1973 as in 1972, but
there were also unusually large refunds
resulting from the 1972 overwithhold-
ing; thus the rise in disposable income
from 1972 to 1973 was boosted above
what it “normally” would have been.

Table 5.—Percent Change in Personal Income

Personal income. ... .. ...
Personal income plus social insurance contributions....__.._...

‘Wages and salaries, total. ... ...
Manufacturing...............
Construction and mining.__...
Distributive industries.......
Service industries. ...
Government._..._..._

Other labor income....-

Rental income. . ... ...
Dividends R

1. Average monthly change expressed at seasonally adjusted

[
hal a
1969 1970 1971 1972 1973 1973 1973
9.0 7.6 6.8 8.8 10,3 8.6 12,0
9.2 7.6 6.9 8.9 10.8 9.6 1.8
9.6 6.3 5.8 9.5 10.1 10. 2 10.1
8.0 .4 1.4 9.6 11.9 12.0 8.7
12.1 6.8 7.5 9.4 10.2 13.3 15.6
9.8 7.8 7.0 9.5 9.0 9.1 8.7
12,2 9.7 8.3 10.9 1.1 10.3 12.4
8.8 10.5 7.7 8.3 8.3 8.1 9.4
11.8 13.4 13.7 11.3 10.3 8.3 11.4
4,7 —.4 2.7 8.0 13.6 10.1 21.9
13.6 1.2 1.0 20.2 32.7 20.3 56.4
20] =10 3.7 4.0 6.5 6.0 5.5
6.6 5.8 2.3| -L6 4.1 0.1 6.3
3.0 14 1.9 3.6 6.9 6.7 17.0
12,1 13.9 8.2 6.8 12,2 13.0 16.1
10. 4 20.3 17.8 10.5 4.1 6.0 1.3
annual rate.
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It appears that overwithholding will
continue indefinitely, as taxpayers have
not acted to bring their withholdings
into line with their liabilities. Hence-
forth, however, the flow of overwith-
holding will be offset by associated
refunds.

The rise in consumer outlays matched
the rise in disposable personal income
in 1973, so that the saving rate (per-
sonal saving as a percentage of dispos-
able personal income) was about
unchanged from 1972. At 6 percent in
the past 2 years, the rate has been
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running some 2 percentage points less
than the high level maintained in 1970
and 1971. For most of 1973, the saving
rate was just under 6 percent, but in
the fourth quarter it rose as consumer
spending for durable goods declined.

Personal consumption

Personal consumption expenditures
increased mearly 11 percent in 1973,
compared with 9 percent in 1972. Ex-
penditures for services increased slightly
faster in 1973 than in 1972, but most of
the acceleration in consumer outlays
was in spending for nondurables, which
rose 12 percent as compared with 7%
percent in 1972. The speedup in non-
durables spending was mainly in outlays
for food and petroleum products, where
price increases were severe, and in real
terms the rise in nondurables consump-
tion was in fact slower in 1973 than in
1972. The rise in durable goods pur-
chases in 1973 was 11% percent, a large
advance but not as large as the 13Y%
percent increase in 1972; in real terms
the slowdown was somewhat sharper.
Growth of outlays for automobiles and
for furniture and household equipment
was slower in 1973 than in 1972, but
there was a small acceleration in the
growth of aggregate spending for other
durables.

There was a phenomenal surge of
consumer buying, especially of durables,
in the first quarter of 1973, followed by
much smaller gains for the rest of the
year (chart 11). There were a number
of influences that probably contributed
to the first-quarter surge. After Phase
IIT of the economic stabilization pro-
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gram was introduced in January, fears
of price increases apparently led to
some buying of items that otherwise
would have been bought later in 1973.
In addition, many people evidently
believed that the mandatory anti-
pollution and safety features scheduled
for the upcoming 1974 model cars would
make them both more expensive and
less convenient, and there was unexpect-
edly strong demand for 1973 models.
Also, the ongoing housing boom was
still generating increased needs for
household equipment. On the income
side, the substantial rise in social
security benefits in October 1972 was
available for spending, and the excep-
tionally large income tax refunds caused
by the overwithholding in 1972 were
beginning to be paid. These refunds
represented in many cases an unex-
pected increase in current income, avail-
able not only for cash purchases but
also as downpayments on big-ticket
items bought on credit.

After the first quarter, however, there
were a number of developments that
probably had an unfavorable impact on
consumer’s attitudes and hence propen-
sity to spend. The balance of the year
saw accelerating price increases and po-
litical uncertainties, the outbreak of war
in the Middle East, the Arab oil boy-
cott, and growing expectations of a
slowdown in the economy and rise in
unemployment. Moreover, spending
was held down in some cases by short-
ages on the supply side. This was true
of autos and furniture in the spring and
suminer.

Investment

Capital investment

Business fixed investment in capital
goods and structures increased almost
$18 billion, or 15 percent, in 1973.
This was somewhat sharper than the
rise in 1972, and one of the largest in
the postwar period. In real terms, the
increase was 10% percent, also some-
what sharper than in 1972. Last year’s
acceleration in capital spending re-

flected the sharp increase in corporate
cash flow, the pressures on capacity in
many industries, and the need to meet
requirements for pollution control and
safety.

The acceleration of spending growth
was centered in investment in struc-
tures, which recorded its first substan-
tial increase in real terms since 1966.
The rise in spending for producers’
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durable equipment, although large, was
smaller in real terms than in 1972.
This sort of pattern—accelerating
spending for structures and a slowing
in the rise of spending for equipment—
has been seen also in the "advanced
stages of past capital investment booms.
It may in part reflect the longer lead-
time needed in planning and beginning
‘major projects involving structures,
and in part a tendency for investment
expansions to concentrate first on im-
proving equipment and only later to
add new buildings.

Increased spending for industrial
structures—a category that is mainly
comprised of factory buildings—was
responsible for the acceleration of the
rise in aggregate investment in struc-
tures. Spending for industrial buildings
increased by about one-fourth in 1973
after 3 years of decline; despite this
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upsurge, and despite the rise in con-
struction costs, the dollar volume in
1973 was still well short of the levels
in 1969 and 1970. The relatively low
level of industrial building in recent
years undoubtedly accounts for some
of the pressure on capacity experienced
in 1973. Commercial building—stores
and offices—has been expanding
strongly since 1970; the gain in 1973
was 16 percent, about the same as in
1972.

Industry detail on capital spending
is provided in the BEA quarterly
survey of business expenditures for new
plant and equipment, which has a
narrower coverage than business fixed
investment in the national income ac-
counts and is also estimated differently.
These data show a spending increase
in 1973 of 13 percent, compared with
9 percent in 1972. The acceleration of
the rise in 1973 was entirely in the
manufacturing sector, where outlays
rose 21 percent compared with only
4% percent in 1972 and a dechne in
1971. All major manufacturing indus-
tries showed considerably larger gains
in 1973 than in 1972 except textiles
and stone-clay-glass: in these industries,
the gains had been very sharp in 1972.
Acceleration was marked in both dur-
able and nondurable goods manufac-
turing with durables up 24 percent in
1973 after a 10}% percent rise in 1972,
and nondurables up 18% percent in
1973 after 2 years of small reductions.
Aggregate capital outlays in nonmanu-
facturing industries rose 8% percent
in 1973, compared with 11} percent in
1972. The slowdown occurred mainly
because of a smaller rise in spending
by commercial firms.

Many manufacturing firms, espe-
cially in the basic materials industries,
felt a need for more capacity in 1973.
Firms holding 51 percent of the gross
capital assets in manufacturing re-
ported a need for additional capacity as
of September 30, a proportion as high as
at the peak in 1966; this proportion
has risen steadily from 31 percent in
early 1972. By industry, the highest
percentages last September were 70
percent in petroleum and 53 percent in
chemicals. The rate of capacity utili-
zation in major materials industries,
as estimated by the Federal Reserve
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Board, has also been rising steadily,
from 84 percent in the third quarter of
1971 to 96 percent in the third quarter
of 1973, somewhat above the previous
peak set in the Korean war period.

At the end of 1973 the available data
pointed to continued strong growth
in capital outlays. Through the third
quarter, the volume of new projects
started by manufacturing and public
utilities firms remained well above
the level of current expenditures so
that the carryover of unfinished projects
was rising sharply. Similarly, both
current capital appropriations by man-
ufacturers and the backlog of unspent
appropriations continued to rise in
the third quarter, but at a somewhat
slower rate than earlier. For 1974, the
latest BEA survey shows a planned
Increase in business outlays for new
plant and equipment of 12 percent,
against 13 percent in 1973. The gain
in aggregate manufacturing outlays is
scheduled to slow from 21 percent in
1973 to 17 percent in 1974.

I  CHART 13
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Inventories

While business capital investment
was booming last year, business invest-
ment in inventories was exceptionally
slow. It held at an annual rate of about
$4 billion in the first three quarters of
the year, only about half the pace in
the second half of 1972. This low rate
appeared to be in good part the result
of heavy demand pressures that di-
verted goods from inventory. Evi-
dence of the difficulties of purchasing
goods for inventory is provided in
private surveys which show that the
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proportion of companiesreporting slower
deliveries from suppliers and reporting
buying commitments for production
materials of 60 days or longer both
reached the highest levels on record
since World War II. The overall ratio
of stocks to sales in manufacturing and
trade held at around 1.42 months of
sales throughout 1973, the lowest ratio
for an extended period in over 20 years.
In manufacturing, the ratio of finished
goods inventories to sales continued to
move slowly downward throughout the
year in response to the demand for
goods, but the ratio of materials and
supplies to sales edged upward, sug-
gesting some easing in supply. In retail
trade, the ratio also increased slowly
during the year from the extremely low
level reached in the sales boom in the
first quarter.

In the fourth quarter, inventory
accumulation increased sharply to an
annual rate of $16 billion. The sharp
step-up probably reflected two oppos-
ing factors—an unintended buildup
as a result of the sharp drop in con-
sumer buying, especially of larger
automobiles and recreation vehicles,
and a buildup of desired stocks as
materials and supplies became increas-
ingly available because of the slow-
down of final demand. The evidence
on the latter point is still tenuous,
however.

Residential investment

Some decline in homebuilding activ-
ity in 1973 had been generally antic-
ipated as an adjustment following
the record pace of building in 1971
and 1972. The decline was intensified
in late summer by sharply rising
mortgage interest rates and reduced
availability of mortgage financing. By
the fourth quarter, starts had fallen
35 percent from the 2.4 million unit
rate reached in the first quarter, a
very sharp decline; in the 1966 down-
turn, starts dropped 40. percent over
five quarters (chart 14).

For the full year 1973, private
housing starts totaled 2.0 million units,
down about 13 percent from the 2.4
million in 1972. Starts were down
about 13 percent in both single family
homes and multiunit structures, to 1.0
million and 916,000 units, respectively.

January 1974

Mobile homes are an important source
of low cost housing but are currently
treated in the GNP accounts as durable
goods consumption rather than as
residential investment. Shipments of
mobile homes totaled about 595,000
units in 1973, a bit more than in 1972.

Regionally, the 1973 drop in housing-
starts were severest in the West, where
starts declined some 19 percent. Starts
were off about 15 percent in the
South, and about 16 percent in the
Northeast. In the North Central region,
there was a sharp increase in starts
early in the year followed by steady
decline and the total for the year was
about the same as in 1972,

Invéstment in residential construc-
tion was $58 billion in 1973, up about
$4 billion, or 7 percent, from 1972.
The increase occurred entirely in the
first half of the year, and was far
less than the increases of 26 percent
and 37 percent in 1972 and 1971,
respectively. In the second half of
1973, residential investment actually
declined for the first time since 1970.

Developments within 1973

There were several important factors
involved in the homebuilding decline
in 1973. Some adjustment had been
expected because of signs developing
already in late 1972 that the housing
market was lagging in absorbing the
large number of new units coming onto
the market; as 1973 progressed, the
slowing of absorption became more
pronounced. The sales rate of new
single-family homes had leveled off
late in 1972 and, in the face of rising
home prices and financing costs, was
already declining in the first quarter of
1973. The stock of homes for sale
continued to grow as it had throughout
the 1971-72 building boom, and rep-
resented an average 7% months of
sales at the average sales rate in the
first half of 1973. With tightening
mortgage credit, the sales rate for new
homes dropped drastically but the
stock of unsold homes continued to
rise and represented an average 9%
months of sales at the third quarter
rate, well above previous high of 6%
months recorded in both 1966 and 1969.

In the rental market, indications of
lagging absorption were much less
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pronounced. The national vacancy rate,
which had inched up slowly throughout
1972, was very little higher in 1973,
aver aging about 5% percent. Vacancy
rates did rise noticeably in the North-
east and the West, but declined in the
North Central region. Vacancy rates
are expected to conlinue rising in 1974
because of the very large number of
units in multiunit structures which
were started some time ago but which
are being completed only now. The
slowness of the rise in vacancy rates
last year may reflect the fact that
many large apartment buildings were
cooperatives or condominiums and
thus never entered the rental market.
It has been estimated that in the
larger multiunit buildings—those with
5 or more units—10 to 12 percent may
have been cooperatives or condo-
miniums.

In addition to the expected adjust-
ments in the wake of the homebuilding
boom, there were several important
developments in 1973. In January, new
commitments under the Federal home-
building subsidy program were sus-
pended indefinitely. This action re-
sulted in a 45 percent drop from 1972 to
1973 in the number of starts with
government subsidy, from 340,000 to
about 190,000 units. In addition, there
were many new State and local restric-
tions on homebuilding, including sewer
moratoria, environmental impact state-
ment requirements, and so-called ‘‘no-
growth’ policies in some localities. The
growing awareness of possible fuel
shortages late in the year probably had
some effect although the impact in 1973
could not have been large.

Probably the most important single
factor in the homebuilding decline in
1973 was the tightening of mortgage
credit. Rising short term interest rates
led in the summer to a diversion of
savers’ funds from thrift institutions to
market instruments. This resulted in an
acceleration of the rise in mortgage in-
terest rates and a sharp reduction in the
availability of mortgage funds. In late
spring and early summer, mortgage
interest rates rose above 8 percent, a

. crucial level because the usury laws in
some 17 States limit interest rates to 8
percent or less. In efforts last summer
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to bring the contract rate for Govern-
ment-backed home mortgages more
closely into line with the increased
vields in mortgage markets, the ceiling
on FHA-VA mortgages was raised in
two steps from 7 to 8)% percent. Also,
in an attempt to moderate the rise in
mortgage rates, the Government Na-
tional Mortgage Association (GNMA)
reinstated the Tandem Plan in Septem-
ber. Under this plan, whenever market
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interest rates rise above the ceiling on
FHA-insured mortgages, GNMA buys
insured mortgages from mortgage lend-
ers at above their market value, thus
increasing their attractiveness to lenders
and holding down the interest charges
to home buyers. Mortgage rates peaked
in September, and by November (the
latest month for which data are avail-
able) had declined between % and %
percentage point.

Exports and Imports

SPENDING by foreigners for U.S.
goods and services increased sharply
in 1973, and foreign demand took an
appreciably larger share of U.S. out-
put than it had in previous years. A
good part of the spending increase
reflected higher prices for U.S. output,
but the real gain was nonetheless very
big. There was sharp expansion not
only in U.S. merchandise exports but
also in receipts for services. The in-
crease in U.S. spending for foreign
goods and services last year was also
large, but here, too, higher prices ac-
counted for much of the increase and
in real terms the gain was well below
that in 1972. The preliminary GNP
estimates show goods and services ex-
ports in 1973 of $101.3 billion, up
almost $28 billion or 38 percent, com-
pared with an 11 percent rise in 1972;
imports are estimated at $96.7 billion,
up $187% billion or 24 percent, compared
with a 19 percent rise in 1972. The
estimated balance on goods and serv-
ices—the net export component of
GNP—was in surplus by $4.6 billion
last year, compared with a deficit of
$4.6 billion in 1972. The surplus was
the largest since 1967.

The balance on goods and services
improved quarter by quarter through
the vear, although the preliminary esti-
mate for the fourth quarter shows only
a modest advance, reflecting an appar-
ent slowdown in the improvement of
the merchandise trade balance. Toward
yvearend, rising prices of petroleum im-
ports were inflating the value of mer-
chandise imports, even though the
volume of petroleum imports was being
dampened as a result of the oil boycott.

There were several major factors
behind the swing last year to a surplus
in merchandise and service transac-
tions. The more or less coincident timing
of booms in major world economies
stimulated demand for U.S. output,
especially for machinery and for ma-
terials such as lumber and metals. Poor
harvests abroad were a major stimulus
to demand for agricultural commodities.
Another factor, but one whose quanti-
tative importance is not clear, was the
incentive to export that was provided
in some cases by the domestic price
control program, as exports were not
subject to control. Changes in relative
prices—reflected in faster rising import
than export prices—served to reduce
the attractiveness of foreign output to
U.S. buyers and to increase the attrac-
tiveness of TU.S. output to both
domestic and foreign buyers. These
changes in relative prices reflected the
effects of the dollar devaluations in
December 1971 and February 1973,
augmented until the autumn of 1973
by further exchange market deprecia-
tion of the dollar relative to leading
currencies. In addition, price inflation
was generally faster abroad than in the
United States. Indeed, given the steep
rise in the dollar prices of foreign goods
and services, it is rather surprising that
the total dollar value of imports did
not rise more than it did last year; to
put it another way, the growth in the
real volume of imports slowed to a
surprising degree.

Merchandise trade

Detail on merchandise trade is avail-
able only for the first three quarters of
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1973. In that period, exports were up
41 percent from the comparable 1972
period and imports were up 25 percent;
the increases in 1972 over 1971 were
14 percent and 22 percent, respectively.

Agricultural exports increased 86 per-
cent last year, with about half of that
rise due to higher prices and half to
real volume. The bulk of the increase
went to traditional markets, with ship-
ments to China and the U.S.S.R.
accounting for only about 15 percent of
the advance. Nonagricultural exports
increased 31 percent, with most of the
advance reflecting real growth rather
than higher prices. There were especially
sharp gains in exports of industrial
supplies and materials—notably metals,
chemicals, logs, and lumber—reflecting
strong economic expansion abroad and
probably some diversion to avoid do-
mestic price controls. Other export
categories—capital goods, autos, other
nonfood consumer goods—also increased
substantially.

Among major import categories, the
largest percentage rise last year was in
capital goods. The value of petroleum
imports increased substantially, reflect-
ing higher volume as well as higher
prices. Imports of other supplies and
materials also rose quite rapidly. The
substantial rise in food imports was in
good part attributable to higher prices.

Services

The nonmerchandise accounts also
improved sharply in 1973. Foreigners’
purchases in nonmerchandise—*‘serv-
ices”’—transactions increased 28 per-
cent from the first three quarters of
1972 to the same period last year, com-
pared with a 5 percent increase in 1972.
U.S. imports of services increased 17
percent in 1973, compared with 12
percent in 1972. The balance in each
major service account improved last
year. The military transactions deficit
shrank as defense spending abroad
edged down while U.S. military aircraft
sales increased substantially. The deficit
on travel and transportation also fell,
for the first time in 4 years. U.S. re-
ceipts of income from investment abroad
were spurred by strong economic growth
abroad and by the dollar’s depreciation
(which meant that a given amount of
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Table 6.—Exports as Share of U.S. Production, Imports as Share of U.S. Domestic Demand

[Percent]
Average
1970 1971 1972 1973*
1960- 1965~
64 69

Exports
1. Goods and serviees. ... ..o iiioe... 5.5 5.8 6.4 6.3 6.4 7.6
2. GOOAS oo e il 7.6 7.8 8.9 8.6 9.0 1L1

Imports
3. Goods and services ... ... ..o oioeeoiiiai.oio.. 4.6 5.3 6.1 6.2 6.7 7.4
4. GO0 oo ool 4.8 5.9 7.0 7.4 8.2 9.1
5. Autos. ... il 2.1 5.9 11. 4 11.7 12.3 12.1
6. Nonautomotive capital goods..._ ... . . _] 3.0 5.6 7.4 8.2 10.1 11.9
7. Food ... 4.2 4.3 4.7 4.7 5.0 5.5
8. Nonfood, nonauto consumer goods 2.4 3.5 4.6 4.9 5.9 6.0
9. Industrial supplies and materials._..._________.__._______ 2.6 2.6 2.7 2.8 3.0 3.5

*First 3 quarters.

NoTe.—Export and import data used in lines 1-4 of this table are as published by BEA in lines 1, 2, 15, 16 of table 2 of
the regular balance of payments tables. The imports used to caleulate lines 5-9 of this table are, respectively, those shown on
lines 94, 80, 61, 97 and 66 of balance of payments table 4. The denominators of the ratios shown here are, by line number:
(1) GNP; (2) goods component of GNP; (3) GNP less net exports; (4) goods and structures components of GNP less net
merchandise exports; (5) gross auto product less its net export component; (6) producers’ durable equipment less autos, trucks,
buses; (7) personal consumption spending on food; (8) personal consumption spending on goods except food, autos, and
gasoline; (4) goods and structures components of GNP less net merchandise exports.

income in many foreign currencies was
worth more in dollars in 1973 than
previously). The rise in receipts was
large enough to boost the U.S. net
surplus on investment income even
though U.S. payments of investment
income rose rapidly.

Export and import shares

When the balance on goods and
services was deteriorating in the 1960’s,
the share of imported goods and services
in U.S. domestic demand increased
substantially but there was only a slow
rise in the share of U.S. output exported.
The improvement of the balance in
1973 occurred as the import share in
domestic demand increased further but
the share of output exported rose
sharply, especially the share of goods
output exported. Table 6 shows these
share figures, with some detail on the
relation of imports to domestic demand.
The table shows stabilization of the
import share in domestic spending for
autos and other mnonfood consumer
goods, but a continued rise in other
categories.

There is little reliable information
about international trade in constant
prices, and the shares in table 6 are
calculated from current-price data. The
trends over past years would probably
be quite similar 4f calculated in con-
stant prices (i.e., in real terms), but
this was undoubtedly not true of the

import share in 1973. All evidence
indicates that the rise in import prices
was much faster last year than the
rise in the average price of all goods
and services purchased in the United
States. Thus, in real terms the share
of imports in U.S. domestic demand
probably did not rise at all last year,
and may have fallen.

Government

GOVERNMENT purchases of goods
and services amounted to $277 billion
in 1973, a gain of $22 billion from 1972.
Federal purchases increased $2% bil-
lion and State-local purchases were up
about $20 billion.

Other Federal expenditures, mainly
transfer payments, increased nearly $18
billion. Federal receipts increased al-
most $37 billion, and the Federal fiscal
position on the national income ac-
counts basis shifted from a $16 billion
deficit in 1972 to a small surplus in 1973.
Since part of this swing resulted from
an expansion in economic activity, the
shift toward restraint in the ‘“full-em-
ployment” budget was somewhat less.
Unofficial estimates indicate that the
“full-employment’”” budget (NTA basis)
swung from a $6 billion deficit in 1972
to an $8% billion surplus last year.
(In this calculation, overwithholding
and the associated refunds were nof
considered to be the result of
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tax law changes, and thus had no
effect on changes in “full-employment”
revenues.)

The large swing in the actual fiscal
position largely reflected the impact of

T  CHART 15
Federal Budget (NIR Basis)

Transfer payments advance, defense
purchases level off

Billion $ (Ratio scale)
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mflation and a booming economy on
corporate and personal income taxes,
as well as increases in the rates and the
earnings base for social insurance con-
tributions. Federal expenditures grew
at about an 8 percent rate, about the
same as in 1971 but below the 10%
percent recorded in 1972,

Defense purchases in 1973 were down
slightly from the previous year, despite
a $1.6 billion increase in payroll costs
that was due largely to pay raises for
military and civilian personnel effective
in January and October. The aggregate
of other defense purchases declined
about $2 billion, mainly in procure-
ment of military hard goods. Heavy
arms sales to Israel in the fourth
quarter, which are netted against gross
defense purchases, accounted for nearly
$0.6 billion of that decline.

Nondefense purchases increased $2.6
billion, much less than the increases
of $4.9 and $3.6 billion in 1971 and
1972, respectively. Net interest pay-
ments to foreigners were a major factor
in last year’s increase, rising $1.3 billion.
(Government interest payments to
foreigners are treated in the GNP
accounts as a Government purchase,
but also as an import of services, and
thus their amount has no effect on the
size of GNP.) The remaining advance
was only $1.3 billion because of a
sharp decline in net purchases by the
Commodity Credit Corporation, asso-
ciated with the surge in agricultural
commodity prices, and because of a
somewhat smaller-than-normal increase
in purchases by other agencies.

Among the spending categories other
than purchases of goods and services,
transfer payments to persons again
registered an exceptionally large in-
crease—$13 billion. Social security and
medicare benefits, boosted by recent
legislation, accounted for nearly $11%
billion of that advance: social security
benefits were raised 20 percent across-
the-board in October 1972, and medi-
care benefits were extended to disabled
persons mnder 65 in July 1973. A
larger-than-usual increase in the number
of recipients, plus cost-of-living adjust-
ments, resulted in large increases in
retirement benefits in a number of
other transfer programs affecting re-
tired Federal civilian and military

25

personnel and retired railroad workers.
Rising interest rates were the major
factor in the $2.4 billion advance in net
interest paid (other than to foreigners).
Grants-in-aid increased $3.5 billion!
subsidies declined $0.7 billion.

Large advance in contributions

The exceptionally large increase in
Federal receipts last year—$37 bil-
lion—was paced by a $17 billion
advance in social insurance contribu-
tions, including $15 billion in OASDHI
contributions and $1.5 billion in em-
ployer contributions to the unemploy-
ment insurance program. Over $10
billion of the OASDHI advance is
attributable to the January 1, 1973
increase in the combined employer-
employee tax rate from 10.4 percent to
11.7 percent, and the boost in the
earnings base from $9,000 to $10,800.
(The base was increased again—to
$13,200—on January 1, 1974.)

Corporate taxes advanced nearly
$12 billion, reflecting the $28.5 billion
increase in corporate profits before
taxes. Indirect business taxes increased
about $1 billion. Despite the sizable
increase in personal income last year,
personal income taxes rose only $6.6
billion. This was because of large
income tax refunds attributable to
heavy overwithholding in 1972: in-
creases in withheld taxes ($13 billion)
and nonwithheld taxes ($1.5 billion)
last year were significantly offset by
an $8 billion increase in refunds. There
were no indications in 1973 that indi-
viduals were lowering withholding pay-
ments to match liabilities. Thus, heavy
overwithholding continued last year
and will apparently persist, with the
result that future refunds will remain
at, or above, their 1973 levels.

Higher State-local payrolls

Higher payroll costs accounted for
about half of the $20 billion increase
in State and local purchases last year.
Approximately one-fifth of the increase
was accounted for by capital pur-
chases—for structures and equipment—
which advanced more rapidly than in
recent years. Spending for structures
increased about $2 billion, following no
growth in 1972 and increases of only
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$1.2 billion in 1971 and $0.2 billion in
1970. There were especially large gains
last year in spending for public transit
and waste treatment facilities. The
acceleration in equipment purchases is
probably due to the manner:in which
revenue-sharing funds have become
available. To many governments, the
first distributions, in late 1972 and
early 1973, appeared as unexpected
revenue and resulted in much larger
than normal “one-time” purchases, es-
pecially of equipment. Later revenue-
sharing distributions were more gen-
erally considered in the normal budget
process, and are not expected to have
the same impact.

The rate of increase in State-local
transfer payments continued to de-
celerate last year. For transfers taken
as a whole, the 1973 increase was
three-quarters of the previous year’s
advance. Almost all of this slowdown
was in welfare payments, where growth
was small during 1973.

The largest component of welfare
payments,; aid to families with depend-
ent children (AFDC) grew by only
about 4 percent in 1973, following an
average annual growth rate of over 18
percent in the period 1960-71 and a
more modest rate of growth of about
12 percent in 1972. The earlier increases
were for the most part generated by a
rising level of benefits and by a growing
awareness on the part of potential
recipients of their eligibility for public
assistance payments. As the pool of
potential recipients declined, so did the
rate of growth of expenditures for
welfare. Another factor in the recent
slowdown was the imposition of more
stringent welfare regulations in several
large states.

Slower growth in receipts

Despite the booming economy, total
State-local receipts increased at a slower
pace than in 1972 (table 7). Growth in

Table 7..~State and Local Government
Receipts, Change From Previous Year

[Billions of dollars)

1972 | 1973

Totalreceipts..... ... ..o ... 24,8 17.6
Receipts from own sources. ... .___....._.__. 16.3 | 14.2
General revenue sharing....._..__..__..__._. 2.6 4.4
Federal grants-in-aid, except general revenue

Sharing . oo 59| -10

SURVEY OF CURRENT BUSINESS

receipts from their own sources slowed,
and Federal grants other than general
revenue sharing actually declined
slightly. Federal budget stringency,
particularly for the first three quarters,
held down these grants. However, the
growth in general revenue sharing,
which began only in late 1972, more than
exceeded the decline in other grants.
The slowdown in the growth of ‘“own

January 1974

source” revenue is largely due to the
relative absence of tax increases in
1973; higher tax rates and the imposi-
tion of new taxes have been a major
factor in State-local revenue growth
for many years. In addition, special
one-time factors, associated with ad-
vance payments in 1972, temporarily
reduced the 1973 level of public as-
sistance grants.

Labor Force and Employment

EMPLOYMENT growth in 1973 was
even stronger than in 1972, when the
gain was one of the largest since World
War II. For the full year 1973, civilian
employment (as measured by the
monthly survey of households) in-
creased 2.7 million, or 3.3 percent, com-
pared with 2.3 million, or 2.9 percent,
in 1972. The civilian labor force rose
2.2 million in 1973, compared to 2.1
million in 1972, and the unemployment
rate fell substantially. The rate
averaged 4.9 percent in 1973, down
from 5.6 percent in 1972 (table 8). In
the closing months of the year, how-
ever, employment growth stopped and
the unemployment rate rose. This was
a reflection of the general slowing of
the economy’s growth, but the oil boy-
cott may also have been having some
impact at yearend.

The employment expansion in 1973
was especially strong in manufacturing,
particularly in durable goods industries
such as primary metals and machinery.
The rate of unemployment among
workers whose last industry attachment
was to durables manufacturing dropped
from an average 5.4 percent in 1972 to
3.9 percent in 1973, the lowest rate

since 1969. Among occupational groups,
the unemployment rate fell sharply for
the blue-collar workers, especially
operatives, for the second year in arow;
the blue-collar rate was 5.3 percent for
1973, down from 6.5 percent in 1972
and 7.4 percent in 1971. For white-
collar workers, unemployment declined
in 1973 to 2.9 percent after holding
around 3.5 percent in 1972 and 1971.
Unemployment also fell for the major
age-sex groups. The drop in the un-
employment rate for adult men pre-
sumably reflects the expansion in
industries which are heavy employers
of men. The drop in the unemployment
rate for teenagers was much greater in
1973 than in 1972, when the supply of
unemployed workers with experience
was greater.

Evidence of the strength of demand
for labor in 1973 is provided by the
rise in labor force participation. The
rise was concentrated among adult
women, whose participation tends to be
quite sensitive to labor market condi-
tions. Women’s participation in the
labor force has been rising over the
long term at a substantial rate, but
that trend was interrupted by very

Table 8,—Unemployment Rates

[Percent; half-years seasonally adjusted]

1969 1970 1971 1972 1973 1st half | 24 half
1973 1973
Total. . . il 3.5 4,9 5.9 5.6 4,9 5.0 4.7
Adult men.... 2.1 3.5 4.4 4.0 3.2 3.4 3.0
Adultwomen. ... .. ..._..._. 3.7 4.8 5.7 5.4 4.8 4.9 4.8
T eenagers. <o oo e ccecaa 12.2 15.3 16.9 16.2 14.5 14.8 14.4
Selected industries:*
Durables manufacturing. . - . ... ... 3.0 517 7.0 5.4 3.9 4.2 3.6
Nondurables manufacturing..._..............._ 3.7 5.4 6.5 5.7 4.9 51 4,7
Construction. ... .. ... ... 6.0 9.7 10.4 10.3 8.8 8.8 9,1
Transportation and public utilities. .. 2.2 3.2 3.8 3.5 3.0 3.0 3.0
Trade_ - . ool 4.1 5.3 6.4 6.4 5.6 5.6 5.8
Finance and serviees. . ..oooooooacioaeia. 3.3 4,2 5.1 4.8 4.3 4.4 4,2
Government . . .o iiciciiiaccaaans L9 2.2 2.9 2.9 2.7 2.7 2.8

*Wage and salary workers only.
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small increases in 1971 and 1972. In
1973, however, as labor market con-
ditions became much tighter, women's
participation increased sharply. Never-
theless, the rise in employment of
women was enough to lower their unem-
ployment rate appreciably. The labor
force participation rate for men con-
tinued its slow secular decline last year.

Nonfarm payroll employment

The number of employees on the
payrolls of nonfarm establishments, as
measured by the monthly payroll sur-
vey which provides detail on employ-
ment by industry, increased 2.8 mil-

I  CHART 16
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Table 9.—~Percent Change in Nonagricultural Employment by Industry
19731
1969 1970 1971 1972 1973
1st half | 2nd half
Total, . . e 3.5 0.4 0.1 3,0 3.9 4.1 3.0
Durables manufacturing._ - 2.3 —-5.9 —5.6 3.0 6.9 6.7 3.7
Nondurables manufacturing. 14 —-1.4 -2.3 L1 1.7 L7 1.0
Contract construction..... 4.6 -L6 .9 3.2 3.6 11.1 5.4
i 2.1 .6 -3.4 .8 3.0 7.2 5.4
2.8 1.4 =11 L2 2.6 17 1.6
3.9 L9 1.5 3.6 3.9 3.9 2,4
5.4 3.5 2.9 3.5 3.2 2.9 2.5
5.7 3.4 2.2 3.7 4.5 4.5 4.7
3.0 2.7 2.6 3.4 2.7 2.3 2.8

1. Average of monthly change expressed at seasonally adjusted annual rate.

lion, or 3.9 percent, between 1972 and
1973. The larger part of that increase
came in the first half of the year, as
slower employment gains in the second
half of the year reflected the genersal
slowdown of growth in the economy.
The gain from 1971 to 1972 was 2.1
million, or 3 percent. Employment in
durable goods manufacturing, which
constitutes about 15 percent of total
payroll employment, accounted for 26
percent of the 1973 increase. The over-
all rise in durables employment was
about 7 percent (table 9), with the
sharpest advances occurring in non-
electrical machinery (over 9 percent)
electrical equipment (9 percent), and
instruments (8% percent), reflecting
stiong demands for capital goods. Em-
ployment in the transportation equip-
ment industry, which was up about 6%
percent for 1973 as a whole, rose
strongly in the first half of the year but
then declined, reflecting the early
strength and later easing of demand for
automobiles. Employment growth in
primary metals, on the other hand,
accelerated in the second half of the
year as producers attempted to work
down a large backlog of orders; the
gain for the full year was about 6%
percent. Employment in nondurable
goods industries increased only a little
in 1973; the exception to the pattern
was in rubber and plastics, where
employment increased close to 9 per-
cent.

The manufacturing workweek aver-
aged 40.7 hours in 1973, about the same
as in 1972. The workweek lengthened
early in the year, reflecting an increase
in hours in the transportation equip-
ment industry. After the spring, the
average manufacturing workweek de-
clined somewhat and then leveled off,

as a shortening of hours in transporta-
tion equipment was offset by a length-
ening of the workweek in other durable
goods industries. Toward yearend, there
were substantial increases in the work-
week in the primary metals and petro-
leurn industries, reflecting heavy de-
mand for their output.

Tightness in the supply of factory
labor in 1973—especially in the first
half of the year—is indicated by job
vacancies and labor turnover. Vacancies
for the full year averaged nearly 50
percent higher than in 1972, although
they stopped rising after midyear. The
layoff rate declined in the early months
of 1973 and then stabilized at the
lowest point since World War II, and
the quits rate—which is sensitive to
worker expectations about the chance
of finding a better job—increased to
the same high level as in 1969.

In other goods-producing industries,
employment in mining rose only slightly
but construction employment rose at
about the same strong rate as in 1972.
Most of the increase in construction
employment was in the first half of
the year; the slower growth of employ-
ment in the second half reflected prin-
cipally the decline in residential
construction.

Employment in the service-produc-
ing sector increased at a fairly steady
pace in 1973, rising 1.7 million, or 3}
percent for the year, about the same
as in 1972. Employment in wholesale
and retail trade, which accounts for
about one-third of all service employ-
ment, rose about 4 percent, a bit faster
than in 1972. The rise in State and
local government employment slowed
from about 41 percent in 1972 to about
3% percent in 1973, mainly because of
reductions in school employment.
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By ROBERT B. BRETZFELDER

Recent Developments in Regional and State Personal Income

PERSONAL income rose from the
second to the third quarter of 1973
in all eight regions and in all 50 States
(although the advances in Rhode Island
and North Carolina were very small).
In sevea of the eight regions and in 43
States, the gain in total income ex-
ceeded the national increase of 1%
percent in consumer prices as measured
by the implicit price deflator for per-
sonal consumption expenditures.

IR CHART 17
Regional Personal Income

Income advanced sharply in all regions in
the year ending with third quarter 1973
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The national increase in personal
income was 2% percent. Among the
regions, gains well above the national
average were registered in the Plains
and Rocky Mountain regions (about
4% percent each) and in the South-
east (3% percent). The gains were
near the national average in the Mid-
east, Southwest, and New England,
somewhat below average in the Great
Lakes (2% percent), and well below
average in the Far West (1% percent).

In the Plains and Rocky Mountain
regions, large gains in farm income
directly accounted for most of the
above-national-average increase in total
personal income. In the Southeast,
there were exceptionally large increases
in income from construction, durable
goods manufacturing, and mining, and
from a variety of service-related in-
dustries. The small income gain in the
Great Lakes reflected mainly weakness
in government payrolls, especially Fed-
eral, and in farm income. In the Far
West, income from most major non-
farm industries rose less rapidly than
in the Nation.

The States with the largest income
gains, ranging from 5 percent to 12
percent, were North Dakota, Montana,
South Dakota, Kansas, Nebraska, Ar-
kansas, Mississippi, and Georgia. Large
gains in farm income—well above the
national average of 10 percent—were
the key factor in each of these eight
States.

At the other end of the scale, total
personal income was up just a little
(less than the gain of 13 percent in
consumer prices) in Rhode Island,
North Carolina, Iowa, Maine, Califor-
nia, Tennessee, and Oregon. Farm
income was weak in all except Oregon.
Construction and manufacturing pay-
rolls were also weak in most of these

Table A.—Percent Change in Total Per-
sonal Income and in Income Excluding
Agriculture III 1972—I1I 1973

Total Total
Rank personal | nonfarm
income | personal
income
United States... ._..__._._.... 111 10.5
States
1 | North Dakota._.._............ 9.
2 BNSAS. e ecccmacaan 11,
3| Xdaho o emee il 12.
4 | South Dakota.__._._._..___... 12,
5 ) Nebraska. o cooooooocoaaa oo . 9.
6 | Nevada. ... 15.
7 | Minnesota. . 12,
Montana... 1
9 | Colorado...

20 | Washington. ..
21 | New Hampshire. .
22 | Hawaii_...........
23 { Oregon.._...
24 | Kentucky. .
25 | Connecticut.....
26 | South Carolina
27 { Ohio...

35 | Virginia. __................_...
36 | Ilinois...
37 | New Jerse

[~ I Y ettt el I o T o e cird

NOPDOPEOP PWOPPOOPSSOPORP SR RREEROE e Bl RRReS

—

POSPOOSS oS oRRRRERRREERERRRRBLBRERRE REGRELEE

Ykt bt bttt o btk et ek et i ok ok i b fd ok e Dok bk bk ok o o Gk ik et ok b
QWD HWE SONNNWRANONCOOONNWR I OODWIIORWV BBt OO0

4] | Tennessee. .....-...
42

WO WHEWN IO RNIRINTRONOROHNWHBNOORONCOH IR ONODN NGO D O

Maine.. . cocevemoceiaicaacnas
43 9.
44 9. 1
...... 9.
45 9.
46 9.
47 8. 1
48 | Rhode Island.... 8.
49 | Mississippi...... 8. 1
60 | West Virginia_._._..__......_. 7
Regions
1 | Rocky Mountain_. 14,2 10.8
2| Plains.......... 13.9 10.7
3 | South West... 13.0 1.3
4 | Great Lakes__._... 11.4 1.0
§ | New England... 10.7 10.6
6| Far West_ ... ... 10.6 10.6
7| Southeast. ... .. . ... ... 10.3 10.7
81 Mideast ... 9.8 9.6

NoTE.—Percentages are based on seasonally adjusted
unrounded data.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.
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Table B.—Total Personal Income, by States and Regions

[Millions of dollars, seasonally adjusted at annual rates})

1972 1973 Percent change
State and region

I 11 111 v I II 111 111 1972- 11 1973-

IIT 1973 III 1973
United States_ .. ... .. . iiiiiiaaaao. 906, 704 922,373 939, 937 972, 386 993,063 1,015,640 1,043,816 1 2.8
NewEngland ... ... ... 55,809 56,822 57,681 59,866 60,578 62,208 63,827 10,7 2.6
Maine o oo oo ieaiaaaas 3.594 3,670 3,738 3,867 3,832 4,078 4,112 10.0 .8
New Hampshire_ 3,148 3,212 3,296 3,424 3,423 3,540 3,689 11,9 4.2
Vermont. __..__ 1,637 1, 680 1,724 1,771 1,793 1,849 1,912 1.0 3.4
Massachusetts. _ 27,239 27, 654 28, 066 29,426 29, 231 30, 153 31, 609 10.5 2.8
Rhode Island 4,214 4,332 4,354 4, 458 , 633 , 722 4,731 8.7 .2
Connecticut ..o 15, 977 16, 274 16, 504 16, 931 17, 665 17,866 18,374 1.3 2.8
210,560 211,724 216,831 222,857 228,452 231,399 238,008 9.8 2.9
94, 695 94, 896 96, 484 99, 048 101, 682 102,844 105, 299 9.1 2.4
37,271 38,127 38,825 39, 950 40, 658 41,408 42,829 10.3 3.4
51, 806 51,735 53,832 55,622 56, 711 57,711 59,314 10.2 2.8
2,821 2,803 2,973 3,039 3,161 3,164 3,244 9.1 2.5
19,348 19,471 20,015 20,376 21,231 21,329 22,192 10.9 4.0
4,618 4,603 4,702 4,822 5,008 4,943 5,129 9.1 3.8
186,446 190,717 194,124 202,214 203,931 211,378 216, 340 11.4 2.3
42,458 43,669 44, 594 46, 579 46, 986 48,834 50,395 13.0 3.2
47,382 48,228 49, 082 50, 860 51, 942 53, 516 54, 501 1.2 2.0
22,241 22,668 23,215 24,282 24,748 25, 590 26, 076 12.3 19
55, 866 57,088 57,904 60, 456 59,943 62,432 63, 892 10.3 2.3
18,498 19, 064 19,330 20, 038 20,312 21, , 386 10.6 18
68,070 70,204 71,342 74,855 76,558 77,762 81,237 13.9 4,5
16, 097 16, 517 16,770 17, 598 18, 090 18, 473 19, 276 14.9 4.4
11,845 12,234 12,230 13,274 13,726 13, 804 13,888 13.6 .6
19, 597 20, 361 20, 555 21,098 21,458 21,766 22,470 9.3 3.2
North Dakota. 2,292 2,125 2,426 2, 606 2,634 2,682 3,002 23.8 1.9
South Dakota__.....__ 2,386 2,487 2, 500 2,674 2,624 2,679 2,902 16.0 8.3
Nebraska........o..._. 6,340 6, 522 6,672 7,031 7,124 7,236 7,717 15.7 6.6
Kansas. . ool 9,512 9,959 10,188 10, 574 10,901 11,123 11,981 17.6 7.7
Southeast .. ... iiiiiaiaiiaan 165, 670 169,017 173,454 179,169 179,931 185, 302 191, 362 10,3 3.3
Virginia. .o aiiiiiol . 19, 850 20,014 20, 760 21,289 21,746 22,020 22,925 10.4 4.1
West Virg 6,245 6,272 6, 465 6, 625 6,715 6, 796 6,953 7.6 2.3
Kentucky... 11,421 11,747 11,988 12, 465 13,040 13, 095 13,375 1.6 2.1
T ennessee. . ... .ol 14,208 14,614 14,917 15,446 15, 639 16,174 16, 404 10.0 1.4
North Carolina_. ... ... 19, 351 19, 526 19, 851 20, 508 20,208 21, 554 21,623 8.9 .3
South Carolina. ... ... oo ... 8,977 9, 051 9, 394 9, 647 9, 806 10, 200 10, 446 11.2 2.4
Georgia. . il 17, 846 18, 058 18, 666 19, 243 18, 996 19, 547 20, 559 10.2 52
Florida_ .. .. 30, 146 31,249 32,251 33,473 32,436 34, 511 35, 809 11.0 3.8
Alabama. ... 11,710 11,782 12,069 12,464 12,741, 12,934 13,364 10.7 3.3
MUSSISSIPDI - 2o oo 6,874 6,965 7,140 7,418 7, 662 7,330 7,734 8.3 5.8
Lowisiana oo ..ol 12, 597 13,063 13,332 13,726 13, 886 13,962 14, 581 9.4 4.4
Arkansas_ e iieiceoos 6, 446 6,675 6, 631 6,873 7,065 7,180 7,589 14.4 57
Southwest________ . iiiiiiieaee- 67,106 67,754 68,610 70,801 74,115 75,473 77,521 13.0 2.7
9,700 9,895 10,112 10, 274 10, 476 11,058 11,400 12,7 3.1
45,732 46, 031 16, 255 47,926 50,314 50, 949 52,198 12.7 2.3
y 3,730 3,826 3,940 4,292 4,239 4 368 4.1 3.0
7,990 8,098 8,417 8, 661 9, 032 9,228 9, 626 14.4 4.3
21,065 21,905 22,313 23,538 23,568 24,410 25,480 14,2 4.4
2,736 2,892 2, 861 3,011 3,022 2,997 3,276 14.5 9.3
2,714 2, 836 2,801 b) 3, 064 3,216 361 16.3 4.5
1,453 1,462 1,494 1, 566 1,699 1,639 1,700 13.8 3.7
Colorado.__ 10, 085 10, 586 10, 848 11, 607 11,189 11,991 12,415 14.4 3.5
4,077 4,128 4,220 4, 364 4, 594 4, 567 4,728 12.0 3.5
Far West. e 126,418 128,596 129,884 133,215 139,617 141,497 143,686 10.6 15
Washington______ . 14,922 15,332 15, 381 15, 959 16, 504 16,783 17,216 119 2.6
Oregon__..._.... 9,030 9, 250 9, 393 9, 742 10, 362 10, 334 10, 494 11.7 15
Nevada_....._.. 2, 594 A 2,667 2,785 2,903 2, 966 3,072 15.2 3.6
California 99, 873 101, 355 102, 443 104, 730 109, 847 111,414 112,904 10.2 1.3
Alaska . .. 1,635 1,630 1,691 1,727 1,933 1,839 1,876 11.0 2.0
Hawali_ .. 3,925 4,003 4,007 4,144 4,382 4,372 4,479 1.8 2.5

Addenda: Personal Income, by Census Regions

New England. . e 55,809 56, 822 57, 681 59, 866 60, 578 62, 208 63, 827 10.7 2.6
Mid Atlantic. ... . ... . - 183, 772 184, 758 189,141 194, 620 199, 051 201, 963 207,442 9.7 2.7
East North Central . _._._________________ - 186, 440 190, 717 194,125 202, 214 203, 931 211,378 216, 340 11.4 2.3
West North Central . _._.__._____________ - 68, 070 70,204 71,342 74, 855 76, 658 77,762 81,237 13.9 4.5
South Atlantie. .. _____________._________ - 129, 202 131,137 135, 067 139, 022 139, 397 144, 064 148, 830 10.2 3.3
East South Central .________________.___ - 44,213 +45 108 46,114 47,783 48, 082 49, 533 50, 877 10.3 2.7
West South Central. ... .__...___ - 74,475 75, 664 76,330 78,799 81,741 83,149 85, 698 12.3 3.1
Mountain. - 35,334 36, 392 37,224 38, 922 39,795 40, 843 42, 546 14.3 4.2
Pacific. oo - 129, 385 131, 570 132,915 136, 302 143, 028 144,742 146, 969 10.6 L5

NoTE.—Detail may not add to totals because of rounding. Percentages are based on the accounts because the latter includes income disbursed to Government personnel stationed
seiasonally adjusted unrounded1 data. Quarterly totals f(i)r the State plzalfsonal inc%me sgries abroad.
will not agree with the personal income measure carried in the national income and product Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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States and changes in many service-type
industries were weaker than the national
average.

Regional and State income changes
over the year

Income changes from the third quar-
ter of 1972 to the third quarter of 1973
provide somewhat greater perspective
on regional and State patterns. Use of
the longer period eliminates much of the
short-term direct income effect of the
floods involving the Mississippi River
and its major tributaries in the second
quarter of 1973, and also the effect of
the termination early in 1973 of Govern-
ment aid programs to the 1972 flood
victims of Tropical Storm Agnes.

Over this four-quarter span, total
personal income rose in all regions and
in all States. Nationally, the increase
was 11 percent; the gain was at least
93 percent in each of the regions and
at least 7} percent in each of the States
(see table A). With consumer prices
over the year up 5% percent (as
measured by the implicit price deflator
for personal consumption expenditures),
there was an apparent gain in real
income in each of the regions and
States.

As chart 17 shows, the largest income
gains over the four quarters occurred
in the Rocky Mountain, Plains, and
Southwest regions. Farm income was
up at least 50 percent in each of these
regions, compared with & national
average gain of about one-third. The
large gains in all three regions primarily
reflected sharply higher prices for
livestock and crops; the gain in the
Plains also reflected an increased vol-
ume of production of corn, soybeans,
and wheat. Agriculture is a major
income source in each of these regions.
Thus, the big advances in farm income
were largely responsible far inducing
the well-above-national-average gains
in each of the three regions in construc-
tion and in most service-type industries.

The chart shows that the smallest

SURVEY OF CURRENT BUSINESS

income gains from the summer of 1972
to the summer of 1973 were in the
Mideast and Southeast regions. In
the Mideast, there was only a moderate
advance in most major components
of personal income; gains were well
under the national average in all
major industries except farming, which
is not a major income source in the
Mideast. In contrast, all of the income
shortfall in the Southeast is directly
traceable to farming; the fact that
farm income was little changed over
the year is due in large part to the
late harvesting resulting from a wet
spring. Nonfarm income in the South-
east advanced about as much as it
did in the Nation.

In 15 States and the District of
Columbia, the income gain over the
four quarters differed substantially from
the national average (see table A).
The States with the largest gains,
ranging from 15 to 24 percent, were
North Dakota, Kansas, Idaho, South
Dakota, Nebraska, Nevada, and Min-
nesota. In all except Nevada, very

January 1974

large gains in farm income played
the key role in the income advance.
In Nevada strong gains were registered
in nearly all major nonfarm income
components. Particularly important
were increases in mining and con-
struction, and in most recreation-
related service industries.

At the low end, income rose only 7%
percent to 9% percent in eight States—
West Virginia, Mississippi, Rhode Is-
land, North Carolina, New York,
Delaware, Missouri, and Louisiana—
and the District of Columbia. Farm
income was relatively weak in five of
these eight States, but played a key role
in holding down income growth in
only three—Mississippi, North Carolina
and Missouri. Manufacturing payrolls
increased less than the national average
in each of the eight States, and con-
struction payrolls were weak in all but
two. In West Virginia, mining payrolls
expanded slowly, and in the District
of Columbia, payrolls in most service-
related industries advanced at a pace
well below national average.

( Continued from page 2)

accelerated to an extraordinary rate in
the wake of the Arab oil boycott. The
wholesale index for fuels and power rose
an average 11.8 percent per month in
the closing quarter, mainly because of
increases for refined petroleum products
such as gasoline and heating oil.

The consumer price index for nonfood
commodities rose 0.6 percent per month
(seasonally adjusted) in October and
November. The rise was in nondurable
goods, as durables prices fell, chiefly
because of declines in prices of new and
used automobiles. The ncndurables
price rise was due to higher prices for
gasoline and motor oil, and fuel oil
and coal. Fuel has only a small weight in
the consumer price index and, has as
vet had only a minor direct effect on the
overall index.

Food prices comprise about one-
quarter of both the wholesale and
consumer price indexes. Wholesale food
prices were down an average 1.1 per-
cent per month in the fourth quarter,
a contrast to the sharp advance earlier
in the year. The decline was concen-
trated in prices of raw farm products,
particularly livestock and poultry. The
rise in the consumer food price index
was somewhat slower in October and
November than in the third quarter,
but even so it averaged 1.0 percent
per month. Prices for meats declined
probably reflecting an adjustment in
the wake of the very steep increases
of last summer. Prices for cereal and
bakery products accelerated sharply in
the fourth quarter, partly because of
higher prices for flour.
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Sources and Uses of Funds of Nonfarm Nonfinancial Corporations; Size and
Composition of Personal Saving

REVISED estimates of the sources
and uses of funds of nonfarm nonfinan-
cial corporations are shown in table A
below, and revised data on the volume
and composition of personal saving in
table B. The source of these statistics
is the Flow of Funds accounts prepared
by the Board of Governors of the Fed-
eral Reserve System. The tables here
show the data only from 1969 onward.
While revisions have been made by the
Federal Reserve for years prior to 1969,
space considerations preclude their pub-

lication at this time. Tables are avail-
able upon request from the Flow of
Funds Section of the Board of Gov-
ernors of the Federal Reserve System,
Washington, D.C. 20551.

Tables A and B bring the estimates
of internal sources, personal saving,
and physical asset purchases into line
with the revised 1970-72 national
income and product data published by
BEA in the July 1973 Survey.

Data in the format of table B were
formerly prepared by the Securities

and Exchange Commission, and BEA
used to publish these data in table 5.7
of the national income and product
accounts in the July Survey each year.
The preparation of such data is now
done by the Federal Reserve in con-
junction with the Flow of Funds
accounts. BEA intends to publish each
year in the SURVEY an updating of the
data in table B to incorporate the
annual revisions of the income and
product accounts.

Table A.~Sources and Uses of Funds, Nonfarm Nonfinancial Corporate Business, 1969-73

[Billions of dollars}]
1969 1970 1971 1972 1973
1969 ) 1970 | 1971 | 1972
I II | IIX v I II | III v I II | IIX v 1 I | II v I 1I
Seasonally adjusted at annual rates

Soureces, total...__._.____.._._..____ . 115, 5| 100,7| 122,7| 146, 3| 119,9] 112,7| 122.0| 107.5| 105,2| 102,2{ 95,6/ 99,8| 116.2{ 1200} 131, 3] 123,2) 129,7| 135, 2| 144,3) 176, 2| 173.6| 183.9
Internal sources!. . .. ... .._.......... 60,7 59.4| 69.9 77,5| €0.7) 6L7| 62.5 57.9| 58,1 59.3| 60.9 59.5| 65,6/ 69,0| 69.9] 74.9| 73.1] 76,2 77.6/ 82.9| 814 80.3
Undistributed profits..........._....__ 16.0f 10.6} 17.1f 21.6[ 18.7| 17.6| 14.4| 13.5{ 12.3| 11.0| 11.2| 8.0 14.3] 16.9{ 17.9] 19.3| 19.3] 19.8] 21.6| 25.5/ 30.8 34.3

Corporate inventory valuation adjust-
—4.8] —4.9! —6.9| —6.9{ —5.1| —2.4| ~7.1} —6.2| —4.8] —4.4] —3. 8| —5.0| —5.0| —6.1| —3.6] —6.6] —6.7| —~6.9| —7.3|—15.4|—21.1
53.6] 57.7] 62.8) 47.9] 49.3] 50.5| 51.5] 52.0f 53.1| B84.1] 55.3| 56.2| 57.1| 58.2[ 6£9.2] 60.5 63.1] 62.9] 64.8 65.9| 67.1
41,3 52,8/ 68,9 59.2| 50.9] 59.5| 49.6| 47.1] 43.0| 34.7| 40.4{ 50,7) 51,0/ 61,4, 48.3; 56,6 59,0 66,7 93.3| 92.3] 103,6
.91 4.8! 11.7] 10.4] -9/ L1 4,51 7.1 4.7 4,9 2.4/ 7.8] 7.1 13.9 15,2 10.5| 8.5 12.8 10.2{ 10.0y 9.6/ 8.8
2.0/ 19.8] 18.8) 12.2] 14.8| 11.3] 10.8| 10.9| 13.5| 20.9| 2L.5] 23.2| 23.2[ 10.3| 14.5| 183 12.4] 12,9] 12.4{ 1L1 7.8] 1.0
4.6 5.2 11.4) 15.6] 4.8 4.5 4.1 5.1 4.7/ 3.6 6.2 7.4 9.5! 11..1{ 13.4/ 11.8| 13.0( 15.0] 16.8 17.7{ 150; 19.5
1.6 5.7 4.8 13.9| 14.1] 11.5| 11.2 9.71 10.8} 9.8/ 3.3] —1.0] 13| 3.3 13.7 .8 7.6/ 7.2| 11.8] 28.7| 54.8| 27.0
7.1 3.2 .71 2.50 4.0; 86 9.4 6.5/ 52| 3.5 .71 8.5 4.3] -2.9] 2.00 —.9| 1.3] 4.6/ L6 2.4|-10.1] 2.4
9.0| 5.2 3.6 13.5 19.7) 20.2] 22.4] 13.6| 11.3} 5.8 2.0/ 1.6/ 2.6 —1.0| 4.8 8.0/ 13.6 9.4 1.8 19.6| 6.2] 27.7
Profits tax liabiltty 3.3| —=3.7| 2.0 .6 1.7 —7.0| ~3.4| —4.6| —5.1| —5.9| —1.5| —2.3| 2.2| 7.3 —.5 —.9| 1.6 —3.7| 1.4 3.2| 7.8 5.3
Other Habilities......_._...._..___...____ .81 10| -.1 .2l Lo 7 .6 11l 20 .4 1.0 .8 .5 L0f =17 7] —1.4 .7 .7 .6 L0 19
Uses,total. ... .. 95,0 109, 7] 131, 4] 117,0| 110,0| 117,.7] 103,8] 100.4| 95.5| 93.5| 90.7| 105, 2| 107, 2| 116, 8| 109, 8| 127, 3| 120, 6| 131, 8| 146,0| 163,9| 167.7
Purchases of physical assets. _______ 84,0| 86,7} 100,7| 80,5 83.3| 87,2 83.8 81.4| 83.6| 87.9 83,3 84.4| 88.6{ 84,9 89,1 93.9] 98,0 103,3] 107,4] 107.4) 109,8
Nonresidential fixed investment 75.1| 76.8] 88.2| 7i.7| 72.9| 75.7| 76.8] 74.7| 76.6| 77.2| 72.8| 74.8] 76.2| 76.8| 79.4| 85.9| 86.7( 87,9 92.3| 98.3(100.7
Restdential structures_.....__.. 3.3] 49 57 8.0/ 30 26 31 3.2 2.6 3.5 40 4.5 & 5.2| 4.8/ 67 53 53 64 6.2 52
Change in business inventories_ 5.7) 6.0/ 6.8 5.8 7.3 89 4.8 3.5 5.4/ 7.2 68 &1 71 2.8 48 2.4 6.0f 10.1} 87 2.9 3.9
Increase in financial assets.._....._._._.. 28,4 11,0 23,0 30.7| 36,5 26.7| 30.5| 20,0l 19,0/ 119 5.6/ 7.3 20,8 18.6] 32,0/ 20.7] 33,4 22,7 28,5 38.6| 56.5| 57.9
Liguid assets......oo.ooc.ooLo. 2.3 —-1.1] 10.6{ 5.1} 11.8 —1.3] 1.3} —-2.4] —1.3] —1.9] -2.2; 1.0} 85| 6.2 187 89 6.2 &7 10 7.5 205 2.6
Demand deposits and currency.__. 2.6 .4 LT .0l 3.3] 4.7 -—.2] 2.5| 19 2.4 -39 1.2 -—.4] 2.3 14 -7/ -L1] -1.2] —.8 3.4 =-3.91 2.6
Time deposlts. ... —2.4 17 8.6/ 3.1 —-1.8 —4.0] —1.4| —-2.5 —L.2| —-3.9 7.1 4.7 43 6.5 3.7 -2 4.8 47 1.8/ 1.2} 22.8; 8.4
U.8. Government securities_ ___ —~2.3 3] 2.0| —2.4] < 4] —.7] —4.8{ =3.1| ~1.7| &4 2.6{ —5.1] —2.4] 6.5 .9 3.1} —7.7) —4.4{ 3.6/ -1.0| ~2.1; &1
State and local obligations...... -1.0 -.6 1.0/ 1.0 -7/ —-1.2| -1.0 -1.0} —~.5{ 1.5 —4.5 1.0} 1.0} 1.0/ 1.0/ 1.0 10 1.0 1LO L0 L0j LO
Commercial paper-.._..............__ 4.0 Bl 2.4 LT 4.5 4.2 4.9 2.5 -7 2.9 1.2/ —1.4] 1.6 —4.9 6.6/ 6.3 40 27 -1.7 L7 -25 7.2
Security repurchase agreements. ... 1.4] —3.4 .8/ 1.6 6.8 —4.2| 3.7 -.8 .8{—10.2| —4.8 .6 4.3 -5.2] 5.0 -—-.71 6.2 29 ~30 13 &3 =27
Consumer credit________________._____. .3 .7 .8l 1e .3 .4 .o .4l .4 .o 1.4 1 .3 .4 .6} .9/ -3 19| 1.3 3.4 .9 27
Trade eredit... ... ... 22,7 7.1 5.6/ 19.7| 20.6| 23.3 25.7| 21.3] 14.2{ 8.4, 3.8 2.1 61] 40 6.3 6.2y 19.0{ 14.0] 17.6] 28.5| 22.5| 26.0
Other financial assets 2._..._............ 3.0 42/ 62 43 39 43 3.3 70 6.7 6.4 2.7} 8.2 6.0/ 80 6.3 47 85 11 8.6 —.8] 12.6{ 7.6
Discrepancy (uses less sources) . .. .__.| —3,4| —5.7|—13.0{—15.0] —2.9| —2.7| —4,3] —3.7| —4.8) —6,8] —2.1] —9,2!—11,0{—12,9|—14, 5| —13,4] —2,3]—14,6{—12,5/—30,2| —9,7—16,2

1. T'he figures shown here for “internal sources,” ‘‘undistributed profits,”” and “‘capital
consumption allowances’ differ from those shown for “cash flow, net of dividends,” ‘“‘undis-
tributed profits,” and ‘“‘capital consumption allowances” in the gross corporate product
table (p. 9 of this issue of the SURVEY) for the following reasons: (1) these figures include, and

the statistics in the gross corporate product table exclude,

foreigners, net of corresponding U.S. remittances to foreigners; (2) these figures include and

outside the U.S. are excluded
branch profits remitted from

cash flow in the gross corporate product table excludes the corporate inventory valuation

adjustment; and (3) these figures exclude and the gross corporate product figures include,
the internal funds of corporations whose major activity is farming.
2. Foreign investment excludes amounts financed by bond issues abroad, and bond issues

from financial sources of funds above.

Source: Board of Governors of the Federal Reserve System.
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Table B.~Amount and Composition of Individuals® Saving,! 1969~73
[Billions of dollars]
1969 1970 1971 1972 1973
] 1969 | 1970 | 1971 | 1972
= 1 1I III | Iv I II | IIT | IV I I x| v I I | 1} 1v I II
Seasonally adjusted at annual rates
1 | Increase in financial assets_..______. 61.3{ 79.6| 99.9 124,9 58,0/ 59.6] 60.8) 66.8 62,8 78.1f 953 82,2 86,2 104,8] 109.5] 99,2 113.2| 125,8( 127,2| 133,.1| 118,1{ 131,0
2 Demand deposits and currency...{ 1.6/ 9.6 11.0; 12.9| —7.4| 16.7. —9.4; 6.6/ —8.1] 19.2| 19.6! 7.5 13.8| 17.5; 53] 7.5/ 19.7 6.9 14.6/ 10.2[ 9.0{ 11.2
3 Savings accounts__.____..___ . 6.0/ 44.4| 70.5| 75.8| 13.2 12.7| —8.7, 6.8/ 3.3 47.5| 65.6; 61.3 100.8| 60.9] 51.0; 69.1] 850} 71.6| 76.1] 70.6] 87.1/ 64.5
4 Securities____________ | 29.7| —2.3|~14.7| 5.1{ 30.4] 5.5 54.9 28.0] 41.5/—16.1|—~18.5/—16.0,—62.8| —4.0| 20.7)—12.9]—14.4] 1.7} 4.1} 18.9|~10.8] 16,7
b U.S. savings bonds - —~.4 .3 2.4 3.3 ~.1j —.8 —.6f —.4 —.5/ —.3 . 1.2y 23 26/ 2.6 22| 35 33 33 31 39 3.6
6 Other U.S. Treasury securities._. 9.8(—10.7{—11.7 1.5 18.9( ~5.6; 17.9] 8.0{ 8.1{—255/ —9.8/—15.5/~33.2 —. 9| —2.1]-10.6| —6.4] 6.3| —5.8) 12.0 —7.7] 9.0
7 U.8. Government agency secu-
ritles. .. ... 2.8{ 2.7) —3.5| —.5] 1.4 3.0 1.3| 5.6 8.5 3.5 L9 —2.1|-15.2 ~13 .7 1.9 —-5.8 2.2 13 4 7.3 4.7
8 State and local obligations. - 9.6) —.6] —.9 L3 11.3] 6.9 10.2| 10.1] 4.2{ —1..2| 3.1{ —83] —1L.5( —5.1 6.3 —3.1 L5 -2 1.3 35 110 .6
9 Corporate and foreign bonds.... 7.4; 10.1 8.2 4.9/ 83 1.6/ 10.2] 94 9.71 5.3| 10.3; 15.0{ 7.8 9.4/ 10.7) 4.8 7.21 1.8 3.9 6.5 .3 2.8
10 Commercial paper._.____...___. 4.8) ~1.5] —3.9 4] —4.2[ 9.9 13.0 L3 171 57(~-27.7 —1.2t -7.8 —2.6| —.3] —4.8; —6.4] 4.9 —1.8/ 5.0 —8.7 .6
11 Investment company shares._ . 4.8 2.6 L2} —6l 83 47 3.4 27 -1.0f 26 6.2/ 26 1.0 —.5 1.70 2.5 .20 —1.8 —1f —8 —2.31 -1.1
12 Other corporate stock.-..____.._. —9.0] ~5.2| —6.6) —5.2|—13.6|—14.5| ~.5| —7.6| —4.5| —6.3| —2.3| ~7.8/~16.1| —6.7| 1.0f —56] —8.3| —3.8; 2.0(—10.9| —4.6! —3.4
13 Private life insurance reserves..... 4.9 5.1 6.1 7.2) 4.4 4.8 4.9 5.5/ 5.0 4.9 5.1 5.6 5.8 6.1 6.3 62f 60 7.4 7.9 nIonn v
14 Private insured pension reserves. . 2.9 3.3 52 46 29 29 29 30 32 33 33 3.3 46 53 6.6 5.3 4.8 47 4.5 4.4 52 50
15 Private noninsured pension re-
10 o N 6.3 71 73 &7 36 65 7.0 82 69 60 7.5 92{ 7.0 7.5 63 9.3 32 65 58 7.3 82 4.6
16 Government insurance and pen-
S1ON reServes . —..oc.oeomoocamann 6.6/ 88 9.7 1:0.5 61 73] 88 4.3 715 1.8 81| 80| 10.0/ 9.9 10.9] 82 6.4 14.2| 10.6{ 10.8 9.2{ 16.4
17 Miscellaneous financial assets.._._ 3.1 36 49 31 47 3.0 .3 4.5 4.0 2.5 477 3.3 7.0 16 46 6.4 27 28 35 3.3 2.5 4.9
18 | Gross investment in tangible assets_| 143, 0| 140.2| 165, 8 190. 4; 141, 8| 143.7| 144, 3| 142, 3! 139, 6| 141, 5) 141, 1} 138,4] 157.7) 161, 9] 170,0| 173,5| 181, 2| 186, 8| 193,8| 200.0| 214,2| 216,2
19 Nonfarm homes._.............__... 22,0/ 19.6; 26.8/ 34.3] 22.2| 23.3| 22.5 19.8{ 19.6{ 19.7) 18.5 20.7] 22.5{ 25.4| 28.2| 3L.3| 32.3] 34.3] 352 35.4| 38.1 40.7
20 Noncorporate business construc-
tion and equipment.____._______ 20.2| 30.4] 34.3| 39.5] 28.4| 28.6| 29.5| 30.4| 30.6] 29.5! 30.3| 31L1| 33.0] 34.2] 35.0| 351 381 37.8] 30.9; 42.2| 42.1) 42.1
21 Consumer durables._ 90.8| 91.3] 103.5| 117.4| 90.1| 91.0| 90.6| 9L 4| 90.9| 92.9f 93.4| 88.0{ 100.3| 101.7; 105, 3} 106.6| 111, 5| 115.1} 120. 2] 122,9] 132.2] 132.8
22 Inventories_._._ ... ... ... 1.1 -1.1 11 -.8 11 .8 17 .7l —1.4] —.6| —~1.2[ ~-1.4 L9 R 1.5 .4 —.7] —~.B —L8§ -.5 1.8 .6
23 | Capital consumption allowances_. ... 104. 5] 112, 4] 121, 3] 130,6| 101.1| 103.6| 105.7| 107, 6| 109, 2| 111 1| 113.4| 115.8) 118, 1| 120,0{ 122, 3| 124, 6| 126, 6| 130, 4| 131. 1| 134, 5| 137. 5| 140.6
24 Nonfarm homes._______ . _.__.____ 8.7/ 90 94 10.2] 86| 87 87 88 88 89 91 92 94 93 9.4 9.6 9.7 10.9| 10.0] 10.1] 10.2{ 10.4
25 Noncorporate business construe-
tion and equipment._.___.__..__. 21.3| 22.6| 24.4| 26.7] 20.6| 21.1} 21.5] 21.9] 22.0] 22.3] 22.9] 23.4] 23.8] 24.01 24.6( 25.2| 25.6| 27.0| 26.7f 27.4] 27.8/ 28.5
26 Consumer durables__._.___....... 74.6| 80.7| 87.5| 93.8] 71.9| 73.9) 75.5| 76.9| 78.4] 79.9( 8L.5| 83.2| 85.0] 86.7| 88.3| 89.9| 91.2| 92.5| 94.4| 97.0{ 99.4] 1017
27 | Netinvestment in tangible assets____| 38.5| 27.8] 44,5| 59.8] 40.7; 40.1] 38.6| 34.8 30.5| 30.4] 27.7] 22.6| 39.5| 41.8| 47.7| 48.8| 54.6/ 56.4| 62,7| 65.6{ 76.8/ 75.6
28 Nonfarm homes._._..._._._....... 13.3( 10.6; 17.4| 24.1 13.6; 14.7 13:8 1.0} 10.7] 10.7 9.5 11.6; 13.1} 16.1] 18.8] 21.7] 22.6| 23.4] 25.2| 25.2| 27.9| 30.3
29 Noncorporate business construc-
tion and equipment._..__________ 7.9 7.7 9.9( 12.8 7.8 7.5 80 85 86 7.20 7.4 7.7 92 10.2) 10.5] 9.9 12,5 10.8] 13.1] 14.9| 14.3| 13.5
30 Consumer durables._._ 16.2| 10.6] 16.0| 23.6] 18.2; 17.1} 15.1| 14.5 12,5/ 13.0f 11.9f 4.8| 15.3] 150 17.0] 16.8] 20.2] 22.6] 25.8 25.9| 32.8] 31.1
31 Inventories____.__...__..___._.___. L1 —L1 L1y -.8 1.1 . 8 1.7 7 —1.4 —.6] ~1.2| ~14 19 .5 1.5 .4l -7 ~.5] ~L5 —-.5 1.8 .6
32 | Increaseindebt._ .. ... ______. 39.8| 30.6| 54.6| 84.9 40.4] 43.5| 35.2| 39.9{ 28.8| 24.5| 39.5| 30.1| 38,3| 52.4| 62.3| 65.4] 75,3 83.3| 85,1 97.3| 89.6| 89.4
33 Mortgage debt on nonfarm homes.| 16.1| 12.5{ 24.1] 38.4| 17.2[ 16.5 15.5| 15.1{ 12.4| 11.6| 12,7 13.2{ 14,7 21.9| 27.9] 32.0| 32.7[ 36.7] 40.8 43.5 38.3| 43.0
34 Noncorporate business mortgage
debt. ... 7.00 8.0 11,2 13.2) 7.6/ 7.8 670 6.2 7.0f 6.3 90 9.9 102 1.1 12,0/ L5 11.2{ 13.2| 13.9 14.6/ 14.9] 18.9
35 Consumer credit. S} 1047 6.0 112 19.2] 12,7/ 13.0 8.2 7.7 6.4 5.6/ 82| 3.8 7.6 10.2{ 13.2| 14.0; 13.3] 18.3} 189 26.2] 25.3| -24.1
36 Security credit. o] —3.4] —1.8] 2.6, 4.7 —4.8 ~-3.1] —6.4 L7 ~5.3] —3.9 1.1 1.0 .0 3.6 2.6/ 4.2 83 6.7 2.5 L2 —3.9| —5.3
37 Policy loans .. . 2.6] 2.3 1.0 .9 1.8 2.6 3.4/ 2.6 3.0) 2.7 20 1.6 .9 .9 1.1 1.0 .6 1.3 1.0 .9 1.2 L5
38 Otherdebt . . ... ._._._.._.... 7.1 3.6 44 8.5 6.0 7.1 7.8 7.7 5.4/ 2.2 6.4 .50 4.9 4.6) 54 2.6 9.1 7.2 8.0/ 11.0; 13.8) 7.2
39 | Individual saving (14+27—32)________ 60.1| 76,8 89.8) 99.8] 58.3) 56.1| 64,2] 61.6] 64,5 83.9| 83.5] 74,8/ 87.4] 94.2] 94.9] 82,7 92,6 98.8| 104,8] 101.4{ 105, 3{ 117.1
40 | Less: .
Government insurance
pension reserves. . _____ 6.6f 88 97 10.5| 6.1 7.3| 88 43 7.1 1.8 8.1 8.0/ 10.0f 9.9 10.9 8.2 6.4] 14.2] 10.6] 10.8| 9.2 16.4
41 Net investment in con:
durables.._._.._____.______.__ 16.2{ 10.6{ 16.0[ 23.6] 18.2| 17.1| 151 14.5] 12.5 13.0[ 1.9 4.8 153/ 15.0| 17.0] 16.8| 20.2[ 22.6| 25.8] 25.9| 32.8 31.1
42 Capital gains dividends from
investment companies. _._._.. 2.5 .9 .8 1.4 4.7 1.6 2.0 1.8 L7 1.3 Lo -.3 .2 L1 L2 i 1.1 1.2 1.2 2.1 Lo} 2.0
43 Net saving by farm corporations. 0 -1 .0 .0 .0 .0 0 =1~ 1 =1 —~ 1 =1 =1 =1 .0 .0 .0 .0 L0p =1 =1 .0
44 | Equals personal saving, flow of
funds accountbasis__._.___.______ 34,7| 56,6 63.3| 64.3] 29.2| 30,0/ 38.4; 41,1} 43.2| 58.0| 62.6| 62.5| 62,0 68.4] 65.9/ 57.0| 64,9| 60,9/ 67.2| 62,6/ 62.3 67.6
45 | Personal saving, national income
and product account basis_________ 38,2| 56,2 60,2] 49.7| 32.4| 33.3| 42.6] 44,6 46.2] 57.2| 60.8 60.6] 59.2| 63.5| 60,2 57.8 52.9| 45,9 45,8/ 54.4; 50,0 51,0
46 | Difference (46—44)_____ _____________ 3.5 —.4f —3.2[—14,6] 3.2|] 3,2 4.3 3.5 3.0 —.7 —18 —L9 —28 —4,9 —57 .8/—12,0/—15,0|—21,4| —8,2|-12,3,—16,7
1. Combined statement for households, farm, and nonfarm noncorporate business. Source: Board of Governors of the Federal Reserve System.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1971 edition of BusiNEss STaTisTICS, biennial statistical supplement to the SURVEY
or CUurRrENT Busingss. That volume (available from the Superintendent of Documents for $3.00) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1967 through 1970 (1960-70 for major quarterly
series), annually, 1947-70; for selected series, monthly or quarterly, 1947-70 (where available). Series added or significantly revised after the 1971
Business STATISTICS went to press are indicated by an asterisk (*) and a dagger (}), respectively; certain revisions for 1970 issued too late for
inclusion in the 1971 volume appear in the monthly SURVEY beginning with the September 1971 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1971 edition of Busingss Sraristics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. 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.

wo | | w2 | w0 1971 1972 1973
Unless otherwis«:l ztated in footnotes bel:h w, data
through 1370 and descriptive notes areas shownin v 1 I 111 v 1 11 111 v 1 1 Iz IV ot
the 1971 edition of BUSINESS STATISTICS Annual total | I l l ' I | ! ‘ l
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT?t
Gross national product, total{..........o._. bil.$._{ 977.1 | 1,055.5 | 1,155.2 ] 991.8 } 1,027.2 ) 1,046.9 | 1,063.5 | 1,084.2 | 1,112.5 | 1,142.4 | 1,166.5 | 1,199.2 | 1,242.5 | 1,272.0 | 1,304.5 {1, 334,0
Personal consumption expenditures, total..do.___[ 617.6 667.2 726.5] 628.3| 650.0 | 662.2 | 673.0{ 683.4{ 700.2 | 719.2| 734.1} 752.6 | 779.4( 795.6 | 816.0{ 829.0
Durable goods, total @ ... ... 91.3 103.6 117.4 88.1 100.3 | 101.9 | 105.4} 106.7] 11..5 115.1 120.2 § 122.9 132.2 | 132.8 132.8 126.8
Automobiles and parts. - 37.3 46.6 52.8 33.1 4.7 45.5 48.3 47.8 49.4 51.2 55.0 55.7 60.5 59.7 59.2 52.1
Furniture and household equipment...do..__.{ 39.6 42,1 48.1 40.3 41.3 41.6 41.9 43.6 46.6 47.3 48.6 50.0 53.7 54.4 55.0 55.8
Nondurable goods, total@ 263.8 278.7 299.9| 27.1) 273.5( 278.0| 279.8| 283.5| 283.8| 297.9| 302.3 | 310.7| 322.2| 330.3 | 34L.6| 35L.1
Clothing and shoes__.. 52.8 57.0 62.3 54.5 55.7 57.0 57.4 58.1 59.4 61.7 62.9 65.1 68.3 69.3 70.3 712
Food and beverages._ 130.0 136.6 145.3 133.3 1 134.1 136.2 137.6 | 138.4 1410 } 144.7 | 146.5 149.1 154.7 | 158.1 164.3 169.0
Gasoline and 0l oo ovuoenmomaaaos d 22.2 23.5 25.5 22.7 22.9 23.1 23.6 24.5 24.7 25.0 25.8 26.6 27.5 28.8 29.4 30.2
Services, total @ ... .cococmcaioioiiiiaes 262.6 284.9 309.2{ 269.1] 276.1 | 282.3 | 287.8| 203.2] 300.0 ) 306.2 | 311.6 | 319.0} 325.0 | 332.6 | 34..6 ] 351.2
Household operation 36.4 39.7 43.8 37.3 38.4 39.3 40.3 40.7 41.8 43.2 44.5 45,7 46.5 47.1 48.7 49.7
Housing.cocecrmaaan. - 90.9 98.5 105.5 93.3 95.4 97.6 99.5 101.4 103.1 104.7 | 106.3 | 107.91 110.6 { 113.3 115.8 118.4
Transportation. ... ..o 18.3 20.4 21.8 18.9 19.4 20.1 20.6 21.2 21.6 21.7 21.8 22.2 22.8 23.2 23.7 24.2
Gross private domestic investment, total__.do_.__| 136.3 153.2 178.3 | 137.4| 145.5| 152.7 | 153.8 | 160.8| 167.5| 174.7 | 181.5 | 189.4| 194.5( 1982 202.0| 211.2
Fixed investment. . .. ... 131.7 147.1 172.3 | 132.3 138.5 145.0 ; 149.5 155.6 165.8 169.2 | 1729 | 181.2] 189.9 | 193.7 197.3 195.3
Nonresidential. . - 100.6 104.4 118.2 98.6] 101.4{ 103.6 } 104.7 108.0 | 114.0 116.3 118.3 | 124.3 130.9 | 134.1 138.0 141.1
Struetures..__ .o 36.1 37.9 41.7 36.5 37.0 37.6 38.4 38.5 41.0 41.5 141.3 43.0 45.3 47.2 49.5 51.1
Producers’ durable equipment. . 64.4 66.5 76.5 62.0 64.4 66.0 66.3 69.5 73.1 74.9 77.0 81.2 85.5 86.9 88.6 90.0
Residential structures 31.2 42.7 54.0 33.8 37.1 41.5 44.8 47.5 51.8 52.8 54.5 56.9 59.0 59.6 59.2 54.2
onfarm..ceememeaaaan 30.7 42.2 53.5 33.1 36.6 41.0 4.1 46.9 51.2 52.3 53.9 56.4 58.4 59.1 58.6 53.6
Change in busi 4.5 6.1 6.0 5.1 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 4.7 15.9
Nonfarm.. cccemeememmanas 4.3 4.5 5.6 4.9 58 6.3 2.4 3.5 1.4 4.8 8.4 7.9 4.4 4.4 3.2 14.9
Net exports of goods and services. 3.6 .8 —4.6 2.8 3.8 .5 1.1 -2.21 —-65| —8.7| —38.8| -—3.5 .0 2.8 7.6 8.0
B 0.4 7] o £ TR, 62.9 66.3 73.5 63.2 65.9 67.1 69.1 63.0 70.3 69.9 74.0 79.7 89.7 97.2 1.5 113.5
Imports. 59. ? 65,5 78.1 60.4 62.1 66.6 68.0 65.2 76.8 75.6 71.7 83.2 89.7 94. 4 97.0 105. 6
Govt. purchases of goods and services, total.do....| 219.5 234.3 255.0 | 223.3| 227.9| 231.5( 235.5| 242.2| 250.3 | 254.2{ 254.7 | 260.7] 268.6 | 275.3 279.0 285.8
Federal . o ds 96. 2 98.1 104. 4 9.8 96.1 96.7 98.2 1 101.2} 106.0 | 106,7 | 102.3 | 102.7 105.5 107.3 | 106.8 107.8
National defense. ... 74.6 71.6 74.4 72.6 72.3 71.3 70.3 72.4 76.5 76.6 71.9 72.4 74.3 74.2 74.2 74.0
Stateand localo e ool 123.3 136. 2 150.5 128.51 131.8 134.8 | 137.3 | 141.0] 144.3 147.5 | 152.4 | 158.0 163.0 | 168.0 | 172.2 178.0
By major type of product:t
Final sales, total do.... . 5 . 986.7 | 1,020.2 | 1,039.2 | 1,059.2 | 1,078.9 | 1,110.8 | 1,136.9 | 1,167.8 | 1,191.0 | 1,237.8 | 1,267.5 { 1,299.8 |1, 318.1
Goods, total.._... . . . 465.9 | 482. 485.9 | 495. 501.1 515.2 | 531.0 | 539. 555.4 | 585.0 | 599.6 | 617.6 | 625.1
Durable goods. - _. 3 . . 175.0 | 187.4 | 188.1 192.8 | 196.2]| 2055 211.4 | 216.8| 222.8] 238.1 | 242.4 | 246.2 241.8
Nondurable goods. . 5 . 290.9 204.7 207.8 302.4 304.9 309.7 319.6 | 323.1 332.5 346.9 357.3 371.4 383.4
Services.c.-vaamnn- . . . 421.01 433.9| 444.0| 450.8 | 460.9( 471.8 | 481.5{ 491.8 | 503.9] 514.8| 527.7 540.8 { 554.1
514 01 {01201 (S PN do.... 95.6 110.9 126.5 99.81 104.1 109.3 ] 113.2 | 117.0} 123.8 | 124.4| 126.2 | 131.7 138.1 140.1 141.4 | 138.9
Change in business inventories__........- do.... 4.5 6.1 6.0 5.1 7.0 7.6 4.3 5.3 1.7 55 8.7 8.2 4.6 4.5 4.7 15.9
Durable goods... --do__.. 1.2 2.0 4.9 —-1.1 4.1 4.2 .7 -9 .4 3.2 5.8 10.4 4.4 7.3 8.0 8.4
Nondurable goods.cceceeomuamneaenen do_... 3.3 4,1 1.1 6.2 2.9 3.4 3.7 6.2 1.3 2.3 2.9 —-2.2 .3 —~2.8 —3.4 7.5
GNP in constant (1958) dollarsf
Gross national produet, totalt. ... _._..... bil.§..| 722.5 745.4 790.7 719.3 735.1 740.4 746.9 759.0 768.0 785.6 796.7 812.3 829.3 834.3 841.3 844.1
Personal consumption expenditures, total__do.___| 477.8 496.3 526.8 | 477.5| 480.5 | 493.6 | 498.0| 504.1] 512.5] 523.4 | 531.0| 540.5{ 552.7 | 553.3 | 558.1 554.5
Durable g00As. - e ccoo ool 83.8 92,2 104.0 79.3 89.3 90.2 93.6 95.8 99.21 101.9 | 105.8| 109.2} 117.0 | 116.2 115. 4 109.7
Nondurable goods. 206.5 211.6 220.91 209.8| 210.2} 211.8| 21,5 213.0| 215.0] 220.7 ] 222.2| 225.8) 228.8| 228.0 [ 230.2 229.6
eI VACES . an o oo oecmmecca e 187.2 | 192.4 201.8 | 188.4] 189.9 | 191.7 | 192.9| 195.3 | 198.2| 200.8| 202.9 | 205.4} 207.0 | 209.1 | 2125 215.2
Gross private domestic investment, total...do-_..} 103.4 110.3 122,9 ] 102.1 106.6 [ 110.3{ 109.5| 114.8{ 116.5| 121.0| 124.8 | 129.1 130.2} 130.2 | 130.8 135.7
Fixed investment. ... ...o_cooo.ooo_ 99.5 105.0 | 118.3 97.6| 100.7 | 103.8| 1055 | 110.1] 1154 116.7{ 1182 122.8| 126.9| 126.9| 127.7 | 1247
Nonresidential .______________ 77.2 76.1 83.7 73.5 74.81 175.5 75.6 78.4 8L.5 82.5 83.4| 8.5 91.21 9.5 93.2 94.1
Residential structures 22.2 29.0 34.6 24.1 25.9 28.3 29.9 31.7 34.0 34.2 34.7 35.3 35.6 35.3 3.5 30.6
Change in business inventories._...______ do_... 3.9 5.3 4.6 4.5 5.8 6.5 4.0 4.7 1.1 4.3 6.6 6.3 3.3 3.4 3.0 10.9
Net exports of goods and services........__. do-._. 2.3 .4 ~2.0 2.0 2.4 —-.2 .8 —1.6} —3.7} —2.8 -~.9 —.8 2.0 5.6 7.4 9.2
Govt. purchases of goods and services, total.do____] 139.3 138.4 143.0) 137.81 136.7 ] 136.7 ) 138.61 141.6] 1427 ) 1440 141.8) 143.5{ 144.4| 1452 1450} 144.8
Federal do_.._ 64.3 60.9 60.8 61.8 60.1 59.9 61.1 62.5 63.0 62.9 58.8 58.6 58.2 58.2 57.2 55.6
State and local ---do.._. 75.0 71.5 82.2 76.0 76.6 76.8 71.5 79.1 79.7 81.1 83.0 85.0 86.2 87.0 87.8 89.2

* Revised. ? Preliminary,

1 Preliminary annual totals for 1973 for componentis

shown in this column appear on pp. 7-10 of this issue of the SURVEY. t Revised series.

Estimates of national income and product and personal income have been revised back to
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1969 (see p. 14 ff. of the July 1973 SURVEY); revisions prior to May 1972 for personal income
appear on pp. 27-28 of the July 1973 SURVEY.
Q Includes data not shown separately.
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SURVEY OF CURRENT BUSINESS

January 1974

Unless otherwise stated in footnotes below, data 1970 ’ 1971 ' 1972 1971 1972 1973 1974
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual total I 11 I v I 1I I Iv I I 1L IVes 1
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME*AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalf ... eoeecacmoaanaos bil. $..| 800.5 859.4 | 941.8 | 835.9| 853.6| 865.6( 882.7| 911.0 | 928.3| 949.2 | 978.6 [1,015.0 | 1,038.2
Compensation of employees, totalf......... do....] 603.9 644.1 | 707.1| 627.6 | 638.8| 648.8| 661.2 | 684.3 | 699.6 | 713.1| 731.2 | 757.4| 774.9
Wages and salarfes, total. ... ___ do....] 542.0 573.8 | 627.3 | 659.8 | 6569.3 | 577.6 | 588.6 | 607.3 | 620.8 | 632.5 | 648.7 | 666.7 | 682.3
vate._ ... R dooo.l 426.9 440.7 | 493.3 | 438.5| 446.3 | 452.3 | 461.7 | 476.4 | 488.4 | 497.5| 510.9 ) 525.1{ 538.7
Military..-.--- X - .do..__ 19.6 19.4 20.3 19.8 19.3 18.9 19.6 20.9 20.1 20.0 20.1 20.9 20.5
Government civilian.. . __._.._. -do.... 95.5 104.7 | 113.8} 101.6 | 103.6 [ 106.3 | 107.3 | 110.0 | 1123} 115.1§ 117.7 | 120.7 ] 123.1
Supplements to wages and salarfes do._... 61.9 70.3 79.7 67.7 69.6 71.1 72.6 77.0 78.9 80.5 82.5 90.8 92,6
Proprietors’ income, totalQ ... .do___. 66.9 68.7 74.2 67.9 68.3 68.6 70.2 72.5 73.2 74.1 77.1 80.6 81.5
Business and professional @ ... ..do_... 50.0 51.9 54.0 50.9 51.7 52.3 52.7 53.1 53.3 54.3 65.3 56.3 57.1
Farm. .o ecoocmaeceeas ..do__.. 16.9 16.8 20.2 16.9 16.6 16.3 17.5 19.5 19.9 19.8 21.8 24.3 24.4
Rental income of persons........... --do._.. 23.9 24.5 241 24.4 24,7 24.7 24.4 24.1 22.6 24,9 24.9 24,7 24. 6
Corporate profits and inventory valuation adjust-
ment, total .. . e bil. §.. 69.2 80.1 91.1 76.8 80.5 80.9 83.4 86.2 88.0 91.5 98.8 | 104.3| 107.9
By broad industry groups:
Financial institutions. ............_._. 13.6 15.2 17.5 14.0 14.7 15.9 16.3 16.6 17.3 17.6 18.6 19.8 21.4
Nonfinancial corporations, total. - 55.6 64.9 73.6 61.8 65.8 65.0 67.1 69.6 70.7 73.9 80.2 84.5 86.5
Manufacturing, total.......... 27.8 32.5 40.1 31.8 32.7 3.8 33.6 37.3 38.7 39.9 44.7 49.7 52,4
Nondurable goods industries.. ae- 17.3 17.8 20.0 17.6 17.8 18.0 17.9 18.6 18.5 20.4 22.4 22.8 23.9
Durable goods industries........... do.... 10.5 14.7 20.2 14.2 4.9 13.8 15.7 18.7 20.2 19.5 22.3 26.9 28.5
Transportation, communication, and public
utihties oo bil. $.. 7.8 8.6 9.3 8.2 9.1 9.1 7.9 8.5 8.9 9.8 9.9 9.2 8.5
All other industries..coccomvamoean. do._.. 20.1 23.9 24,2 21.8 23.9 24.1 25.7 23.8 23.1 24.1 25.7 25.6 25.6
Corporate profits belore tax, total 74.0 85.1 98.0 80.8 85.5 87.0 86.9 92.8 94.8 98.4 | 106.1| 119.6 | 128.9
Corporate profits tax liability. 34.8 37.4 42,7 37.0 38.4 38.0 36.4 40.6 41.4 42.9 45.9 52.7 57.4
Corporate profits after tax 39.3 47.6 55.4 43.8 47.1 49.0 50,6 52.2 53.4 55.6 60.3 66.9 71,6
Dividends. .. _....... 24.7 25.1 26.0 25.3 25.1 25.2 24.9 25.7 25.9 26.2 26.4 26.9 27.3
Undistributed profits. .. 14.6 22.5 29.3 18.6 22.0 23.7 25.7 26.5 27.5 29.4 33.9 40.0 44.2
Inventory valuation adjustm - ~4.8 —4.9| ~-69}! —-50| —-50| —6.1| —-3.6} —6.6] —6.7| —6.9| —7.3] ~15.4| —2L1
Net interest. c. oo acacaaeae 36.5 42.0 45.2 40.2 41.4 42,7 43.5 43.9 44.8 45.7 46.6 47.9 49, 4
DISPOSITION OF PERSONAL INCOME {
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total. .. _...ooo.oo.e. 808.3 863.5 | 939.2{ 840.0| 859.5} 870.2{ 88441} 910.8} 926.1| 043.7 | 976.1 | 996.6
Less; Personal tax and nontax payments..... 116.6 117.6 | 142.2| 12.e6| 1155 1181 | 124.0{ 138.0 | 140.7 | 142.8 ) 147.4 | 145.1
Equals: Disposable personal income. . 691.7 746.0 | 797.0 | 727.4| 744.0| 752.0| 760.41 772.8| 785.4 | 800.9| 828.7| 8515
Less: Personal outlays® ... 635.5 | 685.8| 747.2] 668.3| 680.6 | 691.8 | 7026 | 720.0 | 739.5| 755.1| 774.3 | 80L5
Equals: Personal saving§. .. ..c........ 56. 2 60.2 | 49.7 59.2| 63.5| 60.2| 67.8| 629 45.9 45.8 | b54.4 50.0
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
All industries. - ..o ...... bil. $_. 79.71 81.21 | 88.44| 17.68 20.60 | 20.14 | 22.79 19.38 | 22.01 21.86 1 25.20 | 21.50 | 24.7 124,19
Manufacturing. ... ...._....- _.do....{ 3L95 20.99 [ 31.35 6.69 7.55 7.31 8.44 6.61 7.63 7.74 9,38 7.80 9.16 9,43
Durable goods industries Y. ... ..do___. 15. 80 14.15 | 15.64 311 3.52 3.40 4.12 3.29 3.71 3.86 4.77 3.92 4,65 4,87
Nondurable goods industries §......._. do.._. 16.15 15.84 | 15.72 3.58 4.03 3.01 4.32 3.32 3.92 3.87 4.61 3.88 4.51 4,56
Nonmanufacturing . - ... .. 47,76 51.22 | 57.09 ] 10.99 ] 13.06 ] 12.83 | 14.35| 12,77 | 14.38| 14.12| 15.83 | 13,69 | 15.57 14,76
MInIng . o ool 1.89 2,16 2. 42 .49 .54 .85 .59 .58 .61 .59 .63 .63 .71 .70
Railroad_.._._._.. 1.78 1.67 1. 80 34 .47 .42 .45 .48 .48 .38 .47 .46 .46 .54
Alr transportation.__ 3.03 1.88 2,46 .34 .60 .30 .56 .50 .73 .61 .63 52 .72 .51
Other transportation 1.23 1.38 1.46 .28 .36 .37 .37 .32 .39 .36 .40 .32 .43 .38
Public utilities. - 13. 14 15.30 | 17.00 3.11 3.83 4.07 4.29 3.63 4.24 4,39 4.74 3.95 4.59 4.65
10. 65 12. 86 14.48 2.70 3.20 3.35 3. 60 3.19 3.61 3.67 4.01 3.45 3.091 4,14
2.49 2.44 2.52 41 .63 .7 .69 .44 .62 .72 .73 .50 .68 .52
10.10 10.77 11.89 2. 50 2.81 2.62 2.84 2,72 2.95 2.84 3.39 2.87 3.27 | 319 | feeaa.
16.69 18.05 | 20.07 3.94 4. 44 4,42 b.26 4.55 4.98 4,97 5. 87 4.94 5.40 27.98
Seas. adj. qtrly. totals at annual rates:
All industries 79.32 | 81.61 | 80.75| 83.18 | 86.7 87.12 | 87.67 | 9194 96,19 | 97.76 | 100.90 |1104.94 }1108.16
Manufacturing. .. _.......... 30.46 | 30.12 | 29.19 1 30.35 | 30.00( 30.37 | 30.08 33.64 | 3551 36.58 | 38.81 | 40.54 42,92
Durable goods industries 1. . 14.21 | 1406 | 13.76 | 14.61 | 15.06 | 14.77 | 15.67{ 16.86 | 17.88{ 18.64 [ 19.73 | 20.94 22.91
Nondurable goods industries § 16.25 | 16.06 | 1543 ( 1574 | 1502 | 15.60 | 15.31 | 16.78 | j7.63 | 17.94| 19.08 | 19.60 20.71
Nonmanufacturing. - - ooooooeeeoee. s8.86 { 51501 5156 52.82 | 56.70 | 56.75 | 56.70 | 58,30 | 60.68 | 6L.18] 6209 64407 65.24
MINING - oo 204 203] 223 230| 242| 238| 240| 246 289 277| 28) 28} 290
Rallrond = ve| 1ss| L72| les| 210] Lss| Lso| n7i| 211} 1783 L85 1.98] 2.9
Alr transportation_ .. . Leg| 223| ves| 226 | 1les| 28| 267| 2| 22| 273 ) 22 LoD
Other transportation_._ .. 133| 1.40] 148) 133 1.4s| 1.53) 141 142) 18 L . . .
Public utilities_._.__._... 1464 | 14.91] 1587 | 1574 | 16.92| 16.60| 1700 | 17.53 | 18.38| 18.08) 1858} 2L 20 21. §7
Electric_._._. 1216 | 1261 | 13.56 | 13,01 | 14.27| 14.32| 1462 | 1467 | 15.40| 1555 ) 16.00) 17.84 1 18.49
Gas and other. 2431 230 2:30| 274l oles| 20927| 238| 28| 298) 282 287 335 3 08
Communication..__. 10.70] 1n21| 10073 1044 | 1071 | 1059 | 1166 ] 1263 | 12.8%) 12704 1302} . _.-). T
Commercial and other .. 17.30 | 1772| 1785 | 1910 20010 | 1988 | 20016 { 20,21 { 20.53{ 21.55| 21.36 |234.63 | *34.
.. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adfusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) ... __._.._____.... mil. $..| 62,919 66,287 73,462 16,487] 16,781] 17,282 15,739] 17,887 17,463 184911 19,921 22,611 | 24,376 » 26,199 .. |.ooaion
Merchandise, adjusted, excl. mititary.._____ do...| 41,964 42768 48.760| 10,872 10,791 11,522 9,583 11,655 11,639] 12,362 13,213| 15320 | 16,778 {P 18,183 | . ..l ooeen
Transfers under U.S. military agency sales con-
3 Y 1 D, .8 1,478 1,912 1,166 498 507, 489 419 328 288l 262 287 343 455 | 2834 |.oooceoofeeaeiaen
investments
11,4260 12,800 13,925 2,989 3,315] 3,038 3557] 3,314] 3,270 3,476| 3,866| 4,158 | 4,311 | »4,636
8,052, 8710 9601| 2128 2,168] 2281] 21180] 2,200 2,366| 2,391  2,555| 2,790 | 2,832 | » 2,876
Imports of goods and services_._.____.__._.__ —59,289| —65,480| —78,071{ —15,533| 16,650 | —17,002| —16,200 18,961} —18,889| —19,430] —20,791] —22,461} —23,702|>—24,051
Merchandise, adjusted, excl. military.. —39,788| 45,466 —55,681{ —10,743{—11,708 | —11,907| —11,108} —13,475! —13,313| —13,935 —14,958 —16,280| —17,022|r—17,439
Direct defense expenditures. ............... do. Tl —ass2| 4829 —a724] —1)175) 1,214 | ~1,204] -1,237) —1,2220 —1,242| -1,108] —1,151) ~1,168 | —1,185| —1,110
Payments of income on foreign investments in the ;
RO mil.§..| 5167 —4,927| —6,068] —1,160] —1,135] —1,208| -1,340f ~1,423| —1,479| —1,526] —1,634| —1,849 | —2,200} 72,325 ...} _------
Other services .. ... ___ do....| —0.6838| —10,258| —11,604) —2.455 —2,503| ~2,508] ~2,614] ~2,841 -2,855 -2,861| 3,048 —3,164 | —3,205) P—3,177| oo oooofoonone-
Balance on goods and services, total __.______. do.... 3,630 807; —4,610 954 131 280 -560] —1,374] —1,426 —939, —870) 150 674 | » 2,348 ................
Merchandise, adjusted, excl. military ___.._ do_._. 2,176! —2,698t —6,912 129 -917 —385! —1,5251 ~1,8201 -1,7741 -1,5731 —1,745) —960 ) —244 28 T: T PRI SRR
r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for Oct.- expenditures, interest paid by consumers, and personal transfer payments to foreigners.

Dee. and Jan.-Mar. 1974 based on expected capital expenditures of business. Expected expend-

itures for the year 1973 appear on p. 13 of the December 1973 SURVEY.

2 Includes com-

munication. 3 See note ! on p. S-1. 1 See corresponding note on p. S-1. ? Includes
inventory valuation adjustment. @ Personal outlays comprise personal consumption
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§ Personal saving is excess of disposable income over

personal outlays.

€ Data for individual durable and nondurable goods industries components appear in the

Mar., June, Sept., and Dec. issues of the SURVEY.

quarterly reviews in the Mar., June, Sept., and Dec. issues of the SURVEY.

PMore complete details appear in the



January 1974 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1970 1971 1972 1971 1972 1973 1974
through 1970 and descriptive notesareas shown in
the 1971 edition of BUSINESS STATISTICS
Annual total 1 II I v I II 111 v I I L i I
|
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTS—Con.
Quarterly Data Are Seasonally Adjusted
Unilateral transactions (excl. military grants), net
mil. $._| —~3,214 | ~3,608 1 3,744 —803 —859 —958 —978 —~969 —938 —954 —881 ~742 |—1,041 —931 |.
Balance on current account . ... _.__...... do.... 416 | —2,790 | -8,353 151 | —728 | —678 |—1,538 | -2,343 | 2,364 (—1,893 | 1,751 | —592{ —367 | 1,217
Long-term capital, net:
Government. ... ..o.ocoaooaaooaos do....| —2,018 | —2,369 | -1,339 | —642| —575| —598 | —544| —289 —95 | —366| —586 | —336 75 | —863 |eecmcen]ocaaao
anate .................................. do. —1,429 | —4,401 -152 —895 | 1,691 | —2,018 201 | -1, 143 604 -393 781 —16 —317 1,685 [oeceis)eceaaao
Balance on current account and long-term capxtal
mil. $__| ~3,031 | —9,550 | —9,843 | —1,386 | ~2,994 | —3,294 | —1,881 | 3,776 | ~1,865 | —2,652 | —1,556 | —944 | —609 | 2,539 | oo _|eeeoa-
Nonliquid short-term private capital ﬁows, net
—482 | —2,347 | -1,637 =517 ~492 -822 -516 —535 310 —430 —082 | —1,822/—1,404 22,7 N RN I
Allocation of special drawing rights (SD R)_,_do._._ 867 n7 710 180 179 179 179 178 178 177
Errors and omissions, net. __..__..._.__..___. do....| —1,206 | ~10,784 [ —3,112 -949 | -2,391 | -5,511 | -1,933 944 | ~940 | ~1,626
Net liquidity balance___..__................. do._..| —38,851 | —21,966 (-13,882 | —2,672 | —5,698 | —9,448 | —4,151 [ 3,188 | 2,307 | —4,531 | -3,851 { —6,657
Liquid private capital flows, net_._______ ..do._.. —5,988 + —7,788 ,542 {2,958 | —647 {2,434 | 1,749 ] —288 | 1,456 7| 2,367 § —3,842
Official reserve transactions balance .| —9,839 | —-29,753 {10,340 | -5,630 | —6,345 |—11,882 | --5,900 | -3, 476 —851 | —4, 524 | —1,484 |—10,499
Changes in Habilities to foreign officlal agencies
mil. 7,637 | 27,615 | 9,720 | 5,157 | 5,854 10,870 | 5,738 | 2,546 | 1,057 | 4,467 | 1,645 | 9,120
—810 ~551 399 —201 —160 —173 —-17 221 27 34 117 | 1,202
535 341 189 —8 -8 —~9 366 280 —2 78 —167 —43
Changes in U.S. official reserve assets, net do ..... 2,477 2,348 3 682 659 | 1,194 —187 429 —231 —55 —111 220
Gross liquidity balance, excluding SDR .___.do._._. —~4,466 | —23,779 (—15,826 | —3,183 | ~5,801 |-10,079 | —4,720 | —4,168 | —2,376 | —5,118 | —4,159 |8, 623
Unless otherwise stated in footnotes below, data | 1971 1972 1972 1973
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan, Feb. | Mar, Apr. May June July Aug. | Sept. Oct. | Nov. | Deec.?
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE {
Seasonally adjusted, at annual rates:
Total personal income_______.__._______.__ bil. $..; 863.5 939.2 { 977.6 | 983.6] 989.1 | 097.4 }1,003.3 | 1,011.6 | 1,018.7 | 1,026.6 | 1,035.6 | 1,047.3 | 1,058.5 {r1,068.5] 1,079.4 |1,089.6

‘Wage and salary disbursements, total____do____| 573.3 627.8 1 648.4 | 654.01 661.7 | 667.2 | 67L1 677.6 | 682.0; 688.21 693.2 ] 698.9 | 706.01 711.2 |r717.8 793.7

Commodity-producing industries, total.do____| 206.3 226.0 235.0 | 236.8 | 239.2 | 242.2 | 243.5 | 245.9 | 248.3 ] 251.7 253.4 | 254.8 | 257.8 { 259.5 |r 262.5 264.8
Manufacturing__...~.__ d 160.5 175.9 | 183.8 | 185.6 | 187.1 | 189.6 | 190.6 | 192.9 | 1904.7 | 197.0 | 197.9 | 198.7 | 200.8 | 202.5 |r204.6 | 205.7
Distributive 1ndustrles, 138.3 151.5 155.6 | 157.2 158.7 159.3 160.6 162.2 163.2 | 164.5 165.3 | 167.1 168.7 | 169.6 | r170.8 171.8
Service industries.. _____.._...___._____ 104.7 116.1 | 119.8 | 121.3 | 122.9 | 124.1 | 124.9| 126.4 | 126.8 | 127.7 1 120.4 | 130.8 | 132.5 | 132.9 |r134.1 | 135.8
QGovernment.__._ 123.9 134.2 138.1 138.7 140.9 141.6 142.2 143.1 143.7 144.4 145.1 146.2 147.0 149, 2 150.4 151.3
Other labor income. __ 36.6 40.7 | 42.3| 427)| 430 43.3| 43.6| 439 44.2| 44.5| 4.8 453 458 | 6.2 46.7| 47.1

Proprietors’ income:

Business and professional .. _.__._.__... do__..| 5L9 54.0 55.1 55.6 56.1 56.3 56.4 56.8 §7.1 57.3 57.8 58.0 58.1 58.5 58.7 58.9
% 1 T 16.8 20.2 22.4 22.3 24.0 24.3 24.6 24.2 24.4 24.6 25.9 27.1 28.3 1 r29.9| r31.6 32.4

Rental income of persons...._.._.__._..__ 24.5 24.1 24.7 24.9 24,8 24.8 24.6 24.3 24.6 24.9 25.0 25.3 25.5 25.6 25.7 25.7

Dividends_..___.___.___. 25.1 26.0 26.3 26.5 26.8 26.9 27.0 27.3 27.3 27.4 27.6 28.2 28.3 28.5 28.7 29.8

Personal Interest income _ 73.0 78.0 80.4 81.1 81.9 82.6 83.4 84.5 85.7 86.5 87.8 89.0 90.3 91.6 | r92.6 93.7

Transfer payments.. ..o cooueoaeo oo do 93.2 103.0 | 113.7 | 112.6 | 1125 ) 113.8 | 114.5 | 1153 | 1159 116.0 | 116.9 | 119.0 | 120.2 | 121.1 | 121.9 | 122.7

Less personal contributions for social insurance

bil. §_. 30.9 3.7 35.7 35.9 41.7 41.9 42.0 42.4 42.5 42.8 43.4 43.6 43.9 44.0 | r44.3 4.4
Tqtal nonagricultural fneome.__..__.________ do....| 839.8 911.5 | 047.7 953.6 957.4 965.3 970.9 979.5 | 986.4 994.2 | 1,001.8 | 1,012.1 | 1,021.8 | 1,030.0/r1,039.0 }1,048.2
FARM INCOME AND MARKETINGS
Cash recelpts from farming, including Government
payments, total $___ ... . _______ mil. $__| 55,950 | 64,6321 7,220 | 5,963 | 6,412 | 5005 | 5,357 | 4,750 | 5,340 | 5,686 [ 8,475 | 7,602 | 7,777 | 11,402 | 10,324 | 8,388
Farm marketings and CCC loans, total_.__do___.| 52,805 | 60,671 | 7,188 | 5,901 | 6,363 | 4,987 | 5,347 | 4,673 | 5,332 | 5670 | 6,207 | 7,521 | 7,765 | 11,360 {r10,307 | 8,386
(0] Jo) ¢ - J I d. 25,0756 | 4,016 | 3,038 | 2,943 | 1,734 1,612 | 1,375 1 1,547 1,960 { 2,813 | 3,120 | 3,690 | 6,616 {6,320 | 4,815
Livestock and products, total @ _ 35,606 | 3,172 | 2,863 | 3,420 | 3,253 | 3,735 | 3,298 | 3,785 | 3,701 3,394 | 4,401 4,075 | 4,744 | 3,987 | 3,571
Dalry products._....._...._ 7,167 579 606 618 563 653 651 693 667 651 678 696 702 r 730 786
Meat animals.___ 23,955 | 2,178 | 1,860 | 2,852 | 2,279 | 2,588 | 2,130 | 2,542 | 2,438 | 2,135 | 2,838 { 2,667 | 3,353 | r2,613 | 2,176
Poultry andeggs____________________.__ 4,165 370 4 384 469 487 519 563 577 856 686 6 r 619 565
ndexes of cash recelgts from marketings and CCC

loans, unadjusted: }

All commodities. ... 1967=100__ 124 142 202 166 179 140 150 131 150 159 174 211 218 319 r 290 236
0] 4L J S do_.__ 121 136 261 198 192 113 105 89 101 128 183 203 240 431 r 411 313
Livestock and produets. . .....____._.____ do.__. 126 147 157 142 169 161 185 163 187 183 168 218 202 235 r 197 177

Indexes of volume of farm marketings, unad]usted t
All commeodities ... ______.._________ 1967=100_. 110 112 161 126 127 88 85 75 83 92 104 103 111 164 r 159 130
Crops_.eoooooo .. .--do___. 113 115 226 165 151 74 61 48 50 74 115 107 123 214 r 220 167
Livestock and produets. . ... ___________ do____ 108 109 113 98 108 98 104 96 109 106 95 100 101 124 r 110 100

INDUSTRIAL PRODUCTION &
Federal Reserve Board Index of Quantity Output
Unadjusted, total index o -...._....__... 1967=100..| 106.8 115.2 | 120.4 | 117.3 118.9 | 123.6 | 124.6 124.5 125.6 128.9 122.4 126.7 |r131.0 {r130.6 | 7127.6 122.7
By market groupings:

Final produets. ... ... ... 104.7 111.9 | 6.1 112.0 | 115.3 119.1 120.0 | 118.9 120.0 125.1 118.9 122.2 [r128.6 |r127.2 17 123.1 116 .4

Consumer goods... . 115.7 123.6 | 126.8 | 120.2 | 125.3 129.2 130.8 129.2 130.3 136.4 | 128.6 | 134.1 [~141.8 |r139.4 | r133.1 122.0
Automotive produc 119.5 127.7 141.9 | 123.9] 138.5 | 149.1 151. 5 147.6 | 147.4 154. 4 124.3 | 100.5 136.6 | r146.1 | 7 140.5 104.8
Home goods and clothing. .. 107. 4 17,7 122.3 115.3 119.0 | 126.9 130.2 | 129.2 128.6 133.8 119.2 132.5 {r139.1 | 138.2 | 7 132.0 119.3

Equipment. ... . . .. ... 89.4 95.5 1011 100. 5 101.4 | 104.9 105.0 | 104.6 | 105.5| 109.2 105.2 | 105.7 110.3 | r110.2 | 7 109.2 108.6

Materials. ool 107.4 117.4 | 123.5 | 122.5 122.8 | 128.6 129.2 | 129.9 | 130.9 | 1314 123.7 129.2 | 131.8 jr132.9 [r131.7 129.1

By Industry groupings:

Manufacturing._. ... 105.2 114.0 120.0 116.3 117.6 123.2 124.6 124.7 125.¢ 128.9 121.1 125.3 | r130.2 | r130.3 { r127.9 122.6
Durable manufactures. .. ... 99.4 108. 4 115.3 113.3 114.9 | 1210} 122.5 122,41 123.2| 1258 | 117.9 119.3 (7125.9 |r126.6 | r124.8 120.6
Nondurabie manufactures 113.5 122.1 126.7 120. 6 121.5 126.3 127.7 128.0 129.5 133.3 125.6 133.9 {7 136.4 |7 135.8 132.2 125.7

Mining and utilities. ... ... .. .. do..._| 118.9 124.1 123.8 1 125.2 128.6 | 127.5 125.0 122.7 123.6 128.2 | 133.0 | 137.2 {r137.117130.8(r126.3 124.4

r Revised. » Preliminary. tSee corresponding note on p. S-1. {Series revised f'Series revised back to 1970 to reflect new seasonal adjustment factors and production

beginning 1969; monthly data prior to May 1972 appear in the Farm Income Situation, July

1973, 'lvailable from the U.S. Dept. of Agriculture, Economic Research Service.

cludes data for items not shown separately.
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levels. Monthly revisions are available upon request.



SURVEY OF CURRENT BUSINESS

January 1974

Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 197:0.and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. »
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONt—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted, total index}.._____. 1967=100..| 106.8 | 115.2 | 120.2 | 1201 122.2| 123.4 123.7] 124.1{ 124.9| 1256 | 126.7 | r126.4
By market groupings:t
Products, total...__..__ do....| 106.4 | 13.8| 186 | 119.1| 120.7| 120.5( 12.7| 1221 122.9| 123.7 | 124.2| 123.7
Final produets..... 104.7 ] 11L9} 16.3{ 16.8| 118.6 [ 119.3 ! 119.6 | 120.0| 120.8 | 121.3 | 1221 | 121.4
Consumer goods 115.7 | 123.6] 127.4 | 127.7 | 120.8 | 130.2 | 130.8 | 130.9 | 13L7 | 13L9 | 132.9 | 13L2
Durable consumer goods.....___... do....| 15.1| 125.7| 131.0| 135.0| 136.0 | 137.8 | 140.4 | 140.5 | 141.6 [ 141.8 | 142.4 | 134.0
Automotive products 119.5 ] 127.7| 138.3 | 142.9| 138.6 | 1417 | 1441 | 141.7 | 1426 | 1426 | 141.7 | 121.1
N7 R 108.3 ( 112.7) 126.6 | 133.9 [ 130.2 | 13L5| 130.8 | 128.1 | 120.8| 132.6 | 134.0 | 103.9
‘Auto parts and allied goods._..do....| 140.9 | 156.5] 160.6 | 160.0 | 155.0 | 161.4 | 169.9 | 167.5| 167.0| 161.9 | 156.7 | 1542
Home goodS 9 . oo ooeemie do._..| m2.6| 1245 126.9 | 130.5| 1345 | 1358 | 138.3 | 139.8 | 140.9 | 141.3 | 142.9 ( 141.1
Appliances, TV, home audio...do__._| 111.5{ 124.6 | 121.7 | 133.3( 140.7 | 137.8 | 143.0 | 140.7 | 148.1 | 147.2 | 147.8 | 146.3
Carpeting and furniture_..____.do__..| 117.2 | 132.6 | 137.6 | 130.0 | 142.1 | 145.0 | 1457 | 146.7 | 147.8 | 148.9 | 155.4 | 154.2
Nondurable consumer goods. ....__ do....] 1s.9| 122.8) 1260 1250 127.4 | 127.3 | 1271} 127.1f 1280 1281 | 129.0 | 130.2
Clothing _...ooveeomeo e e do...| 1014 109.7{ 1148 | 112.2 | 1151 | 115.2| 1154 | 1145| 114.2| 116.0| 16.5| 117.0
Cc)cnsumer stz;plgs....d o go._,. 119.8 ggg 128.9 | 128.4 ] 130.7 | 130.5 | 130.3 1:;0.6 g(l)g }:}{1}.3 }g%g 1:;%6
onsumer foods and tobaceo__.do.___ 113.6 . 119.9 119.1 121.1 121.5 120.9 120.9 . 5 . 121.9
Nonfood staples__..__....___._. do....| 126.3 | 135.3| 138.3( 138.1( 140.9  140.0] 140.1 [ 140.8 | 143.1| 143.7 | 1441 | 1458
Equipment. ... .. do__.. 89.4 95.5] 100.7 | 10L.5| 102.9 | 104.1{ 1041 | 1047 | 1057 | 106.6 | 107.3 | 107.6
Business equipment.___ . _ _.do.__. 96.8 | 1061 | 113.4 | 114.4| 116.9 | 118.2| 1186 | 119.6 | 121.3 | 122.5| 123.0 | 124.6
Industrial equipmentQ __________ do.... 92.9 102.5) 10.4 | 1nr5) n3.0{ 14.5( 1156 | 17.4 | 119.1 | 119.8 | 120.5| 122.5
Building and mining equipment.do. ... 92,9 104.8 | 108.7 112.3 | 113.0 | 115.1 116.0 | 118.1 118.8 | 119.1 119.6 | 123.0
Manufacturing equipment_____ do.___ 82.6 92.7 1 102.6 102.5 104.7 106. 1 107.5 | 109.4 | 112.0 ( 113.1 113.9 | 115.1
COCmmercia{ t{anslilg, farmteq9 ceodo. .. i%.(z) ﬁg.i 1;2.2 ggg iZzlz’é 122.4 | 121.9 }gzl»g 123.7 | 125.4 | 1258 | 127.0
ommercial equipment_._____ . . 125. 3 28, 129.9 130.6 . 1316 134.1 135.9 137.0
Transit equipment.____________ 89.4 96.81 1009 | 0.7} 110.0| 1118 110.2| 107.5| 109.8 { 100.7 | 109.0 | 108.4
Defense and space equipment______ 77.1 71.9 79.6 80.1 79.8 80.6 80.1 80.0 79.7 80.1 81.1 79.7
Intermediate products......___________ do_.__ 112.6 1211 127.6 ) 127.7 ) 1284 | 129.5) 129.4 | 129.3 | 13 132.5 | 132.1
Construction products_____ _do....{ 1126 120.8| 130.0 | 128.7 | 129.6 | 130.3 | 130.7 | 132.2 13313 iggé 1346 | 135.3
Mise. intermediate products.__. ...do.._. 112.6 121,31 125.9 | 126.9 § 127.4 | 128.9 | 128.3 | 127.0 | 120.2 | 128.9| 1327 129.6
Materials_____.__._.__..___... __.do_...] 107.4 117.4 ) 122.8 | 124.4] 124.5 | 126.7 | 127.0| 127.7 | 1983 | 120.0] 130.9 | 130.9
Durable goods materials @ - csdo.| 101.7| md5| 121.4| 1235 1241 | 126.6 | 127.6 | 127.9 | 1286 | 120.2 | 13L.6| 1318
Consumer durable parts_ e.do-_..{ 104.2 113.8 ] 120.5 | 123.6 | 123.9 | 125.4| 12591 120.0 | 1257 ! 1288 | 126.9| 1286
Equipment parts_.___ . .-.do._.. 87.1 99.3 1 109.7 { 112.0] 11L.6 | 113.0 | 114.6 | 113.8 | 118.0| 1182 | 124.5| 1223
Nondurable goods materials @ .. _______ do...| 141| 1225] 1246 1264 | 126.3 | 127.7 | 127.1| 1285 | 1289 | 120.4 | 130.4 | 130.6
- Textile, paper and chem. materials.._do.._.[ 116.6 120.2 | 132.9 | 136.0] 136.0| 136.5| 136.3 | 138.8 | 1394 | 140.2 | 142.2| 142.4
Fuel and power, industrial ..._.._._____ do.._. 116.3 1209 | 122.6 | 119.5 ] 120.6 | 122.7 | 122.6 | 122.1 122,9 | 125.3 | 126.9 | 126.3
By industry groupings:t
Manufacturing, total__...____.___.__ do 105.2 114.0 | 119.5 | 120.4] 121.4 | 122.7 | 123.4| 123.8 ) 124
ytotal oo L. e 3 3 3 3 . A 3 5 .9 1256 | 126.5 ] 1261 [7126.3 |r126.3 | 126.9 | 127.1
Durable manufactures___.__._. 99.4 | 108.4( 1153 | 116.3| 117.5| 1187 | 119.9 | 120.6 | 121.9 | 123.0 | 123.8 | 122.6 [7123.3 [r123.6 [~ 124.1 | 124.0
Primary and fabricated metals._ 104.0 113.9 ] 122.6 | 124.0] 124.3 | 125.4 | 125.8 | 127.2 128.1 128.7 130.6 129.5 17129.5 | r131.7 {7 131.3 132.2
Prlig)lgr&r;ggg ............ 1gg.g i(l)?i 122.9 %gg.g 123.1 | 124.7 | 123.5 gg.g 126.1 | 124.5 gg. sl; 125.6 | 7127.8 | r130.8 [r130.0 | 130.4
-------- . . 119.2 . 118.6 | 120.0 | 117.5 . 119.8 | 119.9 . 118.5 |7 122.7 [ 123.6 |7 123.1 | 123.3
P I\éopferrous metals_ . ___ 108.7 | 123.6 | 1320 134.0| 130.0 | 133.9 | 134.4 | 137.8 1350 | 131.5| 140.3 | 137.5 (1365 |r147.8 | 145.3 |________
abricated metal products.._______ do.... 107.5 114.8 | 1222 | 122.3| 125.7 | 126.2 | 128.4 | 128.9 | 130.3 | 133.4 | 133.5| 133.8 | 131.5 [r132.6 |7 132.9 | 134.1
Mighin;ery and allied goods @ do.._. 94.9 | 103.5]| 1o1| nr2| 12s| 13.7| ns1| 157 1173 188 119.4 | 117.7 | 118.9 {r118.6 |7 119.4 | 118.5
ii?h Nery...._.......__... ---do__.. 96.2 | 107.5| 1157 | 116.8 1 118.4 | 1190.1| 121.4 | 122.6 ) 124.7 | 126.9 | 127.6 | 128.5 | 130.0 | r128.5 |7130.5 | 131.0
Elon%lgctll'lcal I;]lgchmery. _..do.._. 94.3 105.7 | 115.83| 114.4]| 116.3] 117.3 | 119.0{ 121.5| 124.0| 1261 | 127.1 | 128.9 | 130.0 {r128.4 {r130.4 { 131.3
ectrical machinery_._____.____. do.... 08.3 100.6 [ 116.1 ) 119.6 ) 120.8| 1212} 1239 123.8 125.4 | 127.8| 128.1 | 128.2 |r129.8 [r128.8 |*130.9 | 130.5
Transportation equipment do 92.9 99.01 105.0 | 106.6 | 107.6 | 110.0 | 110.3 [ 110.0) 1110 | 112.
lon equipment._.._..._. 2 3 X X g . X . . 02| 1121 105.7 | 107.3 |r108.9 {r108.3 | 103.3
%gftgsrp‘;ilglgﬁ %lgcpatrrgsdé»éa....ggm. 1;3 é 1% é 132.3 135.g 139.3 | 14L5| 1410 lgtl).i 140.9 | 143.3 13%. % 131.0 [ 133.9(7136.5 [7134.8 | 121.8
. .eq....do._._ . . 78.7 ] 78 77.1 79.7 ] 80.8 . 82.2 | 822 . 81.3| 81.7| r82.3] r82.8| 8.5
Instruments. ... 17 do....| 108.5 120.2 | 125.1 | 126.6 | 130.1 | 131.9 | 133.8 | 1347 | 138.9( 140.2 | 140.8 | 140.9 | 141.5 | r141.0 [~ 141.8 | 143.5
Lumber, clay, and glass do 111.5 120.0
, ,anaelass. ... ---- . X 124.5 | 123.7 | 126.4| 127.3 129.1 | 129.9[ 130.3 | 120. 129.8 . .
(Iﬁxambelraggd I[])(riodglcts ________ Jollll m3lo| 1224 1268 1227 | 1258 1285 | 1205 | 1201 | 173 | 1s0g]| 1254 }53:3 iggfg :}579 al iggg 1325
¥, glass, and stone products.....do....| 110.0 | 118.6 | 1231 | 124.3 | 126.8 | 126.6 | 128.9 | 130.4 | 1320 | 130.5 | 1323 | 120.6 | 1288 {r131.2| 120.6 |-..20"
Furniture and miscellaneous do 111.7 122.7
ire anc miscellaneous......... . . 126.6 | 127.7 | 130.3 | 132.8 | 133.4| 133.1| 1360 1354 | 135.9 : 5. .
llfd‘xlsr&lﬁg;i Oal?d ﬁxturres 102.1 113.5 | 1185 ] 120.3 | 119.1 | 122.3| 1228 123.8| 126.5 | 126.5| 127.5 %33? }23'3 :ggfé ' }gg.i 1373
s manufactures. ... .. do....| 1205 13L.1] 13400 1345 140.5( 1424 143.0| 1416 [ 144 5| 143.6 | 143.5| 1449 | 1453 |r142.0| 141.8 | .-
Nondurable manufactures do 113.6
nablée manufactures... ......._... . 1221 ) 125.6 | 126.2] 127.0 | 128.4 | 128.6 1 128.4 1 129.2 | 120.3 {r130.6 [ 1309 r130.3 [r181.2 | 1814
T"T"e‘?&ig*}ﬁﬁ?ﬁa gggtsleather %gg. g %(1)3 i 113.0 113.3 113.3 ”‘é“‘ 11;.6 gé(l) 113.3 | 115.0 gg. g 115.4 o .3 . .
------ . . 125.7 | 124 125. 126.1 | 127.1 . 127.2 ] 119.2 . 129.0
I“}gﬁ;‘? Prrggucttssn 97.81 12057 110.1 | nr1f 1123 126 | 124 | HUL7| 1100 111.0 1121/ 1136
products. ... 87.4 88.9 85.9 87.4 81.3 85.1 85.0 86.8 83.0 86.6 79.2 81.0
Paper and printing
------------------ 107.8 | 16.1] 120.0 | 120.3 | 120.0 | 12L.5 122.4 | 120.8 | 121.9] 122.8 | 123.8
?ﬁ%ﬁ?ﬁélgn%’ OdI{flPSﬁ-. -------- 115.8 | 128.2| 1303 133.6 | 1318 | 131.1| 137.1| 1336 | 135.1| 1346 1353 i§§3
bublishing 1025 1079 | 1126 | 111.3{ 112.1 | N3.0| 112.4] 112.2 | 113.2 | 114.8 | 116.0| 1162
C‘gﬁﬁ‘}gggﬂgle‘rﬁ, and rubber-..do....| 124.8) 137.8| 142.0 | 143.8| 145.5| 146.3| 146.3 | 17.9 | 150.2 | e8| 1518 1510
Petroletm oroducts.om" 77w 126.4 | 139.6 | 143.2 144.7] 1464 147.2| 146.8] 147.8| 1502 | 1504 | 1520 { 151 4
Rubber and plasties prodiets.. 1260 | 8| 138| 1e7| 1571 | 104 | less| lani| 2| ImT| L3 i
. 45.5{ 151.5 | 154.7 g 160. 4 63.4 | 165.1 | 166.8 | 163.9 | 168.8 | 167.9
F 00305 and tobacco 37! uze| 19.0| uss| 119.6| 1220 12L5 | 120.7 | 121.5| 1195 | 1203 | 3000
Tob, T 114.9 n8.6 | 119.4 | 119.7 1 1205 1229 121.8 | 121.3 | 1224 | 120.3 | 122.4| 12329
acco products. 97.7 | 103.7| n2.5| 102.5] 107.9 | 110.3 | 181 129 | 12| 1081 | 1053 | 1301
M‘L’,Hgignznd utilities 18,9 | 1241} 126.7| 126.1] 122.3| 1280 127.3| 126.6] 127.0( 128.2| 130.4| 130.7
Metol ining 777777t 107.0 | 108.8 | 100.7 | 103.2 | 1085 110.2 | 109.5| 109.0 | 1091 109.5| 111.0| 11l 5
Stone andmg'{ﬁ'"‘ ---------- 121. 4 120.9 | 124.7 128.1 130.3 13L.9 | 127.8 | 128.5 127.0 | 121.6 | 128.4 131 4
Conl. ol aparth minerals. .......... 93.2 98.1| 1044 10&.0| 1069 107.8 | 100.4| 103.8{ 108.8| 1052 109.1( 113.1
A and gas 133. g }89' ; 103. 0| 105.8 103.? 108.4 | 107.6 | 107.1 | 107.3 | 108.9 | 109.5| 109.2
¢ . 4, 102.6 | 98.6 1 99 103.9 { 105.7 [ 99.9 | 100.9 | 108.0| 100.0 | 10%0
0Oil and ga.sl extraction 108.9 | 110.0| t10.0| 108.2 | 107.7 | 109.1( 107.9 | 103.3 | 1084 | 109.1 | 109.5 | 110.0
108.3 | 107.3| 107.0| 106.4 | 105.5 | 106.7 | 103.7{ 103.6 | 104.6 | 1046 { 105.4{ 1048
U%Il‘etc‘grsic 133.9 | 143.4) 148,271 148.5] 1510 150.5| 149.6 [ 148.7 ] 1490.5| 151.5| 1548 | 1548
s o izzgé }%gi igig igs 6] 150.1| 158.3| 157.4 | 156.2 | 156.8 | 159.7 | 163.9 | 163.8
------------- . , . 4,9 | e

r Revised.

» Preliminary.
. ?{inclqdes data for items not shown separately.
ated series appear on pp. 24-25 of the Oct. 1972 and p. 7 of the July 1973 issue of the SURVEY.

See also notes marked **{” on pp. S-1i and S-12.
Digitized for FRASER

http://fraser.stlouisfed.org/
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1See note marked “ 3"’ ou p. 8-3.

tRevised data for 1966-72 for the indi-




January 1974 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 197_0.and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES §
4 MIfg. and trade sales (unadj.), total $-.__..._ mil. $._| 1,347,209) 1,496,165| 133,511 | 136,768 { 125,858 | 130,874 | 144,004 | 141,659 {r 147,001]" 149,963|r 138,911 146,353| 146,036" 154,869(154, 750 |-o.---_.
Mig. and trade sales (seas. adj.), total +.___._ do....| 11,347,209} 11,496,165 131,918 | 133,483 | 136,863 | 138,910 | 141,010 | 141,274 |r 142,682|r 142,311|r 146,458|r 146,068! 146,231|r 150,257|152, 981 |-wceun--
Manufacturing,totald. ... ... 1671,002 | 1749,587 | 66,993 | 67,104 | 68,401 | 69,245 | 69,719 | 70,468 | 71,284 | 71,616 | 73,248 | 73,021 | 73,060 |r 75,269 | 77,043
Durable goods industries_..... 359,371 | 406,707 | 36,870 | 36,614 | 37,773 | 38,122 3 38,651 | 39,284 | 39,257 | 40,779 | 39,6383 | 40,162 |r41,567 | 41,915
Nondurable goods industries_.._.._..____ 311,631 | 342,880 | 30,123 | 30,490 | 30,628 | 31,123 | 31,655 | 31,817 | 32,000 | 32,359 | 32,469 | 33,388 | 32,808 {r33,702 | 35,128
Retall trade, total ¥ ... 1408,850 11448 379 | 38,713 | 39,417 | 40,707 | 41,242 | 41,979 | 41,185 |r41,723 {741,167 |r 42,767 | 42,355 | 42,525 |r 43,070 | 43,035
Durable goods stores. . - 131,814 | 149,659 § 13,173 | 13,640 | 14,234 | 14,406 | 14,612 | 14,339 | 14,299 | 13,731 | 14,460 | 14,481 | 14,267 |* 14,331 | 14,157
Nondurable goods stores. . 277,036 | 298,720 | 25,540 | 25,777 | 26,473 | 26,837 | 27,367 | 26,846 |r 27,424 |r 27,436 |r 28,358 (27,874 | 28,258 |r 28,739 28, 878
Merchant wholesalers,total ____________._. 1267,857 (1298,199 § 26,212 | 26,962 | 27,755 | 28,423 | 29,312 | 29,621 | 29,675 | 29,628 | 30,443 | 30,692 | 30,646 |*31,018
Durable goods establishments_._ - 122,420 1 138,446 | 12,155 | 12,546 | 12,974 | 13,181 | 13,720 | 13,806 | 13,064 | 13,781 | 14,039 | 13,950 13,968 |r 14,391
Nondurable goods establishment: 144,937 | 159,763 | 14,057 | 14,416 | 14,781 | 15,242 | 15,592 | 15,815 | 15,711 | 15,747 | 16,404 | 16,742 | 16,678 | 17,527
BUSINESS INVENTORIES §
Mfg. and trade inventories, book value, end of year
or month (unadj.), total $..._...________ mil. $..| 181,847 | 192,693 | 195,104 | 192,693 | 195,042 | 198,076 ( 201,231 202, 919 | 204,647 | 205,617 | 205,725 | 205,934 | 208,455|r 213,036(217, 662 |--------
Mfg. and trade inventories, book value,end of year
or month (seas. adj.),total t_..._..__.__ mil. §..] 183,622 | 194,151 | 192,921 | 194,151 { 196,205 | 198,172 | 199,525 | 200,787 | 202,806 | 205,252 | 206,813 | 208,668 |r 210,354|r 212,417|215, 555 {=--vn--=
Manufacturing, totalt._.__._______________ do._._| 102,445 | 107,719 | 106,974 | 107,719 | 108,187 | 109,082 | 110,174 | 110,577 | 111,625 | 113,025 | 113,910 | 114,907 | 116,114 i 117,224118, 344
Durable goods industries.._....___.______ do____| 66,050 | 70,218 169,613 | 70,218 } 70,590 | 71,136 | 71,873 | 72,213 | 72,867 | 73,801 | 74,278 | 75,213 | 76,249 |- 76,951 | 77,666
Nondurable goods industries.__....._.._. do....| 36,395 | 37,501 [ 37,361 | 37,501 | 37,507 | 37,946 | 38,301 | 38,364 | 38,758 | 39,224 | 39,632 | 39,604 | 39,865 [r40,273 | 40,678 |--------
Retall trade, total 1. ... do.__.| 52,261 | 54,700 | 54,658 | 54,700 | 55,526 | 66,039 | 56,106 | 56,636 | 57,285 | 58,079 | 58,250 | 58,797 v 58,974 |r 50,814 | 60,928 |--------
Durable g0ods SEOFeS. - --_-_o_..__.. do._1| 23,808 | 24,442 | 241235 | 24442 | 24’472 | 24,638 | 24,538 | 24,624 | 25, 25,454 | 25,797 | 25,850 |- 25,940 |r 26,467 | 26,978 |--------
Nondurable goodsstores. _.._____________ do....| 28,453 | 30,258 | 30,423 | 30,258 | 31,054 | 31,401 | 31,568 | 32,012 | 32,191 | 32,625 | 32,453 | 32,947 | 33,034 |r 33,347 | 33,950 |---~----
Merchant wholesalers, total._ do._..| 28,016 | 31,7321 31,289 | 31,732 | 32,582 | 33,051 | 33,245 | 33,574 | 33,086 | 34,148 | 34,653 | 34,964 | 35,266 | 35,379 | 36,283 [----c---
Durable goods establishments____ 17,254 | 18,884 | 18/628 | 18, 10,220 | 19,321 | 19,457 | 10,496 | 19,929 | 20,141 | 20159 | 20,089 | 20,257 | 20,331 | 20,730 |--------
Nondurable goods establishments 11, 662 12,848 | 12,661 | 12,848 | 13,353 | 13,730 | 13,788 | 14,078 | 14,057 | 14,007 | 14,494 14,875 | 15,009 |7 15,048 | 15,558 |---~----
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total f..__.__..___ ratio.. 1.60 1.51 L46] 1451 1.43| 143! 1r4 .42 1L42| L4 1.4 1.43 1.44 1.41 141 |-eeeeeen
Manufacturing, totaly- .. ... _._____ 1.82 1.67 1. 60 161 1,58 1.58 1.58 1.57 1.57 1,568 1.56 1.57 1.59 1.56
Durable goods Industries. 2,22 2.00 1.89 1.92 1.87 1.87 1.89 1.87 1.85 1.88 1.82 1.90 1.90 1.85
Materials and supplies. .65 .57 .54 .58 .54 .54 .54 .54 .54 .56 .53 .56 .56 .55
Work in process____ .99 .90 .86 .87 .85 .85 .87 .86 .85 .86 .83 .87 .87 .84
Finished goods.. ... _______ .69 .63 .49 .50 .48 .48 .48 47 .47 47 .46 .47 .47 45
Nondurable goods industrles_. __.___.____ do.__.. 137 1.29 1.24 1.23 1.23 1.22 1.21 1.21 1.21 121 1.22 1.19 .21} r1.19
Materials and supplies do_.__ .51 .48 .46 .45 .46 .46 .46 .46 .46 .46 47 .46 .47 47
Work in process.........._._. .21 .20 .20 .20 .19 19 19 19 .19 19 19 19 19 19
Finished goods...__ ... d .66 .61 .59 .58 .58 57 56 56 .56 66 56 54 55 54
Retall trade, total f.__.. ... . ... 1.47 1.42 1.41 1.39 1.36 1.36 1.34 1.38 1371 14 1.36 1.39 | r1.39 1.39
Durable goods stores..__..__. 2.06 1,90 1.84 1.79 1.72 1.71 1.68 1.72 1.75 1.86 1.79 .79 r1.82 | r1 '85
Nondurable goods stores 119 1.19 1.19 1.17 1.17 1.17 1.15 119 1.17 1.19 1.14 1.18 1.17 | r116
Merchant wholesalers, total..__.. .do____ 1.23 1.21 1.19 1.18 1.17 1.16 1.13 1.13 115 1.16 1.14 1.14 1.15 1.11
Durable goods establishments__ _do____ 1.60 1.65 1.53 1.51 1.48 1.47 1.42 1.41 1.43 1.46 1.44 1. 44 1.45 | r1.41
Nondurable goods establishmen do._.. .92 .91 .90 .89 .90 .90 .88 .89 .89 .89 .88 .89 .90 ‘36
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
M=anufacturers’ export sales:
Durable goods industries:
Unadjusted, total... ... ... ....._ .. mil. $..| 21,583} 25108] 2,218 | 2,446 | 2,153 | 2,427 | 2,699 | 2,530 | 2,759 | 2,627 | 2,351 | 2,399 1 2684 |r2841 | 2,979 [.__..._.
Seasonally adj., total.. ... __........_.._. i 1 T POURRN SR 2,171 | 2,217 | 2,289 2,499 | 2,518 | 2,487 | 2,660 | 2,560 A 2,646 | 2,722 | 52,815 | 2,920 |._._____
Shipments (not seas. ad].), totalt_.._....._.__do__._| 671,002 | 749,687 | 66,567 | 63,675 | 63,764 | 70,335 | 72,843 | 72,014 | 72,591 | 76,273 | 67,354 | 70,827 | 75,281 |r 77,081 | 76,412 |._____..
Durable goods industries, total@$._____._._. 350,371 | 406,707 | 36,503 | 34,636 | 35,061 | 38,986 | 40,328 | 39,942 | 40,707 | 42,641 | 36,640 | 37,201 | 40,945 | 42,285 | 41,356 (2 38,601
Stone, clay, and glass products. 18,535 | 22,344 | 1,987 § 1,736 1,752 | 1,885 | 2,061 i 2,064 | 2,182 | 2,270 | 2,045 ,229 2,189 | r 2,314 44 b C
Primary metals.__..._.__..__ 53,067 | 57,941 5,025 { 5,051 5,242 | 5,793 | 6,030 { 6,028 6,195 6,402 [ 5,536 5,846 6,155 | 6,345 |7 6,383 {26,035
Blast furnaces, steel miils 25,790 | 28,109 | 2,479 | 2,518 | 2,679 | 2,801 | 3,012 | 2,946 | 3,034 | 3,119 | 2,760 | 2,882 ,986 | r3,054 | 3,063 |...____.
Nonferrousmetals. __.___..._________._ 20,170 21, 392 1,811 1,806 1,815 2,084 2,153 2,222 2,253 2,357 1,991 2,177 2,320 | r 2,355 2,437 |ocooooo
Fabricated metal produets. ... ._______ 42,02 | 47,008 | 3,974 | 3,866 3,860 | 4,872 | 4,403 | 4,426 | 4,503 | 4,732 | 4,295 | 4,455 | 4,655 |r4,811 | 4,666
Machinery, except electrical. y 53161 5003 6204 | 6,216 | 6199 6,750 | 57056} 5,734 6,468 | * 6,237
Electrical machinery.____ 4,644 | 51781 5,346 | 5192 | 5,111 | 5,583 | 4,909 [ 5,230 | 5654 |75 642
Transportation equipmen 9,784 | 10,769 | 10,854 | 10,663 | 11,151 { 11,240 ! 9,151 ! 8,281 | 10,134 | 11,158
Motor vehicles and parts 6,710 | 7,134 ,007 | 6,741 ,006 | 7,160 | 5,419 | 4,667 | 6,227 | r 7,314
Instruments and related pr 1,047 1,138 1 1,182 | 1,170 | L,170 | 1,263 | 1,119 | 1,168 1,209 (1,302
Nondurable goods industries, total@ ...._._ 28,703 | 31,349 | 32,515 | 32,072 | 31,884 | 33,632 | 30,714 | 33,536 | 34,336 |r 34,796
Food and kindred products. . ... ___._ 9,687 | 10,380 | 11,032 | 10,683 | 10,740 { 11,383 | 10,806 | 11,750 | 11,982 |r 12,187
Tobacco products.....__. 475 478 486 483 526 555 517 560 516 534
Textile mill produvcts 2,215 2, 451 2, 687 2, 501 2,549 | 2,725 2,200 2,602 2,631 |r2,758
Paper and allied produets-...__..____.___ 2,432 | 2,566 | 2,652 | 2,628 | 2,699 | 2,833 | 2,562 ) 2,798} 2,815 | 2,863
Chemieals and allied products. 4,885 | 5,579 5,741 5910 | 5,784 | 5,962 5,152 | 5,536 5,769 | r 5,643
Petroleum and coal produects.... 2,640 | 2,723 | 2,675 | 2,723 | 2,781 | 2,958, 2,919} 3,017 | 3,121 (3,135
Rubber and plastics produets............ 1,560 | 1,709 [ 1,766 | 1,796 | 1,716 { 1,794 1,580 [ 1,702 1,743 | 1,809
Shipments (seas. ad).), total}.........______. 68,401 | 69,245 | 69,719 | 70,468 | 71,284 | 71,616 | 73,248 | 73,021 | 73,060 |r 75,269
By industry group:
Durable goods industries, total @t ....... 37,773 | 38,122 | 38,064 | 38,651 | 39,284 | 39,257 | 40,779 | 39,633 | 40,162 | 41, 567
Stone, clay, and glass products.. 2,025 | 2,042 1 2,068 ,020 | 2,006 | 2,072 | 2,075 | 2,084 2,046 { 7 2,178
Primary metals___._.__._______. 5,449 | 5652 | 5634 | 5,471 | 5710 5,789 | 6,023 | 6,165 | 6,266 | 6,730 | 6,792 | 26,646
Blast furnaces, steel mills. 2,751 | 2,820 | 2,784 | 2,595 | 2,704 | 2,753 | 2,924 | 3,030 | 3,149 |r3,450 | 3,374 [..___._.
Nonferrousmetals..._...._.._....... 1,909 | 2,031 | 2,033 | 2,061 | 2,116 | 2,178 | 2,245 | 2,301 2,284
Fabricated metal products. .........___ 4,264 | 4,449 | 4,330 | 4,362 | 4,487 1 4,411 | 4,606 | 4,385 4345
Machinery, except electrical. 5684 | 5,635 | 5,818 | 5975 6,047 | 6,159 | 6,240 | 6,117 | 6,243
Electrical machinergr ________ 5085 | 5,141 5215 | 5393 5,296 | 5,265 5,405 5,350 5,288
Transportation equipment._ 10,259 | 10,018 | 9,765 | 10,105 | 10,317 | 10,229 | 11,173 | 10,281 | 10,697
Motor vehicles and parts___.__ 6,650 | 6,407 | 6,342 | 6,254 | 6,395 | 6,250 | 7,055 | 6,524 | 6,692
Instruments and related product: 1,163 1 1,170 ' 1,181+ 1,194 | 1,171} 1,186 | 1,196 | 1,163 1,192

r Revised.

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

1 Based on data not seasonally adjusted.
shipments for Nov. 1978 do not reflect revisions for selected components.
ness” here includes only manufacturing and trade; business inventories as shown on p. 8-1
cover data for all types of producers, both farm and nonfarm. Unadjusted data for manufactur-

2 Advance estimate; total mfrs.
§The term “‘busi-

ing are shown below and on p. 8-6; those for wholesale and retail trade on pp. S-11 and S-12.
tSee corresponding ncte on p. S-4 and note marked “}” on pp. 8-11 and 8-12.
corresponding note on p. 8-7.

$See

@ Includes data for items not shown separately.



S-6 SURVEY OF CURRENT BUSINESS January 1974

1971 | 1972 1972 1973

Unless otherwise stated in footnotes below,hdata
through 1970 and descriptive notes are as shown
mr&egl!ﬂl edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May June July Aug. | Sept. | Oct. Nov. Dec.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}—Continued

Shipments (seas. adj.)t—Continued

By industry grou
yNondura%l% gotgis industries, totalQ .. .mll 0 R P, 30,123 | 30,490 | 30,628 | 31,123 | 31,655 | 31,817
Food and kindred products 10,008 | 10,284 | 10,303 | 10,454 | 10,866 | 10,926
Tobacco produects.__._.__... - 501 505 503 498 499
Textile mill produets_...._ 2,381 2,420 | 2,477 | 2,532 | 2,541
Paper and allied produects.._ . 2,433 | 2,522 | 2,520 | 2,548 | 2,609
Chemicals and allied products - 5314 | 5,245 | 5,464 | 5,488 | 5,409
Petroleum and coal products._ - - 2,668 | 2,667 | 2,674 | 2,702 1 2,745
Rubber and plastics products 1,648 | 1,681 | 1,687 | 1,679 | 1,698

By market category:}

‘Home goods and apparel. 171,555 | 6,543 7 6,354 | 6,473 | 6,554 6,639 | 6,761 | 6,682 | 6,681 | 6,541 | 6,616 | 6,683 | *6,878 | 7,145

Consumer Staples. . -.................__ do.__. ; 1146,257 | 12,741 | 12,936 | 12,961 | 13,148 | 13,532 | 13,559 | 13,570 | 13,734 | 13,837 | 14,472 | 13,929 |r 14,479 | 14/057 | " "
Equipment and defense prod., excl. auto. do_._ 191,798 | 1103.198 | 9,241 9,172 | 9,638 | 9,496 | 9,467 | 10,025 | 10,192 | 10,279 | 10,480 | 9,954 | 10,433 |r 10,222 | 10,652 |___.____
Automotive equipment. .. ... __..___ 168,504 | 179,835 | 7,567 | 7,334 | 7,703 | 7,558 | 7,518 | 7,482, 7,660 | 7,436 | 8,344 | 7,807 | 7,808 [ 78,306 | 8,044 | __.____
Construction materials and supplies - 156,389 | 163,500 | 5,580 | 5,647 | 5,715 | 5,979 | 5 %3 | 5939 | 6,079 | 6,021 | 6,008 | 5928 | 5928 {r6,112 | 6,315 |__._____
Other materials and supplies..._________. 1255,358 | 1285,242 | 25,321 | 25,761 | 25,911 | 26,510 | 26,620 | 26,702 | 27,201 27 465 | 27,948 | 28,244 | 28,189 (r 20,272 | 29,930 |..._....
Supplementary series:}
Household durables. - ... . .. _....__._. (1127,210 | 131,354 | 2,922 | 2,825 2,835 | 2,029 2,968 3,011 [ 2,993 2,975 | 3,005 | 3,084 | 3,042 | 3,162 {3,260 |23,219
Capital goods industriesd 1109,058 | 121,611 | 10,737 | 10,681 | 11,295 | 11,161 | 11,155 | 11,695 | 11,844 | 11,064 | 12,138 | 11,687 | 12,082 | 12,096 |- 12,320 |2 19,575
Nondefense . _.___.__._._ _ 189, 567 {1103,294 9,165 9,121 9, 597 9,531 9,490 | 10,055 | 10,098 | 10,381 | 10,465 | 10,135 | 10,425 | 10,386 | 10,713 |2 10,979
Defense oo oo oo 119,491 | 118,317 | 1,572 | 1,560 | 1,608 | 1,630 | 1,665 | 1,640 | 1,746 | 1,583 | 1,673 | 1,552 | 1,607 | 1,710 |r1,607 | 21,596
Tnventorles, end of year or month:}
Book value (unadjusted), total______..__._.__ do._..| 102,130 | 107,415 {106,623 { 107.415 1 108,572 | 109,737 | 110,837 | 111,469 | 112,604 | 113,175 | 113,367 | 114,465 | 115,045 |r116,496 {117,746 |_..___._
Durable goods industries, total.. - 65,620 | 69,803 | 69,334 | 69,803 | 70,625 | 71,453 | 72,390 | 72,884 | 73,562 | 73,911 | 74,051 | 75,117 | 75,707 |r 76,399 | 77,175 |..._.__.
Nondurable goods mdusmes, total._ ... do_...| 36,510 | 37,612 | 37,289 | 37,612 | 37,047 | 38,284 | 38,447 | 38,585 | 39,042 | 39,264 | 39,316 | 39,348 | 39,338 |r 40,097 | 40,571 |__._....

Book value (seasonally adjusted), totalt____do_...| 102,445 | 107,719 | 106,974 | 107,719 | 108,187 | 109,082 | 110,174 | 110,577 | 111,625 | 113,025 | 113,910 } 114,907 | 116,114 |r117,224 (118,344

By Industry group:
66,050 | 70,218 | 69,613 | 70,218 | 70,590 | 71,136 | 71,873 | 72,213 | 72,867 | 73,801 | 74,278 | 75,213 | 76,249 |r 76,951 | 77,666

PDurable goods industnes, total @
Stone, clay, and glass products. 2, 362 2,463 | 2,454 | 2,463 | 2,468 | 2,446 } 2,495 | 2,477 | 2,624 | 2,503 | 2,660 | 2,679 | 2,702 | r2,720 | 2,736

Primary metals_.___..._____ 1 9219 9e6s8| 9,670 9,658 | 0,575 | 9,483 | 0,365 | 9,425 | 9,425 | 0,391 | 9,452 | 0.346 | 9,323 |r 9,222 | 9,203
Blast furnaces, steel mills. . 4,913 5, 268 5,356 | 5,268 5,161 5,043 | 4,915 | 4,925 4, 940 4,830 | 4,869 4,820 { 4,791 4,677 4,612 | _______
Nonferrous metals..__......_.... 3,393 3,354 | 3,325 | 3,354 | 3,364 | 3,384 | 3,391 | 3,421 | 3,403 | 3,472 | 3,475 | 3,383 | 3,358 | 3,375 ,388 [ ...
Fabricated metal products. .. .__.__ p 7,539 7,882 | 7,762 | 7,832 | 7,887 | 8062 | 8203 | 8,113 | 8,180 | 8,230 | 8,238 | 8378 | 8,519 {r8,513 | 8,817 |.__..._.

13,735 | 14,386 | 14,175 | 14,386 | 14,482 | 14,652 | 14,843 | 14,975 | 15,172 | 15,386 | 15,504 | 15,681 | 15,952 |r 16,164 | 16,348
9,756 | 10,381 | 10,279 | 10,381 | 10,654 | 10,768 | 10,954 | 11,030 | 11,211 | 11,369 | 11,514 | 11,742 | 11,834 |r 12,102 | 12,260
Transportation equipment .. 14,836 | 16,150 | 15,979 | 16,150 | 16,217 | 16,320 { 16,492 | 16,604 | 16,634 { 16,077 { 17,020 | 17)328 | 17,690 |v 17,766 | 17,748

Motor vehicles and parts._._. T Tg202 | 4580 | 4,603 | 4,589 | 4,530 | 4,553 | 4,644 | 4732 | 4,798 | 51074 | 5,102 | 5107 | 5,436 | r 5301 | 538 |- 1111
Instruments and related productsudo___. 2,546 | 2,717 | 2,719 | 2,717 | 2,650 | 2,627 | 2,698 | 2,713 | 2,744 | 2,823 | 2,879 | 2,078 | 3,031 | r3,083 | 3,122 | ___..__

Machinery, except electrical
Electrical machinery._______

By stage of fabrication:t
Materials and supplies @ ........... do-__.| 19,270 | 20,010 | 19,902 | 20,010 | 20,252 | 20,463 | 20,659 ; 20,887 | 21,198 | 21,424
Primary metals _do....| 3,815 3,283 | 3,280 | 3,283} 3,309 | 3,302 | 3,267 3,328 | 3,348 | 3,326
Machinery (elec. and nonelec. )._.do__.. 6,121 6,516 | 6,411 6,516 | 6,640 [ 6,744 | 6,857 | 7,017 | 7,167 | 7,245
Transportation equipment__.____ do....| 3,253 3,022 | 38,071 | 3,022 3,035 3,034 | 3,081 3 139 | 3,195 | 3,433

32,074 | 31,639 | 32,074 | 32,286 | 32,559 | 33,005 | 33,114 | 33,318 | 33 735

3,485 3,451 3, 485 3,474 3,488 | 3,466 | 3,509 3, 544 3,493
Machinery (elec. and nonelec. 10,492 | 11,250 | 11,077 | 11,250 | 11,414 | 11,526 | 11,741 | 11,801 | 11,964 | 12 237
Transportation equipment._. 10,038 | 11,774 | 11,539 | 11,774 | 11,860 | 11,952 { 12,036 | 12,064 11 999 | 12,100

Finished goodsQ _......._.._.__._. 17,638 | 18,134 | 18,072 | 18,134 | 18,052 | 18,114 | 18,209 | 18,212 | 18,351 | 18,642
Primary metals 2,729 2,800 2,939 | 2,800 | 2,792 | 2,693 | 2,632 | 2,588 | 2,633 | 2,572
Machinery (elec. and none 6,878 7,001 6,966 | 7,001 ] 7,082 | 7,150 { 7,199 | 7,187 | 7,262 { 7,273

Work in process @
Primary metals

Transportation equipment__ N 1,545 1,354 | 1,369 | 1,354 | 1,322 | 1,334 1,375} 1,401 | 1,440 | 1,444
Nondurable goods industries, total@ __do.._.| 36,395 | 37,501 | 37,361 | 37,501 | 37,597 | 37,946 | 38,301 | 38,364 | 38,758 | 39,224
Food and kindred products.._._._. do....{ 9,208 9,421 | 9,434 | 9,421 1 9,595 | 9,723 | 9,830 ] 9,760 | 9,864 | 10,042

Tobacco products...___.____ _.do....| 2,157 2,369 | 2,319 | 2,369 2,338 | 2,343 | 2,326 | 2,333 | 2,352 | 2343
Textile mill produets._... 3, 806 4,044 | 4,034 | 4,044 ] 4,060 | 4,106 | 4,192 | 4,255 | 4,295 | 4 317
Paper and allied products... 2,875 2,871 2,875 | 2,882 | 2,885 | 2,912 | 2,015 2,048 | 2 992
Chemicals and allied products.. 7,018 7,019 7,018 7,002 6,992 6, 955 6, 998 7,036 7,046 |
Petroleum and coal products_. . 2,300 1 2,345 2,300 | 2,262} 2,280 | 2,268 { 2,345 2,321 | 2,335

Rubber and plastics produets_.__._ 2,383 2,345 1 2,383 | 2,380 | 2,391 | 2,397 | 2,380 2,457 | 2484
By stage of fabrication:t
Materials and supplies. .._......._. 13,865 | 13,808 | 13,865 | 13,965 1 14,251 | 14,406 | 14,531 | 14,660 | 15,010
Work in process - 5, 647 5968 1 5927 | 59681 5960 6006 | 6048 | 6,093 6,134 | 6151
Finished goods. ..o oo o 17,668 | 17,626 | 17,668 | 17,672 | 17,689 | 17,848 | 17,740 | 17,964 | 18,063
By market category:t
Home goods and apparel....___________ do.._. 10, 891 11,852 | 11,703 | 11,852 | 11,929 | 12,208 | 12,404 | 12,299 | 12,426 | 12,586 | 12,707
Consumer staples O..-.] 14,020 | 14,373 | 14,314 | 14,373 | 14,374 | 14,474 | 14,575 | 14,613 | 14,849 | 14,976 | 15,254
Equip. and defense prod., excl. auto_...do..._ 25,659 | 27,251 | 26,917 [ 27,251 | 27,452 | 27,656 | 27,931 | 28,237 | 28,338 | 28 680 | 28,912
Automotive equipment___._..___...___ do....] 5,547 6,081 | 6,113 | 6,081 | 6097 [ 6,152 6,264 | 6,323 | 6,432 | 6,753 | 6,708
Construction materials and supphes_...do,-,. 8,432 8,931 | 8,801 | 8931 | 8942 | 8950 | 9,062 9,044 | 9,235 | 0,378 | 9,446
Other materials and supplies..._._____. do....| 37,896 | 39,231 | 39,126 | 39,231 | 39,393 | 39,642 | 39,938 | 40,061 40 345 | 40,652 40 883
Supplementary series:}
Household durables..._. - 5, 562 5498 | 5,562 5,613 ) 5,746 | 5779 | 5,758 | 65,8701 5904 ! 5,936
Capital gocds industries - 30,771 | 30,300 | 30,771 { 31,087 | 31,345 | 31,677 | 31,931 32 101 | 32,490 | 32,740
Nondefense._._..._...... . 25,684 | 25,312 | 25,684 | 25,877 | 26,097 | 26,411 26 547 26 717 | 27,013 | 27,306
Defense. .. oo 5,087 | 4,988 | 5,087 5,210 | 5,248 5,266 | 5,384 5, 384 | 5,477 | 5,434
New orders, net (not seas. adi.), totalt...___. do_.._{1668,784 1 1762,170 | 67,075 | 65,814 | 66,527 1 73,046 | 76,638 | 74,476 | 74,318 | 78,486 | 70,068
Durable goods industries, total._.__ d 357,010 | 418,400 | 36,827 | 36,730 | 37,657 | 41,467 | 43,926 | 42,241 | 42,341 | 44,914 | 39,411 3 5
Nondurable goods mdustrles, total 311,774 | 343,770 | 30,248 | 29,084 | 28,870 ; 31,579 | 32,712 32 235 | 31,977 | 33,572 | 30,657 | 33,496 34 275 |7 34,832 | 35,073 | ...-..-
New orders, net (seas. adj.), totalf..........do__.. 668,784 | 762,170 | 67,726 | 68,908 | 70,016 | 71,022 | 72,806 | 73,325 | 74,535 | 75,361 | 75,145 | 76,113 | 75,129 |r 77,758 | 79,561 | _.-----
By industry group
}I')urable go%ds mdustrles total @ _] 357,010 | 418,400 | 37,462 | 38,325 | 39,218 | 39,765 | 41,021 | 41,341 | 42,449 | 43,016 | 42,697 | 42,689 | 42,259 | 44,037 | 44,315 |2 41,655
Primary metals. ... .......... 52,048 | 60,143 | 5,449 | 5,557 | 5,694 | 6,015 | 6,500 | 6,656 | 7,042 | 7,015 | 6,658 | 7,150 | 6,325 | 6,868 |~ 6,730 | 26,422

Blast furnaces. steel mills
Nonferrous metals

25,220 | 29,813 | 2,757 | 2,767 | 2,819 | 3,061 | 3,459 | 3.604 | 3,729 | 3.817 | 3,493 | 3,912 | 3,068 | 3,309
______ 19760 | 21,670 | 1,016 | 1,970 | 2047 | 2,138 | 2,146 | 2147 | 2,816 | 2,232 | 2,219 | 2,296 | 2,338 | 2,516

Fabricated metal products. _._...._.. 41,576 | 48,075 | 3,983 | 4,393 | 4,449 | 4,635 | 4,556 | 4,488 | 4,861 | 4,672 | 5,008 | 4,903 | 4,982 |r5135
Machinery, except electrical 55,014 | 63,779 | 5,88 | 6,101 6,116 | 6,093 | 6,443 | 6,411 6,644 [ 6,719 | 6,902 | 6,647 | 6,922 [ 7,174
Electrical machinery_______ 49,769 | 57,171 | 5,152 | 5,010 5,320 | 5,496 | 5727 5,710 | 56% | 5682 | 5676 | 5701 | 5537|5816
Transportation equipment. 89,841 | 109,377 | 9,813 | 10,226 | 10,657 | 10,203 | 10,281 | 10,503 | 10,739 | 11,329 | 10,980 { 10,948 | 10,978 [r 11,368

Afreraft, missiles, and parts_.._______ 21,869 | 29,615 | 2,369 | 2,960 2 889 | 2,727 7 2,674 2,678 ) 3,068 | 3,269 | 2,698 | 2,87 | 3,063 | r3,156

Nondurable goods industries, total.._____ do..._| 311,774 | 343,770 | 30,264 | 30,583 | 30,798 | 31,257 | 31,785 | 31,984 | 32,086 | 32,345 | 32,448 | 33,424 | 32,870 |r 33,721
Industries with unfilled orders®. .. 80,456 | 89,201 | 7,815 7,739 | 7,919 | 8,009 | 8081 | 8301 | 8417 | 8,186 | 8,242 | 8,370 | 8, r 8,465
Industries without unfilled ordersy 231,318 | 254,479 1 22,449 | 22,844 } 22,879 | 23,248 | 23,704 | 23,683 | 23,669 | 24,159 | 24,206 | 25,054 | 24,610 |r 25,256

g

r Revised. 1 Based on data not seasonally adjusted. ? Advance estimate; total mfrs. (old series) categories. @8See corresponding note on p. S-7.
new orders for Nov. 1973 do not reflect revisions for selected components. 1See correspond- fFor these industries (food and kindred produets, tobacco manufactures, apparel and
ing note on p. 8-7. @ Includes data for items not shown separately. 'Capital goods other textile products, petroleum and coal products, chemicals and allied products, and
industries series is comparable to the previous producers’ capital goods and defense products rubber and plastics products) sales are considered equal to new orders.
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January 1974 SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 19711 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS} —Continued
New orders, net (seas. adj.){—Continued

By market category:

Home goods and apparel___._____.______ 65,383 | 271,806 | 6,493 | 6,315| 6,393 | 6,604 | 6,707 | 6,858 | 6,605 | 6,778 | 6,642 | 6,491 | 6,732 [ 6,948 | 7,270 |._______

Consumer staples 2146,254 | 12,742 | 12,941 | 12,964 | 13,146 | 13,533 | 13,565 | 13,561 | 13,738 | 13,846 | 14,480 | 13,926 |- 14,488 | 14,955 |.._____.

Equip. and defense prod., excl. auto.. 2108,318 | 9,810 , 864 | 10,205 | 10,100 | 10,724 | 10,903 | 11,097 | 11,520 { 10,753 | 10,939 | 11,107 (711,208 | 12,192 (. ____.._

Automotive equipment______________ 280,395 | 7,605 7,449 | 7,913 | 7,655 | 7,577 7,523 | 7,746 | 7,708 | 8,322 | 8,060 | 8105 |-8,307t 8,085 (... ____

Construction materials and supplies_._.. 264,323 | 5,565 | 5,909 | 5,85 ( 6,118 | 6,190 [ 6,017 | 6,423 | 6,240 ; 6,406 | 6,417 | 6,458 | 6,630 | 6,503 |._______

Other materials and supplies_....._._..__ 2290,984 | 25,511 | 26,430 | 26,646 | 27,309 | 28,075 | 28,459 | 29,013 | 29,377 | 29,176 | 29,726 ( 28,801 |v30,182 | 30,466 | _._____.
Supplementary series:

Household durables.___..........._.. 231,645 | 2,860 | 2,785 | 2,751 | 3,061 | 3,033 | 3,077 | 3,007 | 3,078 | 3,154 | 2,996 | 3,055 | 3,220 [~ 3,358 | 13,6117

Capltal goods industries. 2128,461 | 11,124 | 11,815 | 12,037 | 11,830 | 12,461 [ 12,571 | 12,768 | 13,590 | 12,608 | 12,887 | 12,832 | 13,488 |~ 14,124 (1 13 430

Nondefense. ... ... , 2107,790 | 9,699 | 9,991 | 10,277 | 10,105 | 10,572 | 10,619 | 10,919 | 11,415 | 11,404 | 11,032 | 11,267 | 11,595 | 11,970 |1 12,176
DefOnSe. . - oo nenmcecaae e ceeeaeeeeean 220,671 | 1,425 | 1,824 1,760 ; 1,725 | 1,889} 1,952 | 1,849 | 2,176 | 1,199 | 1,855 | 1,565 | 1,893 |r 2,154 | 11,254
Unfilled orders, end of year or month (unadjusted).

{74172 b SO mil. $..) 72,731 | 85,314 | 83,175 | 85,314 | 88,077 | 90,788 | 94,583 | 97,044 | 98,772 | 100,983 | 103,699 | 106,104 | 107,800 |r110,076 {112,688 |..______
Durable goods industries, total____._____.__ do__..| 69,652 | 81,345 | 79,251 | 81,345 | 83,941 | 86,422 | 90,020 | 92,316 | 93,950 | 96,222 | 98,995 {101,441 | 103,198 |105,436 |r107,921 |1109,555
Nondur. goods ind. with unfilled orders®..__do_.__ 3,079 3,060 | 3,924 | 3,969 | 4,136 | 4,366 | 4,563 | 4,728 | 4,822 | 4,761 4,704 | 4,663 4,602 | r 4,640 , 675 | ...

Unfilled orders, end of year or month (seasonally

adjusted), totald__ . .. ... mil. §_.} 73,282 | 86,020 | 84,216 | 86,020 | 87,635 | 89,412 | 92,499 | 95,354 | 98,602 | 102,355 | 104,246 | 107,344 | 109,410 |7111,897 1114, 417 |- .-
By industry group:

Durable goods industries, total @ . __.__.__ do....{ 70,152 | 81,986 | 80,275 | 81,986 | 83,431 | 85,074 | 88,081 | 90,719 | 93,882 | 97,647 | 99,560 {102,621 | 104,716 |r107,185 1r109,606 {110,619

Primary metals. .. _.____.__ d 5, 657 7,964 | 7,974 | 7,964 | 8,209 | 8572 | 9,438 | 10,623 | 11,054 | 13,181 ; 13,815 | 14,798 | 14,857 |r14,996 |- 14,934 [t 14,710
Blast furnaces, steel mills - 3,216 5,008 | 5,064 5008 5076 5317 | 5992 | 7,000 8,025 9,089 { 9,6 10,540 { 10,459 (710,309
Nonferrous metals.. .. _._..__........ d 1,571 1,861 ) 1,848 | 1,861 | 1,999 | 2,106 | 2,219 | 2,305 | 2,506 | 2,560 { 2,534 | 2,528 | 2,582 |r2,730

Fabricated metal produets........._... 9,943 | 10,926 | 10,580 { 10,926 { 11,111 | 11,297 | 11,523 | 11,650 { 12,024 | 12,285 | 12,686 | 18,206 | 13,842 (r14,329

Machinery, except electrieal___.._______ do._..| 12,150 | 14,917 | 14,350 | 14,917 | 15,349 | 15,807 | 16,432 | 16,866 | 17,365 | 17,926 | 18,587 | 19,118 | 19,798 |r20, 621

Electrical machinery._...__.__.__._____ do_...| 14,511 15,748 | 15,639 | 15,748 | 15,983 | 16,338 | 16,850 | 17,166 | 17,566 | 17,984 | 18,256 | 18,610 | 18,857 |7 19,300

Transportation equipment.__ _.do..__{ 22,098 | 26,107 | 25,482 | 26,107 | 26,505 | 26,690 | 27,206 | 27,604 | 28,025 | 29,126 | 28,932 | 29,598 | 29,878 |r30,437 |r 31,385 (! 31,368
Alreraft, missiles, and parts....__..__ do._..| 15,400 | 18,010 | 17,468 | 18,010 | 18,198 | 18,330 | 18,617 | 18,497 | 18,663 | 19,009 | 18,748 | 19,003 | 19,148 |r19,648 | 19,748 |.......

Nondur. goods ind. with unfilled orders®..do_._.| 3,130 4,034 | 3,941 | 4,034 | 4,204 | 4,338 | 4,468 | 4,635 | 4,720 4,708 | 4,686 | 4,723 | 4,604 {74,712 | 4,714 |.....__.
By market category:}

Home goods, apparel, consumer staples...do_...| 2,083 2,432 | 2,466 | 2,432 | 2,355 | 2,493 | 2,562 | 2,663 | 2,668 | 2770 | 2,877 | 2,761 | 2,806 [r2,885 | 3,005 |--------

Equip. and defense prod., incl. auto. do.__.| 38,696 | 44,365 | 43,558 | 44,365 { 45,142 | 45,843 | 47,159 | 48,076 | 49,165 | 50,683 | 50,932 | 52,173 | 53,052 |- 54, 035

Construction materials and supplies...._ 9,433 | 10,270 | 9,908 | 10,270 | 10,450 ' 10,589 | 10,836 | 10,915 | 11,258 | 11,477 | 11,785 | 12,274 | 12,805 {r13,323

Other materials and supplies 28,953 | 28,284 | 28,953 | 29,688 | 30,487 | 31,942 | 33,700 | 35,511 | 37,426 | 38,652 | 40,136 | 40,747 |r41,654
Supplementary series:t

Household durables_..................._. 1,933 | 1,973 | 1,933 | 1,849 1,981 | 2,046 | 2,112 | 2,127 | 2,230 | 2,288 | 2,201 | 2,213 | 2,281 |r2 379 | 12,278

Capital goods industries. 50,165 | 49,081 | 50,165 | 50,907 | 51,576 | 52,882 ! 53,755 | 54,679 | 56,308 | 56,773 | 57,974 | 58,771 | 60,165 | 61,968 162,824

Nondefense._..__... 3 30,612 | 29,742 | 30,612 | 31,292 | 31,866 | 32,948 | 33,509 | 34,320 | 35,364 | 36,308 | 87,202 | 38,042 { 39,253 |- 40,511 141,706
Defense.. ..o ooeiiieiion. \ 19,553 | 19,289 | 19,553 | 19,615 | 19,710 | 19,934 | 20,246 | 20,350 | 20,944 | 20,470 | 20,772 | 20,729 | 20,012 |- 21,457 |* 21,118
BUSINESS INCORPORATIONSG
New incorporations (50 States and Dist. Col.):
Unadjusted® - - .l number__| 287,577 | 316,601 | 23,991 | 26,059 | 30,114 | 26,821 | 31,967 | 29,304 | 30,476 | 29,003 | 27,797 |r27,190 |r23,165 |»26,705
Seasonally adjusted®_ ... [ TV PR PP 26,387 | 27,614 | 27,173 | 28,640 | 29,9014 | 28,693 | 28,422 | 27,859 | 27,832 ir27,374 |r 25,941 [»26,215
INDUSTRIAL AND COMMERCIAL
FAILURESY
Fallures, total__________ _number__| 10,326 9, 566 799 708 772 753 874 796 838 840 714 837 7 772 |

Commercial service. 1,464 1,252 91 98 90 85 117 94 97 94 89 114 105 109 1.

Construction.........__. 1,645 | 1,375 127 | 118 105 94 115 119 149 124 120 112 121 139 |-

Manufacturing and mining_ 1,932 1,576 121 108 125 126 137 112 106 125 120 130 130 117 |

Retall trade____._..__.__ 4,428 | 4,398 393 308 376 378 411 396 390 411 316 396 301 334 |

Wholesale trade_..___ .o oo ___ do___. 957 965 67 76 76 70 94 75 96 86 69 85 60 b3 I

Liabilities (current), total.__._.._.__.____. thous. $_-|1,916,929 12,000,244 {208,583 | 86,786 [205, 837 |137,162 (252,319 [119,343 (167,949 180,209 |206, 186 1190, 147 |189,473 1185, 660 | .______

Commercial service... d: 356,923 | 231,813 | 17,502 | 16,089 | 17,526 | 5,407 | 37,065 | 8,071 9,290 | 9,822 | 37,197 | 17,188 | 21,054 | 30,201 {_

Construetion____..______ 222,357 | 193,530 | 22,044 | 13,728 | 20,282 | 18,490 | 21,120 | 19,202 | 37,962 | 16,928 | 33,800 | 21,225 | 44,024 | 34,791 |_

Manufacturing and mining. 712,611 | 766,991 | 52,284 | 19,266 (115,440 | 73,929 | 84,669 | 38,588 | 57,965 | 89,959 | 55,995 | 65,207 | 54,935 , 400 |_

Retall trade___.__.______ 444,086 | 558,270 [105,445 | 22,401 | 37,826 | 30,184 | 73,237 | 33,528 | 33,665 | 36,923 | 42,572 | 68,438 | 46,552 | 41,487 |_

Wholesale trade.....o oo oo . .| 180,952 | 249,640 | 11,308 | 15,302 | 14,763 | 9,152 | 36,258 | 19,954 | 29,067 | 26,577 | 36,622 | 28,089 | 22,908 | 18,781 |._._.__.

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns__| 241.7 238.3 3.5 37.4 34.9 36.0 35.9 35.2 36.3 38.2 35.7 39.1 38.6 87.0 | oo feeeaaos
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products. ... 1910-14=100__ 285 320 332 349 365 379 405 400 413 437 438 527 486 468 459 468

CropsQ R - 242 261 272 287 295 299 316 324 348 385 371 440 414 411 408 437
Commercial vegetables. 322 327 354 336 402 395 411 463 434 444 430 360 325 318 337 328
Cotton___._____.______ 206 243 229 216 187 199 222 229 255 249 257 310 377 370 350 406
Feed grains and hay. . 185 183 192 221 223 216 218 220 243 281 288 363 325 331 330 351
Food grains_____._._ 167 192 239 283 283 243 251 262 262 291 294 506 528 501 518 570
Fruit_ . - 261 280 277 265 282 301 331 316 316 346 336 322 325 351 314 298
TObaCCO . - oo 619 685 704 704 707 704 704 707 707 706 703 709 729 724 735 757

Livestock and products @ 321 371 383 402 424 47 481 466 469 480 495 602 548 518 503 494
Dairy products. ... 366 391 391 391 392 388 381 378 378 386 411 456 482 505 517
Meat animals 402 494 497 527 560 612 669 638 650 664 687 849 731 670 635 605
Poultry and eggs_ oo oo X 133 137 151 168 192 179 204 211 204 221 228 310 282 254 240 250

Prices paid:

All commoditles and services.............._ do._.. 352 371 381 386 3n 401 409 413 421 434 433 451 4“7 447 452 458
Family living items, do.__. 382 401 408 410 414 421 426 433 438 443 443 453 456 458 470 471
Production items.. ...._...._._...__..___ do..._. 331 350 361 369 379 386 396 399 409 428 4261 451 “ 439 439 449

All commodities and services, interest, taxes, and

‘wage rates (parity index).____._ 1910-14=100__ 410 432 443 449 458 465 473 480 488 500 499 516 512 514 518 524

Parftyratlo § . . do.___ 69 74 75 78 80 82 86 83 85 87 88 102 95 91 89 89

r Revised. » Preliminary. 1 Advance estimate; total mifrs. unfilled orders for Nov. @ Includes textile mill products, leather and products, paper and allied products, and
1973 do not reflect revisions for selected components. 2 Based on unadjusted data. t Re- printing and publishing industries, unfilled orders for other nondurable goods are zero.

vised back to 1966 to reflect benchmarking to Annual Surveys of Manufactures (1966-71)
and calculation of new seasonal factors. Revisions and further details available from the
Census Bureau as follows: 1966—Mirs. Shipments, Inventories, and Orders: 1966-72, M3-1.4,
Revised; 1967-Mar. 1973—Mfrs. Shipments, Inventories, and Orders: 1967-73, M3-1.5. See
note marked ‘@’ on p. S-6.
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Q Includes data for items not shown separately. §'Compiled by Dun & Bradstreet,
Inc. (failures data for 48 States and Dist. of Col.). © Revisions for Jan.-Dec. 1970 (unad}.)
§ Ratio of prices received to prices

and Mar. 1970-Dec. 1971 (seas. adj.) will be shown later.
paid (parity index).



S8 SURVEY OF CURRENT BUSINESS January 1974

Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annusl Nov. | Dee. Jan. Feb. | Mar. Apr. May June | Jaly | Aug. | sept. et Now, e,

COMMODITY PRICES—Continued

CONSUMER PRICES
(U.S. Department of Labor Indexes)

Unadjusted indexes:

AN THeINS o cmeeamann 1967=100._| 121.3 | 1253} 126.9 | 127.3] 127.7| 1286 1290.8| 130.7 131.5| 132.4 | 132.7 | 135.1 [ 1355 136.6 | 137.6 | 138.5
ial group indexes:
Sp‘:(lzll?t(frrns lgss shglter. do._.. 119.3 122.9 124.6 124.8 125.3 126, 4 127.8 | 1289 | 129.7 130.6 | 131.0 ) 133.5 | 133.6 134.5 1 135.6 136. 5

All items less food. ..

122.1 125.8 127.4 127.6 127.5 127.9 128.4 129.1 129.7 130.3 130.4 130.9 131.8 133.1 134.0 134.7
All items less medical

1209 | 124.0] 126.6 | 126,09 127.3 | 128.2| 129.5{ 130.5| 131.3 | 132.2 | 332.5 | 135.0 | 135.4 | 136.4 | 137.5 | 138.4

Commodities .o acuas 117.4 | 120,90 122,74 122,91 123.4 | 124.5| 126.1| 127.4 ) 128.3 | 129.4 | 129.7 ] 132.8 | 1328 | 133.5| 134.7 | 1357
Nondurables.____.___. 1771 1217 128.5| 123.8} 124.7 | 126.2 ] 128.3| 120.7 | 130.7 | 132.0 | 132.4 | 136.6 | 136.5| 137.4 | 138.9 | 140.3
Nondurables less foo 1n7.0 | 119.8 ] 1217 | 12071 1209 | 121.6 | 1224 123.3 | 124.0 | 124.7 | 124.4 | 124.7 | 125.5| 127.0| 128.5 | 130.0
DurablesQ _______..... .d 116.5 | 118.9 | 120.3 | 120.3 | 119.9 | 119.9 ] 120.2| 1210 | 121.8 | 122.3 | 122.4 | 122.6 | 122.6 | 123.2 | 123.3 | 123.2
Commodities less food. 16.8 | 119.4 ] 121.0| 1201} 1205 | 1209 1215 122.3 | 123.0| 123.7 | 123.5 | 123.8 | 124.3| 125.4 126.3 | 127.1

Services. _...._....... 128.4 133.3 134.9 135.4 135.7 136.2 136.6 137.1 137.6 138.1 138.4 139.3 140. 6 142.2 143.0 143.8
Serviceslessrent. .. ... ...... 130.8 | 135.9 | 137.6 | 138.0} 138.3 | 1387 | 139.2| 139.6 | 140.1 | 140.7 | 141.0 | 141.9 | 143.4 | 145.2 | 146.1 | 146.9
FoOOd @ e e mm e 118.4 123.8 125.4 126.0 128.6 131.1 134.5 ] 136.5 | 137.9 139.8 140.9 149.4 148.3 148. 4 150. 0 151.3

Meats, poultry, and fish 116.9 128.0 131.5 131.2 136.1 142.8 152.7 ] 155.4 155.6 156.5 | 157.8 184.0 180. 2 170.7 167.4 165.8
Dairy produets____.____ - 115.3 117.1 117.7 118.3 119.1 121.0 120.5 | 121.8 | 123.2 | 124.1 124.1 126. 6 130. 3 137.3 141.2 144. 9
Fruits and vegetables_ .. ... ... 119.1 125.0 | 126.5 | 127.3 | 130.5 | 133.3 | 136.8 | 141.8 | 144.6 | 15L.7 | 153.7 | 152.6 | 137.3 | 138.8 ! 143.7 | 145.3

Housing oo 124.3 | 129.2| 130.8 | 131.2| 131.56| 132.0| 132.4) 132.8 | 133.3 | 133.9 | 134.2 | 1352 | 136.6 | 138.1 139.4 | 140.5
ShelterQ .. 128.8 | 134.5| 136.2 | 136.8] 137.0| 137.4 | 137.7| 138.1 | 138.7 | 139.4 | 139.7 | 1411 | 1429 | 144.7 | 145.6 | 146.4
Rent.__.____._______ 152 119.2}) 1205 | 121.0| 12181 1223 | 1228 123.2 ) 123.7 | 1240 124.4| 1250 125.4 | 12591 126.3 | 126.9
Homeownership. . 133.7 | 140.1 | 142.0 | 142.6 | 142.6 | 1429 143.2| 143.6 | 144.2 | 145.0 | 145.2 | 147.0 | 149.2 | 1515 | 152.6 | 153.6

Fuel and utilities @ .
Fuel oil and coal.._
Gas and electricity_._

Household furnishings a:

115.1 120.1 | 12,7 121.9] 122.8 | 124.1| 124.6| 1251 1254} 1256 1257 : 126.3 | 1268 | 128.6 | 132.1 | 135.8
117.6 | 1185} 119.3 | 219.4] 120.7 | 127.2 | 127.8| 128.3 | 129.3 | 131.6 | 131.7 | 132.8 | 133.6 | 141.1 | 155.6 | 172.8
114.7 12051 122.2 | 1225} 124.1| 124.5) 1250} 125.5, 1257 | 1254 125.5 | 125.8 | 126.5{ 127.4 | 120.8| 13L0
118.1 120 122,14 1223} 122.2 | 1226 123.0 ] 123.6 | 123.9 ( 1247 | 1250 | 125.3 | 1261 126.7 | 127.5 | 128.0

Apparel and upkeep ...~ 119.8 } 1223 | 1250 125.0 | 123.0 | 123.6 | 1248 125.8 ) 126.7 | 126.8 | 1258 | 126.5 | 1283 | 129.6 | 130.5 | 130.5
Transportation 118.6 { 119.9] 121.4 ¢ 121.3] 1210, 1211 121.5 | 122.6 { 123.5 | 124.6 } 124.8 | 124.5| 123.9| 1250 125.8 | 126.7
Private..__._. 116.6 | 117.5| 119.0 | 118.9] 118.5| 118.7 | 119.1( 120.3 | 121.3 | 1224 | 122.6 | 122.3 | 121.6 | 1229 | 123.8| 124.6
New cars. 112.0 L0 | 1102 110.6F 1.1 111,04 110.8( 1111 1111 | 11L0} 1109 | 110.6 | 109.1 | 111.9 | 112.2 ) 112.0
Used cars. - 110.2 110.5| 116.0 | 115.0 | 112.8 | 1124 | 3.7} 117.3 1 120.6 | 122.3 1 122.7 [ 120.3 | 120.3 | 118.5| 116.1| 112.6
Public. .l 137.7 | 143.4 | 144.1 144.5 ) 14431 14431 1445 143.9) 1439 1449 | 144.9 | 1449 1455 | 1452 144.6 | 146.5

Health and recreation @ _.._________.__._. 122.2 | 126.1 | 127.4 | 127.5[ 127.8 128.1{ 128.6 | 129.2( 1206 | 130.0| 130.3 | 130.5| 131.1| 1321} 132.6! 133.0

Medical care - 128.4 132.5 134.1 134.4 134.9 135.3 135. 8 136.2 | 136.6 137.0 137.3 137.6 138.3 | 140.6 140.9 141. 4
- 116.8 119.8 121.0 1215 121.8 § 122.4 123.1 123.8 | 124.4 124. 9 125.3 125.7 126.3 127.3 128.1 129. 2
Reading and recreation 119.3 | 1228 124.1 | 1240 1241 | 124.3| 1245 | 125.2 | 1256 | 125.9 ) 126.2 | 126.1 | 126.8 | 127.2 | 127.5 | 127.6

WHOLESALE PRICESJ

(U.8S. Department of Labor Indexes)
Spot market prices, basic commoditles:

22 Commoditles. _____________________. 1 1108.0 11120.01 126.2 | 130.8 | 1344 143,01 140.9) 1529 1611 ] 17121 181.9) 207.8 1 1949} 102.0) 102.1{ 2043
9 Foodstuffs_______. da 1109.3 11115.0 | 118.7 | 125.0| 127.5| 136.6 | 142.3 ( 145.4 | 158.6 | 172.8 | 187.2 | 236.6 | 208.0 | 197.7 | 19L56 | 197.7
13 Raw industrials 1107.1 | 1123.0 | 131.6 | 13481 139.3 | 1475 1553 158.2 | 162.9 | 170.1 | 178.1 | 189.8 | 186.3  188.1 | 192.4 | 208.9
All commodities .. ... .. ... ... 113.9 1 119.1f 120.7 | 1229 1245 126.9 | 120.7 | 130.7| 183.5 | 136.7 | 134.9 | 142.7 | 140.2 | 139.5 | 141.8 | 1453
By stage of processing:
Crude materials for further processing....do.._.| 115.0 | 127.6 | 130.4 | 138.3| 143.3 | 151.3 | 159.0| 168.8 | 167.7 | 1772.5 | 170.9 | 207.5 | 197.1 | 185.7 | 182.7 | 186.4
Intermediate materials, supplies, ete..._. do..__| 114.0} 11871 120.6 | 122.3| 123.1| 3251 | 127.4 | 128.5} 131..5| 134.3 | 131.8 | 136.1 | 133.9 | 134.6 | 136.4 | 139.6
Finished goods®________.___.______.__..__ d 13.6 | 117.2| 1n8.3| 119.5] 12.0| 1225 124.6 | 125.6 | 126.8 | 128.7 | 128.8 | 1329 | 132.2| 1328 136.8 | 140.7

Consumer finlshed goods nz7| neel 17| 93| 1212 1229 | 1265 126.6 | 127.0| 1302 | 130.4 | 135.4 | 1345 | 135.0) 1399 | 144.7
Producer finished goods............__.do..._| 116.6 | 119.5| 119.9| 120.3 | 120.6 | 121.2 | 121.7 | 122.3 | 123.1 | 123.4 | 123.5 | 123.9 | 124.2 | 1251 | 125.7| 126.7

By durability of product:
Durable goods. .. 117.0 | 1211 1218 122.1 ) 122.7| 123.9 | 125.6| 127.0 | 128.0| 128.2 | 128.0 | 1285 | 128.9 | 129.7 | 13L1 | 1327
Nondurable goods.. . . .

Total manufactures.
Durable manufact:
Nondurable manufactures

Farm prod., processed foods and feeds_. ... do____ 113.8 122.4 125.3 | 132.6 137.0 142.4 149.0 | 147.9 154.9 | 163.6 156.9 | 184.5 173.5 166.8 164.4 168.0
FarmproduetsQ____.____________________ 1129 | 125.0] 1288 137.5] 144.2| 150.9 | 160.9 | 160.6 | 170.4 | 182.3 | 173.3 | 213.3 | 200.4 | 183.4 | 184.0 | 187.2
Fru{ts and vegetables, fresh and dried. do___. 120.1 127.6 141.8 | 134.6 151.2 146.9 | 158.5 176.0 | 186.0 | 197.5 187.8 | 162.2 | 149.0 162.1 168.2 | 171.6

Live poultry..
Livestock

Foods and feeds, processed @ ___..__...___ 114.3 120.8 123.1 129. 4 132.4 137.0 141. 4 139.8 145.0 151.8 146.5 166. 2 156.3 153.1 151.9 155.7
Beverages and beverage materials__ 7
Cereal and bakery products.___.
Dairy produets...._______.__._.
Fruits and vegetables, processed. L A 3 . . 26.2 . . . X f
Meats, poultry, and fish_______._______ d 116.0 | 130,01 127.9 | 136.3] 145.2| 153.1] 165.1 | 163.2 | 1625 | 164.9 | 169.7 | 198.3 | 187.3 170.2 | 165.0 | 164.9

Industrial commodities. .. _.__...____._____ 114.0 | 117.9) 119.1 ] 119.4| 120.0| 121.3 | 122.7 ) 124.4 | 125.8 | 126.9 | 126.9 | 127.4 | 128.1 | 129.6 | 133.5 | 137.1

Chemicals and allied products @ .. .__._._ 1042 | 104.2| 1047 104.8] 105.1} 105.6 | 106.7| 107.7 ) 109.3 | 110.4 | 110.8 | 11L.0| 1115 112.7| 13.5| 1156
Agric. chemicals and chem. prod. 92.2 91.7 92.4 92.5 93.0 93.1 93.6 94.5 94.7 95.0 96.7 95.9 95.9 95.9 | 104.9 | 106.1
Chemieals, industrial _.._______ 102.0 { 10L.2] 100.9 | 1010} 101.4 | 10L.8| 10L.9/ 102.6 | 1027 | 103.0 | 103.4 | 103.5 | 104.3 | 105.3 | 105.4 [ 105.9

Drugs and pharmaceuticals

102.4 103.0 103.6 | 103.7 103.5 103. 6 103.8 1 103.8 101.0 | 104.4 104.4 | 104.3 104.7 104,7 104.9 | 105.1
Fats and olls, inedible.__

133.5 | 115.8] 123.2} 128.2| 130.3| 139.1] 173.9| 184.0 | 2320 | 263.6 | 263.2 | 273.2( 279.5| 273.0| 241.8 | 286.0

Prepared paint.____________ 15.6 | 118.0) 118.2| 118.2] 119.4| 119.4| 119.9| 120.3 | 120.8 [ 121.0| 121.0| 120! 121.2 | 126.0| 1281 128.6
Fuels and related prod., and power 9 --..do_-.. 114.2 118.6 121.3 | 121,91 122.2 126. 0 126.7 131.8 | 135.5 142.8 142.8 142.9 144.8 150.5 § 179.2 1 20..3
Coal. ... 181.8 | 193.8 | 201.2 | 205.5]| 205.5( 206.9 | 207.4| 213.8 | 214.2 | 2151 | 214.0 | 214.4 | 222.6 | 224.1 | 239.0 | 240.7
Electric power. 113.6 121.5 123.0 | 122.9 123.8 125.9 126.8 | 127.6 128.2 | 128.4 129.0 129.1 130.9 132.1 133.5 | 135.9
Gasfuels..._._._.________.. - 108.0 | 114.1] 119.0| 119.2| 118.4| 1186 | 1189 120.1 | 121.4 | 128.0 | 128.7 | 130.4 | 1322 | 133.4] 133.1 | 137.6
Petroleum products, refined d 106.8 108.9 111.5 | 112.0 112.3 118.7 119.4 § 127.9 133.9 146. 6 146.1 145.9 146.1 156.6 | 210.9 1 252.0
Furniture and household durables Q... . do.._.| 100.9| 1L4) 1123 | 2.4} 112.6 | 113.1| 13.5] 114.1| 1151 | 1152 | 1152 | 1159 | 116.0| 116.6 | 117.2 | 117.5
Appliances, household. __.___.______.__ do....| 107.2] 107.6{ 108.0 | 107.9| 107.8 | 108.2 | 108.4 | 108.3 | 108.0 | 107.4 | 107.7 { 109.0 | 109.0 [ 109.1 [ 109.5 | 109.8
Furniture, household____ .--do.__. 114.8 117.3 118.1 1185 119.1 119. 4 120.0 | 121.8 122.3 123.3 123.2 123.6 | 124.4 125.2 126.6 127.1
Home electronic equipment.__.___.___. do_... 93.8 92.7 92.5 92.3 92.4 92.4 92,2 92.2 92.2 91.6 91.6 92.0 91.5 91.5 91.5 9L1
! Computed by BEA. Q@ Includes data for items not shown separately. o For actual. © Goods to users, incl. raw foods and fuels.

wholesale prices of individual commodities, see respective commodities.
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January 1974 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 ediiion of BUSINESS STATISTICS Annual Nov. | Dee. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. ! Oct. | Nov. | Dec
COMMODITY PRICES—Continued
WHOLESALE PRICESg—Continued
(U.S. Department of Labor Inderes—Continued)
All commodities—Continued
Industrial commodities—Continued
Hides, skins, and leather products @
67=100._ 114.0 131.3 144.0 | 142.2 | 143.9 | 144.9 143.5 | 145.0 | 142.2 | 140.9 | 141.4 143.0 143.8 143.8 | 143.0 | 141.9
FOOLWEAT — - - oo o coeceeeee e d 116.8 124.5 1 128.5 | 128.7| 129.0{ 130.9 [ 131.1 | 13L.5}| 1290.3 | 129.3 | 129.5 129.7 ( 130.3 | 131.0| 131.9 | 132.5
Hides and skins. 115.1 213.7 | 287.0 255.2 | 274.0 | 272.7 | 246.4 | 270.2 | 253.5 | 241.6 | 246.3 | 261.6 257.3 256.3 [ 239.8 | 227.3
Leather . . . .o.o..._._ 112.5 140.3 | 162.6 | 1622 1628 | 162.9 | 164.5| 161.1 | 159.7 | 156.4 | 156.8 | 157.5 | 162.8 | 160.7 | 160.4 | 156.1
Lumber and wood products.. 127.0 144.3 149.4 149.8 | 151.0 4§ 161.0 | 173.2 | 182.0{ 186.9 183.1 | 177.8 | 178.8 181.9 180.3 | 184.7 186.1
Loumber ..l 138.5 159.4 | 166.8 | 167.9] 160.0 | 182.3 | 1958 | 207.2 | 215.4 | 214.8( 209.6 | 210.8 | 216,9 | 214.5| 211.1 | 214.8
Machinery and equipmentQ ___._________ 115.5 117.9 118.5 118.6 118.9 119.4 120.0 | 120.8 | 12L.5 121.9 122.0 122.3 122.6 123.1 123.8 124.6
Agricultural machinery and equip- 117.2 122.3 | 122.9 122.9 | 123.6 | 124.4 | 124.7 | 124.7 | 125.0 | 125.4| 125.5 ) 125.5 125.6 127.5 | 128.9 | 120.4
Construction machinery and equip--..do_.__ 121. 4 125.7 | 126.3 126.3 | 126.6 127.4 128.6 | 130.4 | 130.9 | 131.3 | 130.9 | 131.4 131.4 132.5 132.7 134.1
Electrical machinery and equip-- __do. 109.5 110.4 | 110.6 | 110.6 ] 110.9 | 111.0 ] 113 | 111.7 | 112.3 | 112.7 | 112.7 112.7 112.8 113.0 | 113.3 114.0
Metalworking machinery and equip....do._.. 117.3 120.2 | 121.3 | 121.3} 121.8 ] 1225 | 123.4 | 124.5 | 125.2 | 125.6 | 125.8 | 125.8 | 126.6 | 127.5| 128.0 | 128.9
Metals and metal produets @ ....__..____ do._..| 119.0 123.5 | 124.1 | 1244} 12564 126.9 | 129.2 | 130.5| 13L.7 | 132.6| 132.8 | 133.7 | 134.4 | 1359 | 138.5 | 141.8
Heating equipment _do_.__ 115.5 118.2 119.2 ] 119,21 118.8 | 119.2 | 119.5| 120.5 | 120.2 120.7 1 120.9 120.7 120.7 120.8 1 121.1 121.6
Iron and steel_..______ - 121.8 128. 4 129.0 129.5 131.9 133.0 133.3 134.0 135.3 135.9 135.9 136.0 136.5 138.6 141.6 142. 4
Neonferrous metals_____________________ 116.0 116.9 | 117. 117.4| 117.9 | 1210 128.3 | 131.4 | 133.2 | 1350 135.9 | 137.9 | 138.5 | 140.7 | 144.9 | 155.6
Nonmetallic mineral produets @ ...._...__ do_._. 122.4 126.1 127.3 127.4| 128.2 | 128.4 129.0 | 130.0 { 130.5 131.1 130.0 130.0 129.9 130.9{ 131.5 132.6
Clay prod., structural, excl. refractories
do_._. 114.2 117.3 118.8 | 118.9 | 120.3 121.5 1222 | 123.0{ 123.6 { 123.8{ 123.8 123.9 123.9 124.6 | 124.6 124.8
Conerete produets._ oo .._......._____ do....| 120.6 125.6 | 127.3 | 127.5( 128.5 ) 128.9| 129.6 | 130.8 | 131.5 | 132.3 | 132.3 | 132.3 | 132.5 | 133.6 | 134.1 | 134.5
Gypsum products. ....__.._. -do.._.} 106.8 1347 1150 114.8| 117.4 | 1158 | 11814 119.6 1 120.4 | 12411 122.9 | 122.5 | 122.0 | 122.4 | 122.0| 123.3
Pulp, paper and allied produets. _ _do_.._ 110.1 113. 4 115.0 | 115.1 115.8 | 116.5 118.3 | 119.8 | 120.7 122.0 | 122.3 | 123.3 124. 4 125.8 | 127.6 128.7
E _________________________ _.do____ 114.1 116.3 117.3 117.5 117.8 1.5 119.2 120. 2 120. 8 122.5 121.8 121.5 121.7 122.3 124.7 125.2
Rubber and plastics products. _.do___. 109.2 109.3 109.8 109.8 } 110.0 | 110.1 110.3 | 110.6 | 111.5 112.6 | 112.9 113.1 112.8 114.0 | 114.8 116.5
Tiresand tubes__.____________.________ do_... 109, 2 109.2 109.7 109.7 109.7 109.3 109.3 | 109.4 110.0 110. 4 110.4 110.4 110.4 115.1 116.3 116.3
Textile products and apparel 9 __.___.____. do.___| 108.6 3.6 115.1 | 1156} 116.6 | 117.4 | 119.0| 120.8 | 122.3 | 123.7| 124.2| 125.2 | 126.8 | 128.5| 130.0 [ 131.4
Apparel ... _....____.___ do._..y 1129 11481 1159 116.0| 165 | 1168 | 117.0] 117.7 ] 18.4 | 118.8 | 118.8 | 119.3 | 119.5 | 121.5] 121.9 | 122.2
Cotton produets.____ do___. 110.6 121.8 | 124.2 | 124.81 126,01 128.2 | 130.0| 133.3 | 137.4 141.3 | 144.6 147.3 153.1 155.5 | 161.2 | 165.2
Manmade fiber textile products .do.__. 100.8 108.0 1 109.5 | 110.3} 111 4| 1118 | 1152 | 1187} 121.5 7 12297 123.1 123.7 | 126.7 | 127.7 | 128.6 | 120.7
Wool produets.__._.._______ .do___. 93.5 99.4 107.1 108.8 114.5 119. 2 127.7 129.8 127.5 1313 132.1 134.9 133.7 130.2 128.9 128.7
Transportation equipment @ ___Dec. 1968=100.. 110.3 13.7 | 113.0| 114.2} 1141 | 114.2 | 1145 1149 | ns51 | 1150 1150 115.1 114.5 | 115.9 | 116.1 | 117.3
Motor vehicles and equip....._..._ 1967=100..{ 114.7 118.0 | 117.0 { 118.4] 118.2} 118.2 11& 6] 1907 119.1 | 1189 | 1190 | 119.0! 118.3 | 120.0 | 120.1 | 121.4
Miscellaneous products @ _.-...._.-_..-.. 12,8 | 1146 | 1150 | 1161 1158 | 1171 117.9| 118.6 | y19.5 | 120.2| 120.9 | 121.0 | 121.1 | 121.0| 121.3 | 1216
Toys, sporting goods, etc.. - 112.6 114.4 | 115.0 | 116.1] 116.2 | 116.5 | 117.1% 117.2 | 117.3 | 117.6 | 117.6 | 117.8 | 118.3 | 119.2 | 119.9 | 120.0
Tobacco produets. oo ooooooomeao—- 116.7 uzs | 175 U761 117.5 ( 1210 121.8} 122.0 | 122.3 | 122.5 | 122.5 | 122.5{ 122.5 | 122.7{ 122.8 | 123.0
PURCHASING POWER OF THE DOLLAR
As measured by—

Wholesale prices. ...« oc.ooooooooo- 1967= $1 00..1 $0.878 | $0.840 | $0.829 | $0.814 ] $0.803 | $0.788 | $0.771 | $0.765 | $0.749 | $0.732 | $0.741 | $0.701 | $0.713 | $0.717 | $0.705 | $0.688
Consumer prices ... . ooocooooio._ do. ... .824 798 .788 . 786 .783 L7178 |- 77 .765 .7 755 . 754 . 740 .7 732 27 .722
CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE 1
New construction (unadjusted), total §._.__ mil. $__| 109,238 | 123,836 | 11,048 | 10,502 | 9,588 | r 9,216 710,030 |7 10,725 |r 11,748 [r12, 060 |r12,275 |r12,660 |r12,527 |r12,173 | 11,685 |.. ...
Private, total @ ..o 79,367 | 93,640 1 8,506 © 8,114 |- 7,857 {7,008 | 77,608 | 8,145 |r8,631 [r9,161 179,426 |r9,600 | 9,405 [79,294 | 8,880 |...__.__
Residential (mc]uding farm). . . 43,268 | 54,186 | 4,946 4,677 |r 4,265 174,023 (74,317 | 4,633 | 74,919 | 5 274 | 5,478 | 75,528 | 75,369 | 75,055 | 4,713 |.._ ...
New housing units__.______ ... __ 35,0066 | 44,736 4,181 3,054 { 3,553 3,328 | 3,559 | 3,822 | 4,096 4 411 | 4,544 | 74,558 | 4,411 1r4,144 | 3,840 | ...
Nonresidential buildings, except farm and pub-
lic utilities, total @ ___ ..mil. $_.{ 22,479 | 24,036 2,121 2, 051 1,929 | 1,862 | 2,063 2,194 | 2,302 | 2,428 | 2,483 | 2,550 | 2,487 | r2,563
Industrial..___.______ _.do.._. 5,423 4,676 399 391 360 418 437 446 510 545 587 560 7 600
Commercial.._ .. ______ do....| 11,619 | 13,462 1,187 1, 137 1,088 | 1,051 1, 154 1,235 1,322 1,372 1,384 1,422 | 1,408 | r 1,442
Public utilities:
Telephone and telegraph.____.._ . _____ do....| 3,005 3,283 307 314 223 245 300 299 336 356 348 379 346 | oo
Public, total Q L do____| 29,871 30,196 | 2,542 2,388 1 2,231 | 2,208 2,422 | 2,580 | 2,847 | 2,899 2,849 | 3,060 | 3,003 | r2,879 | 2,805 {_..__.._.
Buildings (excluding military) @ ____.____ do__._| 11,397 11, 500 958 . 1,012 1,051 [ 1,001 1,075 1,131 1,162 | 1,066 1, 020 1,061
Housing and redevelopment 875 71 77 66 57 83 74 75 81 83 75
Industrial_._ ... . ... 534 43 51 56 45 48 52 52 57 43 42
Military facilities____ - 1,080 108 103 94 96 94 85 106 107 101 103
Highways and streets____..___._______.__ d 10, 448 914 717 579 598 643 727 888 | 1,015 1,082 | 1,144
New construction (seasonally adjusted at annual
rates), total §_ ... 51V T PR R 126.8 | 131.6 |r135.7 |r136.4 |{r137.5 | r133.8 | r134.1 |[r133.8 [r136.0 |r136.9 | r136.9 |7134.9 | 134.0 [.......
Private, total @ . L [ SN DRI, JREN 97.5 98.4 |r102.0 1r104.1 {~103.8 | r101.2 |~ 101.8 [ r102.8 | r105.4 | 105.8 | r 103.7 102.7 | 101.8 [_.--.-.
Residential (including farm)....._......_. do._.feoe e §7.2 57.5 f r50.4 | r61.5| r60.7 | r58.0| r57.5| r58.2| r59.4| r59.8 | r59.0 | r56.3 54.6 | ..o
New housing units__.._________.___.___ (41 T R PR, 47.8 48.0 48.1 49 4 49.6 48.9 49.2 49.5 49.5 49.3 48.2 | r46.0 4.0 ...
Nonresidential buildings, except farm and pub-
lic utilities, total @ bil. 24.5 24.8 26.3 26.2 26.7 27.0 27.7 28.0 28.9 28.6 27,21 r28.0 28.3 |-
Industrial . . ... 4.6 4.8 5.3 5.2 5.5 5.3 5.3 5.9 6.3 6.7 6.3 . 3
Commercial 13.6 13.9 15.0 14.9 15.1 15.5 16.1 15.7 16.1 15.8 15.1
Public utilities:
Telephone and telegraph. .. ___._______ 3.5 3.5 3.6 3.6 3.6 3.6 4.0 3.9 4.1 4.3 4.0
Public, total ¢ ——- 29.3 33.1 33.7 32.3 33.6 32.6 32.3 31.0 31.5 31.1 32.9
Buildings (excluding military) @ _.______. 1.1 12.9 14.2 12.7 14.0 13.7 13.4 12.1 12.1 1.7 12.5
Housing and redevelopment . . . .7 .9 .8 .7 1.0 .9 .9 .9 1.0 1.0 r1.1
Industrial .5 .6 .7 .6 .6 .6 .5 .6 7 5 K]
Military facilities 1.2 1.2 1.2 1.4 1.3 1.2 1.3 1.2 1.3 1.0 1.0
Highways and streets..._________________ 10.6 11.0 10.9 11.0 10.5 9.9 9.6 10.1 10.8 104 11.2

rRevised. » Preliminary.
o'See corresponding note on p. S-8.

QIncludes data for items not shown separately.

¥Beginning Jan. 1969, data have been revised to reflect the incorporation > new basic
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data and the introduction of new seasonal factors based upon data through 1972; monthly

data are available upon request.



S-10 SURVEY OF CURRENT BUSINESS January 1974

1971 1972 1972 1973
Unless otherwise stated in footnotes below, data l
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June | July | Aug. |Sept. | Oct. | Nov. | Deec.

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION CONTRACTS

Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):

Valuation, total ... . . .. ... mil. $._| 80,188 {91,103 |r7,126 | 6,464 | 6,795 | 6,839 ] 8,644 8,814 9,428 | 9,910 | 9,228 | 10,303 | 8,151 | 8,983 | 7,905 |__._..__
TIndex (mo. data seas. adf.) ... 1067=100..] 1145 165 177 163 181 191 193 177 173 183 175 206 182 1901 194 |ooeo
Public ownership. _ mil. §..} 23,927 | r24,029 1+1,783 | 1,650 1,018 1,717; 2,046 | 2,071 | 2,359 | 2,995 2,681 | 2,968 | 2,328 2,055 | 2,140
Private ownership_ . “.do.___| 56,261 | 67,036 [r5343 | 4,814 | 4,877 | 5122 | 6,509 | 6,743 { 7,060 | 6,916 | 6,647 | 7,335 | 5,82 | 6,928 | 5,765
ilding:
B’{qﬁ,ﬁ&%é’,&m_f do..._| 25590 |r27,078 |+2,146 | 2,212 2,420 | 2,229 2,707 | 2,634 | 2,620 2,976 | 2,991 | 3241 | 2,719 | 2,758 | 2,655 | _..___.
Residential ... ___ 34,714 {745,025 (3,580 | 3,120 | 8,195 [ 3,277 4,643 | 4,512 [ 4,754 | 4,612 | 4,224 | 4,233 | 3,638 | 3,673 | 3,209 |.__ . -
Non-building construction 19,883 | r 18,999 {71,400 | 1,132 ] 1,180 | 1,333 | 1,204 | 1,668 | 2,045 | 2,328 | 2013 | 2,828 | 1,704 | 2,552 { 1,951 | .
t i lannin
i Nawe-ROCord) e oneeeo . do....| 65,518 | es001 | 8,082 | 7,670 6102 | 6,014 | 7.600] 5710 6,602] 4,00 | 5,070 8,373 | 7,416 | 858 | 10,660 |..._.._.
HOUSING STARTS AND PERMITS
New housing units started:
Unadjl%“edi: te and public) 84, 5 187.1 ] 152.7] 147.3| 139.5| 20L.1 | 2054 | 234.2| 203.4 | 203.2 | 199.9 | 148.9 [r149.5 |r132.9 | 88.6
Bat ublic Y . 3 . 2 . 3 . . 3 3 3 . . T X r . .
TOt?ng?éevghfssA'sB ....... d ,518. X 137.1( 116.2| 113.0 [ 1061 1527 154.5| 1707 | 147.5) 141.9 | 147.2 {r104.1 |-100.4 | o1 | .. __
Privately owned..___.._._.__ , 052, 3 185.7 | 150.5| 146.6 | 138.0 | 200.0 | 205.0| 234.0{ 202.6 | 202.6 } 197.2 | 148.4 |r147.1 |r131.6 83.5
One-famlly stractures .. ............. L1651, . 97.4 | 73.2) 77.1| 73.6) 105.1| 120.5| 131.6 | 114.8 | 1147 | 106.8 | 845 | r8.0 | r69.9{ 46.7

lly adjusted at annual rates:
SG%S&I;? p¥l$a%glyeowned e ! 2,395 | 2,369 2,497 | 2,456 7 2,260 | 2,123 2,413 2,128 [ 2,191 2, 094 1,804 | r1,646 [r1,606 | 1,355
One-family structures........ 1,324 | 1,207} 1,450 | 1,372 | 1,245 1,202 1,271 | 1,124 | 1,247 | 1,125 982 r 956 936 762

New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:

T 7 H . thous. . 1,952 2,219 | 2,226 | 2,399 | 2,233 | 2,209 2,129 | 1,939{ 1,838 2,030 | 1,780 | 1,760 | 1,596 | 1,316 |r1,314 | 1,231
One-family structures_............._._. do.... 928 1,083 | L,013| 1,001 | 1,062 | 1,079} 1,022 945 954 934 904 805 778 654 | 7647 617
! shi ile h S:
Monufacturers shipments ofmobliohomes:  1o...| 66| smo| s0.7) 30| s07| 49| sno| eve| sm.3| s3] s08| sa7] 48| 60| seo| ...
Seasonally adjusted at annual rates....____ ' 2 SR PRPASORNPOUN BOPIRP 670 610 648 642 737 680 661 616 569 546 473 444 530 |.ooooo..
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ... __._.. 1967=100__ 130 139 143 144 144 145 147 149 150 151 r 153 r154 r 155 r 156 156 .-

American Appraisal Co., The:

Average, 30 citles

1,258 1,360 | 1,405 | 1,407 ] 1,426 | 1,464 1,496 | 1,512 1,517 1,622 | 1,523 | 1,630 | 1,547 | 1,547 | _____..|._._____

tlanta.__ .. 1,411 1,563 | 1,500 | 1,5921{ 1,670 | 1,606 | 1,728 | 1,752 { 1,752 | 1,758 | 1,752 | 1,762 | 1,757 N
New York..__. 1,359 1,436 | 1,443 | 1,443 | 1,456 | 1,513 | 1,569 | 1,584 | 1,581 1,582 | 1,880 { 1,591 { 1,659 B
8an Francisco... 1,174 | 1,285 | 1,319 | 1,318 | 1,349 | 1,406 | 1,434 | 1,437 | 1,440 | 1,497 | 1,499 | 1,522 | 1,518 R
St LOUIS e 1,219 1,286 | 1,320 | 1,320 1,335 | 1,372 | 1,413 | 1,430 ( 1,441 1,441 | 1,471 | 1,464 | 1,461 N

Associated General Contractors of America, Inc.,
The (building only) e B L Y (1 S B LT I B B I B B e r L] [Souuptptysy BOPRpIY PRSPPI PRSPPIy FPISIRY FE

Boeckh Indexes:
Average, 20 cities:
Apartments, hotels, office buildings...
Commerclal and factory buildings.

135.0 145.4 | 148.3
133.9 144.8 | 147.9
132.8 145.8 | 149.5

148.6 |.______. 151.6 |_....._. 183.7 oo 164.5 | ..ot 157.8 | ceuuns 157.8 |oaoos

Residences_ ... iiiooo_. 19.8 | ...

Engineering News-Record: 1967=100..[ 140.5| 156.2| 160.1 | 161.4] 163.2 | 1649 167.3 | 168.0| 168.9| 168.51 168.3| 169.4 | 170.4 | 172.3 | 171.2 |2171.8

Construetion. ...t do....| 146.7| 1630} 1683 | 169.0| 1701 172.2 | 173.7 | 1744 | 175.0| 176.5| 177.0 | 178.8 | 179.7 | 180.0| 180.3 {2180.8
Federal Highway Adm.—Highway construction:

Composite (avg. for year or qtr.).__._ 1967=100._ . 131.7 138.2 {...__... 144.4 | ... 1378 | 145.9 ..ol s b E:%; 1 T RSN PSPPI (RO,

CONSTRUCTION MATERIALS

Output index:

Composite, unadjusted @ ...__._._.. 1047-49=100_.| 176.7 | 180.7 | 185.4 | 157.8 ] 170.5 | 169.5 | 199.7 | 193.8 | 209.0 | 2042 [ 103.1 | o211

Seasonally adjusted._________.__________ s N SO SRR 193.7 | 180.3{ 180.9 | 193.0 | 207.0 | 189.5 | 192.0 | 189.6 |~ 2018 | 193.

163.8
Lumber and wood products, unadj.. 182.7 193.9 ] 192.0 | 163.4] 190.6 | 186.9 | 213.0( 202.8 | 210.1{ 197.0| 180.8 5
Portland cement, unadjusted...__.__.._. 209.0 219.3 | 198.6 | 144.2 | 143.3 | 148.6 | 201.0 | 217.1| 277.9 | 282.7 | 285.0 |r319.

REAL ESTATEY

7

3

Iron and steel products, unadjusted 175.0 | 176.8 | 156.7 168.1 168.5 | 206.2 1 192.4 ) 208.2 | 209.4 [r200.3 | 204.1
209. 7

3

Mortgage applications for new home construction:
FHA net applications....._......_.__thous. units_. 366. 8 225.2 12.6 9.7 9.4 8.2 9.2 6.3 8.4 9.1 7.4 6.6 7.5
Seasonally adjusted annual rates 162 131 124 100 93 68 89 103 93 70 94
Requests for VA appratsals.____._._. d . . 16,4 12.0 15.5 15.3 18.4 15.9 15.1 14.9 12.4 13.5 10.6
Seasonally adjusted annual rates 207 194 222 217 201 169 161 166 135 143 133

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount....______ mil. $_.(10,374.54 |8,067.06 | 592.11 | 435.11 ]| 577.47 | 396.44 | 462,88 | 374.25 | 385.90 | 381.62 | 393.06 | 295.11 | 266.34 | ... __|.__..__.iooo....
Vet. Adm.: Faceamount§.._______________ do..._[6,065.83 [8,419.86 | 791,77 | 731.77 | 687.68 | 630.43 | 599.05 | 618.02 { 655.67 | 650.60 | 665.86 | 560,30 | 661.04 | 647.95 | 720.58 |_.......

Federal Home Loan Banks, outstanding advances
to member Institutions, end of period._._. mil. §_. 7,936 7,979 7,245 7,979 7,831 7,944 | 8,420 | 9,429 | 10,156 | 11,142 | 12,365 | 13,511 | 14,208 | 14,799 | 14,866 |........

New mortgage loans of all savings and lnan associa-

tions,estimated total . _._____._________ mil. $__| 39,485 | 51,408 } 4,393 | 4,591 3,702 | 3,710 | 4,990 ] 4,980 ) 5,477 5,738 | 5,059 | 4,791 3,177
By purpose of loan:
Home construetion_.._.._.__.____________ do....] 6,835 8, 553 714 667 590 614 887 886 931 903 851 801 572
Home purchase.._._. -do____} 18,810 } 26,615 2,307 2,167 1,970 | 2,019 | 2,685 | 2,762 | 3,141 3,469 | 3,079 [ 3,059 1,838
All other purposes. -do....| 13,840 | 16,240 1,372 1,757 1 1,142 1,077 1,48 1,341 1 1,405 1,366 | 1,129 1,111 767
Foreclosures.. .....ceeemomoooomaaana . number..| 116,704 | 132,335 | 10,857 | 10,382 | 11,755 | 18,458 | 12,222 | 11,718 ] 12,719 | 11,509 | 11,070 { 11,239 | 10,014
Fire losses (on bldgs., contents, ete.)t..._ ... miL $.. 2,316 2,304 164 194 218 213 218 229 224 223 218 221 222
r Revised. # Preliminary. 1 Computed from cumulative valuation total. 2 Index parable data for earlier periods will be shown later. YHome mortgage rates {(conventional
as of Jan. 1, 1974: Building, 171.6; construction, 180.9. OData for Nov. 1972 and Mar., May, 1st mortgages) are under money and interest rates on p. S-17. tBeginning Jan. 1970, data
Aug. and Nov. 1973 are for 5 weeks; other months, 4 weeks. @ Includes data for items not include estimates for uninsured fire losses and are not comparable with those for earlier
shown separately. §Data include guaranteed direct loans sold. 'New base; com- periods. Revised monthly data back to 1970 are available upon request.
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January 1974 SURVEY OF CURRENT BUSINESS S-11
972 1973
Unless otherwise stated in footnotes below, data 1971 ! 1972 1
through 1970 and descriptive notes are as shown
tn the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:t

Combined indext..._..__.._._....._ 1957-59=100__ 199 219 233 242 238 219 224 233 232 231 233 230
Television (network) ... ._..___._._... do.... 233 262 272 287 275 281 289 300 287 277 282 284
Spot TV. _........ .do.__. 302 341 377 410 418 339 367 365 380 384 344 343
Magazines. . ..o ooeooeeaen. _do____ 175 186 195 192 187 175 179 184 191 192 187 189
NeWSDAPOIS . .o e o e cececcmeecacca e mmeee do.... 141 r153 162 163 164 144 137 155 146 149 176 163

Magazine advertising (general and natl, farm maga-
zines):

Cost, t%m ________________________________ mil.$__| 1,250.4 | 1,207.7 | 1385 | 111.2| 72.5| 80.6{ 100.8 126.7 | 126.7 | 109.8 | 81.3 77.2 | 1N7.1| 1417 | 140.1 | _.____.
Apparel and accessories_.______. _do.__. 47.0 4.4 4.1 3.5 1.7 2.2 4.9 5.7 3.5 2.0 1.5 3.7 6.2 5.9 5.1 (.
‘Auntomotive, incl. accessories__._ _do__..}] 1113 119.8 ] 1.7 6.8 5.9 8.8 11.3 13.6 13.3 11.0 7.8 6.0 7291 135 12.5 |,
Building materials__._..__._____ ~do__.. 19.2 23.2 2.1 1.0 10 17 2.8 3.4 3.5 2.5 1.2 13 2.7 2.8 1.7 .
Drugs and toiletries. ...._...___._. _do____ 158.6 148.2 13.6 1.5 9.3 1.7 12.1 1.6 13.0 12.6 10,1 10.6 11,2 13.2 12,8 |_
Foods, soft drinks, confectionery____.__. do.._.| 1081 115.2 13.7 9.7 5.0 8.6 8.0 9.5 8.3 9.3 8.4 5.3 6.8 8.7 [ R O,
Beer, wine, liquors. . ... do.... 88.2 91.0 11.4 14.8 3.4 3.7 5.1 6.9 8.0 7.4 5.6 3.9 6. 4 10.7 1.
Household equip., supplies, furnishings_.do..__ 64.0 76.7 9.5 4.9 2.9 3.8 6.5 9.5 9.4 7.3 3.9 3.5 6.7 9.4 9.
Industrial materials._____._______.__ ..do_._. 33.1 29,7 3.0 1.9 19 1.6 2.5 2.7 3.9 3.4 2.6 2.6 4,2 4.4 3.

Soaps, cleansers, et 17.8 20.6 1.9 1.3 .9 1.4 2.0 2.0 2.0 1.3 1.1 1.1 L7 2.2 2.

Smoking materials 118.2 116.2| 1.4 11.3 7.2 8.1 8.3 9.3 8.7 8.6 8.4 8.1 9.2 1Ll .

Allother_.___.____. I 486.0 { 5127 56.0| 44.6| 33.4 380 46.2| 526 531 44.4| 30.6| 3L0] 541 59.9
Newspaper advertising expenditures (64 cities): &

Total® e mil. $_.| 3,208.2| 3,648.6 | 339.1 | 306.4 | 279.6 | 274.1 | 315.5 | 340.7 | 338.5 | 316.3 | 2088 | 302.8 | 316.9 | 331.6 | 849.1 | _._.___
Automotive.. .do... 100.8 [ 102.5 8.8 59 6.9 7.8 8.7 9.7 9.7 8.8 8.8 9.2 8.8 7.9 8.6 |-
Classified ... ooooooiao do....| 75171 914.9| 72.8| 64.4 79.81 76.9 87.4 | 92.2 9.2 | 90.2 91,8 | 9L8| 88.6| 857 80.7 |
Finaneial. ... . oooooooe do.._.| 1081 1221 9.4 9.8 13.6 8.3 11. 4 15.2 10.4 11.6 17.8 8.7 9.5 12.7 10.3 |.
General. ... ... do....| 445.4| b044) 50.5| 354| 36.4] 37.3 43.7 46.9 44.5| 40.8| 30.4| 29.4| 41.6| 46.1 45.8 |.
Retaflo oo e do....| 1,807.3( 2,004.7{ 197.6 | 190.9 | 143.0| 143.9 ! 164.4 | 176.8 | 182.8 | 164.9 | 150.0 | 163.8 | 168.3 { 179.2 | 203.8 |._...___

WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total._mil. $__| 267,357 | 298,199 | 27,154 | 26,089 | 26,326 | 25,562 | 29,862 | 28,859 | 31,232 | 30,104 | 20,802 | 32,801 | 29,849 :r34,067
Durable goods establishments __.do____[ 122,420 | 138,446 ) 12,301 | 11,557 | 11,856 | 11,600 | 13,831 | 13,841 | 14,828 | 14,567 | 14,073 | 14,958 | 13,739 15,463
Nondurable goods establishments...___.__. do_..| 144,937 | 159,753 | 14,853 | 14,5632 | 14,470 | 13,863 | 16,021 | 15,018 | 16,404 | 15,537 | 15,819 | 17,433 | 16,110 718,604
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total_.._mil. $__| 28,828 | 31,895 | 31,665 | 31,895 | 32,865 | 33,171 | 33,193 | 33,614 | 33,820 | 33,921 | 34,205 | 34,317 | 34,728 i35, 667
Durable goods establishments_____________ d 16,987 | 18,672 | 18471 | 18,672 | 18,970 | 19,139 | 19,525 | 19,714 | 20,062 | 20,329 | 20,390 | 20,188 | 20,168 20,278
Nondurable goods establishments ... 11,841 | 13,223 | 13,194 | 13,223 | 13,805 | 14,032 | 13968 | 13,900 | 13,758 | 13,592 | 13,905 | 14,129 | 14,560 [r15,389
RETAIL TRADE }
All retail stores:}
Fstimated sales (unadj.), total.___..____ mil. $__] 408,850 | 448 370 | 39,790 | 47,004 | 35,768 | 34,977 | 41,309 | 40,686 43,178 [r43 586 'r41, 665 |r43,135 | 40,906 |r43,721 ir44, 638 (150,430
Durable goods stores @ - _____________.._. do....| 131,814 | 149 659 | 13,220 | 13,725 | 12,154 | 12,284 | 14,863 | 14,535 | 15,465 | 15,410 | 14,518 | 14,654 | 13,718 r15,171 ir14,173 (113,360
Automotive group 78,916 | g3 612 | 7,775 274 7,604 | 7,612 | 9,374 | 8,989 9,428 | 0,212 ! 8707 | 8,519 | 7,843 | 8,982 |r8 117 |16,284
Passenger car, other auto. dealers____do._._| 72,538 | 81521} 7,136 | 6,624 ] 7,019 | 7,143 | g 761 | 8347 8,744 | 8522 | 8016 | 7,809 | 7,188 | 8,258 | 7,350 |....__..
Tire, battery, accessory dealers_ __.__ do___. 6,378 7,001 639 650 485 469 614 642 684 720 691 710 656 724 767 |-
Furniture and appliance groupQ ....._. do.._.| 18,560 | 21,315 | 1,959 | 2,330 1,789 | 1,754 | 1,927 | 1,856 | 1,953 | 2,032 | 1,940 | 2,047 | 1,972 | r2,049 [ r2,192 |1 2,600
Furniture, homefurnishings stores.___.do.___| 11,004 | 12550 | 1,166 | 1,235] 1,044 | 1,058 | 1,158 | 1,137 | 1,214 | 1,228 | 1,179 | 1,220 | 1,142 | r1,238 | 1,314 |...___.
Household appliance, TV, radio_._._ do....| 6,221 | 7,029 623 854 595 563 610 578 602 670 634 678 | 660 715 | ..
Lumber, building, hardware group...__. do____| 17,378 | 20,064 | 1,759 | 1,664 | 1,458 | 1,470 | 1,746 | 1,861 | 2,098 | 2,185 | 2,080 | 2,180 | 1,937 {2,068
Lumber, bldg. materials dealersg®..__do..._| 13,733 | 15,973 { 1,398 | 1,212} 1,188 | 1,198 { 1,417 | 1,487 | 1,656 | 1,704 | 1,668 | 1,770 | 1,536 | r 1,645
Hardware stores. . ...._.......___.___ do____| 3,645 4,001 361 452 27 272 329 374 442 481 412 410 401 | 423
Nondurable goods stores @ __________.___ do_...| 277,036 | 208,720 | 26,561 | 33,279 | 23,614 | 22,603 | 26,456 | 26,151 |r27,713 |r28,176 (27,147 |r28,481 | 27,188 [r28,550
Apparel group__._._______________._.___ do._._| 20,804 | 21,003 2,055 3,177 | 1,608 ! 1,460 | 1,829 ,007 | #1,008 171,075 | 1,740 | 71,931 | 1,074 , r2,030 | 72,212 (13,313
Men'’s and boys’ wear stores. ... do_.__| 4,727 5,198 504 827 424 339 399 440 448 472 397 411 412 | ra448 51
Women’s apparel, accessory stores...do.._. 8,193 8,386 777 | 1,197 595 585 712 743 738 756 677 698 747 r 783
Shoe stores. ... oooo o oiooaoao. do.__.| 3,532 3,774 351 480 283 247 342 408 324 345 299 378 401 r 365
Drug and proprietary stores. _.._____._ do.._.| 13,736 | 14,523 ] 1,201 | 1,668 1,205) 1,151 | 11,2221 1,219 | 1,281 | 1,300 { 1,240 | 1,303 { 1,226 |r1,300 |~ 1,305 |!1,829
Eating and drinking places. .__._______ do....| 3,131 | 33801 | 2,782 2,910 | 2,715 | 2,623 | 2,975 ( 2,950 | 3,233 | 3,353 | 3,359 | 3,556 | 3,330 | 3,341 |[r3,228 (13,268
Food group........_._._____________ do....| 89,239 | 95020 7,991 | 8,948 | 7,995 | 7,646 | 8,792 | 8,171 | 8,745 | 9,135 | 8,076 | 9,344 | 8,859 | 8,929 | 9,247 19,899
Grocery stores. ..............._...__. do....| 82,793 | 88,340 | 7,441 | 8,321 | 7,468 | 7,106 | 8,202 ( 7,579 | 8,139 | 8512 8345 | 8,687 | 8242 |r8302 [-8,634 [19,215
Gasoline service stations_______________ do..__| 29,163 | 31,044 | 2,668 | 2,724 | 2,580 | 2,474 | 2,773 | 2,808 | 2,047 | 3, 3,088 | 3,023 | 2,827 | 2,081 |r2,087 |12,804
General merchandise group with non- A
SLOFeS P - o neece e mil. §..| 68,134 | 74,003 [ 7,487 | 10,755 | 4,999 | 4,933 | 6,307 | 6,467 { 6,713 | 6,771 | 6,260 | 6,915 | 6,594 | 7,172 | 78,508 {112,190
General merchandise group without non-
stores@§. .. ... .. mil. §__; 62,242 | 68,936 | 6,887 | 10,243 | 4,572 | 4,469 | 5776 | 5975 | 6,194 | 6,28¢ { 5799 | 6,391 | 6,072 | v 6,555 | 7,853 ;111,508
Department stores____........_._ do 42,027 | 46,560 | 4,642 | 7,144 | 3,091 | 2,976 | 3,868 | 4,055 | 4,229\ 4,308 | 3,910 | 4,286 | 4,142 | r4,396 | r5,281 | 18,008
Mail order houses (dept. store md. 4,301 4,722 620 528 300 340 173 425 419 370 401 453 414 [ 7556
Variety stores...... R 6, 972 7,498 678 | 1,258 477 481 601 645 648 669 603 677 630 | 7665
Liquor stores_ ......_..... 8773 | 9,215 779 | 1,069 692 667 740 718 789 825 826 819 759 | 784

Estimated sales (seas. adj.), total?_________do._._{......._[......._. 38,713 | 39,417 | 40,707 | 41,242 | 41,0979 | 41,185 'r41,723 |r41,167 |r 42,767 [r42,355 | 42,525 |743,070 43,035

Durable goods stores 9 - oo @0 oo 13,173 | 13,640 | 14,234 | 14,405 | 14,612 | 14,339 | 14,299 | 13,731 | 14,409 | 14,481 | 14,267 714,331 |714,157
Automotive group do._ 7,825 | 8,300 | 8507 | 8575 | 8,769 | 8,555 | 8,503 | 7,043 | 8,654 | 8645 | 8,457 (78,482 | 8215
Passenger car, other auto. dealers____do__ 7,215 7,729 7,904 7,945 8,127 7,927 7,870 | 7,328 7,992 7,968 | 7,771 177,769 7,500
Tire, battery, accessory dealers....... do_... 610 571 603 630 642 628 633 615 662 677 686 r713 715
Furniture and appliance groupQ __.___ s [ SO IO IO 1,846 | 1,808 | 1,962 | 2,021 | 2,014 | 2,024 | 1,995 2,006 | 2,000 | 2,025| 2,063 |r2005 | 2,078
Furniture, homefurnishings stores____do.. 1,048 1 1,145 | 1,215 1,184 | 1,208 | 1,203 | 1,181 | 1,217 | 1,189 ' 1,214 171,195 | 1,223
Household appliance, TV, radio_ ... 0.n-e 601 640 659 659 658 635 675 637 685 686 | r661 687
Lumber, building, hardware group._ _..do_.__|..ooovo|oeeeeo . 1,747 | L7101 | 1,915 | 1,937 | 1,936 | 1,806 | 1,939 | 1,946 | 1,894 [ 1,804 | 1,836 | 1,867 | 1,902
Lumber, bldg. materials dealers_ _ _do-_ o] 1,300 1,379 | 1,545 1,556 | 1,547 | 1,508 | 1,546 | 1,520 | 1,515 | 1,503 | 1,428 1,460 | 1,477
Hardware Stores. - .. .ooeooooooooo-. do._ b 357 332 370 381 339 388 393 426 379 391 408 | r407 425

r Revised.
1 Advance estimate.
Trend Chart.

®Source: Media Records, Inc. 64-City Newspaper Advertising
*New series. Beginning Jan. 1971 the series was revised to reflect trends in

newspaper advertising expenditures in 64 cities instead of linage in 52 cities as formerly pub-

lished.

1Revised to reflect new sample design, improved techniques, and new information

from the 1967 Census of Business; revisions for periods prior to Oct. 1970 appear on p, 55 fi,
of the Dec. 1971 SURVEY (complete details appear in the Census Bureau Monthly Retail

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

Trade Report, Aug. 1971 issue). f

tFormerly Marketing/Communications advertisin
comparable 1970 monthly data are in the SURVEY for
are available).

& Comprises lumber yards, building raterials dealers, and paint, plumbing,

stores. §Except department stores mail order.

@ Includes data for items not shown separately.

¢ index. Series revised in June 1971;
that month (no comparable earlier data

and electrical



S-12 SURVEY OF CURRENT BUSINESS January 1974
2 197 1973
Unless otherwise stated in footnotes below, data 1o71 ' 197 2 .
through 1970 and descriptive notes are as shown ;
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. Feb. | Mar. | Apr. May | June | July | Aug. l Sapt. ’ Oct. l Nov. | Dac.
DOMESTIC TRADE—Continued
RETAIL TRADE{t—Continued
Al retail storest—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods storesQ __.._.._.._..- 25,777 | 26,473 | 26,837 | 27,367 | 26,846 [r 27,424 |r 27,436 |r 28,358 |r 27,874 | 28,258 |- 28,739 v 28,878 |1 29,239
Apparel group - - _.ococoooaaoaos 1,809 1,049 2,012 | 2,175 | 1,878 | 1,962 | 1,997 | 2,028 | r1,967 | 2,042 [r2,019 | 2 . .
Men’s and boys’ wear stores 438 476 471 506 444 456 463 469 450 462 T 462
‘Women’s apparel, accessory stores. 730 741 788 825 706 753 780 788 730 764 r 751
Shoe stores 347 349 348 397 339 335 338 349 352 37 r371
Drug and proprietary stores. . .........do..._ 1,236 1,246 1,254 1,241 1,280 1,291 1,314 1,305 1,208 § 1,278 | r 1,332
Eating and drinking places________ _.do____ 2,957 3,057 | 3,057 | 3,089 | 3,060 | 3,006 | 3,085 | 3,122 | 3,158 | 3,261 | r3, 308
Foodgroup. oo . ... 8,071 8,476 | 8,409 8,431 | 8,616 | 8,665 | 8,598 9,128 | 8,964 | 8,992 1r9, 194
Grocery stores_ __ .. I 7,503 7,894 7,800 | 7,834 | 8,012 | 8,074 8,000 | 8,507 8,345 | 8,376 { r 8,568
Gasoline service stations_ ___.______._.. 2,713 | 2,714 | 2,821 2,821 | 2,868 | 2,884 2,843 | 2,908 | 2,836 | 2,876 | 3,051
General merchandise group with non-
StOres @ .ol mil. $.. ) s 6,354 | 6,362 6,590 | 6,753 | 7,137 | 6,696 | 6,917 6,939 7,051 6,923 | 6,989
General merchandise group without non-
stores @ 8§ ... .. mil. $_ 1 eeeiaaos 5,833 | 5,884 6, 095 6,223 | 6,621 | 6,166 | 6,386 | 6,430 6,538 | 6,402 | 6,486
Department stores...._...___._____ do____ 3,054 | 4,084 | 4,121 | 4,233 | 4,461 | 4,189 | 4,346 | 4,352 | 4,423 | 4,351 | 4,406
Mail order houses (dept. store mdse.)..do..._ 415 366 412 429 489 452 453 450 486 442 468
Variety stores. 624 647 681 661 715 635 667 686 684 682 689
Liquor stores_ ... ___ ... 763 740 759 795 779 783 799 807 817 810 807
Estimated inventories, end of year or month:
Booic value (unadjusted), total §...__.__ mil. $__| 50,880 | 53,283 | 56,816 | 53,283 | 53,605 | 55,168 | 56,001 | 57,836 | 58,223 | 58,421 | 58,063 | 57,152 |- 58,682 | 60,873 | 63,102
Durable goods stores Q@ e 1 23,782 | 23,908 | 23,782 | 24,078 | 24,839 | 25,574 | 25,976 | 26,335 | 26,538 | 26,195 | 24,320 |r 24,804 |r 25,506 | 26,446
Automotive group. 10,950 | 10,707 | 10,950 | 11,222 | 11,845 | 12,346 | 12,613 | 12,823 | 13,085 | 12,909 | 10,977 {11,428 |- 11,854 | 12,619
Furniture and appli 3,746 | 3,923 | 38,746{ 3,754 | 3,766 3,816 | 3,932 | 4, 3,996 | 3,059 9! T4,023 | 74,112 | 4,198
Lumber, building, hardware gr 3,631 ] 3,646 ; 3,631 3,602 | 3,809 3,010 | 4,006 | 4,061 4,031 | 4,037 | 3,967 |~3,987 | r4,060 | 4,039
29, 501 | 32,908 | 29,501 | 29,527 | 30,329 | 31,327 | 31,860 | 31,888 | 31,883 | 31,868 | 32,832 |~ 33,788 |- 35,367 | 36,656
4,556 | 5,302 | 4,556 | 4,354 { 4,616 4,834 ,886 | 4,819 4,804 | 4,823 | 5,061 {5,214 5,443 | 5,606
5,859 | 6,030 | 5,859 5,728 | 5,731 5802 | 6,012| 6020 6137 | 6,046 | 6,154 | 76,208 | 6,527 | 6,751
11,784 | 14,132 | 11,784 | 12,007 | 12,628 | 13,203 | 13,482 | 13,541 | 13,533 | 13,602 { 14,154 | 14,601 {r 15,683 | 16,043 | _______
7,005 8759 | 7,075 7,200 | 7,470 7,859 7,994 7,993 7,899 | 8,022 , 3 r 8,708 | r 9,368 476 1 .
Book value (seas. adj.), total ..______.__ 54,700 | 54,658 | 54,700 | 55,526 | 56,039 | 56,106 | 56,636 | 57,285 | 58,079 | 58,250 | 58,797 |r 58,074 |* 59,814
Durable goods stores @ _ ___._..._ 24,442 | 24,235 | 24,442 | 24,472 | 24,638 | 24,538 | 24,624 | 25,004 | 25,454 | 25,797 | 25,850 [r 25,040 (r 26,467
Automotivegroup_____________ 11,324 | 11,247 | 11,324 | 11,335 | 11,522 ) 11,435 | 11,508 | 11,786 | 12,027 | 12,424 | 12,431 |~ 12,395 |r 12,843
Furniture and appliance group... 3,604 3,791 3,761 | 3,791 3,88 | 3,851 3,835 | 3,885 | 3,972 | 4,004 | 3,995 4,016 | r4,0015 | r4,027
Lumber, building, hardware group...do.___ 3,312 3,732} 3,705 | 3,732 3,764 | 3,824 | 3,826 | 3,886 | 3,931 3,964 | 4,020 | 4,015 | 4,052 | r 4,139
Nondurable goods stores @ ... 30, 258 § 30,423 | 30,258 | 31,054 | 31,401 | 31,568 | 32,012 | 32,191 | 32,625 | 32,453 | 32,947 |r 33,034 |r 33,347
Apparel group........... 4,746 | 4860 | 4,746 | 4,722 | 4,818 | 4,858 | 4,920 | 4,902 4,983 | 4,096 4,972 | r 4,047 5,063
Food group 570 585, 5790 5815 | 5806 | 5892 | 6012 | 6,02 | 6168 | 6,08 | 6,260 | 6,368 |r6,418
QGeneral merchandise group with non-
SLOreS. oo an. mil. 12,521 | 12,500 | 12,521 | 13,005 | 13,356 | 13,427 | 13,696 | 13,664 | 13,921 } 13,938 | 14,161 |- 14,088 |- 14,288
Department stores._..... . 7,527 7,110 | 7,527 | 7,818 7,955 | 7,963 | 8,124 | 8,049 | 8,201 | 8,228 | 8,401 | r8357 { r 8,478
Firms with 11 or more stores: t
Estimated sales (unadj.), total @ __.._._._.. do....) 125,607 | 137,650 | 12,814 | 16,906 { 10,482 | 10,162 | 12,377 | 12,119 |~ 12,653 [r 12,945 |r 12,214 [r 13,008 | 12,437 {r 13,181 | 14,640 |________
Apparel group @ . oo e 5,741 6, 055 584 910 405 383 520 610 r 524 r 544 r 451 r 529 555 * 545 599
Men’s and boys’ wear stores._... 750 782 75 126 53 40 56 64 63 66 45 49 54 63 7
‘Women’s apparel, accessor y stores. 2,123 2,194 213 335 141 152 193 215 200 200 172 186 192 | 193 219
Shoestores _.__ ... ... ... 1,498 1,694 168 234 123 112 147 191 144 162 139 168 185 r 157 159
Drug and proprietary stores__ 4,693 5, 246 442 695 420 407 440 445 479 498 n 194 465 | r493 499
Eating and drinking places___._ do.__.| 2,735 2, 887 229 240 208 222 263 263 277 286 286 305 279 r 265 256 !
Furniture and appliance group........... do._..] 1,600 1, 902 168 221 160 154 178 167 159 178 166 169 174 r 169 184 |
(eneral metchandise group with non-
Stores® ... ... .. ... mil. $..] 52,002 | 58113 ] 5904 | 8,630 | 3,878 | 3,830 | 4,964 | 5075 | 5268 | 5322 | 4,930 | 5426 | 5,158
General merchandise group without non-
StOTeS 8. el mil. $..| 49,008 | 551001 5,603 | 8,38 | 3,680 | 3,609 | 4,686 | 4,836 | 5,005 | 5077 | 4,696 | 5172 | 4,907
Dept. stores, excl. mail order sales_.__do_.__| 36,544 | 41,053 | 4,102 | 6,286 | 2,736 | 2,644 | 3,451 | 3,601 | 3,745 | 3,831 [ 3,482 | 3,819 [ 3,670
Variety stores. ... ... ____._.._.... do.__.| 5,398 5,933 548 | 1,029 376 378 476 518 518 543 487 542 509
Grocery stores. ... oo oo do....| 45,235 | 49,206 | 4,232 | 4,727 | 4,243 | 4,032 | 4,719 | 4,235 | 4,524 | 4,723 [ 4,586 | 4,762 ( 4,547 {r4,665 | 4,987 | _______
Tire, battery, accessory dealers......_..__ do_.._| 1,955 , 094 188 198 141 134 180 192 189 202 197 200 171 r 204 196 (...
Estimated sales (seas. adj.), total 9. ... s L N PR, 11,944 | 11,830 | 12,477 | 12,503 | 12,814 | 12,524 | 12,730 | 12,634 | 13,161 | 12,812 | 13,013 |- 13,332 | 13,324 '________
Apparel group Q.. ._._.._______ 531 528 544 574 616 548 r 538 7 544 r 554 r 522 556 r 538
Men’s and boys’ wear stores__ 63 62 64 59 72 63 64 62 59 57 60 63
Women'’s apparel, accessory s 194 188 197 226 224 202 203 201 210 185 198 | r182
Shoe stores.__..____________ 159 157 166 168 173 157 148 154 173 154 165 | r 162
Drug and proprietary stores.. 460 451 461 472 454 483 430 507 495 487 499 7 511
Eating and drinking places...._..__._._._ 240 243 252 260 270 258 262 263 255 274 282 r 280
QGeneral merchandise group with non-
storesQ.____.._._. [ mil. $_oj o 5,008 | 5023 | 5242 5331 | 5565 5252 5426 | 54501 5,490 | 5454 | 5471 |r5,573
General merchandise group without non-
stores§. ... .. . ... 1551 T O SN JUER 4,748 | 4,798 | 4,986 | 5076 | 5303 4,99 | 5,158 | 5198 | 5,236 ) 5196 | 5234 | 75300
Dept. stores, excl. mail order sales_.__do.___ 3,580 | 3,602 3,772 | 3,922 | 3,720 | 3,841 | 3,850 | 3,865 | 3,846 | 3,875 |r3,030
Variety stores....._.__._____________ do_... 521 546 525 557 518 518 560 558 553 561 * 566
Grocery stores...____._________._..._______ do__.. 4,130 | 4,480 | 4,335 | 4,369 | 4,525 | 4,533 | 4,406 | 4,848 | 4,592 | 4712 | 4,870
Tire, battery, accessory dealers___________ do_._. 166 185 1 190 1 174 172 191 189 190 { 204
All retail stores, accts. receivable, end of yr.or mo.: &

Total (unadjusted).._..__________ _T_____ mil. $ 25,068 | 23,563 | 25,068 | 24,143 | 23,703 | 23,655 | 23,957 | 24,547 { 24,712 | 24,353 | 24,582 | 24,762 |r25,272 | 25,822
Durable goods stores_._ _.do.___ 8115 | 7,942 8115| 7,845 | 7,822 | 7,910 | 8065 | 8,367 | 8541 | 8,452 | 8,592 | 8,601 | 8674 8
Nondurable goods stores_ . ___ do____ 16,953 | 15,621 | 16,953 | 16,298 | 15,881 | 15,745 | 15,892 | 16,180 | 16,171 | 15901 | 15,990 | 16,161 716,598 | 17,242

Charfe ACCOUNtS.. .. ____.______ . 10,090 | 9,653 | 10,000 [ 9,417 | 9,333 | 9,441 | 9,705 | 10,195 | 10,205 | 9,823 | 9,948 | 10,047 710,260 | 10,366
Installment accounts_____..____ _do.._. 14,978 | 13,910 | 14,978 | 14,726 | 14,370 | 14,214 | 14,252 | 14,352 | 14,507 | 14,530 | 14,634 | 14,715 715,012 | 15,456

Total (seasonally adjusted). do____ 23,518 { 23,364 | 23,518 | 23,669 | 23,083 | 24,106 | 24,232 | 24,665 | 24,790 | 24,869 | 25,064 | 24,943 | 25,341 | 25,519
Durable goods stores_______ .do._.. 7,940 | 7,847 | 7,040 8053 | 8,123 | 8,205 | 8,276 ( §467 | 8,383 | 8394 | 8,482 | 8,352 |8,307 ) 8,
Nondurable goods stores _do.__. 15,578 | 15,517 | 15,578 | 15,616 | 15,860 | 15,901 | 15,956 | 16,198 | 16,407 | 16,475 | 16,582 | 16,501 116,944 | 17,089

Charge accounts_._..________ _do.___ 9,671 | 9,524 | 0,671 ] 9,567 | 9,749 | 9,800 | 9,785 | 10,040 | 9,995 { 9,897 | 10,037 | 9,988 710,000 | 10,211
Installment accounts..________ 77777777 do-_ - 13,847 | 13,810 | 13,847 | 14,102 | 14,234 | 14,306 | 14447 | 14,625 | 14,795 | 14,972 | 15,027 | 14,955 15,251 | 15,308
r Revised. ! Advance estimate. 1See note marked ““4’” on p. S-11. 1Series revised Oct. 1972 SURVEY (1970-71). @ Includes datanot shown separately. §Except department

to reflect benchmarking to the levels of the 1968-71 Annual R
Bureau), and also recalenlation of seasonal factors for all lines o
and revised data appear on p. 55 fI. of the Dec. 1971 SURVEY
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(1968-€9) an:

etail Trade Reports (Census
f trade; description of revisions
PP- 24-25 of the

stcres mail order.

later.

J'See note marked “$” on p. S-11; data prior to Feb. 1971 will be shown

ORevised data (seas. adj.) back to Jan. 1971 appear in the Census Bureau Monthly
Retail Trade Report, Dec. 1972 issue.



~
January 1974 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated in footnotes below, data 1971 l 1972 lo72 1973

through 1970 and descriptive notes are as shown

in the 1971 edilion of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. I Mar. | Apr. | May | June | July , Aug. | Sept. | Oct. | Nov. | Dec.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, incl. armed forces overseasf......_._.__. mil..1 1207.04 1208.84 | 209.44 | 200.58 | 209.72 | 209.83 | 209.92 | 210.04 | 210.16 | 210.28 | 210.40 | 210.54 | 210.69 | 210.84 | 210.98 | 211.10
LABOR FORCE §
Labor force, persons 16 years of age and over__thous__| 86,929 | 88,691 { 89,400 | 89,437 | 88,122 | 89,075 {289,686 | 80,823 | 89,801 | 92,720 1 93,227 | 92,436 | 01,208 | 92,046 | 92,168 | 91,983
Civillan labor force. .. oomooeeean d 286,542 | 86,969 | 86,997 | 85,718 , 683 387,325 | 87,473 | 87,557 | 90,414 | 90,917 | 90,129 , 006 | 89,757 | 89,884 | 89,701
Employed, total. 281,702 | 82,703 | 82,881 | 81,043 | 81,838 282,814 | 83,299 | 83,758 | 85,567 | 86,367 | 85,921 | 84,841 , 85,828 | 85,643
Agriculture_.__________ 3,472 1 3,363 | 3,165 2,955 | 2,056 | 3,131 | 3,295 | 3,467 | 4,053 | 4,165 | 3,826 | 3,436 , b 3,419 3,202
Nonagricultural industries. _..__._ 278,230 { 79,340 | 79,719 { 78,088 | 78,882 | 79,683 | 80,004 | 80,291 | 81,514 | 82,201 | 82,005 | 81,406 | 82,469 | 82,409 | 82,441
Unemployed ..o oo.ooooioimmmaa . 24,840 ,266 | 4,116 | 4,675 | 4,845 | 4,512 4,174 3,799 | 4,847 | 4,550 | 4,208 | 4,165 3,763 | 4,056 { 4,058
Seasonally Adjusted

Civilian labor force. . ... .. ... ... do.._. 86,921 | 87,569 (288,268 | 88,350 | 88,405 | 88,032 | 88,810 | 83,651 | 89,403 | 89,764 | 89,9562 | 90, 021
Employed, total . .. ______________________ do____ 82,555 | 83,127 |283,889 | 83,917 | 84,024 | 84,674 | 84,614 | 84,434 | 85,127 | 85,695 | 85,688 | 85, 586
Agriculture. ... do__. 3,501 3,424 | 3,480 | 3,311 3,275 , 4 3,616 | 3,443 | 3,370 ] 3,471} 3,636 | 3,728
Nonagricultural industries_ ... .__..____ do.... 79,054 | 79,703 | 80,409 | 80,606 | 80,749 |} 81,271 | 81,098 | 80,991 | 81,757 | 82,224 | 82,052 | 81,858
Unemployed ..o oo do.._. 4,366 | 4,442 | 4,379 | 4,433 | 4,381 | 4,258 | 4,196 | 4,217 | 4,276 | 4,069 | 4,264 | 4,435
Long-term, 15 weeks and over____.___ do.__. 919 895 859 763 802 775 750 796 778 776 855 760

Rates (unemployed in each group as percen

of total in the group):

All eivilian workers__ ________ ... ___.__.... 5.9 5.6 5.2 5.1 5.0 5.1 5.0 5.0 5.0 4.8 4.7 4.8 4.8 4.5 4.7 4.9

Men, 20 years and over__ J 4.4 4.0 3.5 3.4 3.3 3.4 3.4 3.4 3.4 3.2 3.0 3.1 3.1 2.9 3.0 3.1

Women, 20 years and over. U 5.7 5.4 5.0 5.1 5.3 4.9 4.9 4.7 4.6 4.9 4.9 4.9 4.8 4.4 4.7 5.1

Both sexes, 16-19 years_____.______.___.__ 16.9 16.2 15.6 15.7 14.3 15.8 14.2 156.4 15.4 13.3 14.4 14.3 14.4 13.9 14.6 14.7

White_ . 5.4 5.0 4.6 4.6 4.6 4.6 4.4 4.5 4.4 4.3 4.1 4.2 4.2 4.1 4.2 4.4

Negro and otherraces. .. _______._._____.._. 9.9 10.0 10.1 9.6 8.9 9.0 9.0 9.1 9.4 8.5 9.3 8.7 9.4 8.3 9,1 8.7

Married men_ ... . ... .. 3.2 2.8 2.5 2.4 2.4 2.4 2.5 2.4 2.3 2.3 2.1 2.1 2.1 2.1 2.2 2.2
Occupation: White-collar workers_ - 3.5 3.4 3.1 3.3 3.2 3.0 2.9 3.1 2.8 2.8 2.9 3.0 2.9 2.7 2.7 3.2

Blue-collar workers.__.________ 7.4 6.5 5.8 5.6 5.6 5.7 5.4 5.4 5.4 6.3 5.3 5.2 5.1 5.1 5.5 5.2
Industry of last job (noragricultural):

Private wage and salary workers.________| 6.2 5.7 5.3 5.2 5.1 5.1 4.9 4.9 4.9 4.7 4.7 4.7 4.8 4.5 4.9 5.1
Construction. ___.________.___._____ 10.4 10.3 10.5 9.8 9.0 8.7 8.5 9.4 9.0 7.9 9.6 8.2 9.9 9.1 9.6 8.4
Manufacturing..__ 6.8 5.6 4.6 4.4 50 4.5 4.6 4.3 4.5 4.4 3.8 4.1 4.2 3.7 4.2 4.3

Durable goods_...o....o_. ... 7.0 5.4 4.2 3.9 4.6 4.3 4.5 3.8 4.1 3.7 3.3 3.6 4.1 3.6 3.5 3.8
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:}
Total, not adjusted for seasonal variation___thous._| 70,645 | 72,764 | 74,449 | 74,778 | 73,343 | 73,724 | 74,256 | 74,861 | 75,404 | 76,308 | 75,368 | 75,686 | 76,238 |~ 76,914 |- 77,284 | 77,449
Private sector (excl. government). _______ do_...| 57,790 | 59,475 | 60,804 | 61,071 | 59,772 | 59,993 | 60,459 , 61,068 | 61,589 | 67,565 | 62,317 | 62,715 | 62,819 |- 63,050 |- 63,272 | 63,383
Seagonally Adjusted
Total employees, nonagricultural payrollst._do._..| 70,645 | 72,764 | 73,835 | 74,002 | 74,252 | 74,715 | 74,914 | 75,105 | 75,821 | 75,526 | 75,478 1 75,747 | 75,961 |- 76,363 |- 76,642 | 76,677
Private sector (excl. government) .do....| 57,790 | 59,475 | 60,382 | 60,500 | 60,774 | 61,182 | 61,340 | 61,491 | 61,679 | 61,867 | 61,883 [ 62,110 | 62,306 |~ 62,617 | 62,832 | 62,827
Nonmanufacturing industries*_ . .do..__| 39,262 | 40,541 § 41,070 | 41,008 | 41,311 | 41,596 | 41,697 | 41,764 | 41,897 | 42,011 | 42,079 | 42,249 | 42,423 |- 42,601 |r 42,745 | 42,714
Goods-produeing*. ... _do____| 22,542 | 923061 | 23,444 | 23,468 | 23,571 | 23,792 | 23,857 | 23.906 | 24,010 | 24,130 | 24,115 | 24171 | 24,215 |r 24,349 |r 24,437 | 24,512
MIning. .o oo ..do.._. 602 607 607 610 612 610 608 608 629 631 634 63 639 643 646
Contract construction___.____ ..do.__. 3,411 3,521 3,524 | 3,459 | 3,498 | 3,504 | 3,604 | 3,671 3,620 | 3,651 3, 680 3,676 | 8,700 | r3,604 | r3,707 | 3,753
Manufacturing_.___.___.___.___.. _.do.___| 18,529 | 18,033 | 19,312 | 19,402 | 19,463 | 19,586 | 19,643 | 19,727 | 19,782 | 19,856 | 19,804 | 19,861 | 19,882 ir 20,016 (- 20,087 | 20,113
Durablegoods._...__..______ _.do_.._| 10,565 10.884 | 11,194 | 11,270 | 11,326 | 11,421 | 11,463 | 11,534 | 11,602 | 11,654 | 11,646 | 11,692 | 11,708 |- 11,802 |- 11,854 [ 11,870

Ordnance and accessories. ..do._._ 192 188 196 19 197 198 197 195 193 192 193 192 190 191 7186 187

Lumber and wood products_ ..do_._. 581 612 621 623 624 628 630 631 629 628 628 631 631 r 634 r 635 638

Furniture and fixtures__..____ _.do..._. 458 493 505 508 511 514 517 520 523 527 522 527 625 * 528 r 528 523

Stone, clay, and glass products.....do.___ 634 660 673 673 674 682 687 687 692 693 697 694 696 r 701 703 707

Primary metal industries__._._ _do__.| n°22| 1,235)] 1,278 1,286] 1,284 | 1,286 | 1,280 | 1,288 | 1,209 | 1,308 | 1,308 | 1,323 | 1,330 |r1,353 |r1,357 | 1,361

Fabricated metal products. do. | 1,328 1371 n400] 1,407 | 1,419 | 1,432 | 1,436 | 1,448 | 1,456 | 1,457 | 1,450 | 1450 | 1,456 | 1,466 [r1,460 | 1,462

Machinery, except electrical.___..__do.._.| 1,805 1,864 | 1,932 | 1,950 ] 1,965 1,973 | 1,990 | 2,006 | 2,021 | 2,040 | 2,040 | 2,065 | 2,073 | 72,086 | r 2,124 | 2,126

Electrical equipment and supplies. .do._.. 1,768 1,833 | 1,888 ) 1,908 | 1,925 | 1,945 1,957 1,970 | 1,984 2,008 | 2,009 2,006 | 2,010 | 2,039 {r2,048 | 2,054

Transportation equipment___._..... do.___ 1,724 1,747 | 1,800} 1,814 ] 1,817 | 1,845 | 1,846 1,869 | 1,877} 1,871 1,858 1,859 | 1,850 | r1,858 | 1,855 | 1,838

Instruments and related products..do.___ 437 456 470 472 477 481 4 481 490 494 494 500 503 507 r 512 508

Miscellaneous manufacturing..._...do.__. 410 425 431 433 433 437 439 439 438 436 438 436 435 r 439 r 437 446

Nondurablegoods.__._ ... _..____.__ do__.. 7,964 8,049 8,118 | 8,132 | 8,137 | 8,165 | 8,180 | 8,193 8,180 | 8,202 | 8,158 8,160 | 8,174 | r 8,214 | 78,233 | 8,243

Tood and kindred produets. .do....| 1,758 1,751 | 1,743 | 1,744 1,749 | 1,751 | 1,748 | 1,746 | 1,786 | 1,720 | 1,720 | 1,706 | 1,710 |r1,7356 |r1,744 | 1,751

Tobacco manufactures....._ .do_... 76 72 70 72 72 73 76 76 76 76 76 72 7 7 t75 74

Textile mill products.__....___ _.do.__. 957 991 1, 008 1,015 1,014 1,023 1,023 | 1,023 1,022 1,024 1,021 1,026 | 1,025 | r 1,027 1,028 1,029

Apparel and other textile products. .do._._ 1,336 1,335 ) 1,347 | 1,345 1,337 1,349 1,350 | 1,357 1, 351 1,351 1,319 1,337 | 1,337 1,340 | r 1,333 1,330

Paper and allied products d 684 697 706 707 708 711 715 712 719 719 716 721 719 725 r 726 725

Printing and publishing____. 1,071 1,080 1 1,088 | 1,09 | 1,093 | 1,092 | 1,094 | 1,096 [ 1,095} 1,100 | 1,101 | 1,100 | 1,097 | r1,008 | - 1,103 | 1,110

Chemicals and allied products 1,008 1002} 1013| 1o14] 1,006 | 1,014 | 1,018 | 1,021 | 1,025 | 1.030 | 1,084 [ 1,031 | 1,038 | r1,043 |~1,043 | 1,043

Petroleum and coal produets..._...do____ 191 190 189 189 189 185 186 183 182 186 186 189 190 190 r 190 190

Rubber and plastics products, nee.do-... 581 627 652 657 664 672 674 630 676 687 690 691 683 887 7 694 693

Leather and leather products_._._.. do_... 302 304 302 299 295 295 296 299 298 300 295 296 296 r 297 r 297 298

Service-producing®. .. .. ... __....... do.__.| 48,103 | 49,704 | 50,391 | 50,534 | 50,681 | 50,923 | 51,057 | 51,199 | 51,311 | 51,337 | 51,363 | 51,576 | 51,746 |- 52,014 |r 52,205 | 52,165
Trans., comm., electrie, gas, ete Ldo..__| 4,442 4,495 | 4,549 | 4,558 | 4,574 | 4,580 | 4,580 [ 4,501 | 4,508 | 4,507 | 4,598 | 4,617 | 4,629 | r4,671 {~ 4,651 | 4,633
Wholesale and retail trade__.__._ _.do__..| 15142 15,683 | 15,911 | 15,946 | 16,013 | 16,114 | 16,163 | 16,217 | 16,256 | 16,262 | 16,294 | 16,352 | 16,388 |- 16,465 |* 16,520 16, 456

Wholesale trade...___.____ _do_...| 3,800 3,018 ] 39063 | 3,970 | 4,001 | 4,022 | 4,020 [ 4,044 ,046 | 4,072 1 4,071 [ 4,000 | 4,111 | 4,137 | 74,160 | 4,175
Retail trade....._..._.______._ _do.___} 11,333} 11,765 ]| 11,948 | 11,976 | 12,012 | 12,092 | 12,134 | 12,173 | 12,210 | 12,100 | 12,223 | 12,253 | 12,277 |~ 12,328 | 12,360 | 12,281
Finance, insurance, and real estate.....do____j 3,796 3,927 1 3,081 | 3,991 ] 3,995 | 4,014 | 4,024 ,031 | 4,044 | 4,019 | 4,048 | 4064 | 4,078 | 74,088 [ 4,003 , 099
Services. ... ... . ..._..... _do.._.| 11,860 | 12,309 | 12,497 | 12,537 | 12,621 | 12,682 | 12,716 | 12,746 | 12,776 | 12,820 | 12,828 | 12,906 | 12,995 | 13,044 |- 13,122 | 13,127
Government _.do.___.| 12,856 13,290 | 13,453 | 13,502 | 13,478 | 13,533 | 13,574 | 13,614 | 13,642 | 13,659 | 13,595 | 13,637 | 13,656 (- 13,746 |~ 13,810 13,850
Federal_...___. _.do.._ .| 2,664 2, 650 , 644 650 | 2,634 | 2,628 { 2,631 | 2,628 | 2,641 | 2,613 | 2,588 1 2,599 | 2,613 | 2,626 | r 2,638 | 2,623
State and local............_....__.... do....; 10,191 | 10,640 | 10,809 | 10,852 | 10,844 | 10,905 | 10,943 | 10,986 | 11,001 | 11,046 | 11,007 | 11,038 ; 11,043 [r 11,120 |~ 11,172 [ 11,227
Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted}. __thous_.| 47,732 | 49,223 | 50,442 | 50,680 | 49,365 | 49,562 | 49,994 | 50,554 | 51,025 | 51,899 | 51,616 | 51,976 | 52,083 |r 52,286 |r 52,472 | 52,579
Manufaeturing-........._____._._........_.. do._..| 13,434 | 13,838 | 14,281 | 14,282 | 14,130 | 14,258 | 14,345 | 14,304 | 14,457 | 14,730 | 14,458 | 14,727 | 14,841 |r 14,866 (~ 14,879 | 14,826
Seasonally Adjusted
Production or nonsupervisory workers on private
nonagricultural payrolls$*._.______.____. ous__| 47,732 49,223 | 50,021 | 50,105 | 50,316 | 50,708 | 50,830 | 50,047 | 51,090 | 51,241 | 51,247 | 51,442 | 51,5892 | 51,856 |- 52,032 | 52,009
Goods-producing*_.________ 16,717 | 17,205 | 17,539 | 17,555 { 17,624 | 17,827 | 17,800 | 17,920 | 17,006 | 18,111 | 18,003 | 18,135 | 18,155 ir 18,257 |~ 18,314 | 18,396

Mining*_ ... . 451 459 459 458 462 464 462 461 461 477 479 483 483 488 | 491 494

Contract construction® 2,832 | 2,908 | 2,905 | 2,841 | 2,867 | 2,061 | 2,977 | 2,938 | 2,984 | 3,020 | 3,048 | 3,041 3,063 730493056 3108

Manufacturing......._._ 13,434 13,838 | 14,175 | 14,256 § 14,295 | 14,402 | 14,451 | 14,521 | 14,551 | 14,614 | 14,566 | 14,611 | 14,600 | 14,720 | 14,26/ 14,799
Durable goods___....... 7,508 7,919 | 8,200 | 8,266 | 8,307 | 8,38 | 8,425 | 8,483 8,528 | 8,573 8, 562 8,507 | 8,599 | r 8,674 | 8,708 8,717

Ordnance and accessories 96 04 102 102 102 103 102 101 99 98 99 97 96 r 97 93 94

r Revised.  » Preliminary. 1AsofJulyl.

USDL, BLS.

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

e 2 See note § below.

,§Eﬁ'oct!ve Jan. 1972, data are adjusted to the 1970 Census and are not directly comparable
with earlier data. On unadjusted Lasis, 330,000 were added to civilian labor force and 301,000
to civilian employment. Effective Mar. 1973, subsequent adjustments added 60,000 to the
labor force and to total employment. Beginning in the Feb. 1973 SURVEY, data reflect new
seasona!l factors; comparable earlier figures appear in EMPLOYMENT & EARNINGS (Feb. 1973),

tSeenote “t,”’ p. S-14.

*New series; see also note “3'". . X

tEffective Oct. 1972 SURVEY, employment, hours, earnings, etc., reflect revised bench-
marks and seasonal factors, and are not comparable with figures in earlier SUR\_’EYS and in
BUSINESS STATISTICS. Unadjusted data through June 1972 and seasonally adjusted data
through Dee. 1967 appear in BLS Bulletin 1312-9, EMPLOYMENT & EARNINGS, 1909-72. Effec-
tive June 1973 SURVEY, all seasonally adjusted data again reflect new factors; comparable

data, 1968-73, appear in EMPLOYMENT & EARNINGS (June 1973), BLS.



S-14 SURVEY OF CURRENT BUSINESS January 1974

71 97 1972 7.
Unless otherwise stated in footnotes below, data ' 19 ' 1972 1973
through 1970 and descriptive notes are as shownin
the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July 1 Aug. | Sept. [ Oct. | Nov. | Dec.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT—Continued
Seasonally Adjusted

Production o;- nor(lisupervisory workers on payrolls}

—Continue:
Manufacturing, durable goods industries—Con.

Lumber and wood produets....____. thous. . 500 527 535 538 539 543 543 544 842 542 541 544 544 r 546 r 546 549
Furniture and fixtures_____.__ _.do.... 377 408 419 421 424 426 428 430 428 436 431 434 434 434 -434 430
Stone, clay, and glass products.. .do.... 503 527 539 538 539 547 550 580 555 555 557 554 554 r 562 r 563 567
Primary metal industries_ ... .do.__. 968 984 1,025 1,033 1,031 1,033 1 1,027 1,033} 1,044 1, 052 1,050 1,066 ; 1,082 { r1,008 | 1,095 1,009
Fabricated metal products. . ..do.... 1,010 1, 049 1,075 1,082 ] 1,091 1,104 1,108 1,118 { 1,123 1,126 1,127 1,129 1,123 1 r1,131 {1,134 1,127
Machinery, except electrical _.do.... 1,178 1,236 | 1,298 1,314 | 1,324 1,328 1,343 | 1,356 | 1,366 | 1,380 | 1,379 1,399 | 1,398 (r1,411 {71,443 | 1,445
Electrical equipment and supplies._.do.__. 1,171 11,2381 1,288 [ 1,306 | 1,316 1,337 | 1,349 | 1,361 | 1,370 | 1,389 | 1,392 ) 1,384 | 1,38 |r1,412 | 1,417 | 1,422
Transportation equipment _do.. 1,218 1,248| 1,204 | 1,305 [ 1,310 | 1,327 | 1,334 1,351 | 1,35¢ | 1,348 | 1,338 | 1,339 | 1,332 |- 1,331 {r1,324 | 1,320
Instruments and related products....do 261 276 287 ] 292 295 298 296 304 306 311 311 314 r 318 317
Miscellaneous manufacturing.. _-do._. 316 331 338 338 339 343 343 343 343 341 342 340 339 r 343 r 341 347

Nondurable goods. __.__._._._ _.do___.| 5,836 5,919 | 5975 | 59001 5088 | 6,016 | '6,026| 6,038 6,023 | 6,041 | 6,004 6,014 | 6010|6046 |r6,059 | 6082
Food and kindred products. _do.._. 1,186 1,180 1,171 1,175 1,181 1,184 1,181 1,178 1,170 1, 165 1,160 1,144 | 1,157 | r1,171 | 71,179 | 1,191
Tobacco manufactures. ... _do.._. 63 59 57 59 59 61 63 63 63 63 5 59 r 62
Textile mill products ..Go.__. 839 871 887 894 893 902 900 900 900 900 899 902 899 902 7 903 908
Apparel and other textile products._.do.._. 1,168 1,165 1,176 1,172 1,161 1,173 1,174 1,182 1,174 1,175 1,140 1,161 1,160 {+1,161 | r 1,155 1,152
Paper and allied products...__. ! 523 7 546 547 548 552 554 552 557 7 558 r 5
Printing and publishing____ ..do_. 654 657 659 660 662 661 661 663 661 h 663 662 661 r 662 664 671
Chemicals and allied products. do. 580 581 589 590 590 BR7 592 593 599 605 603 606 * 610 r 608 608
Petroleum and coal products.. _.do_... 117 117 119 119 119 115 117 115 115 117 118 120 120 120 | 120 121
Rubber and plastics products, 448 489 513 517 522 529 531 536 531 544 546 547 538 r 543 r 550 550
Leather and Jeather products... 0.... 258 261 258 257 253 252 253 256 256 257 253 254 r 255 255 256

Service-producing* _...do___.| 31,015 { 32,018 | 32,482 | 32,550 | 32,692 | 32,881 | 32,940 | 33,027 | 33,094 | 33,130 | 33,154 | 33,307 | 33,437 |r 33,599 |- 33,718 | 33,613
Transportation, comm., elec., gas, ete*..._.do.._.| 3,844 3,883 | 3,930 | 3,937 | 3,947 ) 3,940 | 3,045 3,952 | 3,957 | 3,960 | 3,952 | 3,969 | 3,972 |r4,019 | 73,907 [ 3,080
‘Wholesale and retail trade* d, 13,923 | 14,137 | 14,157 { 14,211 lg, 3(25:2 14,362 | 14,404 | 14,435 | 14,421 | 14,449 | 14,489 | 14,527 |r 14,506 |* 14,663 } 14,580

‘Wholesale trade® 39278 ] 3,319 | 3324| 3,35 | 3 3,372 | 3,381 X 3,406 | 3,404 | 3,423 | 3,432 | 3456 {3,488 | 3,492
Retail trade®..._..____ 10,645 | 10,818 | 10,833 | 10,861 | 10,957 | 10,990 | 11,023 | 11,050 | 11,015 | 11,045 | 11,066 | 11,005 |- 11,140 [r 11,175 .
Finance, insurance, and re: 3,072 f 3,106 | 3111 | 3,111 | 3,127 | 38,134 | 3,139 | 3,143 | 3,144 | 3,142 | 3,153 | 3,162 | r3/165 {73,166 | 3,167
SErVICeS oo oo oo 11,140 | 11,309 | 11,345 | 11,423 | 11,485 | 11,499 | 11,532 | 11,559 | 11,605 | 11,611 | 11,696 | 11,776 |- 11,819 | 11,892 | 11,886
AVERAGE HOURS PER WEEK
Seasonally Adjusted

Avg. weekly hours per worker on private nonagrie.

payrolls: 1%Seasonally adjusted._.__..._ hours._|..._..... cereeae] 372 37.0 36.9 87.2 37.1 37.2 37.2 37.1 37.2 37.0 37.2 37.0] r37.1 37.0
Not seasonally adjusted. 37.0 37.2 37.1 37.2 36.6 36.8 36.9 36.9 37.0 37.4 37.6 37.5 37.3 37.0 | *37.0 37.2
Mining.. ... 42.3 42.5 42,4 41.8 41.8 42,0 41.9 41.7 42.5 42.5 42,4 42.6 42,9 | -42.5| r42.8 43.3
Contract construetion...______....______... 37.3 37.0 36.9 35.8 36.1 36.2 37.0 37.0 37.5 37.4 3.5 37.1 36.7 36.9 | 385 37.1
Manufacturing: Not seasonally adjusted.._do_ 39.9 40.6 41.0 41.2 40.0 40.6 40.8 40.7 40.7 40.9 40.5 40.5 41.0 40.7 | r40.9 41.2
nally adjusted._..__ do. 40.8 40.7 40.3 41.0 40.9 40.9 40.7 40.6 40,7 40.5 40.8 40.6 | r40.7 40.7
Overtime hours_._..__.__. ... . _..... d 3.7 3.8 3.7 3.9 3.9 4.1 3.9 3.8 3.8 3.7 3.8 3.7 r3.8 3.7
Durable goods........... 41.7 41.5 41.3 42,0 41.8 41.8 41.6 41.4 41. 4 41.1 41.4 41.3 | r41.4 41.4
Overtime hours. .. 3.9 4.0 4.1 4.4 4.1 4.4 4.2 4.0 4.1 3.9 4.0] 39| 40 4.0
Ordnance and accessories_ . _ 42,3 42,5 42.5 42,7 42.4 42.0 41.9 41.9 427 41.5 42.5 42.4 | r42.1 42.7
Lumber and wood products. 41.0 39.8 39.9 40.7 41.0 41.1 40.7 40.9 40.5 40,7 40.7 40.3 | r40.5 41.8
Furniture and fixtures. ..___._______.__ 40.3 40.0 39.0 40.6 40.6 40.4 40.1 40.1 39.8 39.7 39.7 | r39.4 | r39.5 39.5
Stone, clay, and glass produets......._. 41.8 41.6 41.1 42,2 42,3 42.3 42.3 42,2 42,1 42.0 49.2 41.9 42.2 42.6
Primary metal industries. ._.._._.__.__ 42.7 | 42.4| 424 424 421 | 422 419 41.9| 422 418 427 r42.7| r43.3| 43.4
Fabricated metal products. 41.6 41.6 41.4 41.9 41.7 41.8 41.6 41.5 41.6 41.3 41.5 41,5 41.7 41.4
Machinery, except electrical 42.6 42.6 42,4 42.9 42.6 42.5 42.6 42.5 42.2 42.4 43,0 | r42.6 | r42.4 42,6
Electrical equipment and supplies. 40.8 40.5 40. 4 411 40.6 40.6 40.6 40.1 40.2 40.1 40.4 40.0 | r40.3 40.0
Transportation equipment._._______. 42,2 12.4 42.3 43.2 42,0 43.5 42.1 41.9 42,3 410 41.1 | r41.5 | 410 40.7
Instruments and related products. . 40.5| 40.6| 404} 40.8| 40.71 408, 40.7 | 40.5| 40.6| 40.4| 409 | 40.8| 40.9 [ 40.9
Miscellaneous manufacturing ind 30.3| 39.1| 37| 30.4| 393) 390 31| 39| 389 387 3.1 386 39.0| 389
Nondurable goodS. - - oo, B 39.3 39.7 30.8 30.6 ] 39.1 39.7 39.81 39.8 39.6 39.6 39.6 30.51 390.8 30.7 | *30.8| 39.7
Overtimeg hours....__. - 3.0 3.3 3.5 3.4 3.4 3.4 3.5 3.6 3.4 3.3 3.4 3.3 3.4 3.3 3.4 3.2
Food and kindred products - 40.3 40.4 40.3 40.4 40.1 40.2 40.2 | 401 40.4 40.1 40.2 40.4 40.6 | r40.6 | 740.9 41.0
Tobacco manufactures§.. N 37.8 37.4 38.0| 37.9}1 366! 34| 388| 39.2| 8379 37.8| 36.0| 385| 37.9| r39.2| r40.9| 335
Textile mill produets.___.______________ o.._.{ 40.6 4.3 4.3 | 4L2| 39.5; 4.2 4131 41.6| 4091 40.8( 40.8! 40.87 40.9| 40.5| r40.5 1 40.7
Apparel and other textile products._... do.... 35.6 36.0] 36.1 357| 345 36.0 | 36.2| 361 36.0 3.0 359| 3.7| 359 3.8 r358| 36.1
Paper and allied products.............. 42.1 42.8| 431 42291 425! 43.0| 431 42.8 42.8 42.7 42,71 424 42.8| 42.6| T42.7 42.8
Printing and pub‘l)ishing__ 37.5 37.9 32| 3.7| 38.8| 30| 330| 3.0 380( 37.8| 37.7| 37.7| 380/ r37.9( 380| 378
Chemicals and allied produe 41.6 41.81 4.9} 4L9 41.6 | 420 42.0| 4.9 42.0 42.0 | 42.1 421 42.0| 419 r420| 419
Petroleum and coal products._.__... 42.4 42.21 42,4 42.2| 4L9| 4L9| 420 419} 4211 41.7| 42.4| 421| 42.5| r42.2) r43.1| 42.8
Rubber and plastics products, nec._.__do_._.| 40.3 4lz| 416 41.3) 4.0} 4L5) 4L5| 41.5( 40.8| 407 40.8| 40.5| 410 r40.8| 4L.2| 40.4
Leather and leather products. - ....... do._ 37.7 38.3] 37.8 36.5 37.2| 387.8| 37.9| 382 37.9| 381 37.8| 381 384/ 380/ r37.9 37.5
Trans., comm., elec., 3 ) 40.2 40.4 40.4 40.5 40.6 | 40.4 | 40.4| 40.7 41.0 40.7 40.7 | 40.9 ] 40.6 | r40.8 1 r40.7 40.7
Wholesale and retail g:fieet.c T 33-:" 35.1 35.1 350 351 34.9 35.0| 348] 34.8 34.8] 349 37| 345! 316 345 34.6 | 34.6
Wholesale trade..______ TTTTTTTmm do.. 39.8 30.81 39.8| 397 3837 39.7| 89.7 39.5 1 390.7| 39.5 3.5 ] 39.4| 39.5]| 39.3| r39.4 39,4
Retall trade...__.... . 2T o)l 887| 336 gg 5 3.6 a.e gg $ gg : gg : gg . ga. 5( 332| 330 33.2| 330 33. 0 gg 0
Finance, Insurance, and real estate......... 37.0 - . . - . - . . 7.1 37.21 37.0| 37.2| r36.9| r37. g
Servwes.--..l{fl.l??ﬁ ,a.rfd real estate..—--- gg"" 342 3.1 341| 340f 341) 341 340| 34.1) 342| 344/ 342] 342| 341| 340]| 340| 340
MAN-HOURS

Seasonally Adjusted

Man-hours of wage and salary workers, nonagric.
establishments, for 1 week in the month, season-
TBII;]’ adjusted at ar.mual rate {__bil. man-hours..| 137.72 142.46 | 144.60 | 144.52 | 145.15 | 146.28 | 146.33 | 146.98 | 147.50 | 147.92 | 147.69 | 147.73
otal private sector®. . cdo..__| nu.72 115.37 § 117,20 | 117.10 | 117.67 | 118.69 | 118.85 | 119.37 | 119.84 | 120.22 | 119.95 | 120.01

giﬂiﬂg --------------- B 1.32 134|134 132 132| 134 13| 132| 13| 13| 13| 140
Montract construetion..__________________ 6. 62 6.78 6.78 6. 46 6.57 6.76 6.93 6.87 7.06 7.11 7.18 7.09
anufacturing 38.34 | 39.68] 40.60 | 40.74 | 40.04 | 41.37 | 41.35| 41.62 ) 41.58 | 41.65 | 41.54 | 41.50

Transportation, comm., elec., gas_.-.-._- 9.29 9.471 9581 9.62| 966 9.62| 6.62] 9.72! 9.79 9.73| 9.73! 9.82
Wholesale and retail trade_......_.___ o7.74 | 28.68 | 2001 | 20.11 | 20.12 | 20.37 | 29.30 [ 20.45 | 29.56 | 20.60 | 29.46 | 20.42
Finance, insurance, and real estate._..__ 7.30 7. 59 7.67 7.71 7.69 7.74 7.74 7.80 7.78 7.81 7.83 7.82
Servwes_..; ______________________________ 21.11 21.83 ] 22,14 | 22.15| 22.38 | 22.49 | 22.48 | 22.60 | 22.72 | 2293 ) 22.81  22.95 . ’ gl e
Government*_._______________ 1L 26.00 | 27.09) 27.40 | 27.43 | 27.47 | 27.59 | 27.53 | 27.61 | 27.67 | 27.70| 27.74 | 27.73 | 27.84 |r T20.70 | 28.30
Indexes of man-hours (aggregate weekly): t 9 5
Private nonagrie. payrolls, total*___ . 1967=100..| 102.8 106.6 | 108.4 | 108.2| 108.4 ] 109.8 | 109.9 | 110.4 ] 110.8) 111 | 1109 | 110.9 | 111.4 | 1117 {11125 112.2
Goods-producing*... d 94.0 98.11 100.5 | 99.8] 99.5| 1021 | 1024 | 102.9| 103.1 | 103.4 | 103.4 | 1031 103.7 |-104.0 | 71054 105.2
Mining 95.6 97.5 97.4 | 958 95,9 9751 969 962| 98.0| 101.4{ 101.6 | 1029 | 103.7 [7103.8 71051} 107.0
Contract construction 103.5 105.5 { 105.0 | 99.7 1 101.4 | 105.0| 107.9| 106.5| 100.7 | 110.7 | 1120} 110.6 | 110.2 |r110.3 [ 71153 | 112.8
' Revised.  » Preliminary.  * New series.  1See note “1,” p. 8-13. 9 Production NOTE FOR 8-13: t Revisions (back to 1960), to adjust to the 1970 Census, appear in ‘‘Esti-
and nonsupervisory workers. mates of the Population of the United States and Components of Change: 1972,” P-25,
§ Revised beginning June 1971 to correct errors of estimation; revisions are shown at the No. 499 (May 1973), Bureau of the Census.

bottom of p. 8-14, Oct. 1973 SURVEY.
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January 1974 SURVEY OF CURRENT BUSINESS S-15
7 1972 1973

Unless otherwise stated in footnotes below, data 1971 I 1972

through 1970 and descriptive notes are as shown ) 1

in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. { Jan. | Feb. ‘ Mar, | Apr. | May ‘ June | July Aug. | Sept. | Oct. | Nov. | Dec.p

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued
MAN-HOURS—Continued

Indexes of man-hours, private nonagrie. payrolls,

goods-producing indus.t, seas. adjusted—Con,

Manufacturing..______..._____._._. 1967 =100.. 92,3 96.81 99.8| 99.9] 99.3{ 1017 101.6] 102.5| 102.1{ 1022 1020] 101.8| 102.6 | 103.0 {r103.6 | 103.8
Durable goods. .. _.do._ [ 891 949 9.2 99.6] 99.6| 1021 101.7 | 103.0) 102.8 | 1029 | 1029 | 102.6 [ 103.5 | 1040 |r104.7 | 104.8
Nondurable goods “do_| 971 99.51 100.7 | 100.4| 98.8{ 100.2| 100.6| 1007 10L.1| 1012 100.6{ 100.7 | 101.2 | r101.4 |r102.1 | 102.3

Service-producing®__...__..._..... do____| 108.9 nzs| n3s| na1| n4a5{ n5.2| 151 1157 1n6.1} 16.5| 11604 116.3 | 116.8 | r117.0 |r117.4 | 117.1
Transportation, comm., elec., gas do._.f 102.7| 104.4| 105.6| 106.0f 106.6 | 106.1 | 106.0 107.0 | 107.9( 1072} 1207.0| 107.9 | 107.2 | r100.0 [r108.2 | 107.7
Wholesale and retall trade*...... do..| 1067} 110.4{ 17| n20| 1u20| 13.1| 132} 1n3.4| 13.7| nd.8| 113.2{| 113.0| 113.8 | r113.7 |r114.4 | 13.8

Wholesale trade*_____. do. )| 1088} 1000} 10.3| 10.1] 1o un4| uL7| nnLs) 12.2| 123 122 1126 131 113.4 [ 114.7 ] 1148
Retall trade*___..____..___..___. Jdo____| 107.1 1109 | 123 n28| n24| 3.7 13.7( n4.1| 14.3) 1143 1136 131 | 141 |r113.9 |r114.2 | 113.3

Finance, insurance, and real estate®*____do.._.| 116.1 | 120.1 | 120,90 | 121.4| 121.1 ] 122.0 | 122.0| 122.8| 1223} 1227 | 1229 | 122.7| 123.7 | r122.8 |r123.2 | 123.6

Services® ... do....| 112.8] 116.8 ) 118.4 | 118.4| 119.6 ]| 120.2 | 120.0] 120.7 | 121.4 | 122.6 | 121.9 | 122.8 | 123.3 | r123.4 [r124.1 | 1241

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:4}
Not seasonally adjusted:

Private nonsgric. payrolls............._ 3.43 366 3.74| 374] 37| 3m| 38| 38 38| 38 ] 39)] 39| 39| 39| 40| 40
Mintng_ ... _...__.._. 4.08 438 | 447) 455] 460] 455 455| 460} 461] 467| 470 460| 478| 4.76] r4.841 491
Contract construction 5.69 606| 623] 632| e642| 681 628 631! 63| 635| 640} ea46| 664| r6.66| r6.68| 6.71
Manufacturing___.___ 3.56 3811 38| 395} 398| 897! 398! 40| 402| 404! 4.08| 4.06| 413| 414 r416| 422

Excluding overtim 3.4 365| 372] 378} 3s1| 38| 38| 38| 38| 38| 38| gss| 3903| 395( r397| 403
Durable goods ... 3.79 405 | 414| 421| 4.23| 4.9238| 4.93| 42| 428{ 430 431| 431| 430 430} ra42)| 449
Excluding overtime. . 3.66 3.88) 3.05| 401] 404 403 403 406! 408 400| 412| 411 4317 r419) 421 428
Ordnance and accessorles. 3.84 400) 413] 418| 418 415| 4.17| 418! 4923| 422] 428| 4.29| 437} 43 ra46) 449
Lumber and wood produci 3.15 3.31| 340| 338| 345| 3.47| 3.47| 3.51| 34| 361]| 3.59| 362| 3.68| r3.67| r3.63| 3.60
Furniture and fixtures_...____ 2.90 306| 313| 3150 315| 37| 3.19{ 3.21| 324| 325| 325 2. | 333 | 334 r334 336
Stone, clay, and glass products. 3.66 391 | 400 402| 403| 404| 407 411 414] 417 42| 420| 42| 4.27] r420; 429
Primary metal industries___. 4,23 466 | 48| 4.81| 487 | 48| 48| 492| 49| 49| 50| s5120| 516| r514] r522| 531
Fabricated metal products. . _ 3.74 391 407 413 413 4156{ 415( 419 4.2 24| 4.24] 4.24] 430 4321 43| 436
Machinery, except electrical ... do._.| 3.99 427] 438| 444| 44| 445| 446 449 450| 450| 451 4.53] 461 ) ra63| ri65) 473
Electrical equipment and supplies_do....|  3.48 367 374! 379| 3s0| 378| 379| 38| 38| 38| 386 3ss]| 391{ 391 r393) 348
Transportation equipment_._______ do.__| 4.41 473| 48| 50| 500 500 49| 500 b500| 505 506 502 510|514 r516| 5633
Instruments and related products__do.. .. 3.52 3.72 3.74 3.83 3.82 3.82 3.82 3.81 3.86 3.84 3.871 3.7 3.03 3.93| r3.96 4,00
Miscellaneous manufacturing ind.._do_.__ 2.97 311] 3151 3.19) 32¢4| 322) 323 322| 32| 327 32| 3.2 33| 33| r-333| 335
Nondurable goods__....._.._._. _do__..| 3.2 3.47) 353| 38| 361 350| 361| 363 364| 366 37| g7o| 375} 37 ( r3.78| 3.80
Excluding overtime.__.. “dollll 314 3.33| 3.38| 343| 347| 3.45| 3.46{ 348| 360| 351| 35| gs5e| 358| 3.60| r3.62| 3.65
Food and kindred products. Tdolllll 3.38 360{ 36| 372{ 375( 87 377( 378( 38 382 38| 33| 38 38, r3o 395
Tobaceo manufactures. . do._l| 3.5 3.43| 3.49| 349| 386| 365 3.70| 38| 384| 391{ 397! g73| 3.68| r3.73| r3.83| 3.01
Textile mill products_____ ol 27| 273| 278| 283] 287| 28| 288| 29| 290/ 29] 28} 29| 302 303} 3.05| 3.06
Apparel and other textile prod._...do.__.|  2.49 261| 268 269 272 272 273 27| 274 275| 274 379 28| r285| 286 ) 2 87
Paper and allled produets.. sdol sl 367 3.04) 403]| 406| 4.06| 407 4.08| 411| 4.12| 416| 423) 4.924| 426 ra27| 42| 431
Printing and publishing___. 4.20 4.48] 456| 450]) 456| 4.68| 4.60{ 463 467 468 470 470| 476| r4.75| r477| 479
Chemicals and allied products_ 3.04 4.20| 42| 433 436| 435| 436 440| 4.42| 446| 449 450 | 453 ra.54| 4.5 4.59
Petroleum and coal products. 4.57 495 s502| s503] 509| 6.09| 515 822| 622) 524| 52! 52| 529 526 r52( 528
Rubber and plastics products, n 3.40 3.60] 36| 372| 374! 373| 373| 37| 37| 3875 38| 38 3.8 r3.8 | r3.90| 3.8
Leather and leather products._.._..do 2.60 211] 272! 274l 27| 2718 28 ) 279! 28| 28| 2.9 28| 2.84| r2.85| r2.87| 2.87

Transportation, comm., elec., gas do 4,20 464 | 48| ase]| 487| 40| 48| 498! 496| 49| 504 512| 519| r518¢ r519) 521

Wholesale and retall trade. do. 2.87 302] s07| 307| 3nn| 333 314) 316, 317} 319| 320} 32| 326 327 r3.28] 3.28
Wholesale trade do 3.67 3.88] 3904| 399| 3900| 402| 403| 407 400 410| 412| 413| 419 r418| r4201 4.25
Retall trade___._ ... do 2.57 270 2715| 275| 278| 280| 28| 283| 28| 28| 28| o287 292 293 r2.904 293

Finance, insurance, and real estat do._ 3.28 3.45] 349| 352| 354 356| 355| 359| 3.57| 358) 361) 360]| 3.66| r3.64| 366 3.7

SOIVICES. o ooem oL do.ll| 3.0 318| 325| 327| 327| 3928 33| 3832| 332| 334| 33| 334| 344| 344 345| 3.48

Seasonally adjusted:*

Private nonagricultural payrolls.._....._. do.... 3.43 3.65 3.73 3.75 3.71 3.78 3.81 3.84 3.85 3.87 3.91 3.92 3.98 3.98 3.99 4,02
Mining.._ .. .. 4.06 438 | 444| 453 a58] 452 454 4.59| 462| 470 4.74| 473| 4.78| 476 | 481} 4.89
Contract construction 5.69 606 | 619] 62| 637 629 631{ 635 634| 643 646 6.50| 6.59| r659 | 1664 6.68
Manufacturing. ... .._.....-.....-_.... 3.56 381 | 38| 393] 397] 39| 3.98{ 401| 4.02| 4.04| 407 4.00| 413| 416| r416| 419
Transportation, comm., elec., gas_ ... do..__. 4.20 4.64 4.81 4851 4.8 | 4.90 4.92 | 4.97 4.97 5.01 5.03 5.11 515 | r5.17 | r5.18 5.21
Wholesale and retail trade_............. o | 28 3.02|] 307! 309] 300| 31| 313 315| 316 319 321 323 326| 327| r3.28| 331
Finance, insurance, and real estate__._. do.._. 3.8 3.45 3.49 3.53 3.53 3.53 3.54 3.58 3.56 3.59 3.61 3.61 3.67 | r3.65 3.66 3.71
SOrvVICeS, —— - ool N I N 318 32¢4] 327| 326) 327| 33 33| 332| 336 338| 3.37| 342 3.43] 3.4 | 3.48

Ingeixestof avgr. hourly earnings, seas. adj.: O*%

rivate nonfarm economy: ’

Current dollars 120.7 | 1379 | 1407 [ 11.9] M2.8| 25| 143.3| 444 | 1447 | 160 169 1476 | 140.0)140.6|7150.2 ] 8.4

1967 dollarsA. . 106.9 | 1101 e8| 15| 11137 0.7 | 104 | 0.5 110.1) 110.4 | 110.9 | 100.3 | 10.0) 1005177081 T2

L 12721 13671 1384 | 1409 1424 1L5| M25| MO0 1448) 62| 147.9| 147.51 140.5 | MBA|TIAE | a0

Contract construction 1381 1469 | 196 150.8] 1540 | 1506 1526 | 15344 1837 15.4| 1563 | js7.2 | 159.1 171802 770000 oo

Manufacturing. ... --...... ... ... 127.6 | 1354 1380 | 138.8) 130.5 | 139.7 | 104 | ML1) 141.8 ) 1427 | 143.7] 1445 | M54 146,507 791 le1s

Transportation, comm.. elec., gas_ ... do lll| 18000 | 1437 ] 1487 | 15001 | 15004 [ 1515 | 1521 | 154.8) 183.6| 155.0 | 155.6 | 157.7 | 158.5 )7 189.8 716081 TOu.2

VFYiholesaleland retail trs:lde._l. ............. go. - 122. 3 125.2 137.4 | 138.4 lg&g {gg [2) }‘ég g {gé% }gég igg g %gg i% g }3‘31 v iig% r143.2 | 1449
nance, Insurance, and real estate_..._.. o....| 126.8 133. 135.2 | 136.5 | 136. . 3 d . . - . - 1,140 )

SOrVICOS o oo dol7) 131.1] 1384| 1900 1azo| 1322 | 1423 ] 1436 | 144.7) 1447 | 146.3 | 147.3 ] 1269 | 148.8 | r149.1 )r149.8 | 1610

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor. ._ ... .. ____._._.___ $ perhr._ 6.010
Skilled labor. ... ... ... do.... 8.340
Farm, without board or rm., 1st of mo..___ do__.._ 1.73
Rafilroad wages (average, class I)___..._.___ do....| 14.416
Avg. weekly earnings per worker, Iprivate nonfarm: - N
Chirrent dollars, scasonally adjusted® 135.78 [ 138.76 | 138.75 | 139.11 | 140.62 | 141.35 | 14285 | 143.22 | 143.58 | 145.45 | 145.04 | 147.31 | 147.26 | 714803 | 148 T2
ége7 %oltl)x]irs, seasonally adjusted® A .- 108,36 | 109.28 | 109.05 | 108.79 | 109.22 | 108.83 | 109.30 | 108.94 | 108.60 | 109.77 | 107.39 | 108.72 | 107.80 g .
pendable earnings (worker with 3 dependents): r
Current dollars, seasonally adjusted............. 1n2.12 | 12079 | 128.14 | 128.14 [ 12251 | 128,70 | 12826 | 12542 | 125.70 | 125,98 | 127.42 | 127.11 | 128.86 | 128.82 |7 120,42, 12000
1967 dollars, seasonally adjustedA . ........... 02.43 | "96.40] 96,08 | 96,78 | 95.81 | 96.08 | 95.67 | 9596 | 95.61 | 95.20 | 96.16§ 04.11 [ 95.11 | 94.30 4704 .
Current dollars, not seasonally adjusted: ,

Private nonfarm, total_._.. yjz 135.78 | 138.75 | 139.13 | 137.98 | 130.10 | 140,22 | 141.33 | 142.45 | 144.74 | 146.64 | 146.63 | 148.83 | 147.63 ,12%%'32 ;‘g- ;g
Mining____.__ L 18615 | 18098 | 10110 [ 189.98 | 188.37 | 188.37 | 191.82 | 195.46 | 200,34 | 200.22 | 200.73 | 205.54 \ 20420 \TAUTEL | O 0o
Contract construction... 294,00 | 204,98 | 222,46 | 223,42 | 200.02 | 220.85 | 232.21 | 237.75 | 241.94 | 245.76 | 247.42 | 251.66 251.23 25050 | 242 92
Msanufacturing__.._.. 154,60 | 159.49 | 162,74 | 150.20 | 161.18 | 162.38 | 163.21 | 163.61 | 165.24 | 164.43 | 164.43 | 160.33 } 168.50 | o1s | 13-

Durable goods . - 167.27 | 173.05 | 177.24 | 173.43 | 176.97 | 175.97 { 177.22 | 178.05 | 179.31 | 177.14 | 176.28 | 183.06 | 181.75 7 183.43 | 188. 58
Nondurable goods. ..._.._. . 137,76 | 14120 | 142.84 | 13971 | 141.00 | 142.96 | 143.30 | 143.78 | 145.67 | 146.80 | 147.26 | 150.00 ) 119,30 )7 020 | o7 g

Transportation, comm., elec., gas. - 187.46 | 19521 | 167.80 | 195.77 | 197.47 | 196.58 | 199.39 | 201.87 | 204.09 | 207.14 | 21043 | 211.75 | 211 ?6 SRR

Wholesale and retafl trade_._ .. 106,00 | 106.53 | 108.37 | 107.30 | 107.99 | 108:33 | 108.70 | 109.37 | 112.29 | 113.92 | 113.63 | 113.12 | 112.16 - 250 | e 1b
Wholesale trade.. ... 154,42 | 156.81 | 160.00 | 157.61 | 158.70 | 159.50 | 159.95 | 161.56 | 162.36 | 163.68 | 163.55 | 165.51 |- 164.27 7 .48 | 16932

petal) trade. ... 072 | 9130 ) 93.23 | 9L40| 0212 0245 | 9388 T2\ e6.67) 4| OTET) GL0 L eS| 3o | 137,27
nance, insurance, and real estate. 128.34 | 129.13 | 130.59 | 130.98 | 132.08 | 131. . . . . . X -42 .

Services ... 108 42 | 110,50 | 11018 | 110,85 | 11110 | 110,87 | 112.88 | 112:55 | 114,60 | 116,93 | 115:00 | 117.30 | 116.62 | 116.96 | 118.32

. i i rtime
r Revised. » Preliminary. 1 Includes adjustments not distributed by months. indexes also exclude, for the manufacturing sector only, effects of. fluctuations ip ove
18ee corresponding note, p. S-13. 1[Produc]tion and nonsupervisory workers. *New premiums. See also Note *“1,” p. S-13. *Wages as of Jan. 1,174 Common, $7.29; skilled,

series.

e Line-haul roads; omits wages in switching and terminal companies.

¢ Corrected.

(DSource: USDL, Bureau of Labor Statistics; the indexes exclude effects of changesin the
proportion of workersin high-wage and low-wage industries, and the total and manufacturing
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S-16 SURVEY OF CURRENT BUSINESS January 1974
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May { June | July | Aug. | Sept. | Oct. | Nov. | Deec.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
T -
HELP-WANTED ADVERTISING
Seasonally adjusted indext. ............ 1967=100_. 82 101 109 17 122 119 121 121 122 123 131 126 121 128 | e120{__......
LABOR TURNOVER}
Manufacturing establishments:
UrAadjusited fO{ setas'?r;al variation:
ccession rate, total
""" mo. rate per 100 employees. . 3.9 4.4 3.6 2.7 4.6 4.0 4.4 4.5 5.3 5.9 5.1 6.2 5.7 5.2
New hires - d 2.5 3.3 2.9 2.0 3.5 3.1 3.5 3.6 4.4 5.0 4.1 5.0 4.7 4.3
Separation rate, total 1.2 4.2 3.7 3.6 4.2 3.7 4.2 4.1 4.3 4.4 5.1 6.5 5.7 4.9
it oo 1.8 2.2 1.9 1.6 2.2 2.1 2.5 2.4 2.7 2.8 2.8 4.5 3.9 3.0
Layoff__.____ 1.6 1.1 1.0 1.3 1.0 .8 .8 W7 .6 .6 1.4 .8 .7 .8
Seasonally adjusted: 5.0
Accession rate, total___.__._. 4.5 4.3 4.9 4.8 4.9 4.9 5.1 4.5 4.8 4.7 4.7 39
New hires 3.6 3.5 4.0 3.9 4.0 3.9 4.3 3.6 3.9 3.8 3.7 >
Separation rate, tot 4.1 4.1 4.4 4.4 4.7 4.4 4.7 4.7 4.5 5.1 4.4 3
VL S 2.4 2.5 2.6 2,7 2.9 2.6 2.8 2.9 2.8 3.0 2.4 2.8
L7 S .9 1.0 K] .9 .9 .8 .8 .8 1.0 .9 7 -8
INDUSTRIAL DISPUTES
Wg}rk s%opp%gets:
umber of stoppages: 500 420
i . 327 158 310 380 410 470 580 520 500 530 4
Beginning o month or vear....._number.| 6188| sowof w6 G0l Bl 80 0] K| o) wo| se| wo| ™o
Workers involved in stoppages: 164
Bestoning i month ot vear-—......thous.| a0 | L | sl el ousl f)owe) oyl owe) omlom) o) )
effect during mon: - B . 2,421
Man-days idle during month or year 27,066 | 1,351 | 1,018 | 1,433 | L281] 1,330 | 1,890 | 2,483 | 2,173} 2,510 | 2,608 | 2.696
UNEMPLOYMENT INSURANCE
Unemployment insurance proglrams:
Insuv;:gkll;nse g‘moymem alpr ogm g "E’ﬁéﬁ%" 2,503 2,186 1,692 | 1,003 | 2338 | 2,250 | 2,075 | 1,828 | 1,610 [ 1,523 [ 1,640 | 1,572 j,440
State programs: 031 4
Tnitial cdaims.__.. .. oooooo.ooeo__ do....| 15337) 13,580 1,119 | 1,347 | 1,539 | 1,000 016 920 837 865 | 1, 96 762
Insured unemployment, avg weekly.. do....| 2 150 1,848 | 1,607 | 1,801 | 2,124 2062 | 1,808 | 1,669 | 1,465 | 1,383 | 1,505 | 1,436 ) 1,209
P adioten o employment:d® a1l ss| o7l 33| 88| 37| saf 28| 25| 24| 25| 24| 21
Seasonally adjusted. . T R TR ) 321 130 oo | 108 | 1,59 1ok | 1500 | 1,310 | 1208 | 1,959 | 1118
U sta 1,470 1, s , . , , , , , , .,
ggggggapr’:ﬁ%avemgeweeklyrtrllli(lm; 14,957.0 |14,471.0 7.2 2.0 114653 | 1415.0 [1440.0 [1363.6 [1339.2 | 1286.6 {1206.3 )1316.3 |1 251.2
Federal employees, Insured unemployment
average weekly. . oo e D hone._| 3 6| 30| 3| | 37| a| =m! 28| m| 39| a2 a2 w4 a7
Veterans' program (UCX)
Initial elalms. . caeeoooooo oo do_... 622 523 30 35 39 35 33 26 27 28 32 31
Insured unemployment, avg weekly._._do-_.. 131 106 67 70 76 78 72 64 58 52 59 59
Beneficlaries, average weekly oeodo.___ 115 102 66 64 74 73 74 65 58 5 58 59
Benefits patd._ ... ___ . ... _____.__ mil. $__{ 356.0 361.8 18.0 16.9 20.9 17.8 20.0 17.0 16.7 14.3 15.3 17.4
Rallroad program:
AppHeatIons. . .o thous.. 609 105 12 11 7 3 26 9 3 7 13 7
Insured unemployment, avg weekly___do.__. 26 20 20 16 21 18 15 13 10 9 9 9
Benefits paid__ .. ..o ..o mil. §.. 75.7 51.5 3.5 3.8 59 3.8 3.7 2.9 2.3 1.7 1.5 1.8
FINANCE
BANKING
Open market paper outstanding, end of period: _
Bankers’ acgaptances ........ g_ ........ I_)f _.mil. $__ 7, 889 6,808 | 6,841 6,808 ]| 6,564 | 6,734 | 6,89 6,713 6,888 | 7,237 7,693 7,734 | 8,170 | 8,237 8,493
Commercial and finance co. paper, total.___do_.__| 232,126 | 34,721 | 35,775 | 84,721 | 35,727 | 35,196 | 34,052 | 34,404 | 35,672 | 35,786 | 35,463 | 37,149 | 37,641 | 41,602 42,945
Placed through dealers._.______._._._.___ o....| 11,418 | 12,172 | 13,221 | 12,172 | 12,552 | 10,924 | 9,359 | 9,334 | 9,436 | 9,489 | 9,161 | 9,026 | 10,198 [ 13,046 | 14,141
Placed directly (finance paper) .._._..... do____| 220,708 | 22,549 | 22,554 | 22,540 | 23,175 | 24,272 | 24,693 | 25,070 | 26,236 | 26,297 | 26,302 | 28,123 | 27,443 | 28,556 | 28,804
Agricultuiral loans anddbdisi:]oui‘lts o%tstgndin of
agencies supervise the Farm Credit Adm.:
Totgal. end of period....’.' __________________ mil. $._| 16,347 | 18,294 | 18,046 | 18,204 | 18,925 | 19,313 | 19,733 | 20,075 | 20,319 | 20,641 | 20,856 | 21,206 | 21,346 | 21,454 | 21,505 [....-.--
Farm mortgage loans: . .
Federal land banks____._.______._._.__ do.__{ 7,917 9,107 [ 8972 9,207 | 9,251 9,387 | 9,691 | 9,767 | 9,953 | 10,118 [ 10,256 | 10,441 | 10,592 { 10,781 | 10,926
Loans to cooperatives. .. __.._____.______. do..__ 2,076 2,993 2,313 2,208 2, 808 2,936 2,895 2, 859 2,765 2,726 2,811 2,865 2,738 2,711 2, 662
Other loans and discounts_._______.______ do____| 6,354 6,880 | 6,761 | 6,889 | 6,866 | 7,020 | 7,246 | 7,449 | 7,601 | 7,798 | 7,789 | 7,899 | 8,016 f 7,961 | 7,917
Bank debits to demand deposit accounts, except
interbank and U.S. (overnment accounts,
annuasl rates, seasonally adjusted: ® 5
Total (233 SMSA’S)O-. 15,154.7 [14,783.7 ]15,444.5 |16,069.5 (15,954.5 [15,966.3 |16,447.0 |16,634.4 (17,218.8 117,885.3 (17,914.5 |718,388.6 19,091 11 ...
New York SMSA __. 6,979.3 [6,604.8 | 6,855.4 | 7,227.0 | 6,844.8 [ 6,927.5 | 7,177.0 | 7,224.6 | 7,381.4 | 7,744.6 | 8,025.3 |8,137.2 [8,437.9 |........
Total 232 SMSA's (except N.Y.)___._.___ s {: YO DU PO s,175.3 [8,178.9 | 8,589.1 | 8,842.4 [ 9,100.7 [ 9,038.8 | 0,270.1 | 9,409.8 | 9,837.4 {10,140.6 | 9,889.1 |~10,251.3| 10,653.2
6 other leading SMSA’sY.. 3,411.9 [3,495.4 | 3,631.7 | 3,804.8 | 3,868.7 | 3,852.6 | 3,913.4 | 4,046.6 | 4,277.8 | 4,315.3 4,192.1 |4,413.5 |4,550.7
226 other SMSA’s....______...__.._.... 1,763.5 |1,683.5 | 4.957.3 | 5,037.6 | 5,241.0 | 5,186.2 | 5,356.7 | 5,363.3 | 5,55.95 | 5,825.3 | 5,697.1 |* 5,837.8/6,102.5
Federal Reserve banks, condition, end of period: 5
Assets, tOt&l9-----..:..--.‘--__-..._-__Pe:_mi]. $..| 99,823 | 97,675 | 93,635 | 97,675 | 99,061 | 99,492 | 99,325 {100,010 |10, 010 |100,509 |104,439 | 10,577 | 101,944[107,422 |- 103,656,106, 403
Reserve bank credit outstanding, total 9 __do.___| 75,821 | 77,201 | 73,476 | 77,201 | 77,228 | 78,539 | 79,717 | 79,832 | 79,302 | 80,355 | 83,349 | 82,489 | 81,123 | 85,454 | - 3,217} 84,619
Discounts and advances_ ... ...._.__. do__.. 39 | 1,981 501 | 1,981 ) 1310 1,564 | 2,048 1,716 | 1,224 | 1,770 | 2,245 | 2,842 | 1,588 | 2,198 |~ 1,915 | 1,257
U.8. Government securities...____...__ do.__.| 70,218 | 69,906 | 69,501 | 69,906 | 72,022 | 72,620 | 74,276 | 75,495 | 74,128 | 75,022 | 77,098 | 76,093 | 76,165 | 78,491 | 77,129 | 78,516
Gold certificate account. ... ___.__________ do._._| 9,875 | 10,303 ] 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 11,460 | 11,460 } 11,460
Fiabilities, total @ _._____..___.__.______.___ do.___| 99,523 | 97,675 | 93,635 | 97,675 [ 99,061 | 99,492 | 99,325 [100,010 | 100,010 (100,509 {104,439 | 101,577 | 101,944(107,422 | 103,656|7106, 403
31,475 | 28,667 | 25,666 | 28,667 | 30,458 | 30,814 | 31,626 | 30,968 | 29,123 | 29,920 | 32,461 | 30,822 | 30,919 34, §86 r 31,145 .:3)1, 425
27,780 | 25,647 | 23,667 | 25,647 | 26,727 | 27,653 | 27,718 { 25,700 | 24,892 | 24,818 | 28,105 | 28,955 28,240 | 31,787 | r 28,108 26,999
Federal Reserve notes in circulation.____. do....| 54,954 59,014 | 58,419 | 59,914 | 58,402 | 58,466 | 58,676 | 59,414 | 60,223 | 60,847 | 61,362 | 61,640 | 61,628 | 62, 120 | 63,292 | 65,470

r Revised. » Preliminary. ! See note ““§", this page.

2 Beginning Dec. 1971, data

on new basis reflect inclusion of paper issued directly by real estate investment trusts and
several additional finance companies.  § Insured unemployment (all programs) data include
claims filed under extended duration provisions of regular State laws; amounts paid under
these programs are excluded from the annual figure and, beginning Jan. 1973, from

the monthly data. ¢ Estimate.

tRevised (back to 1951) to reflect new seasonals and other modifications.

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

FInsured unemployment as % of average covered employment in a 12-month period. .

@Series revised to reflect recalculation of seasonal factors and trading-day adjustment;
revisions back to 1961 are shown in the July 1972 Federal Reserve Bulletin, p. 634. 1See
note “1”, p. 8-13. )

OTotal SMSA’s include some cities and counties not designated as SMSA's.

{Includes Boston, Philadelphia, Chicago, Detroit. San Francisco-Oakland and Los
Angeles-Loong Beach. 9 Includes data not shown separately.
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1973

Unless otherwise stated in footnotes below, data 1971 l 1972 tor2

through 1970 and descriptive notes are as shown -

in the 1971 edition of BUSINESS STATISTICS End of year Nov. | Dec. | Jan. | Feb. | Mar. | Apr. { May | June | July | Aug. | Sept. | Oct. | Nov. | Dec

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

Reserves held, total®. ... .._._...._.._._. mil. §__| 131,329 | 131,353 {431,774 | 31,353 | 32,962 | 31,742 | 31,973 | 32,277 | 32,308 | 32,028 | 33,524 | 33,785 | 34,019 | 34,912( r34,727] 34,984
Required __.._.... --do....| 131,164 (131,134 | 31,460 | 31,134 | 32,620 | 31,537 | 31,678 { 32,125 | 32,275 | 31,060 | 33,202 | 33,530 | 33,782 | 34,712| r34,523| 34,791
EXCOSSD o oo oo v me oo aane .-do___. 1166 1219 | 4314 219 342 208 295 152 118 59 322 246 23 2001 204 193

Borrowings from Federal Reserve banks._.do___. 1107 | 11,049 606 | 1,040 1 1,165 1,503 [ 1,858 | 1,721 i 1,786 | 1,789 | 2,051 | 2,143 | 1,861 1,467 1,399 1,291

Free reservesd® do.... 158 | 1 830 |4 —202| —830] —823 |—1,388 } —1,563| 1,560 | —1,638 {—1,653 | —1,605 | 1,734 | —1,477 | —1,141|r —1,111|—1,064

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:

Deposits:t
Demand, adjustedd-............_...... mil.$..| 91,683 | 106,219 | 97,444 | 106,219 97,765 | 95,480 | 96,237 | 97,246 | 95,932 | 97,944 [100,189 | 96,481 | 97,578 | - 99, 610|" 100,178(112, 561
Demand, total Q.. ... ... _.. do....| 152,699 ( 169,768 152,024 169,768 156,909 (157,135 | 149,421 | 156,704 |150, 507 {149,950 (1567, 605 |143, 547 (156,014 |- 162,119(" 156,083(184, 486

Individuals, partnerships, and corp_...do__._| 106,885 | 121,308 {108,876 121,308 110,248 109,337 | 105,786 109,067 |109, 212 (107,431 (111,528 (105,789 110,371 |r 112,865(7 111,459{128, 187
Btate and local governinents. 6,563 | 7,221 6,483 | 7,221 | 7,180 | 6,968 | 6,582 | 7,504 | 6,661 | 6,836 | 6,901 | 5,697 | 6,417 | 7159 6,173 7,346
U.S. Government_..._.._.... 7,571 6,460 { 4,824 | 6,469 | 6,289 ,230 | 7,258 | 7,447 ¢ 2,801 | 5,646 { 3,010 | 1,816 | 5,512 r3 480 2,148 7,149
Domestic commercial banks 0, 22,412 | 20,620 | 22,412 | 21,992 | 22,531 | 19,059 | 21,021 | 20,342 | 19,362 | 22,749 | 19,072 | 21,246 | r 24, 603| r 22, 406 25,252
Time,total@ . ... 140,932 | 160,661 [158, 858 (160, 661 162,936 (168,212 (174,302 (176,383 {180,341 (179,961 (185,434 (190,776 (189,784 |- 188,703(" 186,481(189, 654
Indtviduals, partnerships, and corp.:
Savings.. . . do....| 54,542 | 58,572 | 58,184 | 58,572 | 58,186 | 58,001 | 58,691 58,093 | 58,219 | 58,250 | 67,3456 | 56,289 | 56,162 | r 56, 135| * 56, 278 57, 047
Othertime__.___________.._._..____.. do.__.| 61,274 | 72,334 | 73,103 | 72,334 | 74,310 | 78,195 | 82,599 | 83,266 | 86,317 | 87,207 | 92,791 | 97,901 | 96,500 | r 95, 432| r 94, 014| 95, 412

Loans (adjusted), totald"t.__._.___...___._ do__..| 192,238 | 226,042 |217,337 | 226,042 [225,628 [232,731 | 238,308 242,960 | 246,091 1250, 625 {256,139 (256,849 (259,742 |r 250 315|* 260,267|270, 458
Commercial and Industrial.._._.________. do_._.| 83,770 | 91,442 | 88,642 | 91,442 | 92,314 | 96,250 | 99,872 | 102,487 |102, 794 (104,907 |107, 557 (106,897 (108,362 |- 106,699|" 107,428/110, 826
For purchasing or earrying securities_ 2 11,868 | 12,535 | 12,007 | 11,457 | 10,671 | 10,054 | 10,119 | 9,705 | 9,130 | 9,629 | 9,301 | r9 '508| r9,194| 9,439
To nonbank financial institutions.__ 20,524 | 18,249 | 20,524 ] 19,850 | 20,9038 | 22,246 | 23,107 | 23,651 | 24,879 | 26,496 | 25,762 | 26,209 | r 25 610 r 25,329} 28,072
Real estate loans 38,400 | 45,992 | 45,630 | 45,902 | 46,473 | 46,955 | 47,501 | 48,193 | 49,060 | 50,003 | 51,006 | 51,933 | 53,083 | r 53, 877| * 54,500 55,178
Otherloans_.__....... 57,183 | 72,063 | 66,363 | 72,063 | 68,619 | 72,218 | 72,812 | 74,540 | 74,849 | 75,226 | 76,612 | 77,969 | 79,276 | r 80, 443| * 80, 456 88, 965

Investments, total} 81,083 | 85,146 | 83,304 | 85,146 | 84,343 | 80,868 | 80,653 | 79,618 | 79,498 | 79,388 | 78,333 | 78,460 | 80,235 | r 82, 202|  82,850| 86, 977
U.8. Government securities, total....__.__do___ 28,944 | 29,133 | 27,925 | 29,133 | 28,926 | 25,663 | 25,373 | 24,495 ,991 | 23,839 | 22,301 | 22,100 | 22,523 | r 23,105 * 24,257 25,464

Notesand bonds__.______________ 24,605 | 22,552 | 22,357 | 22,552 | 22,426 | 21,066 | 20,473 | 19,973 | 19,770 | 19,800 | 19,447 | 18,694 | 19,202 | r 19 256| * 19, 823] 19, 936
Other securities......_.. ... ______.._. 52,089 | 56,013 | 55,469 | 56,013 | 55,417 | 55,205 | 55,280 | 55,123 | 55,507 | 55,549 | 55,970 ,366 | 57,712 | r 59,007| r 58,593| 61,513
Commercial bank credit (last Wed. of mo.. except
for June 30 and Dec. 31 call dates), seas. adj.:}

Total loans and investments® bil. §.. 484. 8 556.4 | 6549.9 556.4 | 564.7 | 575.4 | 683.6 | 580.6 | 597.7 1 602.0 | 608.2 | 616.0 | 618.2 621.7 624.6] 625.4
LoansO_ ... ____._.________. .-do...| 320.3 377.8 | 372.9 | 377.8{ 385.8 | 397.2 | 4058 | 411.1 | 417.4 | 420.3 | 427.3 | 435.3 | 438.1 | 440.0 443.6| 444.5
U.8. Government securities do.... 60. 1 61.9 60.9 61.9 61.8 60.6 60. 4 61.0 61.0 61.6 59.6 67.7 56.3 54,9 54.5/ 53.2
Other securities.. ... _.._.____.___... do... 104. 4 16.7 | 116.1| 1167 17.1{ 117.6 | 117.4 | 117.5 | 119.3 | 120.1 | 121.3 | 123.0| 123.8 | 126.8 126.6| 127.7

Money and interest rates: §
Bank rates on short-term business loans:
In 35 centers_. percent per annum..| 26.32 25,82 6.33
New York C .- 26,01 25,57 6.09
7 other northeast centers 26,56 26,07 6. 61
8 north central centers._._...._....._._. do....| 26.30 35,74 6.27
7 southeast centers.__..__.._. . 26.07 6. 56
8 southwest centers. 26.02 6.36
4 west coast centers...._ ... _... 36.80 6.41

Discount rate (N.Y.F.R. Bank), end of year or
month._______ . percent_. 4.50 4.50 4,50 | 4.50 5.0 5.50 | 5.50 5.50 | 6.00 6.50 7.001 7.50| 7.50 7.60 7.50, 7.50

Federal Intermediate credit bank loans__..do....| 26.37 26.00 6.05 6.20 6.32 6. 40 6. 50 6.71 6.34 7.08 7.21 7.38 7.42 8.05 818 eeee.--

Home m)ortgage rates (conventional 1st mort-

gages):
New home purchase (U.S.avg.)______ percent_.| 37.59| 37.45 7.50 7.51 | $7.68 7.70 7.68 7.7 7.711 7.79 7.87 7.94 8.17 8.31 | r8.39 8.46
Existing home purchase (U.8. avg.).__...do_...| 27.54 | 27.38| 74| 745 *7.68| 7.72| 7.69| 7.70| 7.77) 779| 17.84| 801 | 826| 850 35| 860
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)___.do__._| 24.85 34.47 5.01 5.18 5. 60 6. 14 6. 8 6.97 7.15 7.98 9.19 1 10.18 [ 10.19 . 07 8.73[ 8.94
Commercial paper (prime, 4-6 months)_.do__. 15,11 14,69 5.25 5.45 5.78 6. 22 6. 89 7.14 7.27 7.99 9.18 | 10.21 | 10.23 8.92 8.94] 9.08
Finance Co. paper placed directly,3-6mo.do__..| 34.91 34.52 5.13 5.24 5. 56 5,97 6. 44 6.76 6.85 7.41 8.09 8.90 8.90 7.84 7.94] 8.14
Stock Exchange call loans, goingrate._..do.._.{ 25.73 35,16 5.75 5.75 6.01 6.29 6.8 7.00 7.18 7.83 8.41 0.41 | 10,04 | 10.02 10.00| 10.00
Yleld on U.S. Government securities (taxable):
3-month bills (rate on new issue)..__percent. | 2 4,348 | 34.071 4.774 5. 061 5. 307 5.558 6. 054 6.289 | 6.348 7.188 8.015 8,672 8.478 7.158 7.866] 7.364
3-5yearissues ... ___________. do.__ | 3577 58| 603 607] 620| 661 68| 674| 6.78] 6.76| 7.49| 775 7.16] 6.81 6.96| 6.80
CONSUMER CREDIT Y
(Short- and Intermediate-term)
Total outstanding, end of year or month_...mil. . | 138,394 | 157, 564 |152,968 157,564 [157, 227 {167,582 |159,320 |161,491 |164,277 |167,083 |169,148 171,078 {173,035 {174,840 | 176,969...-...-

Installment credit,total_ ... .______._____ do_.. | 111,295 | 127,332 124,325 {127,332 [127,368 |127,059 |129,375 {131,022 1133,531 [136,018 {138,212 (140,810 {142,093 |143,610 | 145,400{--------
Automobllepaper_ _____._______ .. ______. do....| 38,664 | 44,129 | 43,674 | 44,129 ] 44,353 | 44,817 | 45,610 | 46,478 | 47,518 | 48,549 | 49,352 | 50,232 | 50,557 | 61,092 § 51,871{_.__.__.
Other consumer goods paper._.____ 34,353 | 40,080 , 40,080 { 39,952 | 39,795 | 39,951 | 40,441 | 41,006 | 41,853 | 42,575 | 43,505 | 44,019 | 44,632
Repair and modernization loans..._ 5,413 6,201 | 6,174 | 6,201 | 6,193 | 6,239 | 6,328 | 6,408 | 6,541 | 6,688 6,845 | 7,000 7,120 g
Personalloans__._____________._._______. 32,866 | 36,922 | 36,413 | 36,922 | 36,870 | 37,108 | 37,486 | 37,695 | 38,376 | 38,928 | 39,440 | 40,084 | 40,397 | 40,651
By type of holder: i

Financial institutions, total_._.________ do... | 97,144 | 111,382 |109, 673 |111, 382 111,690 {112,630 {114,190 |115,727 |118, 165 120, 450 |122,479 [124,823 (126,040 {127,307 | 128,553
Commercial banks , 59,783 1 58,878 | 59,7 60,148 | 60,582 | 61,388 [ 62,459 { 63,707 | 64,999 { 66,065 | 67,381 | 67,918 | 68,627 69, 161
Finance companies 32,088 | 31,427 | 32,088 | 32,177 | 32,431 | 32,750 | 33,078 | 33,859 | 34,367 | 35,020 | 35, 35,993 | 36,365 36, 887|_
Creditunions...__.____.____._.______ 16,913 | 16,742 [ 16,913 | 16,847 | 16,973 | 17,239 | 17,455 | 17,832 | 18,269 | 18,517 | 18,961 | 19,207 | 19,339 | 19,517
Miscellaneous lenders__......._. 2,698 | 2,626 | 2,608 | 2,618 | 2,644 | 2,813 2,735 2,767 | 2,815 | 2,877 ] 2,847 | 2,922 | 2,976 | 2,988
Retall outlets, total. .. —- 15,950 | 14,652 | 15,950 | 15,678 | 15,329 { 15,185 | 15,295 | 15,366 | 15,568 | 15,733 | 15,987 | 16,053 | 16,303 16,847 .. ....
Automobiledealers.___._____________ 261 259 261 2 266 27 278 284 289 293 296 297 302l .. ...
rRevised. » Preliminary. after deduction of valuation reserves (individual loan items are shown gross; 1.e., before dedue-
1 Average for Dec. 2 Average for year. 3 Daily average. 4 Ses note “@®” for this tion of valuation reserves). tRevisions for months prior to Feb. 1971 will be shown later.

page.

$ Beginning Jan. 1973, data reflect changes in sample and weighting.
ning Nov. 1972, data are not comparable with those for earlier periods because of regulatory
changes affecting reserve requirements (Regulation D) and check collection processing

(Regulation J) that became effective in early November.

' For demand deposits. the term “adjusted’” denotes demand deposits other than domestic
commercial bank and U.S. Government, less cash items in process of collection: for loans,
exclusive of loans to and Federal funds transactions with domestic commercial banks and
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®Begin-
bond yields, see p. S-20.

eral Reserve Bulletin.

QIncludes data not shown separately.

©Adjusted to exclude interbank lcans.

§ For

TRevised: new data incorporate adjustment of sample-based estimates to reflect recent
benchmarks and new seasonal factors. Mouthly revisions appear in the October 1972 Fed-
tBeginning Jan. 1959, monthly data have been revised to reflect
new seasonal factors and adjustment to benchmarks for the latest call date (June 30, 1973).
Revisions are in the Nov. 1973 Federal Reserve Bulletin.
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Unless otherwise stated in footnote: below, data 1971 1972 1972 1973
through 1970 and descriptive netes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. ‘ Oct. ‘ Nov. | Dec.
FINANCE—Continued
CONSUMER CREDIT J—Continued
Outstanding credit—Continued

Noninstallment credit, total___ 30,232 | 28,643 | 30,232 | 20,869 | 29,623 | 29,945 | 30,469 | 30,746 | 31,085 30 936 | 81,168 | 30,942 | 31,230

Single-payment loans, total. . 12,256 | 11,917 | 12,266 | 12,204 | 12,409 | 12,540 | 12,686 | 12,817 | 12,990 13,111 | 13,088 | 13,145
Commercialbanks_.___._______ 10,857 | 10,527 | 10,857 | 10,828 | 10,989 | 11,074 | 11,237 1 11,359 | 11,520 ll 491 | 11,665 | 11,608 | 11,654
Other financial institutions 1,399 1,390 | 1,399 1,379 ,420 | 1,466 | 1,449 1,458 | 1,470 | 1,477 1,456 1, 480 1,491

Charge aceounts, total_ ... 9,002 | 8,010 | 9,002 8357 | 7,646 7,702 | 8,036 | 8319 | 8,555 | 8,479 | 8,605 | 83365 8590
Retail outlets 7,055 | 6,081 7,055 1 6,402 | 5,735 | 5,825 | 6,129 | 6,387 | 6,544 | 6,424 6,475 6,229 6, 554
Credit cards. . 1,947 1,929 | 1,947 1,958 1,911 1,877 | 1,907 1,932 | 2,011 2,055 2,130 2,106 2,036

Service eredit. ... ... ... 8,974 | 8,716 | 8,974 9, 298 9,568 [ 9,703 | 9,747 | 9,610 9,620 | 9,480 | 9,452 | 9,519 | 9,495

Installment credit extended and repaid:
Unadjusted:

Extended, total oo oeoco oo 124,281 | 142,951 | 12,806 | 13,643 | 11,923 | 11,214 | 13,681 | 13,661 | 14,792 | 14,608 | 14,812 | 15,099 | 12,0624 | 14,454
Automobile paper_.___.__.__.. 34,873 | 40,194 | 3,505 | 3,195 | 3,393 | 3,407 ,164 | 4,101 | 4,409 | 4,313 | 4,177 ,252 | 3,476 | 4,198
Other consumer goods paper. .. 47,821 55,509 | 5,202 6,171 ] 4,949 | 4,252 | 5,160 | 5378 | 5698 | 5,678 5,753 6,066 | 5,217 | 5,804
All other._...... e e do.__.| 41,587 | 47,111 4,052 | 4,277 | 3,681 | 3,655 | 4,348 | 4,182 | 4,685 | 4,617 | 4,882 | 4,782 ) 3,931 4,364

Repaid, total _______________.____.___ _.do____| 115,050 | 126,914 | 10,986 | 10,636 | 11,887 | 10,623 | 12,265 | 12,014 | 12,283 } 12,121 | 12,618 | 12,601 | 11,341 | 12,037
Automobile paper._ 31,393 729 | 2,003 | 2,740 | 3,169 | 2,943 | 3,371 | 3,233 | 3,369 | 3,282 | 3,374 | 3,372 | 3,161 | 3,661
Other consumer goods 44,933 49,872 | 4,354 | 4,155 5,077 4,409 | 5,013 ,888 | 5,043 | 4,921 | 5,031 5135 | 4,703 | 5,281
Al other 38,724 42 313 | 3,639 3,741 3,641 3,284 | 3,881 3,803 ! 3,871 | 3,918 | 4,213 [ 3,994 3,487 | 3,995

Beasonally adjusted:

Extended, total. _ ... . 12,627 | 13,304 ( 13,434 | 13,852 | 13,465 | 18,932 | 13,646 | 14,542 | 14,204 | 13,601 | 14,149
Automeobile paper. .. _._.__.._..__ 3,7 4, 3,972 | 4,001 | 3,822 ,980 | 3,762 | 3,930 | 8,968 | 3,939 | 3,912 , 819 | ...
Other consumer goods paper 4,876 5,282 5,245 | 5,343 | 5,563 5,604 5,505 5,943 5,961 5, 537 5,911 5,978 o__._...
Allother ... 3 988 | 4,016 | 4,217 | 4,502 | 4,080 | 4,439 | 4,379 | 4,639 | 4,366 | 4,215 | 4,326 | 4,478 [______.

Repald, total ... e aos 10,964 | 11,356 | 11,437 | 11,808 | 12,081 | 11,941 | 12,034 | 12,644 | 12,309 | 12,332 |r12,449 | 12,549 (.. ______
Automobile paper_......_.____.. 2, 977 | 3,007 3,145 3,225 | 3,218 | 3,261 ,253 | 3,334 , 203 ,408 | 3,427 | 3,471 |._______
Other consumer goods paper. 4,341 | 4,649 | 4,627 | 4,755 | 4,963 | 4,917 | 4,955 | 65,141 5,168 | 5,072 | 5149 | 5,154 [.___._._
Alother___________ ... 3,646 | 3,609 | 3, 3,828 3 880 3 763 | 3,826 | 4,009 3. 938 | 3,854 | 3,873 | 3,924 |_....._.

FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays:

Recelpts (Net) - ool mil. §___[' 288,302 1208, 640 | 16,748 | 18,972 | 21,130 | 18,067 | 15,987 | 28,860 | 16,584 | 28,537 | 18,121 { 21,291 25,007 | 17,637

OULIAYS (ML) — oo o oo do..__|1211,425 [1231,876 | 21,165 | 19,721 | 23,631 | 20,227 | 20,806 | 22,306 | 20,157 | 20, 814 | 22,607 | 22,139 | 20,736 | 23,092

Budget surplus or defleft (—)__............. do.__.[1—28,033 |1—~23,227 | 4,418 | —750 |-2,501 |—2,160 [—4,820 | 3,554 (—3,673 | 7,723 [—4,486 | —847 4,271 5,455

Budget financing, total_ __.____________._.____ do.__.1123,033 123,227 | 4,418 760 | 2,601 | 2,160 | 4,820 |—3,854 | 3,573 | —7,723 | 4,486 847 {—4,271 | 5,455
Borrowing from the public... 110,448 | 119,442 | 5,298 | 4,197 1,519 | 3,863 | 3,005 |-2,159 [—1,970 | —2,369 | —713 —563 564 1,395
Reduction in cash balances. - -...o.oo.... 13,704 | 13,785 | —880 |—3,447 982 |—1,703 | 1,815 |~1,395 | 5543 | —5,354| 5,199 | 1,410 |—4,835 | 4,060

Gross amount of debt outstanding_...._..... do._._|1400,468 [1437,329 ]455,285 | 460,243 {461,030 (465,792 469,587 467,322 '467, 566 (468, 426 469, 296 (472, 438 472,073 |473.139 (474,973
Held by the public. o ooooooooooon. do. .- {1304, 328 |1323] 770 |336,958 (341,165 |342; 674 {346, 537 (349,542 347,383 345,414 (343,045 (342,332 (341,769 (342,333 (313,727 345,930

Budget receipts by source and outlays by agenc.

Receipts (het). Total o o ouva S Y s 138,302 (1208, 649 | 16,748 | 18,972 | 21,130 | 18,007 | 15,987 | 25,800 | 16.584 | 28,537 | 18.121 | 21,291 | 28,007 | 17,637 | 20,208
Individual income taxes (net). 186,230 {1904, 737 8,613 | 8,206 | 12,897 8,067 | 3,409 | 11,887 3,825 | 12,308 | 8,814 | 9,279 | 11,707 , 230 | 10,106
(sjorporation income taxes (net) ‘26 786 | t 32, 166 559 5, 632 1,382 672 4,867 5, 657 923 8,796 1,350 695 5, 247 1,053 652

ocfal insurance taxes and contributlons
[C 1) PO mil.$. | 148,578 [ 153,914 | 4,969 | 2,975 | 4,486 | 7,029 | 5,340 | 6,359 | 9,380 | 5081 | 5336 | 8778 | 5409 | 4,712 6,724
(4377 S do....| 126,798 | 127,832 2,606 | 2,160 | 2,366 | 2,208 | 2,371 | 2,268 | 2,456 | 2,354 | 2,621 | 2,639 | 2,644 | 2,641 , 827

Outlays, total @ ... do... |1211,425 |1231,876 | 21,165 | 19,721 | 23,631 | 20,227 | 20,808 | 22,306 | 20,157 | 20,814 | 22,607 | 22,139 | 20,736 | 23,092 | 22,099
Agriculture Department___._._.___.____. do....{ 18,660 | 110,943 680 205 1,366 770 328 643 62 273 , 326 847 249 799 1,161 |.
ge{elnse Department, military__.___..____ do 174,546 [ 175,150 | 6,250 | 5,965 1 6,332 | 6,075 6, 633 6,207 | 6,238 | 7,473 | 5033 | 6,662 | 6,032 | 6,523 | 6,647 |-

ealth, Education, and Welfare Depa

e P rtmeﬁ]t _.| 161,866 | 171,779 7,037 | 6,972 7,121 7,051 | 6,55¢ | 7,125 | 7,683 | 7,815 | 6,902 | 7,203 | 7,398 | 7,415 | 7,463
Treasury Department.._.._....._..._.__. do....| 120,990 (122,124 | 2,008 | 4,518 [ 4,210 | 2,148 | 2,475 | 3,760 | 2,214 | 2,124 | 3,863 | 2,284 | 2,551 | 3,763 | 2, 566
National Aeronautics and Space Adm..._do__..| '3,381 3,422 272 284 2n 241 265 2565 301 278 262 246 249 246
Veterans Administration. . .. ........... do.__.| 19,756 [110,710 ] 1,276 986 | 1,154 1,043 | 1,061 1,111 1,014 862 1,097 1,050 968 | 1,056 1,191

Receipts and expenditures (national income and

product accounts basis), gtrly. totals seas. ad].
at annual rates:

Federal Government receipts, total _..__ bil.$..| 198.9
Personal tax and nontax receipts.._..___. do.... 89.9
Corporate profit tax accruals_________ .. do....| 333
Indirect business tax and nontax accruals.do. ... 20.4
Contributions for social insurance. ... - 66.2

Federal Government expenditures, total._.do....| 221.0
Purchases of goods and services......._. 8.1

National defense.._.._._............... 7.6
Transfer payments._.................... 74.9
Grants-in-aid to State and local govts_ 29.1
Net interest pald .. ____________...__._.. 13.6
Subsidies less current surplus of govemment
enterprises. ... _..oooooeo_.._ bil. §.. 6.3
Less: Wage accrusls less disbursements.. do_...f--------- NI PO O e N |8 SO -1 B RO DO oY PRPPRRUN SO
Surplus or defleit (—=).....o....cocoo.... do....| —22.2| —15.9]eeecennn =284 1 1 I S Y SO I PN TN (SO SRR NS
LIFE INSURANCE
Instttute of Life Insurance:
Assets, total, all U.S. life insurance cos..... bil. $..| 222.10 | 239.73 | 238.34 | 230.73 | 241.02 | 242.07 | 243.08 | 242.56 | 243.59 | 244.53 | 247.08 | 247.66 | 250.20 | 251.59 | 251.06 | ____._.
Government securitles_._._._..._. do._.. 11. 00 11.37 11.62 | 11.37 11.19 11.14 . . . . . . .
Corporate securities_.._ ... dooo..| 99.80! 112,98 | 113.18 | 112,98 | 114.53 | 115.39
Mortgage loans, total. ___. ..do.... 75.50 76.95 | 75.90 { 76.95 | 77.48 | 77.51
Nonfarm..._.___ .. . . ... do_.__{ 69.90 71271 70.27 | 7127 | 71.86| 7L.89
6.90 7.30 7.28 7.30 7.37 7.43
17.06 18.00 | 17.93 | 18.00 18.08 18.17
1.76 1.98 1.43 1.98 1.60 1.57
10.07 11,15 11,02 ) 11.15)] 10.78 10. 86

* Rovised. » Prellminary.

! Data shown in 1971 and 1972 annua) columns are for fiscal years ending June 30 of the

respective years; they Include revisions not distributed to months,

Digitized for FRASER
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qSee simiisr note on p. S-17.
Q Includes data for items not shown separately.




January 1974 SURVEY OF CURRENT BUSINESS S~19

Unless otherwise stated in footnotes below, data 171 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. Dee. Jan. Feb. Mar. Apr. | may June sty | Aug. | sept. oct. | Nov. Do,
FINANCE—Continued

LIFE INSURANCE—Continued

Institute of Life Insurance—Continued
Payments to policyholders and beneficiaries i$n

8., total__..___ mil. §_.
Death benefits_......- _-do_.
Matured endowments. _.do___.
Disability payments. .- -ceeememcaaas do....
Annuity payments.______ .. ... do_...
Surrender values .do____

Policy dividends

Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):t

Value, estimated total .. ___..__.._...__. mil. §.. | 189,484 | 208,497 | 17,531 | 23,526 | 15,285 | 16,265 | 20,604 | 18,793 | 19,244 | 19,680 | 18,861 | 18,984 |*17,093 | 19,820 | 13,794 |_..__...
Ordinary (Incl. mass-marketed ord.).._.do _._ | 132,803 | 146,116 | 12,855 | 13,838 | 11,316 | 12,048 | 14,905 | 13,733 | 14,362 | 13,858 | 13,115 | 13,555 |*12,497 | 14,662 | 14,221 i . __._.
GrOUP. - e oo _do__. | 49,407 | 550541 4,116 | 9,181 | 3,443 | 3,601 | 5077 | 4,458 | 4,274 | 5,242 | 5,204 | 4,851 | 4,020 4,614 | 5,042 . _____
Industrial ..o do.... 7,274 7,327 560 507 526 526 622 602 608 580 542 578 576 544 1523 W [

MONETARY STATISTICS
Gold and silver:
Gold:

Mdnetary stock, U.S. (end of period)_._mil. $_.| 10,132 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10, 410 | 10,410
k 1 0 4 3 6 2 25 22 9 18

Net release from earmar do__..| —88% | —1,715 4
Exports_ ... thous.$_.] 51,249 | 63,053 083 | 3,322 | 2,786 | 2,015} 2,405 | 2,899 | 3,066 | 21,503 | 24,958 | 4,012 | 4,973
L 64010 o £ PRI do.__.| 283,948 | 357,689 | 44,535 | 42,212 | 19,745 | 32,487 | 27,526 | 41,127 | 33,070 [ 34,990 | 27,134 | 17,061 | 36,162
Production:
South Afriea_ .. ... . ..o mil.s._| 1,008.7 | 1,109.8 9L 5 84.3 88.2 86.5 88. 8 86.6 86.0 87.6 88.3 90.2 88.2 Jeaceamme]eemmcnia]oanaans
- 77. 77. .0 2 1 6.8 4 [ 5.7 7.0

Silver:
Exports thous. $..| 10,409 [ 31,592 | 1,640 | 2,331 616 436 | 1,960 856 | 1,718 876 | 5,627 | 4,663 | 3,277 | 1,871 | 1,593 [_.......
Imports__ _._.do....| 49,507 | 59,357 | 5,735 | 4,765 | 8,287 | 6,993 | 8,664 | 6,838 | 7,490 | 15,231 | 32,938 | 27,569 | 30,764 22,200 | 66,379 |____..__
Price at 'N r fine oz._ 1. 546 1.685 | 1.832 | 1.976 | 2.017 | 2.236 | 2.309 | 2.207 2.401 2. 621 2.706 | 2.636 | 2.675 2 3.137
Production:

Canada._ ... ... thous. fine oz!.

Currency in circulation (end of period)...... bil. §..

Money supply and related data (avg. of daily fig.):@®
Unadjusted for seasonal variation:

Total money supply.-—- oo biL$..| 28L2| 248.2] 254.3| 262.9| 262.6 | 254.0| 254.1 | 259.5 | 256.0 | 261.2 | 263.2! 260.7 | 261.9| 264.0|r268.4 |»276.8
Currency outside banks._ _do.__ 51.1 54.6 56. 7 57.8 56.7 56.7 57.3 58.2 58.7 59.4 59.9 60.0 60.1 60.3 | r61.3 62.5
Demand deposits ___.__ __do___. 180.1 19,6 | 197.7 | 205.0 } 205.9 197.3 196.7 201.3 | 197.3 | 201.8 | 203.2 | 200.8 | 20L.8 | 203.6 | r207.1 213.8

Time deposits adjustedy. ... . -....... do__| 264.0| 203.4| 307.7| 31L.7| 316.6 | 322.5| 331.4 | 336.1( 340.9 | 342.7 | 3458 | 354.7 | 357.2 | 368.2| 356.7| 350.7

U.8. Government demand deposttsY_.__. do._.. 6.5 7.3 6.2 7.3 8.0 9.6 10.1 8.2 8.4 6.9 6.3 4.0 5.1 5.8 4.2 6.0

Adjusted for seasonal variation:

Total money supply ........ 252.7 | 265.5 1 255.4 | 256.7 | 256.6 | 258.2 | 260.5 263.2 | 264.3 | 263.9 263.4 | 264.4 |+ 266.6 | 268.6
Currency outside banks. . 56.2 56.8 57.0 57.5 57.9 58.7 59.0 59.4 59.5 59.7 60.1 60.3 60.8 61.4
Demand deposits._.. .. --d 196. 5 198.7 198 4 199.3 198.7 199. 5 201.6 203.9 204.9 204, 2 203.3 204.0 | r 205.8 207.2

Time depositsadjusted 308.4 { 312.8 {r316.9 | 322.6 | 330.9 | 336.7 | 341.8 | 344.1 347.7 | 353.6 | 355.6 356.1 356.8 | 360.5

Turnover of demand deposits except Interbank and
.8. Govt., annual rates, seas, adjusted:}
Total (233 SMSA's) O__ratio of debitsto deposits..|._______ [-ceooees 93.5| 90.7| 93.8| 97.9| 97.1| 957 97.8| 99.9| 102.6 | 108.1 | 107.4 |~ 109.
New York SMSA_____________________. do___ 220.2 | 215.7) 224.0 | 238.0 | 228.3 | 228.9 | 2385.1 | 245.0 | 247.5) 252.5 | 266.4 | 265.

Total 232 SMSA'’s (excc?t N.Y.). _-do._. 62,1 61.8 64.1 66.1 67.8 66.2 67.3 68.7 71.3 73.6 724 | r74.
6 other leading SMSA’sq. .. -.do___ 93.9 95.6 97.9 103.1 104 .4 101.8 103.6 | 107.5 11,5 1135 111.5 116.
226 other SMSA’S ... . ... do.__. 50.0| 49| 5.2 52.0{ 3.9 525 3.6| 54.0| 558| 584| 57.5| r58

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC):

Net profit after taxes, all Industries....___ mil. $..| 31,038 | 36,467 |_____...
Food and kindred products. .. do....| 2,754 | 3,021 { ______.
Textile mill products._.._________..___.__ do._.. 558 6569 |........
Lumber and wood products (except furniture)
mil. $_. 603 1,012 |.____.__
Paper and allied produets__..__.____.___. do.._. 501 223 U DO
Chemicals and allied products._._.._____ do__..f 3,780 4,499 f_._.___.
Petroleumrefining...__._.__..____________ do....| 5,829 5,151 |._......
Stone, clay, and glass products. cea.do___. 853 1,060 f_.......
Primary nonferrous metal.__ ceeodoo_L 621 687 1 ...
Primary fronandsteel_.______________ _. do.... 748 1,022 fooo.....
Fabricated metal products (except ordnance,
machinery, and transport. equip.) ..._mil. $_. 1,070 1,860 {..___... 374
Machlnerg (except electrical) .. __.______. do.__. 2,489 3,481 |._.__... 877
Elec. machinery, equip., and supplies.___do.__. 2,563 2,999 {__.._._. 956
Transportation equipment (except motor
vehicles, ete.). . ... ________ mil. $_. 585 780 fooeeen-- 175
Motor vehicles and equipment.___ o--do... 3,007
All other manufacturing industries.______ do_... 4, 990
Dividends paid (cash), all industries. __._._ do.... | 15,262 | 16,110 |...o..oo 4,553
Electric utilities, profits after taxes (Federal Re-
L1247 B mil$_ [ ... B B T T CET e T B L E e e ] Rt C ittt EEDEEE ] R bbbt bbb S bt bt

SECURITIES ISSUED
Securities and Exchange Commission:

Estimated gross proceeds, total_._____.___ mil.$. | 106430 | 96,481 | 10,087 | 8,210 | 6,523 | 7,325 | 9,080 | 6,567 | 11,210 | 7,943 | 7,643 | r8,036 | 78,080 | 8,816 |.oeoioo|eoaoann
By type of security:
Bonds and notes, total...._..__________ do.._.| 92,280 | 83,420 9,953 | 7,440 5,472 | 6,320 7,213 | 5,809 | 10403 | 7,122 | 6,882 | 7,610 (" 7,541 [ 7,779
957 | 2,117 | 1,739 | 1,722 2,(75(5)(75 1,870 | 71,396 | r 1,365 | 2,281

Corporate.....___.... 31,883 | 28,806 | 2,343 | 2,625 ] 1,276
10,450 | 0,604 | 880 | 408 | 913 832 984 558 627 536 330 | r430 682

Common stock.__.._ 88 .
3,683 3,367 154 272 137 172 833 200 187 216 226 r 96 * 118 355

Preferred stock

r Revised. » Preliminary. ! Beginning Jan. 1972 valued $38 per fine ounce. At all commercial banks. $Series revised toreflect recalculation of seasonal factors; revisions
§Orincrease in earmarked gold (—).@®Effective February 1973 Smw]:w, data revised toreflect: back to 1964 are shown in the July 1072 Federal Reserve Bmletind p. 634. OTotal SMSA's
Annual review of seasonal factors; regular benchmark adjustment; effect of changes in check include some cities and counties not designated as SMSA’s. *Includes Boston, Philadelphia,

collection procedures (Regulation J); and adjustments to include new figures from inter- Chicago, Detroit, San Francisco-Oskland, and Los Angeles-Long Beach.
natonally orfented banking institutions. Monthly revisions back to 1959 are in the Feb. 1973
Federal Reserve Bulletin.
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Unless otherwlse stated in footnotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. | May | June July | Aug. | Sept. Oct. Nov. Dec.
FINANCE~—Continued
SECURITIES ISSUED—Continued
8ecurities and Exchange Commission—Continued
Estimated gross proceeds—Continued
By type of issuer:
Corporate, total @ .__........._.____. mil. §..| 46,025 | 41,967 | 3,377 | 3,396 | 2,327 | 1,962 | 3,933 | 2,497 | 2,537 | 3,578 | 2,631 | r1,822
Manufacturing. ... _-do____| 11,645 6, 629 426 589 176 213 490 282 399 728 633 r 275
Extractive (mining) _-do.__. 1,261 2,010 338 176 90 68 91 141 109 50 102 141
PubHecutiity. ... do_...) 11,752 11,357 794 861 900 596 931 519 765 1, 596 920 r 513
Transportation§. . ... __._.______ 2,411 3,048 69 238 121 100 108 92 245 183 260 r 86
Communlication_._._.. - 5, 818 4,817 658 50 33 174 | 1,008 258 374 332 303 r 325
Financlaland realestate....._.._.___ do_...| 8,662 10,580 730 | 1,165 903 751 1,222 971 681 517 374 r 357
Noncorporate, total @ 60,406 | 54,623 | 7,610 | 4,814 | 4,196 | 5,363 | 5,096 | 4,070 | 8,681 | 4,365 | 5,012 6,214
U.8.Government_.- - 17,325 17,080 | 3,590 | 2,553 1,199 | 1,603 606 564 | 3,353 559 490 | 3,097
8tate and munielpal_.________.______ do....; 24,370 | 23,028 { 1,817 | 1,760} 1,889 | 1,445 | 2,304 { 1,688 | 1,870 | 2,046 | 1,992 | 1,474
Btate and munieipsl 1ssues (Bond Buyer):
Tong-term. ... ... _.do_.__[ 24,370 | 22,941 1,814 1,801 1,887 1,445 2,297 1,688 | 1,870} 2,031 1,992 | 1,474 1 1,630 172,232 | 2,224 | 1,066
Short-term. e do.__.| 26,281 25,222 | 2,764 1,640 1,622 | 1,130 | 1,638 2,082 1 2,492 2,517 { 1,924 1,744 | 2,750 | r 2,501 1,765 | 2,500
SECURITY MARKETS
Stock Market Customer Financing®
Margin credit at brokers and banks, end of month,
total .. mil. $..] '6,635| 19,045 ] 9,068 | 9,045] 8,840 | 8620 | 8344 | 8,165 7,650
At brokers_. _do._..} 15700 18180 | 8166 | 8,180 | 7,975 | 7,753 | 7,465 | 7,203 | 6,784
Atbanks ... _.do.__. 1835 1 865 902 865 865 867 879 872 866
Other security credit at banks._ .do._..[ 11,298 | 11,528 { 1,396 | 1,628 | 1,484 | 1,508 | 1,566 | 1,482 1,502
Free credit balances at brokers:
Margin accounts.....__._. _.do__._ 1387 1414 390 414 413 431 442 389 413
Cash accounts.__.._.___ _do_._| 1,837} 11,957 | 1,828 { 1,957 1,883 | 1,770 | 1,719 | 1,636 | 1,564
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
. Composited......_...._. do). per $100 bond. . 65.0 65.9 65.9 66.0 66.0 65.5 65.2 64.9 64.7 64.4 63.8 61.0 61.2 62.1 62.1 62.9
Domestic municipal (15 bonds).. .-do_... 80.0 84. 4 87.1 87.1 86.9 86.1 84.1 85.7 86.1 85.8 83.2 82.2 £6.2 86.9 85.6 86.1
U.S. Treasury bonds, taxableY. _.._...._... do_... 67.73 68.71 | 69.87  68.68} 65.80 | 64.09 | 63.59 | 64.39 | 63.43 | 62.61 | 60.87 | 58,71 61.81 | 63.13 | 62.71 | 62.37
Sales:
Total, excl. U.8. Government bonds (S8EC):
Al r&gistered exchanges:
arket value 8,803.91 |9, 515,67 | 935.61 | 807.45 | 841.21 | 734.02 | 783.47 | 781.70 | 645.90 | 615.35 | 604.89 | 766.20 | 622.72 | 741.05 | 628.28 |........
Face value._..__ -|10,167.90 |10,077.85 { 989.33 | 866.54 | 962.20 | 790.10 | 869.21 | 923.56 | 738.59 [ 725.34 | 701.33 | 852.43 | 664.91 | 823.72 { 708.70 [-.._....
New York Stock Exchange:
Market value. 8,009.57 |8,717.24 | 886.17 | 740.76 | 786.18 | 692.06 | 740.12 | 747.12 | 606.45 | 585.14 | 579.43 | 744.67 | 597.88 ) 691.10 | 507.92 | ____.__
Facevalue_____. 9,080.68 [9, 168,52 | 928.53 | 790.08 | 837.91 | 738.43 | 828.62 | 810.76 | 684.98 | 679.35 | 663.75 | 807.02 | 632.78 | 759.22 | 672.62 |..._._..
New York Stock Exchange, exclusive of some
stopped sales, face value,total._ ... .. mil. $__| 6,663.82 (5,444.12 | 463.55 | 417.92 | 448.44 | 362.93 | 392.08 | 351.32 | 379.95 | 335.65 | 354.44 | 351,15 | 356.60 | 309. 52 | 344.40 | 349.19
Ylelds:
D%n;ers;:'c ;gofporate (Moody’s).. 7.94 7.63 7.52 7.47 7.49 7.67 7.62 7.62 7.62 7.69 7.80 8.04 8.06 7.98 8.02 8.05
Aaa__. 7.39 7.2 7.12 7.08 7.15 7.22 7.29 7.26 7.29 7.37 7.45 7.68 7.63 7.60 7.67 7.68
Aa 7.78 7.48 | 7.39 7.36 7.37 | 7.47 7.49 7.49 7.49 7.65 7.64 | 7.84 7.86 7.84 7.90 7.92
A 8.03 7.66 7.568 7.50 7.53 7.60 7.66 7.64 7.64 7.7 7.86 8.11 8.1 7.98 8.07 8.11
Baa. 8.56 8.15 7.99 7.93 7.90 7.97 8.03 8.09 8.06 8.13 8.24 8.53 8.63 8.41 8. 42 8. 4
By group:
ndustrials. ... 7.67 7.35) 7.28) 7.22| 727 7.34| 743} 7.43| 7.41 749 7.59 | 7.01 7.8 | 7.7 781 7.84
Public utilities 8.13 7.74 7.55 7.48 7.51 7.61 7.64 7.64 7.63 7.69 7.81 8.06 8.09 8.04 8.11 8.17
Rallroads.._.. 8.38 7.98 7.956 7.91 7.87 7.92 7.94 7.98 8.01 8.07 8.17 8.32 8.37 8.24 8.28 8.28
Domestic municipal:
Bond Buyer (20 b'onds) 5.46 5.25 4.99 5.11 5.16 5,22 6.26 5.10 5.22 5.25 5.59 5.34 5.00 5.17 5.15 5.16
Standard & Poor’s Corp. (15 bonds) 5.70 5.27 5.03 5.03 5.05 512 5.30 5.16 512 5.16 5.39 5.47 5.11 5.05 5.17 5.12
U.8. Treasury bonds, taxable®._._..____.. 5.74 5.63 5.50 5.63 5.04 6.14 6.20 6.11 6.22 6.32 6.53 6.81 6.42 6.26 6.31 6.35
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars__ 8.81 892 921 9.22| 92| 932! 93¢ 938( 930 94| o 9.50 | 9.62] 9.73| 10,16 10.19
Industrials.________________________.__.__ . 9. 61 9.97 9.97] 10.06 | 10.09| 10.10| 1017 | 10.18 [ 10.19] 10.45| 10.53 | 10.58 | 10.78 [ 11,22 | 11.23
Public utilitles. . 487 49| 492| 49| 498| 499| 49| 49| 500 50| 502] 503 8503| 503| 5.04
Rallroads.....__.. 3.73| 3.8 | 392| 39| 39| 39| 40/ 400| 397) 3.97| 406 406 4091 409| 419
N.Y.banks ____._______________. 7.32| 7.31| 7.39| 739 7.39| 7.54| 7.54) 754 754 7.54| 7.54| 7.54| 7661 755 7.66
Property and casualty insurance cos 10.99 | 11.02 | 11.10| 11.38 | 11,63 | 11.53 | 11.53 | 11.64 | 12,89 | 13.20 | 13.23 | 11.88 | 11.88 | 11.90 | 12.91
P'I'CG per share, end of mo. 290.65 | 309.50 | 313.81 | 311.61 | 298.69 | 298.30 | 286.63 | 281.78 | 280.68 | 280.38 | 279,26 | 287.99 | 282.50 [ 258,72 | 263.71
l;ldl;xstrlals ............ 362.44 | 383.21 | 389.48 | 388.63 | 373.23 | 374.61 | 358.35 | 352.21 | 351.31 | 363.50 | 350.38 | 357.90 | 361.44 | 320,11 | 323.48
uplic utilities. . 80.20 | 86.86 | 83.61] 70.43 | 77.54 | 75.20 | 74.73 | 74.69 | 72.8) | 60.70 | 67.87 { 72,38 | 68.21 | 60.95 | 60.87
Raflroads.._ ... ... 91.00 | 93.33{ 901.26| 86.38 | 81.39 | 84.58 | 77.95! 71.60 | 71.40 | 74.55 | 71.44 | 77.35 | 80.73 | 83.85 | 95.43
Yilelds, composite.. ... 307| 298| 294| 298| 312| 313| 3.27| 333| 335| 3.29| 3.43| 334 337 393 3.8
ndustrials. ... 2.65| 260 25| 25| 27| 270| 28 28| 29| 287 30| 29| 297} 35| 3.47
Public utilities.. 607| 564 58| 623| 642 664 668| 668 6.8 7.19| 7.40{ 6.95| 7.37| 825 | 828
Raflroads_._. 4£10] 410| 43| 457 487 468] 513 55| 55| 53| 568| 6525 507 | 48| 439
.Y, banks._. 3.35] 317{ 3.06) 3.07| 32| 330| 349 346| 320] 29| 28| 275| 270 302 291
roperty and casualty in 292 282| 267] 309| 33| 32| 35| 37| 38| 360| 36| 32| 328} 338| 3.7
Earnings per share (indust., qtrly. at ann. rate;
pub. util. and RR., for 12 mo. ending each qtr.):
Industrials dollars__| 17.65 2,35 |oooooo ool »23.75
Public utilities._ _do.... 7.14 7 »7.60
Rallroads ... oo D do._.. 3.93 r7.1

* Revised.

» Preiminary.
appears in the February 1972 Federal Reserve Bulletin.

1 End of year.

¢Includes data not shown separately.
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*New series; more detailed information

§ Beginning April 1971 SURVEY, data re-
stated to include *‘other transportation” in acditicn to railroad data formerly shown.

continuity of the series.

& Number of bonds represented fluctuates; the change in the number does not aflect the

§Prices 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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. 1971 ! 1972 1972 1973

Unless otherwise stated in footnotes below, data

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan, Feb. Mar. l Apr. l May June Juy Aug. | Sept. Oct. Nov. Dec

FINANCE—Continued
SECURITY MARKETS-—Continued
Stocks—Continued

Dividend yields, preferred stocks, 10 high-grade .

(Standard & Poor’s Corp.)......_____.__ percent. 6.756 6.89 6.93 6.92 6.87 6.91 7.03 71 7.13 7.25 7.35 7.43 7.38 7.18 7.40 7.76
Prices:

Dow-Jones averages (65 stocks) 319.36 | 322.19 | 332.15 | 325.94 | 308.40 | 300.94 | 297.65 | 286,34 | 274.32 | 275.35 | 267.36 | 277.54 | 295.08 | 272.02 | 259.84
Industrial (30 stocks)_.____ 950.71 11,001.19 (1,020.32 [1,026.82 | 974.04 | 957.35 | 944.10 | 922,41 | 893.90 [ 903.61 | 883.78 | 909.98 | 967.62 | 878.98 | 824.08
Public utility (15 stocks). 112.83 | 121.33 | 121.47 18.06 { 113.08 | 109.52 | 108.02 | 107.38 | 105.34 { 101.38 95.72 | 99.96 | 101,67 93.18 87.42
Transportation (20 stocks)... 241.44 1 227,89 { 232.74 | 216.58 | 202,04 | 194.60 | 194.22 | 175.53 { 159.79 | 162.70 | 157.72 | 166.82 | 182.75 | 175.93 | 177.96

Standard & Poor's Corporation:d”

Industrial, puhlic utility, and railroad:

Combined index (500 stocks)_...1941~43=10. 98.29 | 109,20 | 115.05 | 117.50 | 118.42 | 114.16 | 112.42 | 110.27 | 107.22 | 104.75 | 105.83 | 103.80 | 105.61 | 109.84 | 102.03 | 94.78
Industrial, total (425 stocks) @ ___..__ do__. 108.35 | 121.79 | 128.29 | 131.08 | 132.55 | 127.87 | 126.05 | 123.56 | 119.95 | 117.20 | 118,65 | 116.75 | 118,52 | 123.42 | 114.64 | 106.16
Capital goods (116 stocks)._.___ do__. 102. 80 119.39 | 122,11 | 124,57 | 127.04 | 125.56 | 124.53 | 120,38 | 116.48 | 114.75 | 116,31 | 115.98 | 116.60 | 122.30 | 115.48 | 107.44
Consumers’ goods (184 stocks).....do._. 99.78 | 113.90 | 119.51 | 122,26 { 122.57 | 117.54 | 116.41 | 111.24 | 107.44 | 104.83 | 105.94 | 104.35 | 105.16 | 106. 58 96.97 | 86.57
Public utility (55 stocks)__._. _do.._. 59.33 56.89 | 61.16 61.73 60.01 | 57.52 | 55.94 | 55.34 | 55.43 | 54.37 } 53.31 50.14 52,31 53.22 | 48.30 | 45.73
Railroad (20 stoeks). ... ... . ._.... do-... 41,94 44.11 42.41 44.62 | 42.87 | 40.61 39.20 | 35.88 | 36.14 | 34.35 | 35.22 | 33.76 35.49 | 38.24 | 39.74 41.48

Banks:

New York City (9 stocks)__.._.___ .do._. 46.31 57.37 | 63.45 62.48 1 6503 59.30 | 61.21 59.50 | 59.79 58.28 | 66.05 66. 62 71,08 | 73.43 | 69.63 65.33
Outside New York City (16 stocks)_._.do.__. 87.06 | 105.81 | 117.74 | 114.24 ] 113.88 | 103.73 | 105.59 | 100.49 | 97.72 97.45 | 102.23 | 102.43 | 107.24 | 113.30 | 107.01 | 101.09

Property-liability insurance (16 stocks)..do..__| 115.04 132.58 | 149.68 | 144.16 | 134.69 | 124.23 | 124.67 | 119.77 | 109.50 | 113.36 | 122.09 | 114,02 | 115.33 | 119.88 | 117.72 | 111.89

New York Stock Exchange common stock indexes:

Composite. . ..ocococmaa o 12/31/65=50__ 54. 22 60.29 { 62.99 64.261 64.38 | 61.52 60.15 | 58.67 56.74 | 55.14 | 56.12 | 55.33 | 56.71 59.26 | 54.59 |.._____.
Industrial...... do_._. 57.92 65,73 | 68.20 | 69.96] 70.55 | 67.67 66.20 | 64,41 62.22 { 60.52 { 61.53 31,09 | 62,25 65.29 60.15 [________
Transportation do.... 44.35 50.17 | 47.50 | 48.44 | 45.14 | 42,34 | 40.92 | 40.57 | 36.66 | 33.72 | 34.22| 33,48 3582 39.03 | 36.31 {___.____
Utility . - _do._.. 39.44 38.48 | 41.81 42.28( 41.72 | 39.95| 39.13 | 38.97 | 39.01 37.95 | 37.68 [ 3540 36.79 | 37.47 | 34.73 | __.____
FiNANCe. oo e do.... 70.38 78.35 | 84.57 83.45 | 81.62 ) 74.47 72.32 | 69.42 | 65.33 63.52 | 68,95 68.26 | 72.23 | 74.98 | 67.85 [.__._...

Sales:

Total on all registered exchanges (SEC):

Market value. ... ____.____._. mil. $._| 185,027 | 204,032 | 18,540 | 17,856 | 18,926 | 15,062 | 16,486 | 12,878 | 14,931 | 12,085 | 11,927 { 12,659 | 12,628 | 18,726 | 17,501 (. _.____.
Sharessold. .. ... ... millions._. 5,916 , 209 566 547 56 446 519 408 47. 409 399 424 r 408 587 560 1 .. ...

On New York Stock Exchange:

Market value__._.___..._._.__._____. mil. $._| 147,008 | 159,700 | 15,047 | 14,473 | 15,407 | 12,323 | 13,449 | 10,501 | 12,343 | 9,852 | 9,717 | 10,342 | 10,395 | 15,644 | 14,528 |..______
Shares sold (cleared or settled)....._millions.. , 265 4,496 414 398 414 330 382 301 35 308 306 330 309 457 435 (...

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(saleseffected) - .. ___.___.______..._ millions. . 3,891 4,138 406 345 394 318 342 278 337 269 308 271 329 423 400 385

Shares listed, N.Y. Stock Exchange, end of period:
Market value, all listed shares__..______.._ bil. §_ 741.83 | 871,54 | 863.52 | 871.54 | 854,13 | 816.96 | 809.76 | 776.81 | 758.50 | 752.58 | 792.06 | 765.77 | 807.24 | 808.69 | 709.54 | 721.01
Number of shares listed.._.._.___.._.__ millions._{ 17,500 | 19,159 | 19,063 | 19,159 | 19,323 | 19,403 | 19,525 | 19,686 | 20,066 | 20,327 | 20,466 | 20,521 | 20,548 | 20,607 | 20,694 | 20,967
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Exports (mdse.), incl. reexports, total_______ mil. $..144,129.9 | 49,788.2 | 4,613.5 | 4,722.7 |4,789.1 [4,900.6 |5,975.7 |5,595.8 |6,064.0 |5,896.9 |5,387.7 |5,810.4 |6,015.6 |6,783.5 |7,127.7 {__._....

Excl. Dept. of Defense shipments_____... do....[43,548.6 | 49,218.6 | 4,582.9 | 4,690.6 |4, 747.2 (4,864.0 '5,922.8 (5,560.5 |6,023.0 {5,858.4 (5,321.6 |5,778.5 15,950.0 6,7490.3 7,000.1 {______._
Seasonally adjusted_._.____..___....__. L T ORI U 4,472.9 | 4,558.0 |4,977.1 |5,064.6 5,379.5 |5,487.0 |5,602.8 [5,778.1 |5,868.5 16,004.3 [6,448.4 ,6,431.6 16,819.0 | ___.__.

By geographic regions:

i do__..| 1,694.3 | 1,572.0 150.9 142.3 154.8 149.1 188.4 167.4 200. 4 232.0 171.3 172.2 217.4 199.2 ||l
9,855.3 |11,275.7 |1,072.6 | 1,130.6 ]1,161.1 [1,216.8 1,536.9 |1,417.7 [1,444.2 11,444.2 1,466.3 11,574.0 .
1,168.4 | 1,034.9 93.9 82.8 128.5 107.2 96.0 | 109.3 150.5 | 134.0 | 125.5 158.1
2.3 |16,098.4 |1,535.8 | 1,629.6 [1,649.5 {1,705.5 (2,132.3 [1,827.4 [2,022.5 {1,899.0 {1,729.6 11,825.8

Northern North Ameriea__..___________. 7.4 (12,419.0 [1,138.6 [1,060.0 [1,080.3 |1,090.4 [1,283.3 {1,314.1 [1,422.1 [1,334.3 [1,049.3 '1,080.9

Southern North America__ 54.5 | 3,664.2 | 325.6 | 327.01 308.9 324.2 | 383.8 | 363.1 415.9 | 410.5 | 427.4 | 453.3

South America. .. ... ... .. ... .7 18,7114 296. 1 353.0| 303.9 307.5 352.2 356.8 353.6 375.2 | 357.3 442.9

By leading countries:

Alfrica:

Egypto. .. 62.9 76.1 8.8 2.9 7.4 12.5 29.9 12.7 26.2 34.4 20.7 13.2 33.4 6.0 [ceemmeeef s
Republic of South Africa__ 622.3 597.1 50.9| 53.9] 613 55.1 52.5 57.6 56.5 60.3 | 59.8 60. 8 66.9 [ Y0 R F
Asia; Australia and Oceania:
Australia, including New Guinea__..__ do._.__| 1,018.3 857.0 76.1 67.5 86.7 89.2 80.3 90. 5 130.2 | 108.6 107.6 136.2 | 108.
India_... _do__.. 648.1 350.0 25.3 27.6 23.8 28.7 39.4 35.1 31.4 35.5 37.3 49.7 82,
Pakistan_ _do.___ 211.4 183.0 8.9 14.2 15.7 21.0 10.3 16.6 16.0 15.7 24.9 9.0 19,
Malaysia. e ool do.... 7.5 128.0 8.5 9.1 8.1 11.7 1.2 8.6 12.8 10.4 12.3 14.3 15.
Indonesia._ .. .- ... .. 307.6 24.0 4.0 46.3 34.1 21.8 27.2 30.6 35.7 4.4 30.2 41
Philippines. . 365.6 29.4 32.0 25.3 29.1 32.4 41. 4 39.0 44.6 45.6 41. 4 41,
Japan..__ . ... 4,941.2 | 488.5 611.6 | 547.8 { 565.3 | 771.7 | 657.5 | 697.9 | 706.2 | 621.9 | 747.8 { 7041
Europe
France. ... oo ... .21 1,600.6 | 151.2 | 160.9| 187.4 180.2 | 240.6 | 191.4 200.1 160.5
East Germany. . 4 14.9 .3 3.0 .3 2.4 .8 2.0 1.2 .6
West Germany .. _......._....___..__.._ .112811.2] 2629 272.0] 246.5 | 259.1 | 314.0 | 306.9 1 293.6 | 322.1
Ttaly. . .. .9 | 1,425.2 | 129.4 138.9 129.6 143.3 | 183.5 | 188.7 172.6 | 225.3
Union of Soviet Socialist Republies. 60. 9 546.7 56.1 101.4 98.3 99.8 | 111.6 | 103.1 137.7 | 142.9
United Kingdom._._..__.._..__________ 2,369.2 | 2,658.2 | 275.3 | 241.0 ] 249.7 | 238.0 | 310.4 | 248.9 | 340.5| 2825
North and South America:
Canada_____._________________.____.__. do-...} 10,365.4 112,415.4 11,138.5 11,060.0 11,080.1 |1,090.1 [1,283.2 '1,313.5 11,422.0 '1,334.1
Revised.

9 Includes data not shown separately.

« Number ol stocks represents number currently used; the change in number doe not

aflect continuity of the series.
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S-22 SURVEY OF CURRENT BUSINESS January 1974

Unless otherwise stated in footnotes below, data 1971 | 1972 1972 1973
through 1970 and descriptive notes are as shown 1
in the 1971 edition of BUSINESS STATISTICS Annuasl Nov. | Dec. Jan. Feb. Mar. Apr. May June July Aug. I Sept. Oct. Nov. | Dee.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Value of Exports—Continued

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

Latin American Republics, total @....mil. $._| 5,666.5 | 6,471.2 | 548.7 | 604.9 | 547.4; 554.4 | 648.7 | 644.4 | 683.1| 705.7 | 706.3 | 812.9 | 809.2
Argentina. o oooocceieeoo _do_...| 390.9 400.1 26.8 27.1 28.0 20.8 27.3 349 30.6 29.4 25,2 57.9 53.5
Brazil._. __ do____ 966.3 | 1,242.9 104.2 119.7 113.7 101.4 123.0 118.4 139.3 149.0 151.3 160.8 183.2
Chile. ... _do....| 223.7 187.0 9.6 4.4 14.0 14,1 15.4 15.6 11.2 19.4 10.2 15.2 14.8
Colombia._ _do_...| 377.5 317.3 26.4 32.9 23.6 30.3 34.9 32.1 27.0 39.0 33.2 47.3 44.2
Mexico_ .. _do___.|1,620.0 | 1,982.2 184.4 188. 9 180.2 180.6 215.6 214.8 240. 4 235.8 253.0 | 268.1 21,7
Veneztelf. o oo oocenooacccmecaeana do__..| 7871 923.7 76.2 96.6 74.4 92.5 81.0 949 77.9 71.4 81.9 84.8 82,0

Exports of U.S. merchandise, total _____.___.. do....|43,491.8 | 48,978.6 | 4,527.2 | 4,649.2 14,719.5 (4,831.1 |5,878.7 15,491.8 |5,067.7 15,793.4 |5 305.9 |5,706.5 5,936.5
Excluding military grant-aid d. 42,910.5 | 48,419.1 | 4,496.6 | 4,617.1 [4,677.7 {4,794.5 (5,825.8 |5,456.4 15,926.7 15,754.9 15,239.8 !5,674.6 |5,879.9
Agricultural products, total_________ - 7,698.0 | 9,409.6 [1,079.9 | 1.110.8 §1,136.1 [1,179.4 |1,407.7 |1,264.1 |1,364.9 |1,376.0 |1,218.1 |1,469.5 [1,448.7
Nonagricultural products, total 35,793.7 {39,466.6 |3,447.2 | 3,540.9 {3,583.5 (3.6561.7 (4,471.0 |4,227.7 |4,602.8 |4,417.4 |4 087.8 |4,236.9 [4,487.8

By commodity groups and principal commodi-
ties:

es:

Food and live animalsQ . _..__.._____... mil. $__| 4,366.6 | 56608 | 615.7 | 658.0| 688.6 | 669.4 | 802,3 | 767.9 | 834.7 | 949.6 | 001.9 !1,207.5
Meats and preparations (incl. poultry)__do_._. 192.0 252.0 23.9 23.1 21.7 26.2 48. 4 45.6 45.1 38.5 27.5 32.4
Grains and cereal preparations._.._____ do....[2,449.1 | 3,505.0 | 384.8 | 441.4] 476.7 | 455.5 | 531.1 ) 510.0 | 565.1 | 660.3 | 660.5 | 920.2

Beverages and tobaceo_ .. _________..__._ do_... 709.2 908. 5 94.8 90. 5 62.9 715 78.4 748 68. 4 73.3 72.1 77.3

Crude materials, inedible, exc. fuels@ ._..do....| 4,328.6 | 5030.5 ] 566.0 | 566.4 ] 580.4 1 663.1 | 840.7 | 718.0 | 779.7 | 676.6 | 562.7 | 558.9
Cotton, raw, excl. linters and waste_.__do.._. 583. 2 502.8 55.9 85.7 1 103.2 82.0 | 104.7 92.5 69. 8 81.5 58.6 52.1
Soybeans, exc. canned or prepared.__ ... do.___| 1,324.8 | 1,507.7 | 214.8 | 185.5 185.9 | 254.6 | 304.4 | 248.1 1 200.4 | 187.0| 112.0 93.4
Metal ores, concentrates, and scrap....do____{ 486.7 507.9 44.2 61.6 55.8 59.3 90.8 67.5 | 101.3 93.3 | 120.0 | 129.4

Mineral fuels, lubricants, etc. @ _.....__.._ do__._| 1,497.4 | 1,552.5 | 146.9 127.4 105.3 106.7 121.2 142.0 { 141.0 137.8 132.3 153.6
Coal and related products.._..__ .do__.. 950.7 | 1,019.1 95.3 67.5 62.0 55.5 71.4 95.1 95.9 91.1 81.3 102.8
Petroleum and products......_.._. do__.. 478.9 445.0 41.8 41. 4 36.2 36.3 38.2 40.2 40.7 39.8 44.2 41.8

Animal and vegetable oils, {ats, waxes....do____| 615.2 508.0 47.8 35.9 44.0 44.8 61.0 38.0 54.4 58.9 59.9 60.2

Chemicals.. ... .o ...... . X 4,132.9 | 331.9; 386.0] 403.8 1 384.7 ] 441.8 | 443.6 | 460.0 | 475.8 | 468.0 | 516.6

Manufactured goods @ ... ... .. 3 4,904.1 | 426.4 | 440.6 | 478.2 | 457.6 | 534.0 | 564.9 | 578.4 | 587.0 | 556.6 | 607.1
Textiles. .. ...._. . 778.8 72.0 75.5 78.3 71.6 85.9 91.8 94 96. 4 89.0 94.9

82591 66.2( 7.2| 8.5| 752 98.0| 9%.6| 100,
566.8 | 47.1| s1.2| 67.8| 641 59.7 | 69.0| 64
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Nonferrous base metals

Machinery and transport equipment, total

mil. $...19,459.8 | 21,532.7 | 1,904.1 {1,937.2 |1,956.4 |2,026.9 |2,527.8 |2,250.0 |2,569.7 [2,317.7 2,050.3 |2,067.6 [2,319.4 (2,551.0
Machinery, total 9 _ 11,560.9 |13,244.4 |1,185.2 1,199.0 [1,222.6 (1,223.0 |1,444.5 [1,360.9 (1,474.2 |1,428.8 |1,383.2 |1,402.1 |1,433.6 11,6319
Agricultural____ 596. 7 749.6 59.3 61.8 .3 78.3 1 105.0 92.6 97.0 86.6 79.0 69.0 75.5 86.5
Metalworking.__. 404. 5 410.0 30.6 44. 4 42.1 31.4 32.5 37.2 37.0 35.8 38.7 39.2 44.2 50.6
Construction, exe: 1,404.2 1 1,60L.1 | 148.1 | 130.4 ] 135.0| 15101 180.7 | 176.3 | 170.8 | 182.9 | 160.1 | 178.2 | 18LO| 1917
Electrical . ______ ... ... 3,066.7 | 3,607.8 | 341.3 | 337.5| 369.7 | 352.4 | 400.7 | 389.6 | 430.5 | 413.8 | 397.0 | 414.1 | 429.9 | 489.1
Transport equipment, total___ 7,800.0 | 82066 | 721.8 | 738.2| 733.8 | R03.9 {1,083.4 | 880.1 !1005.5 | 880.0| 667.1 | 665.4 | 8858 919.0
Motor vehicles and parts_.__._______. J14,157.1 | 4,796.4 | 448.5 | 426.7 | 455.8 | 477.5 | 551.0 | 527.8 | '543.6 | 521.7 | 407.7 | 380.5 | 468.9 | 620.7
Miscellaneous manufactured articles_.._.. do___.[2,734.1 | 3,180.7 | 264.9| 276.3| 275.1 ! 270.8 | 325.7 | 324.3 | 334.7 | 345.4 | 308.9 | 33L.0 ! 3369 378.5
Commodities not classified 1,531.4 | 1,559.4 | 128.7 | 131.0| 118.9 132.6 | 145.7 | 168.4 | 146.7 | 171.1 | 193.2 | 126.8 | 147.7 | 163.8
Value of Imports
General imports, total. ____ e mmman do .._1 45,562.7 {55,582.8 | 5,201.4 | 4,795.7 [5,423.0 (4,944.6 [5,595.6 |5,347.3 ,6,032.0 5,900.8 ‘5,651 8 !5,997.4
Seasonally adjusted. .. ... __._.._____ [« 1 T PO SN 5,147.9 | 5,002.3 |5,280.9 |5,540.8 (5,432.1 |5,290.7 i5,760.7 |5,793.6 ‘5, 762.4 6,020.9
By geographic regions:

Southern North America 364.5 | 450.8

Africa. _11,236.83 | 1,595.2 141. 4 164. 7 155. 4 182.5 216.4 184.2 226.3 187.5 201.2 245.9
sia _..  __..._.._. 11,779.5 115,111.5 11,404.1 |1,247.6 |1,364.3 |1,245.0 |1,413.3 11,352.4 [1,515.7 [1,549.1 '1,567.0 11,789.0
Australia and Oceania_ R 894.9 | 1,145.4 | 101.0 83.4 | 101.2 90. 1 90.1 | '108.5 | '120.3 | '123.0 | '124.0 | 175.0
EUrope . .. .o do..._|12,881.1 |15,740.3 |1,491.7 |1,366.4 |1,555.3 |1,405.2 |1,587.9 |1,529.7 |1,723.2 11,628.9 1, 668.8 ;1,769. 1 I
Northern North Ameriea.___.._._...____ do....| 12,605.4 {14,915.3 }1,456.8 {1,302. 4 |1,477.9 11,337.8 |1,546.9 |1,443.4 |1,667.1 |1,673.7 i1,395.7 |1,177.7
R 2 |
4

3,000.5 | 3,536.3 | 305.5 310.9| 368.4 277.7 | 411.6 | 428.3 419,
3,083.7 | 3,460.0 | 283.9 | 314.3] 303.4) 301.8 | 3243 207.4 356.

South Ameriea. .. . ... __._. 316.0 | 325.5 | 383.1
By leading countries:
Africa:
S T 19.1 16.9 1.6 1.6 3.7 .5 1.2 2.6 1.4 2.2 1.0 4.9 2.5 A R ERRRE
Republic of South Afl 286.5 | 324.7| 266| 231 252| 32| 301! 323| 31.7| o284 35| 27.0| 36| B9 jeoh .
Asia; Australia and Oceania:
Australia, including New Guinea__.___ do___. 636, 1 819.9 79.9 61.9 72.3 62.3 61.9 70.7 76.9 82.5 84.0 123.8 80.3
India 329.1 426. 6 34.0 29.1 35.2 20.0 38.4 20.7 35.9 39.2 33.1 40.8 42,2
Pakistan___ 77.1 40.2 2.3 2.6 3.3 3.3 3.6 2.5 2.3 1.7 3.4 4.2 3.8
Malaysia__. 269. 0 301.2 24.9 21.8 23.3 23.6 30.9 25.4 40.7 40.0 38.5 33.0 39.5
Indonesia_._. 207.2 277.8 24.2 26. 1 29.4 25.0 34.2 30.1 13.8 48.4 32.5 51.4 48,7
Philippines_. R .| 495.6 483.5 41.5 56.0 35.0 31.3 50.3 44.6 56. 1 55.0 80.9 75.6 71.3
JAPAI L ieoiioeeees 7,258.8 | 9,064.3 | 863.9 | 724.6 | 800.8 | 708.7 | 792.2 | 779.9 | 812.6 | 810.9 | 821.1 | 944.1| 753.4
Europe:
France. .. oo do_... 0 1,087.7 1 1,368.5 | 127.1} 121.6 | 138.1} 123.1 | 1283 | 140.9 | 153.3 | 1457 | 162.3
10.1 10.3 1.0 .9 . .6 1.1 1.2 1.1
o1 3,650.5 | 4,248.7 | 380.9 | 357.5 421.2 | 379.7 436.8 | 415.3 482.8 | 460.1 470.9
) X - 1,406.7 | 1,755.8 156.2 147.9 170.2 | 162.6 167.0 138.9 156. 6 166.8 | 166.
Union of Soviet Socialist Republics... do.... 57.2 95. 4 1.1 12.8 18.4 12.5 15.5 17.8 10.9 11. 4 12.5
United Kingdom_.....__________.___ ... do_.._| 2,498.5 | 2,985.9 | 319.0 | 264.7| 296.4 | 266.6 | 292.6 | 283.6 | 317.0 | 208.5 | 300.1
North and South America:
Canada. ... . ... do__._} 12,691.5 |14,908.9 }1,456.5 |1,301.8 |1, 477.8 |1,337.8 |1,546.1 |1,443.4 |1,666.4 |1,672.8 {1,304.5
Latin American Republics, total 9 .do_.._| 4,881.0 | 5,772.1 486.1 521.1 615.8 | 562.5 ¢ 608.9 | 604.1 644.4 { 604.9 | 569.8
Argentina_.._______________.____ .do....| 175.8 201. 4 16.3 21.3 24.4 16.9 15.5 23.6 18.6 17.9 22,4
Brazil_... 761. 7 941.6 78.9 70.6 1 131.2 80.5 85.3 74,2 | 102.7 94.5 77.2
Chile. _ 90.9 82.9 6.8 5.3 13.3 12.4 5.4 6.5 4.9 2.9 1.0
Colombla._____ . . ___.______ - 239. 2 284.1 23.2 27.9 35.1 24.9 30.1 33.6 38.7 32.8 34.7
Mexico.. . 1,261.6 | 1,631.6 | 146.6 | 140.4) 161.7 | 170.5| 196.8 | 193.2 | 189.5 | 206.6 | 170.8
Venezvela___ . . ____________ do....; 1,215.9 | 1,297.5 | 108.8 | 1344} 130.6 | 109.2 | 130.8 | 107.8 } 126.8 | 121.9 | 128.5
By tc_ommodxty groups and principal commodi-
1e8:
Agricultural products.total.._.._________ mil. $..| 5,765.5 | 6,504.9 | 554.1 | 564.3 | 650.7 | 618.1 | 666.0 | 700.4 | 787.8 | 670.1 | 641.8 | 725.4 | 6445 | 715.6 \oooooo|ooooooo-
Nonagricultural produets, total._________ do....1 39,797.3 49, 050.4 |4,635.7 14,230.7 14, 763.3 14,326.5 14,929.6 ,4,637.8 |5, 244. 2 .5,230.7 :5,010.0 [5,272.0 [4,641.8 5,657.7 |.eccccec] cncenn
rRevised. Q Includes data not shown separately.
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Janunary 1974 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated in footnotes below, data 1971 { 1972 1972 1973

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dee. | Jan, | Feb. | Mar. | Apr. | May | June | July , Aug. | Sept. | Oct. | Nov. | Dec.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued

Value of Imports—Continued
(eneral imports—Continued

By commodity groups and principal commodi-

ties:

Food and live animalsQ . 3 . 539.4 1 616.7 | 568.4 | 630.1, 658.3 | 732.7 | 627.1 | 598.9 | 696.9
Cocoa or cacao beans__._ . . 23.6 25.7 24.1 20.1 21.6 24.0 15.5 14.4 10.1
Coffee- ... 3 2 83.7 ] 132.9| 121.5| 141.1 | 145.2 | 180.1 | 126.1 | 117.0 | 127.6
Meats and preparations_._____..._._... X . 80.6 | 108.8 99.7 96.6 | 119.8 | 135.9 | 120.8 | 1257 | 175.1
Sugar. . . . 62.7 719 48.9 | 72.1 80.3 85.5 69.3 75.5 | 100.8
Beverages and tobaceo. ..._..._..._..____ do___.| 875.5|1,009.4] 117.3 99.31 109.2 76.3 | 83.5| 98.9 | 102.5 97.3 94.4| 912
Crude materials, inedible, exc. fuelsQ ____do.___| 3,382.0 | 3,859.8 [ 383.1 | 324.9| 388.5 | 341.2 | 383.8 | 398.3 | 444.3 | 453.1 | 431.3 | 408.7
Metal ores e -.do____| 1,043.9 | 1,021.6 | 112.5 88.5 84.4 62.6 69.8 92,7 | 103.6 | 121.9 | 128.4 | 128.5
Paper base stocks. .do.__.| '502.3 9, 9 49.0 38.6 56.7 48.1 52.2 50.0 57.5 51.9 55.3 45.0
Textile fibers. oo coomcameo e do_...| 158.4 195.9 16.9 14,9 21.9 21.0| 2L8 19.2 23.2 21.0 22,1 20.6
Rubber..__ - do._..| 216.0 196. 2 17.6 18.3 19.5 18.0 23.3 20.0 27.0 29,2 22,3 | 38.9
Mineral fuels, lubricants, et __..__.__.__. do....| 3,714.8 | 4,798.9{ 417.0 | 475.7 532.7 | 494.9 | 595.1 | 502.2 | 609.4 | 604.3 | 554.9 | 776.4
Petroleum and produects......._._____. do._..| 3,323.3 | 4,299.6 | 374.4 | 431.1] 488.1 | 452.4 | 553.7 | 463.2 | 565.2 | 566.7 | 515.5 | 728.8
Animal and vegetable oils and fats..____. do....| 171.6 179.6 10,1 21.7 8.8 16.8 14.7 13.6 15.8 19.8 18.9 23.5
Chemieals- .. 2,014.8 § 177.4 | 166.4] 189.1 | 190.2 | 202.7 | 221.9 | 213.1 | 208.7 | 1858 | 206.2
Manufactured goods @ - . 11,4215 [1,072.5 | 968.4 {1,107.8 | 983.8 [1,078.2 | 992.8 {1,178.7 [1,114.0 |1,192.7 11,135.2
Iron and steel 2,926.4 | 303.8, 286.6] 240.7 | 232.0 | 220. 204.4 | 206.2 | 243.5 | 279.5
Newsprint________ 1,053.9 96.4 | g7.9| 1106 90.6 | 107.3 | 100.5 | 104.8 | 109.4 97.4 80.9
Nonferrous metals. . E 1,933.2( 179.8 | 161.5{ 2247 { 178.2{ 199.5 | 150.1 | 186.2 | 178.9 | 211.2 | 188.8
TeXti1eS e e do....| 1,392 | 1,528.4 | 141.5 | 114.4| 144.2 | 124.1 | 143.5 | 133.5 | 137.8 | 128.3 | 128.9 | 136.5
Machinery and transport equipment.....do....} 13,873.2 | 17.420.1] 1,713.6 | 1,492.3 [1,675.9 |1,560.0 (1,813.0 | 1,710.1 |{1,054.3 |1,018.2 [1,700.7 [1,683.7
Machinery, totalQ - __._________ -do.___[5967.8,7,78.9] 737.5 | e47.4] 698.4 | 702.0 | 812.3 | 806.8 | 853.8 | 865.0 | 855.3 | 907.2
Metalworking._ ... K . 140. 4 17.4 12.8 14.4 11.8 13.3 10.9 16.5 14.5 17.3 19.1
Electrical. . . 3,375.4| 3320 | 284.6 275.0 | 317.0 | 363.8 | 344.4 | 377.4 | 391.2 | 387.0 | 4216
Transport equipment..__._...___.____. 9,613,2 | 965.2 | g844.5{ 977.5 | 858.0 [1,000.6 | 903.3 {1,100.5 (1,053.2 | 845.4 | 776.5
Automobiles and parts.... 7,045.9 | 797.7 | 697.3 | 805.0 | 715.8 | 841.0 , 748.3 | 041.7 | 896.2 | 706.7 | 608.3
Miscellaneous manufactured articles. _._._ do....| 5,372.9 | 6,910.6 621.4 | 563.0| 631.5 | 584.2 | 643.2 | 609.8 | 640.7 | 697.1 | 720.4 ; 820.0
Commodities not classified....__._..__.._ do....| 1,475.6 | 1,508.0 | 143.9 | 144.6 | 1628 | 128.7 | 151.3 | 141.4 | 131.6 | 160.9 | 153.8 | 158.7
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unitvalue___.___________________ 967=100_.| 114.4 117.6 | 122.8 ) j122.6 | 123.56 | 126.8 | 127.2 | 128.4 | 132.4 | 134.5| 137.6 | 142.9 | 14.6
122.4 134.31 143.3 | 144.6| 147.5 | 1480 179.3 | 166.3 | 175.3 | 167.5 | 149.1 | 155.5 | 162.5
140.0 1580 | 176.1 | 177.3| 182.1 | 187.7 | 228.0| 213.6 | 232.1 | 2253 | 205.2; 222.2| 230.2
117.4 126.1 | 130.4 | 130.3| 133.3 | 134.3 | 137.5| 145.1| 146.9 | 147.8 | 150.3 | 153.5 | 152.3
144. 5 163.8 | 177.5 | 164.3 | 181.5 | 164.3 | 18L.6 | 164.5 | 183.3 | 178.2 | 167.8 { 174.4 | 1549
169.6 206.6 | 231.6 | 214.0| 242.0 | 220.7 | 249.7 | 238.6 [ 260.2 | 263.3 | 262.2 | 267.6 | 235.9
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight___ 204,132 | 230,176 [ 71,913 | 20,720 | 19,814 { 18,865 | 22,218 | 22,741 | 24,391 | 24,509 | 22,524 | ... lococoofoconmanfooem s s e
Value. ... ____________ ... 22,610 | 25520 | 2,449 | 2,531 2 2,633 8 2,946 | 8,177 | 3,182 | 3,080 | o ...|-crcecselomocmmmnlmem oo s
General imports:
Shipping weight________...___ thous, sh. tons..| 313,167 | 350,845 | 32,531 | 33,428 | 33,411 | 29,981 | 34,408 | 31,522 | 38,259 | 87,023 | 83,479 | ... |-cecouoc|oncmmmce]ommmmnan]ommeenee
Value . mil.$_.| 26,093 | 33,617 | 3,076 | 2,853 | 3,207 | 2,919 | 3,319 | 3,171 | 3,680 | 3,538 | 3,512 | o {-eeecencfmcmemac|-ommmennlonaaaons
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (Scheduled Service)

Certificated route carrlers:
Passenger-miles (revenue)...
Passenger-load factor§..._ ..
Ton-miles (revenus), totalf.

Operating revenues@ ©
Passenger revenues...____.____
Freight and express revenues.
Mall revenues.__.__.__...._____

Operating expenses®____..

Net Income after taxes®

Domestic operations:
Passenger-miles (revenue)_.______.___
Express and freight ton-miles. .
Mail ton-miles....__.......____

Operating revenues®..

Operating expenses®. .

Net income after taxes®

International operations: s
Passenger-miles (revenue)
Express and freight ton-miles._.
Mail ton-miles.___._...________

Operating revenues®.__.__

Operating expenses®._._

Net income after taxes®

Local Transit Lines

Fares, average cash rate
Passengers carried (revenue)

r Revised. » Preliminary.
Q Includes data not shown separately.

29,22
617
2,292

2,221
-1

26.6
5,497

YApplies to passengers, baggage, cargo, and mafil carried.
§Passenger-miles as a percent of available seat-miles in revenue service; reflects proportion
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2.4
*5,260

27.8
r444

27.8

424

of seating capacity actually sold and utilized. )
for all groups of carriers also reflect nonscheduled service.

579
602
—-17

27.8
512

27.8
465

27.8

448

27.8 27.8 27.7 21.7

420 391 413 408

group referred to as “International;”” no change in comparability of data.

Total revenues, expenses, and income
o & Effective July 1973, carrier
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72
Unless otherwise stated in footnotes below, data 1971 l 1972 19 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | san. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee.

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION—Continued
Motor Carriers (Intercity)

Carriers of property, class I: A
Number of reporting carriers_ ... . ccoooa .o 11,475 | 11,475

Operating revenues, total_. 14,270 |.
Expenses, total .......... 13,434
Freight carried (revenue)..........___. 642

Freight carrted, volume indexes, class I and II
(ATA):

):
Common and contract carriers of property
(qtrly.)&-. -...average same period, 1967=100. . 119.0 128.0
Common carriers of general freight, seas. adj.
1967=100_. 124.5 136.4

Carrlers of passengers, class I:

Number of reporting carrier 172 172
Operating revenues, total. 759.9 768.1
Expenses, total__.__.___________ .- 665, 4 682.5
Passengers carried (revenue).._.____._.._.. . 166.7 156. 8
Class I Railroads
Financial operations, qtrly. (AAR):
Operating revenues, totalQ __.___________. mil. $..] 712,607 | 713,411
F¥reight___._ ..do....] 11,793 | 12,571
Passenger B. - _do._. 7204 1257
Operating expenses @ .._.__._...___._ _.do....| 10,058 | 10,550
Tax accrualsandrents____..___._....__ _.do____ 1,939 2,026
Net railway operating income___.__.... ..do. .. 700 835
Net Income (after taxes) @ ... ..._...... do.__. 6351 § 500
Traffic:
Ton-miles of freight (net), revenue and nonrev-
153010 R bil_.| 752.2 800.8 | e e 8436.9 | e
Revenue ton-miles, qtrly. (AAR).. _do._..| 739.7
Revenue perton-mile_______._.______ _.cents.. 1.594
Passengers (revenue) carried 1 mile.__.._..__ mil..{ 8,901
Travel
Hotels and motor-hotels: §
Average sale per occupled room.___.____.. dollars..| 18.74 19.21 121,38 | 18.88 7 190.52 | 19.85 | 20.32 | 20.06 | 20.53 | 20.39 | 20.25 | 20.93 | 20.71 ] 21.09
Rooms occupled.. ... _.._..__.__._. % of total._. 60 62 r 61 48 57 60 65 67 69 68 65 70 66 73
Restaurant sales index...same mo. 1951=100_. 114 123 111 122 105 118 143 129 153 143 130 128 135 132
Foreign travel:
U.8. citizens: Arrivals. ... _____.__.. 664 543 663 589 713 780 775 790 993 | 1,172
Departures. ... . 542 606 548 583 686 746 787 941 | 1,020 870
Aliens: Arrivals...____________ . 368 407 452 346 426 451 427 474 615 663
Departures ... . . oo o 324 382 342 272 343 359 376 418 480 628
Passportsissued_____.._ ... . . 132 119 183 230 322 345 335 306 255 213 152 148 132 108
National parks, visitsY_._...__._....____..__. . 2,055 | 1,716 1,656 | 1,848 | 2,252 | 3,356 | 4,826 | 7,618 | 10,080 | 10,296 | 5,616 4,159 & 2,256 | ______.

COMMUNICATION (QTRLY.)

Telephone carriers (63 carriers except as noted):
Operating revenues Q.. .. ... ____.___ mil. $..| 20,410

Station revenues. . ..do.__.{ 9,970
Tolls, message. ... ____.___.___. do._..| 7,9
Operating expenses (excluding taxes)_ .do___.] 13,253
Net operating income (after taxes). .do.__. 3,487
Phones in service, end of period_......._... mil__{ 1116
Telegraph carriers:
Domestle:
Operating revenues.... _.._._.___.._.._. mil, §. 396.8
Operating expenses._..._.___.__.___.__... do._.. 337.0
Net operating revenues (before taxes)...do.... 31,7
International:
Operating revenues. _..____._.__.._....._ do.._ 206.0
Operating expenses c..do___. 150.8
Net operating revenues (before taxes)...do.... 44.3
CHEMICALS
Inorganic chemicals, production:
Acetylenet_._______________ | _______ mil. cu. tt..| 12,349 | 11,568 983 993 965 855 77 661 659 633
Ammonia, synthetic anhydrousf_thous. sh. tons__| 14,538 | 15,193 | 1,227 |-1,212| 1,197 | 1,135} 1,319 | 1,316 | 1,353 | 1,324
Carbon dioxide, liquid, gas, and solid}._ d 1,344 1,481 119 106 102 98 108 102 112 120

Chlorine gas (100% Clp)} .. __. 9,352 9,873 842 852 849 779 862 848 886 838
Hydrochloric acid (1009, HCH1._.

2,099 2,302 202 201 198 180 211 202 209 196
Nitrie acid (1009 HNO;)}

, 7,63 6 644 622
Oxygen (high and low purity)O...... Loeu ft. | 319,171 | 353,190 | 30,992 | 32,065 | 31,084 | 29,286 | 32,945 | 31,627 | 32,208 | 31,273
Phosphoric acid (100% P;0s)%..._thous. sh. tons__| 5,970 6, 531 r 531 r 589 469 524 567 567 525
Sodium carbonate (soda ash), synthetic (587,

NaO)}. . thous. sh.tons_.| 4,208 | 4,310 376 366 333 328 350 330 337 297 304 | 338 261 |eeoeaiilaciciiinfiiano-
Sodium bichromate and chromate}.________ do.__. 138 147 13 13 12 11 13 12 12 12 13 -
Sodium hydroxide (100% NaOH)$}_ —--do__.. 9, 667 10, 217 869 889 879 808 895 882 928 870 904 -
Sodium silicate, anhydrous}...__ ..do_.__ 636 661 71 59 42 53 65 84 72 60 60 -
Sodium sulfate, anhydrous?. ~..do.__. 1, 356 1,327 1 112 103 110 141 138 120 110 122 08 -
Sulfurie acid (100% HyS00t - o._.._._____ do__._{ 29,035 | 31,300 | 2,669 | 2,713 | 2,501 | 2,518 | 2,672 | 2,63¢ | 2,840 | 2,573 | 2,559 | 2,758 | 72,514 | 2,547 |.ooo.foeoo
* Revised. . » Preliminary. { Number of carriers filing complete reports for the year. hauled refers to common and contract services.

3 For month shown, 3 For 4th qtr. 1971. 4 Annual total reflects revisions not distrib- JPIndexes are comparable for the ideatical quarter of each year (and from year to year).
uted to the monthly or quarterly data. & For 2d qtr. 1972. ¢ Before extraordinary and @Natl. Railroad Pass. Corp, (AMTRAK), not included in AAR data above, for 1972 and
prior period items. 7 Reporting roads only; excludes AMTRAK operations. 8 For six 1st 6 months 1973 (mil. dol.): Pass. revenues, 138; 74; net ineome, —148: —79 (ICC).  @In-
months ending in month shown. 9 For 66 carriers. 10 Beginning 1973, data refer to cludes data not shown separately. _$Revised monthly data back to 1969 will be shown Iater.
net income after extraordinary and prior period charges and credits and not to expenses. ONot comparable with data in 1971 BUSINESS STATISTICS.

W Forlst qtr. 1072. 12 For3d qtr. 1972. 13 For Ist half of 1972. ¢ Corrected. §Effective Jan. 1972, data reflect an expanded sample that includes many motor-hotels.

A Quarterly data beginning 1973 (and restated 1972 figures) are for large class I motor car- Data include visits, effective Jan. 1972, to Arches and Capitol Reef National Parks, and
riers and include operations of most of those with annual revenues of $30 mil. in 1972. Tonnage effective July 1973 to Voyageurs Natl. Park.
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SURVEY OF CURRENT BUSINESS S-25

1971 | 1972 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition ot BUSINESS STATISTICS Annuasl Nov. | Dec. Jan. Feb. Mar. | Apr. { May June | July | Aug. | Sept. Oct. | Nov. | Dec.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
fe¢ chemicals, production:a*®
OIX?E“C anhydride? _______________________ 11,512.9 {t 1, 560.6 130.1 |. .- () RS PR (ESYSIE IR EUIUUIIY HUIURIE R N
Acetvlsalicylic acid (aspirin) ... 31.7| 1346 2.5 .3 . 2.8 2.4 2.4 3.0 2.5 2.4 2.4 3.0
Creosote ofl - . 1115.7 119.1 8.9 8.7 7.8 11.4 8.9 9.1 8.7 8.5 9.1 8.4 88
Ethyl acetate 85%) . oo oooeee_. 1159.3 | 1217.2 18.4] 203} 181 1471 238 245| 171 18.7 15.0 .3 185] 15.6
Formaldehyde (37?% HCHO).._...._._.__ d 14,621.6 115,500.0 | 4:8.5 | 450.0 { 479.5 | 465.7 | £19.2 | r27.7 | BIL3 | 524.51 5069 525.1 | 503.2| 543.8
Qlveerin, refined, all grades:
Production . _ .. .o 339.8 353.0 2577 309} 315 28.1 30.8 29.5| 29.8}| 30.0 29.9 3.5 27.6 29.9
Stocks, end of perlod.. __ .- 28.2 25.6 24.3 25.6 24.7 23.8 21.6 22.6 17.1 15.0 18.2 15.6 16.7 | r16.2
Methanol, synthetic... 17455 | 1897.0 87.5 84.4 83.5 79.4 93.1 88.7 79.7 94.3 85.6 04.5 90.8 839
Phthalic anhydride..___________.______ 17944 | 19360 L2 777} 55| 7.4 89.8| 81.9| 9.6 8.3 80.1 92.2] 8.2 81.3
ALCOHOL
Ethyl alcohol and spirits:}
Produetion...__.__._________._....__. 552 9 621.3 515 53.4 57.1 52.5 57.1 58.4 58.1 55.9 54.2 57.4 59.9
Stocks, end of period_. _ 132.8 76.9 96. 2 76.9 95.9 90.7 87.8 97.6 87.7 89.6 94.3 90.9 8L 1
Used for denaturation______ 432.7 453.0 37.3 35.3 41.3 37.5 41.3 36.7 38.8 37.8 34.3 39.8 38.0
Taxable withdrawals. 88.0 82.5 7.0 5.8 8.1 4.9 6.2 5.7 6.6 6.4 5.6 6.2 58
Denatured alcohol:{
Production____________.__ 234.1 246.9 20.1 1.1 22.2 20.2 22.2 19.8 21.6 20.3 18.9 22.1
Consumption (withdrawals)_ 234.6 246. 6 19.9 19.5 21.8 20.4 22.5 19.6 215 20.2 19.1 22.1
Btocks, end of period_. ... ... ....... 2.9 2.0 2.8 2.0 2.8 2.6 2.5 2.7 2.8 2.9 2.8 2.7
FERTILIZERS
Exports, total 9 ___.____.____.._._._ thous. sh. tons__| 117,106 | 19,612} 1,358 | 1,599 | 1,666 | 1,451 | 1,830 1,770 ) 1,518 | 1,540} 1,785 | 1,809 | 1,639 | 1,764 | 1,678 | ___.___
Nitrogenous materlals__ ceameeo-do 1,123 107 81 52 91 109 110 88 95 92 69 100
Phosphate materials_____ 14,953 | 1,013 | 1,103 | 1,259 | 1,054 | 1,438 | 1,391 | 1,141} 1,100 | 1,205 | 1,376 | 1,115 | 1 362
Potash materials __________________.____.___ d .3 75 111 95 138 129 83 14 146 184 125 192 120
Imports:
Ammonium nitrate_ ... ... ___ 378 20 17 27 28 39 74 37 25 15 11 16 2%
Ammonium sulfate__ 264 22 14 26 23 46 46 22 12 11 12 23 29
Potassium chloride___.__ 4,855 303 274 442 431 761 713 547 305 261 205 385 660
Sodium nitrate. ... .. ... d m 9 5 16 3 1 0 3 9 0 0 5 16
Potash deliveries (KqO)_. ... ____ do_._. 5, 026 4,913 246 330 384 511 782 708 581 308 220 335 415 601
Superphosphate and other phosphatic fertilizers
(100%, P30s):
Productiont_ . ... __.___ b, 482 477 469 491 477 491 494 495 446 444 430 r431 467 ||
Stocks, end of period 433 418 433 455 437 333 233 233 298 349 363 340 L e B
MISCELLANEOUS PRODUCTS
Explosives (Industrial), shipments, quarterly §
v ' 1.1b_.} 2,120.0 | 2,108.7 {-cueu-n- 4791 {ooeeeni e 476.0 | Lo femeennn 5285 |.oceeo|ieeonnn 1) V23 RN R
Paints, varnish, and lacquer, factory shipments:
Total shipments_.______________..._____._ mil. 3,000.2 224.7 | 190.0 | 225.5 | 235.0 264.0 { 270.0 | 294.4 | 297.5 2794 | 801.7 1r272.5
Trade products____ _ 1,650.3 | 113.8 95,0 | 114.5 | 124.7 | 140.1 | 147.4 | 161.6 ) 166.3 | 163.6 | 171.3 r140.3
Industrial finishes 1,349.8 110.8 95.0 1110 110.3 123.9 | 122.6 | 132.8 | 131.2 1158 { 130.4 | r132.2
Sulfur, native (Frasch) and recovered:
Production__.____._____._________ thous. Ig. tons__| 48,620 | 49,218 775 785 806 709 835 807 848 839 799 851 829 892 oo
Btocks (producers”), end of period_________. do.__.] 4,120 3,794| 4,003 | 3,956 | 3,844 | 3,817 | 3,791 | 3,774 | 3,763 | 3,805 3,756 | 3,801 | 3,820 ( 3,908 {.___._.| ...
PLASTICS AND RESIN MATERIALS
Production:
Thermosetting resins:
Alkydresins..____. *)
Polyester resins_ _._.__ d 1706.7
Phenolic and other tar acld resins___ _do_.._|11,180.9
Urea and melamine resins____._..__._____ do.__.| 1769.8

Thermoplastic resins:

Cellulose plastic materfals..._....__...__. do__ ..
Coumarone-indene and petroleum polymer

resins._ il mil. Ib. .
Styrene-type materials (polystyrene) ._..do___.
Viny! resins (resin content basis)¥..__.__ do___.
Polyethylene__ . __ _______._____________. do___.

ELECTRIC POWER
Production (utility and industrial), total ]3
mi

.kw. hroo
Electric utllities, total ... ____.____..___. do.__.
Byfuels....._.._._.
By waterpower
Privately and municipally owned util..__do.___
Other producers (publicly owned)....._.. do.__.
Industrial establishments, total do____
y fuels .do._.
By waterpower. _.__.____.__.___._____._. do_._.

1,717,520
1,613,936

-[1,347,616

266, 320

1,322,540
291, 396

103, 585
100, 325
3, 260

r Revised. » Preliminary.

t Reported annual total reflecting revisions not distributed to the monthly data.

1,853,390

1,747,323
1,474,580
272,734

1,435,599
301, 724

106, 067
102, 678
3,380

152, 625

143, 867
122,473
21, 394

118, 425
25, 443

8,758
8, 460
298

163,329

154,350
129, 587
24,763

126, 636
27,714

168, 386
159, 320
133, 398

25,921

130, 009
29,311

9, 066

1 Series

diseontinued. 3 Less than 500 short tons. 4 Annual total reflects sulfur content, whereas
monthly data are gross weight. ¥ Beginning Jan. 1972, data exclude polyvinyl acetate,

polyvinyl alcohol, and other vinyl resins.
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8,736 |.
330

@Except for glycerin, scattered revisions have been made in the annual data back to 1965;
onthly revisions are not available. .
mo"Datzx are reported on the basis of 100 percent content of the specified material unless
otherwise indicated. Q Includes data not shown separately.
§Data exclude black blasting powder.
tRevised monthly data for 1970 will be shown later.
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Wi | em2 1972 1973
Unless otherwise stated in footnotes below,hdata
tl h 1970 and descriptive notes are as shown
.‘:ﬁ:'eglsn ed‘i‘tlilon of BUpSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June } July , Aug. | Sept. | Oct. | Nov. | Dec
ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER-—Continued
total (Edison Electric
Sa]e;nt:tiltllllttigiti?EI.S}.?T?T'. ...... (....mil. kw.-hr__|1,466,441 {1,577,714 |131,021 {134,957 1143,115 {139, 596 |135, 747 |131,807 1131,814 (139,014 |149,064 |154.594 |154,877 (145,715 | _..____| ... _
i ial:
C%Tnlz?lﬁ?:zz;llta:r?digg;lvﬁrg .................. do..__| 333.752 | 361,859 | 29,781 | 30 021 | 31,665 | 31,124 | 30,646 | 29,848 | 30,838 | 33,745 | 36,733 | 37,704 | 37,452 | 34,146 |_______.(_.______
Large light and power§. ... ccceeemmnoan do_...|r 592,700 | 639,467 | 55,404 | 54,111 | 55,111 | 54,619 | 55,627 | 55,758 | 56,784 | 57,542 | 57,001 | 59,023 | 59,514 | 60,779 |- .-
Alroads. ..o eeeeeee do....[ 4,537 | 4,440 358 395 390 379 397 325 322 330 324 335 398 0l |
gglllg:lftsl:lng'?m:l%asﬂsc -------------------- do.___| 479,080 | 511,423 | 40,253 [ 45,136 | 50,700 | 48,428 | 45,126 | 41,142 | 39,102 | 42,451 | 49,781 | 52,341 | 52,308 | 45,285 {._ ... .. 7"
high lightin; 11,673 | 12,193 1.124 | 1,165 | 1,187 1,092 1,078 | 1,021 978 951 966 [ 1,002 1,047 1,119
%ttrlfg? ;rtll%lié%iuv{l?grit%es-- & 39,819 | 43,190 | 3,686 | 3,705 | 3,641 3,534 | 3,447 3,381 | 3,316 | 3, 501 3,687 | 3,712 | 3,735 | 3 567
Interdepartmental . ...ooooooomomoa 4,880 ) 65,142 415 424 422 420 426 426 473 494 482 a77 195 80
les to ultimate customers (Edison
R%gggreicﬁi?gﬂst?l&f) ........................ mil. $..[24,725.2 27,921.1 |2.333.4 [2,402.1 |2, 540.6 [2,611.3 |2,472.6 [2,403.4 (2,423.5 (2,592.6 (2,800.9 |2,801.1 [2,944.0 [2,758.7 | .__.._.|...._...
GASt
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total........_... thous..| 42,660 | 43,370
Residential___._ ... do....| 39,180 | 39,776
Commeirclial 3, %(1)% 3, g:;.g
trial__
S ep e w|
Sales to customers, total
TResidential __......
Commercial

Industrial.

ALCOHOLIC BEVERAGES

Beer:
Production. .. e mil. bbl._
Taxable withdrawals. -.do_...
Stocks, end of period__.__..________.___.__. do.__.
Distilled spirits (total):
Production____.___.__.____________ mil. tax gal..

Consumption, apparent, for beverage purposes
mil. wine gal. .
mil. tm((igal_.

Stocks, end of period
Imports.__..._____.

Rectified spirits and wines, production, total
mil. prooé gal..
(.

Taxable withdrawals_
Stocks, end of period..
Imports.. ..
Still wines:

Production

Taxable withdrawals.._.__._____._.______. do.._.
Stocks, end of period.
Imports. o oo

Distilling materials produced at wineries.._do....| 402.38
DAIRY PRODUCTS
Butter, creamery:
Production (factory)} 1,143.7
Stocks, cold storage, end of period... -.do. 96.8
Price, wholesale, 92-score (N.Y.).__..._. $ perlb_. . 693
Cheese:
Production (factory), total}. 12,380.4
American, whole milk}_._ 1,511.5
Stocks, cold storage, end of period.....__.__ do....| 304.3
American, whole milk 238.9
Imports ..do.__. 95.5
Price, wholesale, American, single daisies (Chi-
(1701 P perlb__ .671
r Revised. 1 Reported annual total; revisions are not

r 141.34
131. 81
12.4

183.73

2393.37
200. 43
971.70
100. 16

21,13

1.98

301.16
r 269.58
350, 88
45.07

261. 10

1,10L.9
107.5
. 696

r 2,610.8
1,644.3

331.4
269.4
179.4

.714

9.92 9.59
9.92 9.27
12,77 | 12.4
16.33 | 15,52
39,52 | 48.34
20.75 | 16.46
972.30 | 971.70
11.64 | 12.65
10. 52 9.94
14,29 | 10.22
924.70 | 924.41
10.29 [ 1133
12,29 9,21
6.35 4,14
1.98 2.30
2.80 2.74
8,71 8,09
.24 .81
42,62 | 19.87
25.00 | 25.39
366.39 | 350.88
4.94 4,66
6.96 7.84
78.5 81.6
132.5 | 107.5
.703 L7165
r186.2  204.7
107.9 | 119.5
353.6 | 331.4
201.7 | 269.4
20.3 19.9
.736 .44

10.98
13.07
15.25

28, 22
15,14
970.43
.77

10.47
9. 64
924,02
6.68

9,24
3.86

1.4

8.19
L18

12,26
22,13
331.79
4.38

197

96.1
108.7
. 687
202.9
123.5

322.1
260.4
15.2

. 745

distributed to the monthly data.
2 Includes Hawalii; no monthly data available for Hawaii.

§Data are not wholly comparable on a year to year basis because of changes from one
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10.72 13.14 | 12.86 | 13.83  13.09 | 13.76 | 14.17 } 12.12
9.43 12.01 | 1L.65| 12.87 | 12.656 | 12.77 | 13.68 | 1L.50
13.70 14.00 | 14.42 | 14.48 | 14.20 | 14.30 | 13.81 | 13.58
15.75 18.44 | 16.14 | 18.31 | 17.49 9.66 | 1L77{ 13.20
26.73 ] 33.80 | 30.44 | 33.64 | 33.65 | 29.64 | 32.29 | 29.48
13.87 8 . . L
971. 96 . 3 L0 3 .
6.78 8.37 7.58 9.30 8.17 7.12 7.73 8.20
11.00 189} 11.18 | 11.93 | 10.78 5.34 6.61 6. 95
8,90 11.33 | 10.23 | 11.96 | 10.44 8. & 10.62 | 10.05
926.03 | 926.32 | 926.58 | 925.34 | 926.11 | 922.29 | 917.57 | 912.87
5.70 7.21 6.55 7.95 6.98 6.07 6.68 7.08
7.51 9.77 9.11 | 10.78 9.70 7.60 9.74 9,47
3.53 4.40 4.42 5.27 4.62 3.48 4.49 4.43
1.42 1.93 1.91 1.72 .85
1.10 1.24 1.06 1.54 1.58
8. 44 9.07 9.88 | 10.00 9.17
.15 .18 .14 .15 14
10.28 | 12,19 | 10.54 } 10.01 8.83
20.90 | 26.26 1 22.87 | 24.54 | 22.60
314.70 | 204.31 | 277.34 | 257.93 | 236.95
3.52 4.30 4,42 5.10 4,93
3.05 4,25 1.10 3.41 4.18
84.4 90. 6 93.7 | 100.3 87.6 69.1 58. 4 51.3
109.5 116.6 | 125.8 | 140.8 | 149.4 | 143.4 1 1143 93.5
L687 | . 624 . 620 .619 639 |
103.7 | 226.5 | 238.8 [ 261.5| 261.6 | 238.1 ) 218.3 1 186.5
1201 1 1427 | 15L.3 | 1717 172.4 | 154.7 } 137.6 | 110.3
321.1 302.4 | 303.4| 330.6 | 376.3 | 393.3 | 396.4| 3825
260.1 2449 | 247.3 1 27111 309.6 | 320.6 | 32L..5| 310.7
11.4 14.9 12.2 16.1 20.2 312 14.5 13.0
. 746 . 765 .783 .792 . 802 .801 . 847 . 898

classification to another.

. 944

tData restated to represent the total gas utility industry, 99

percent of which is natural gas; also, sales are expressed in B.t.u. instead of therms.

tRevised data for months prior to May 1971 will be shown later.



January 1974 SURVEY OF CURRENT BUSINESS 827

Unless otherwise stated in footnotes below, data 191 1972 1972 1973
through 1970 and descriptive notes are as shown _
in the 1971 edition of BUSINESS STATISTICS Annual Nov. Dee. Jan. Feb. ’ Mar. Apr. May | June say | Aug. | sept. | oct. Nov. | Dee.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

DAIRY PRODUCTS—Continued

Condensed and evaporated milk:

Production, case goodSd - cccooccacncannnn mil.1b._{ 1,268.1 (+1,1728 | r72.2 80.8 76.8 73.5 92.4 97.4 | 114.2 | 114.6 | 10L.0 99.4 83.9 80.6 69.8 (oo
Stocks, manufacturers’, case goods, end of month

or yeard‘ _______________________________ mil. Ib__ 88.6 74.7 ] 1041 4.7 60. 2 55.2 35.6 56.2 85.4 ) 114.1| 133.6 67.1 95.6 89.4 75,2 oo,
Exports:

Condensed (sweetened)._ ...
Evaporated (unsweetened) . ._.

Fluid milk:

35.1 14.4 .2 .3 .2 .1 .2 O] .1 .2 .1 .1 .1 O] )
32.7 40.5 4.4 3.2 3.8 3.5 4.8 4.0 3.1 3.0 3.0 4.6 1.9 3.8

Production on farms. ... ... o.oo..-- do....| 118,532 | 120,278 { 8,087 | 9,401 | 9,630 | 9,055 | 10,321 | 10,488 | 11,078 | 10,706 | 10,105 | 9,598 ! 9,044 | 9,015 | 8,662 |..._.__.
Utilization in mfd. dairy products_____._... do. 160,369 | 960, 930 3,962 | 428 4,713 4,475 | 5,176 | 5,386 | 5,960 5923 | 5261 | 4,779 | 3,994 | 4,100 3,802 ... .. . _
Price, wholesale, U.S. average_...___ $ per 100 o 5.87 6.07 6. 52 6.54 8. 65 6.66 6.52 6.40 6.37 6.37 6.52 7.17 7.81 .20 | *8.63( »878
Dry milk:
Production:
Dry wholemilk ... ... mil.1b__| 777.8 r78.3 r6.0 6.1 6.7 5.9 6.9 8.6 9.3 9.3 6.4 5.9 5.5 5.2 4.6 |.______.
Nonfat dry milk (human food)........... do....| 1,417.6 | 1,223.5 7.2 72.1 85.2 79.9 95.1 97.3 | 121.5 | 119.0 87.1 64.0 51.1 48.7 45,1 ...
Stocks, manufacturers’, end of period
Dry whole milk. ... _.___..._..._ - 4.0 3.4 4.7 3.4 4.4 4.1 3.4 5.2 6.1 9.0 9.6 8.2 7.3 7.6 7.0 [ooea. o
Nonfat dry milk (human food) 177.0 37.9 34.9 37.9 34.5 36.9 38.3 56.8 75.4 96.6 91.0 89.0 84.7 78.5 63.5 | ...
Exports:
Igry whole milk.________________._.__..__ 25.0 38.3 2.4 2.0 3.7 4.3 4.1 4.6 5.2 6.2 3.8 3.7 5.9 15 4.3 | ...
Nonfat dry milk (human food)._. _do....| T124.2 164. 1 7.9 3.7 3.6 .4 1.4 1.0 .2 15 .2 .2 .7 .2 ;N O
Price, manufacturers’ average selling, nonfat dry
milk (human food). . .._.._..__...._.._. $ per b .307 .331 . 359 .376 . 394 .308 L 422 . 440 .445 . 448 .458 .484 . 500 .518 L520 | ...

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)._.mil. bu__|71,204.6 |71,789.3 | 18L.2 | 202.1 | 211.2 | 192.2 | 216.2 | 217.4 | 243.0 | 282.7 | 257.8 | 301.0 | 267.6 | 237.0| 2515

Barley:
Production (crop estimate) ... ______. do__._ R 3 1424, 5
8tocks (domestic), end of period.. do.._.
On farms._.
Off farms__.

Exports. including malt§
Prices, wholesale (Minneapolis):
No. 2, malting. $ per bu._
No. 3, stralght do....

Corn:
Production (crop estimate, grain only)__mil. bu._
Stocks (domestic), end of period, total_ ___.do..__

On farms

Exports, including meal and flour......___. do..._
Prices, wholesale:
No. 3, yellow (Chicago)
Weighted avg., 5 markets, all gra

Osts:
Production (crop estimate) ..__._________ mil. bu.. 2881
Stocks (domestic), end of peried, total__._..do__._ 943
Onfarms. .. ... 693
Off farms. . o eeaices 251
Exports, including oatmeal . __..___________ do.... 7.1
Price, wholesale, No. 2, white (Chicago)
3 bu.. 8.75
Rice:
Production (crop estimate) ....___._ mil, bags9 .. 385.8 L3 N N RIS SRR PRSPPI SR I SOOI RN SRUISORSI PRI ORI 192, 8 j--------
California mills:
Receipts, domestic, rough_______._____ mil. 1b._| 2,004 1,774 102 120 186 215 252 272 151 120 93 78 18 274 241 joo......
Shipments from mills, milled rice_.._____ do. 1,446 1, 266 71 112 97 182 141 31 123 83 47 80 48 112 15§ ...
Stocks, rough and cleaned (cleaned basis), end
of period ............................. 1 b__ 98 86 114 86 136 120 174 80 62 61 77 52 8 144 194 |,
Southern States mills (Ark., La., Tenn., Tex ):
Receipts, rough, from producers ....... I.1b__ 5, 567 7,472 645 270 252 124 90 57 67 41 37 645 | 1,204 | 2,263 809 (...
Shipments from mills, milled rice____.___ d 4,206 5,133 503 4563 438 384 367 313 234 227 259 233 346 476 545 1 ...

Stocks, domestic, rough and cleaned (clermed
basis), end of period.________ mil. 1b
Expor S.

1,737 1,967 | 2,217 | 1,97 | 1,713 | 1,420 | 1,138 876 672 499 240 435 951 | 1,9221 1,925
3,252 4,447 444 407 329 299 478 423 271 159 204 132 215 253 402

. 087 v.098 L1258 .125 .129 129 <129 .153 . 163 .153 . 153 .163 . 185 .213 .205

Rye:
Production (crop estimate).....___..____ mil. bu..| 249.3
Stocks (domestic), end of period _ e-odo__.. 54.6
Price, wholesale, No. 2 (aneapo] s)-.$ per bu_. 1.08
Wheat:
Production (crop estimate), total________ mil. bu..| 21,618 | 21,845 | ... .|| |........ JEURPURSU PN EUIIS FURISU N PR, 11,711
Spring wheat. ..._.___________. d 11 442

Winter wheat

; .jn1,270
Distribution

Stocks (domestic) end of period, total____. do....| 1,547 3430
On farms._ 694 3125 |
Off farms 853 3305
r Revised. ﬂPreHminary 1 Less than 50 thousand pounds. ? Crop estimate for the year. ¢ Revised monthly data for Jan. 1970-June 1972 will be shown later. 9 Effective Mav 1972,
? Previous years’ crop; new crop not reported until beginning of new crop year (July for price is for No. 2 {Southwest Louisiana). 10 Nov. 1 estimate of 1973 crop. it Dee. 1
barley, oats, rye, and wheat; Oct. for corn). { Effective May 1971, weighted average, 4 estimate of 1973 crop.
markets, all grades. s Average for Jan.-April, June-Oct., and Dec. ¢ Average for July- FCondensed milk included with evaporated to avoid disclosing operations of individual
Sept., and Dec. 7 Annusl total reflects revisions not distributed to the months. firms. §Excludes pear! barley. ¢ Bags of 100 ]bs.
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9928 SURVEY OF CURRENT BUSINESS January 1074

Unless otherwise stated in footnotes below, data 1971 | 1972 1972 1973
through 1970 and descriptive notes are as shown
tn the 1971 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Ma. Apr. May June July Aug. Sept. oct. Nov. Dee.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS—Con.

Wheat—Continued
Exports, total, including flour_____.__.._ mil. bu..| 627.1 | 1817.0 87.4 | 109.7} 105.5 94,31 1019 | 111.4 ! 130.6 | 128.4 | 113.2| 143.6 | 135.3| 123.2 [ 1219
Wheat only .o do._..| 5688.3% 17785 83.51 107.31 101.9 92.9 08.1 ) 108.8 | 128.3 | 126.1{ 110.1; 130.9 ] 131.6 | 1221} 120.5

Prices, wholesale:
No. l dark northern spring (M(nneap;lis)

erbu..| L77 1864 223 242| 242 22| 232| 23| 261 275| 3.06| 449| 48| 450 450 4.98
No. 2, hd. and dk. hd. winter (Kans. City) do_...| L60 L8} 229| 260 267| 248 2.50| 2.85| 2.64| 279| 28| 4711 50| 472| 478| 5238
Weighted avg., 6 markets, all grades.. . do._.| 21.72| :1s7) 2.20| 242| 246| 236| 240| 245, 262) 277| 3.22| 492 | 534 87| 491| 538
Wheat flour:
Production:
Flour.. thous. sacks (1001h.) 1 249,810 | 250,441 } 21,072 | 20,799 | 21,346 | 20,023 | 21,051 | 19,310 | 20,608 | 19,771 | 20,068 ; 21,803 | 21,589
Offal._. -.--thous. sh. tons. 4,279 4,303 361 358 375 346 358 327 354 342 348 380 373
Grindings of wheab.. ... thous. bu..| 555,092 | 557,801 | 46,822 | 46,380 | 47,529 | 44,475 | 46,777 | 42,792 | 45,808 | 43,765 | 44,681 | 48,889 | 48,111
Stocks held by mills, end of period
thous. sacks (1001b.y__| 4,362 | 4,746 1 ___.__. 4,146 .. | 3123 U PO 5,308 | ... \_..._._. FRR TS PR U I
EXPOItS. oo do....| 16,637 | 16,549 | 1,665 | 1,049| 1,553 | 611 | 1,626 | 1,134 | 977 993 (" 1,352°| 1,506 | 1,607 | 483 | 612 T T_

Prices, wholesale:
Spring, standard patent (Mlnneapolis)
$ per 100 1b.. 6.145 6. 534 6,938 | 7.625 7.618 | 7.138 | 7.263| 7.3251( 7.313 | 7.875 7.738 | 10.280 | 10.600 | 9.913 } 10.225 | 11.525
Winter, hard, 95% patent (Kans. Clty). do....} b5.446 5.867 | 6.500 | 7.500| 7.375| 6.818 | 6.875| 7.163 | 7.038 | 7.738 | 7.538 | 9.388 | 10.463 | 9.863 | 10.113 { 11.075

LIVESTOCK

Cattle and calves:
Slaughter (federally Inspected):
thous. animals . 2, 807 2,421 209 202 203 169 188 139 131 117 118 115 128 168 171
d 31,419 | 32,266 ) 2,705 | 2,615 2,807 | 2,422 | 2,618 | 2,167 | 2,692 | 2,560 | 2441 | 2,363 | 2,360 | 2,863 | 2,685

Prices, wholesa

Beef steers (Omaha)_....._....._. $ per 1001b..| 32,03 3549 | 33.38 | 36.58] 40.25 | 42.76 | 44.98 | 44.61 | 45.83{ 46.66 | 47,77 | 53.13 | 45.05| 41.33 | 39.56 | 38.63
Steers, stocker and feeder (Ransas City)_.do.__. 32.09 38.80 | 40.66{ 42.61 | 44.25| 48 06| 50.90 | 50.67 | 50.79 | 49.38 | 53,23 | 56.40 ; 49.73 | 49.84 | 47.63 | 44.42
Calves, vealers (Natl. Stockyards, [l1.)..do....| 38,58 46.88 | 49.00 | 49.00| 49.00 | 54.00 | 56.00 | 57.80 | 57.50 | 61.40 ] 509,30 | 67.50 | 56.40 | 53.40 | 57.50 | 56.50
Hogs:
i"\;laiuzhter (federally inspected).. thous. animals_.| 86,667 | 78,759 ) 6,988 | 6,197 | 6,641 | 5,712 | 6,652 | 5,992 | 6,637 | 5711 | 4006 | 5569 | 5348 6,613 6,530 | _._____
rices:

Wholesale, average, all grades (Sioux City)

. $per100lbh..i 1841 26.58 | 26.91 | 20.33] 31.28 | 3547 | 37.62| 3512 | 35.82 | 37.66 | 4569 ; 5528 | 42.96| 41.28 | 39.80 | 38.37
Hog-corn price ratio (bu. of corn equal in value

to1001b. live hog) ... ... 14.5 22.2 22.3 20.8 22,3 25.3 28.0 | 24.7 21.9 18.7 20.2 21.1 20.4 18.8 18.5 16.0
Sheep and lambs:

Slanghter (federally inspected).. thous. animals__| 10, 256 9,905 828 751 835 700 710 690 858 727 807 844 789 95 747
Price, wholesale, lambs, average (Omaha)

$perl1001b..} 27,43 30.13| 27.00| 29.25| 33.62| 39.25 | 40.75 | 34.50| 36.25 | 38.00 | 39.25 | 41.50 ; 33.38 | 3L75 | 3475 | 37.50

MEATS AND LARD

Total meats:
Production (carcass weight, leaflard in), inspected

SIOUENLT « oo mil. b._| 36,200 | 35632 | 3,130 | 2,893 | 3,077 | 2,658 2,011 | 2,511 | 2,992 ) 2,747 2,561 | 2,567 | 2,540 | 3,140
8tocks (excluding lard), cold storage, end of
period( ........ * ) _____________ B il 1b.. 796 670 702 670 680 661 687 706 732 Ggg 500 sgg 5%; 1647 |
Exports (meat and meat preparations) ____. do.___ 1547 614 57 57 48 52 81 75 166 143 00 i 72
Imports (meat and meat preparations) __..do.___| 11,789 2,012 174 138 165 148 133 149 153 9 207
Beefand veal:
Production, inspected slaughter__ ... - g 20,522 1,761 \ 1,693 | 1,801 ) 1,552 | 1,645 | 1,383 l,gig l,ggg 1, 566 1,4‘1232 1,515 | 1.850
%tockst, cold storage, end of period 375 322 361; 382 3Qg 382 362 37; 7 2 302 é 252 r 32; :
CXPOIES - - oo oo mn N ¢
Imgorts ____________________________________ 11,265 1,461 131 101 121 108 94 104 19 102 116 167 123 161
Price, wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (New York) ._..__..... $perlb__ 547 | 3.577 .533 . 590 . 645 . 690 LT12 .79 710 728 LT49 .73 .671
Lamb and mutton:
Production, inspected slaughter_ . ._____mil. 1b._ 522 515 4 40 45 38 39 38 47 38 42 42 40 47 39 ..
Stocks, eold storage, end of period.. ....__. do.._. 19 16 17 16 13 i1 11 13 15 16 14 13 13 r 16 14 oL
Pork (including lard roduction, ins ected .
slaughter_.__._ E"_".):".p""""“:-u' h Ib__} 15,989 14,594 | 1,325 1,160 1,232 1,068 1,227 1,110 | 1,250 1,086 953 1,040 994 | 1,243 1,225 ooo....
Pork (excluding lard):
Production, inspected slaughter_ . _........_ do....| 113,452 | 12,851 | 1,144 | 1,015 1,077 938 | 1,074 976 | 1,079 940 839 924 882 | 1.09 | 1,074 {........
Stocks, cold storage, end of period. 330 214 242 214 207 204 242 248 259 253 202 130 198 r224 271
Exports 72 105 7 7 8 12 33 31 29 14 6 4 6 14 8
{DmlDOl‘tS folesal 357 395 35 31 31 30 29 37 37 35 30 34 30 37 36
rices, wholesale:
Hams, smoked composite. .. _........ perlb__ 534 .625 .703 L7152 .730 .705 798 764 L722 . 745 L7941 1.045 .839 |... L LA PO
Fresh loms 8-141b. average (New York) ,.do.... .498 . 645 . 644 720 . 768 .799 . 756 . 737 .737 .730 .883 1. 167 . 866 .784 . 765 . 818
Lard:
Production, inspected slaughter. . ._.___.mil. lb__ 1,830 1,465 130 103 111 92 109 95 122 105 83 82 80 106
Stocks, dry and cold storage, end of period..do._.._ 100 51 58 51 52 44 50 49 50 40 34 32 28 35
EXpOTtS. oo oiiciciiiaaan do__.. 282 164 32 4 19 5 7 11 5 17 4 7 3 14
Prlce, wholesale, refined (Chicago)...... $perlb.. 147 . 148 .164 .157 .156 .178 .205 .203 .215 .238 . 240 .425 L245 .320
Poult POULTRY AND EGGS
oultry:
Slaughter (commercial production).__... mil. 1b_.| 10,357 | 10,883 977 833 855 721 781 725 886 949 920 | 1,070 910 { 1,120 999 lo.....-
Stocks, cold storage (frozen), end of period, total .
mil, 1b_. 378 324 413 324 294 251 204 179 174 229 292 357 4§5 r 583 470 |-
TUrKeYS oo do_... 223 208 297 208 187 153 116 90 88 138 200 262 354 r 458 | 330 lonaaoooo
Price, in Georgia producing area, live broilers
$ perlb_. .128 .133 .130 .130 .155 . 190 .235 L2585 .220 . 240 . 260 . 420 . 305 . 230 .185 . 180
* Revised. 3 Effective May 1971, data are for 5 markets; beginning April 1972, for 4 markets.
! Annual total reflects revislons not distributed to the months. 3 Beginning Jan. 1972, price for East Coast {New York and Philadelphia average).
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January 1974 SURVEY OF CURRENT BUSINESS S-29
1972 1973
Unless otherwise stated in footnotes below, data 1971 l 1972
through 1970 and descriptive notes are as shown T
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May ' June l July { Aug. l Sept. I Oct. | Nov. | Dee.
FOOD AND KINDRED PRODUCTS; TOBACCO~—Continued
POULTRY AND EGGS—Continued
- Eggs:
Pr(;ductlon onfarms.. ... ... mil. casesO. 194.9 193.1 15.3 15.9 15.8 14.4 16.1 158.7 16.0 15.1 15.2 15.0 14.6 15.3 15.0 ...
Btocks , cold storage, eng of period:
Shell, -thous. casesO.. 60 41 85 41 116 87 97 37 41 72 51 65 90 r72 96 ...
mil. Ib_. 74 68 76 68 58 53 49 46 45 46 49 50 52 r 54 51 |-
Price, wholesale, large (delivered; Chicago)
$ per doz__ .332 .338 . 402 . 498 . 526 .431 . 499 . 500 . 486 562 . 650 .786 . 688 . 632 .664 | ... .
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (inel. shelts)________._._. thous. ig. tons 315.8 282.2 10.0 36.1 38.1 34.2 27.7 29.0 29.3 17.0 15.8 9.9 5.4 2.8 1.
Price, wholesale, Acera (New York). ... $ per Ib.. . 268 L322 .37 .384 . 369 .389 .414 . 525 .614 .674 . 870 .79 . 758 . 805 770 . 651
Coffee (green):
Inventories (roasters’, importers’, dealers”, end
of perfod__._.._.___ _thous. bagsg. . 4,000 3, 663 3,663 | ... .l .. 3,920 |- ) _._.. 4,325
Roastings (green weight)_.__________.______. do....| 19,607 | 20,075 5,127 | L , 203 oo 4,784
Imports, total_______ . ... do....| 21,669 | 20,757 1,288 ] 1,996 | 1,844 | 2,101 | 2,040} 2,494 | 1,710
From Brazil ... __._.___._. 5,801 6, 152 319 696 250 266 321 475 424
Price, wholesale, Santos, No. 4 2,461 3,544 570 .570 . 620 . 655 . 650 .650 .670
Confectionery, manufacturers’ sales__..._._ mil. $_. 1,974 1,976 172 184 172 182 154 143 135
Fish:
Stocks, cold storage, end of period.....__.mil. Ib_. 302 415 416 415 382 344 298 263 270 291 324 336 364 L35 1 DR
Sugar (United States):
Delivertes and supply (raw basis):§
Production and receipts:
Production___..._.._._.___. thous. sh. tons 4, 585 4,038 1 1,028 996 650 397 308 281 212 168 12! 77 135 663
Entries from off-shore, totalQ_________. do.._. 6,601 6, 700 391 396 547 379 536 617 592 648 707 408 587 ! 597
Hawali and Puerto Rico..__.__.._._. do._.. 1,230 1,262 30 43 55 49 90 120 137 140 103 92 138 [ 127
Dellverles, totalQ . ___ ... .. do..__; 11,439 11, 531 855 1,043 787 743 1, 058 892 988 1,063 1.027 1,203 1,026 | 042 | feeia.-
For domestic consumption.....___. .. do ___| 11,288 | 11,420 849 | 1,035 780 738 | 1,049 886 984 1,058 ¢ 1,025 1,197 1,022
Stocks, raw and ref., end of perfod..__. ___ do.__. 2, 687 2,757 | 2,217 | 2,757 | 2,941 | 3,038 1 2,777 | 2,831 | 2,604 | 2,291 | 2,040 1,454 979
Exports, raw and refined.........__.... _sh. tons.. 481 778 61 104 351 1,454 64 134 137 313 239 286 196
Imports: }
Raw sugar,totalQ__._________ 5, 262 5, 154 N7 381 435 288 441 475 06 418 448 566 393 220
From the Philippines.. 11, 544 1,246 117 143 104 47 127 139 168 153 262 215 285 24
Refined sugar, total_....__..__._....._... 48 76 2 5 1 5 3 2 1 (O] 5 5 1 0
Prices (New York): ‘ q
gaa\'. \(‘iholesale ________________________ $perlb.. . 085 .091 . 090 . 092 . 094 . 092 . 094 . 097 . 100 .103 102 (108 . 109 112 111 112
efined: i i
Retall (Incl. N.E. New Jersey)... $per 51bh__ . 695 . 704 .m .713 L7113 L 728 .734 . 736 .751 . 767 .775 ! L7790 803 8.5 T N P
Wholesale (excl. excise tax)_.____.___ $perlb__ 17 .123 .122 . 122 .122 .132 .132 .133 L127 .127 G132 137 P 137 .141 150 128
! i
Tea,fmports_______ ... thous. Ih. | 175,432 | 151,495 | 11,460 | 10,731 | 15,481 | 14,295 | 15,399 | 14,107 | 17,423 | 12,425 ! 13,660 12,614 12,527 ; 16,878 | 16,506 |- _...---
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (incl. shortening): |
Production.____________________________ mll. 1b 3,515.0 | 3,532.5 | 316.1 | 288.5| 205.5 | 275.5| 317.6 | 275.3 | 201.6 | 262.5! 240.4 2047 261.9 3838.2| 30L.1 [-.oo.-.-
Stocks, end of perfod® .. .__.______________. do..__| 127.6 127.3 f 127.8 | 122.3 | 140.5 | 128.8 | 1251 | 136.8 | 120.6 | 137.3 | 120.4 8.2, 95.2, r97.6 | 1122 ... ..
Salad or cooking olls: : |
Production _______ ... .. do_...| 3,500.0 | 3,904.8 ) 307.5] 317.0} 320.6 | 314.1 | 367.9, 306.2 | 354.3 | 352.3| 287.1 330.4 2883 r327.8| 3475 1.....-.-
MStOCkiS' end of perlod®. ... do____ 76. 85. 92.0] 856 92.9 88.8 88.8 92.6 90.9 | 112.2 72.3 | 52.2 | 63.8 1 7622 66.5 [--------
argarine;
Produetion.__.._.________.______.______.____ do.._.|2,290.0 ] 2,361.2 ] 2158 | 2284} 2325 | 191.5| 1984} 184.3 | 200.1 168.3 | 151.7 l 187.7 ° 185.7 172241 | 219.6 |....-.--
Stocks, end of period® . _.__.__._____._____ do_._. 57.1 69. 67.7 69.3 80.6 80.2 70.1 66.6 68.2 69.7 57.4 47.1 58.4 | r60.2 58.8 | ooaoo-
Price. wholesale (colored; mfr. to wholesaler ot
large retaller; delvered). .. ......_.____ $perlb.. .38 313 313 313 313| .33 .313] .37 824 .327 321 348 367 373 .381| .38
Animal and fish fats:A
Tallow, edible:
Production (quantities rendered)_____.. mil 1b. . 541.6 544.8 51.5 48.1 4.4 4.2 40.5 32.4 39.5 39.6 349 27.1 35.8 | r50.9
Consumption in end products... 598.6 633.6 53.9 47.3 54.1 54.3 61.8 44.9 44.3 41.7 36.2 3.7, 358 r50.4
Stocks, end of period Y. ... ... _..._. do_._ 41.3 45.3 38.3 46.3 50.8 43.9 31.8 28.3 26.9 22.8 22.2 20.8 } 18.7 | r25.7
Tallow and grease (except wool), inedible:
Production (quantities rendered)._ do.__.{4,967.7 | 4,834.3 | 424.9 | 404.2{ 408.1 | 341.1 | 365.5| 312.3 | 375.9| 3852.0 | 345.5! 3353 | 320.2 !7404.3
Consumption in end products.__. 3 2,761.6 222.5 | 204.5 232.6 205.7 234.7 205.3 231.1 206. 8 191.4 7 199.6 197.0 | r229.9
Stocks, end of period § 346.1] 323.5| 346.1 ) 343.0| 392.0 | 363.7 | 336.3 | 313.4| 326.2 | 370.3 | 363.5 328.4 |r389.1
Fish and marine mammal olls: ‘
Consumptton in end products..._..._____ do.._. 57.1 41.9 3.3 3.2 3.7 2.0 1.8 1.8 2.1 2.1 2.4 31 1.8 1.8
Vegetable oils and related products:
Coconut ofl:
Production: Crude. ... mil.1b__| (9 (4) (3) ) ) O] (®) (d) (9) ) (4) (4) (4 )
Refined..._...___ _..do____ 553.3 593.0 48.0 4.9 58.7 50.1 56. 5 54. 2 62.5 54.0 44,2 47.5 46.6 51.4
Consumption in end produets ..adoo .. 740. 4 824.9 70.9 66. 5 80.5 69. 4 79.4 71.0 82.1 78.2 64.7 68. 2 738§ r83.3
Stocks, crude and ref., end of period]..__do.... 1911 229.1 186.1 22911 232.5 | 240.4 | 218.8 181.0 | 183.4 | 166.6 | 148.4 | 140.4 | 114.3 | r79.0
Imports_ ... do....| 628.6 677.0 37.3 50. 4 69.8 | 112.5 70.9 36.7 61.3 43.7 41.9 64.1 29.8 46.7
Corn oil:
Production: Crude. .. ... ..__. do___. 485.1 507.2 40.3 40.1 42.6 41.7 46.3 40.6 46.2 45.9 45.8 44.3 43.8 | r45.2
Refined..______.. _..do___. 440.3 464.5 42.8 38.1 45.3 34.7 51.2 40.4 41.0 4.1 44.1 41.9 42.6 50.7
Consumption in end product: do..._ 446.3 463.7 41.6 4.1 41.6 39.7 45.5 40.2 39.5 41.7 37.4 45. 4 42.6 | 749.8
Stocks, crude and ref., end of period¥.___do_.__ 57.0 76.8 72,7 76.8 69.7 65.9 66. 7 79.5 88.4 91. 2 92,1 7.9 56.6 | r54.4
* Revised. ® Preliminary. ¢ Data withheld to avoid disclosure of operations of in- ©Cases of 30 dozen. J*Bags of 132.276 Ib. §Monthly datarefiect cle‘m’x'native revisions
dividual firms. 1 Reflects revisions not available by months. 2 Average for Jan.-Nov. for prior periods. @ Includes data not shown separately: see also note ““§'"". AFor data

3 Average for Apr.-June and Aug.-Dec. 4 Less than 500 sh. tons.
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S-30 SURVEY OF CURRENT BUSINESS January 1974
Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are as shown
n the 1971 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. | Nov. Dec.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS~ Continued
Vegetable ofls and related products—Continued
Cottonseed cake and meal:
Production__ . _____________. thous. sh. tons. | 1,720.6 | 1,923.8 | 242.4 [ 228.4| 238.7| 218.0 | 236.8' 208.9 ! 195.7 | 158.8| 131.0| 1256 83,1 [r168.6 | 232.1 {......_.
c Stocks (31 ti)i] mills), end of perfod.___.__ do.... 93.1 50.0 4.5 50.0 48.7 51.7 73.2 ] 100.6 | 114.8 | 122.1| 1089 81.9 55.0§ r59.5 68.4 [.__..._.
ottonseed oil:
Production: Crude._ ... ... ... 1,355.2F 165,65 | 157.3| 163.3 | 1620 163.4, 172.0 | 136.3 | 108.4 02.9 87.8 56.2 [r120.6 | 163.6 |._..__..
efined...__.__... N 1,133.6 | 121.9 | 140.11 124.9 ] 1350 | 140.7 | 128.9 | 126.0 99.1 76.8 | 102.7 66.6 | *89.0| 116.7
Consumption in end products d 712.0 68.7 63.5 61.2 55. 4 88.4 73.7 88.1 80.5 69.5 66.1 52.3 | r70.2 76.1
Stocks, crude and refined (factory and ware-
house). end of period.__. ... ... mil. 1b._ 188.3 187.4 161.5 187.4 | 216.4 | 239.1 212.7 1 220.6 232.5 215.8{ 190.0 | 181.6 1144 |7 124.5 154 2
Exports (crude and refined) .. _.._..._... do ...| %400.7 475. 4 70.6 32.2 57.9 56. 6 78.7 40.7 63.7 55.3 39.0 23.8 43.2 22.6
Price, wholesale (N.Y.)eeoomeneenaas $perlb . .190 . 159 .139 141 .141 .166 . 185 .190 .210 72 3 R PRI I,
Linseed oll: )
Production, erude (raw)__.__.._____.__ mil. lb_ 412.2 439.7 35.0 28.2 31.3 25, 26.5 28.5 30.2 39.9 20.6 33.4 39.1 40.7 28.2 [ocoeenn
Consumption in end produets..........._ do... 213.6 243.7 18.5 17.1 15.8 14.5 18.7 17.3 20.2 21.1 19.8 20.2 170 r17.5 145 |ooeenan
Stocks, crude and refined (factory and ware-
house), end of period...... . ... ____ mil. Ib. 224.8 253.7 | 246.3 | 253.7 225.3 | 224.1 177.3 153. 4 127.1 113.0 86. 4 71.6 90.3 | 7858 %' PO,
Price, “holesale (Minneapolh)._--_.._s perlb_. . 089 . 092 .095 .095 . 095 . 095 . 095 . 095 . 095 . 140 . 150 150 . 150 . 150 .135 . 350
Soybean cake and meal:
Production_____.__.__________. thous. sh. tons | 17,104.2 (16,993.1 | 1,612.0 [1,571.5 | 1,611.9 | 1,479.7 | 1,461.6 | 1,324.3| 1,406.2 [1,189.1 11,000.0 | 1,078.3 | 948.7 [1,424.9 [1,633.5 |_____.__
s Stl())cks (tillt oil nilis), end of perfod........ do.__. 119.8 180.5 133.7 180.6 162.3 177.8 167.1 169.4 156.6 158.5 | 166.0 168. 141.8 | 1957 | 2089 [-22I0100
oybean oll:
Production: Crude _ ... ... __. mil. Ib 8,081.5 | 8,083.7 | 742.4 | 716.6 | 723.5 676.8 680.8 | 618.3 655.8 | 553.1 470.1 510.5 | 439.8 | r676.8
Refined . ... ... do....| 6,298.0 | 6,464.0 B68.0 [ 553.91 570.1 519.4 | 675.2 511.8 638.9 | 514.2| 428.9) 538.8! 502.3 |r575.5
Consumption in end produets.._..._..._. do. 6,322.9 | 6,748.7 | 584.7 | 588.1 | 589.2( 538.9 | 589.0 | 521.2 | O68L.8B | 534.3 ) 464.2 | 569.3 | 522.7 |r616.4
Stocks, crude and refined (factory and ware-
house) endof period_________________ mil. 1b_ 802.2 896.5 | 839.1 896.5 | 948.6 | 966.5 920.5 | 1,004.8| 900.1 822.7 | 748.7 620.1 515.5 [ r 531.5
Exports (crude and refined)._._..._...... do. 21,6117 1 1,148.7 ] 109.7 50.7 52.7 | 120.9 | 132.3 49.3 | 111.8 90.3 8.5 39.7 45.2 12.9
Price, wholesale (refined; N.Y.)..___.. $ per Ib. 151 L1381 117 .124 117 . 150 . 166 174 . 189 P55 3 R DU AN .309
TOBACCO
Leaf:
Production (erop estimate)._______._.__. mil. 1b 1,708 | V1,749 % | e e e e e e
Stocks, dealers’ and manufacturers’ end of perfod
mil. Ih. 4,828 4,700 { . _.____. LT00 Y e 4,459 . _ oo 4,030 foeane.-
Exports, incl scrap and stems_._._.._. thous. 1b. 2474,209 : 606,176 | 63,105 | 56,151 | 43,050 | 45,276 | 45,597 | 43,573 | 46,140 | 45,321 [ 40,122
Imports, inel. scrap and stems. .. ._......_. do.. . [2248,529 | 240,509 { 17,123 | 19,637 } 21,516 | 24,416 | 20,052 | 20,904 | 25,603 | 19,045 | 19,069 | 21,650 | 21,6656 | 26,113 | 23,216 |...._._.
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt___ 49,206 | 47,1721 4,136 | 4,079 | 4,070 | 4,917 | 5219 | 4,821 | 3,988 | 4,237 | 4,469 | 4,913 | 4,857 | 5,005 | ..o....[ccaooncl
Taxable ___.____. 28,858 1 651,016 | 46,937 | 36,762 | 48, 230 | 45,576 | 49,346 44 693 52,042 | 50,757 43 521 56, 821
Cigars (large), taxable.. - 6,506 b5, 895 520 344 464 402 463 507 483 408 506
Exports, cigarettes. ... .. ... do....| 31,802 | 34,602 3,476 | 3,089 2,343 | 3,546 | 3,834 | 4, 226 2,642 | 2,017 | 3,133 [ 4,391 | 3,644} 3,814 4,194 [.___.___
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total @___.___________________._ thous. $_.| 155,821 | 292,023 | 40,816 | 37,255 | 35,887 | 45,483 | 44,199 | 30,863 | 33,474 | 25,441 | 23,731 | 24,077 | 25,636 30,958
Calf and kip skins_. thous. skins.__ 2,222 2,0 156 172 223 177 200 131 209 113 117 135 139 - 138
Cattle hides._______.___.___.._____. thous. hides..| 15,962 | 17,680 | 1,733 | 1,624 | 1,461 | 1,837 | 1,802 | 1,340 | 1,411 | 1,266 | 1,155 | 1,100 | 1,229 | 1,463
Imports:
Value, total Q.. ... thous. $._ 52,100 ; 65200 4,200 3,800| 7,000| 7,500 { 9,700 | 9,400 | 8,700 7,900 | 8,600 ] 6,900 | 4,600
Sheep and lamb skins -thous. pieces_.| 19,283 | 16,852 326 405 0101 1,437 | 1,883 | 1,547 | 1,219 804 | 1,598 | 1,167 540
Goat and kid skins__.___.._..________.__.__ do....} 1,956 | 3,355 159 166 256 253 152 237 272 52 83 113 85
Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy . 9}4/151b_______ $perlbh__ . 294 . 563 . 650 . 660 .660 . 660 . 660 .610 . 610 .610 . 610 . 610 . 610 . 610 .610 . 610
Hides, steer, heavy, native, over 53 Jb____._ do.... .145 . 296 . 430 .320 L340 .335 .283 .383 .363 .338 . 363 .383 .355 . 363 .828 .282
LEATHER
Production:
Calf and whole kip. ... ___.._.__ thous. skins._ 1,621 1,603 143 106 114 88 99 77 117 124 81
Cattle hide and side kip....thous. hidesand kips. .| 20,477 | 20,084 1,546 1,387 1,504 | 1,446 1, 637 1,515 1,627 1,582 | 1,141
Goat and kid_._._____ thous. skins._ 3,148 3, 522 291 330 278 215 246 251 257 248 141
Sheepandlamb.._ .. ... .. .. do....} 21, 20,191 ] 1,727 ) 1,514 | 1,312 | 1,268 | 1,422 | 1,374 | 1,418 | 1,380 968
Exports: .
pper and lining leather.._...__._... thous.sq. ft. | 82,944 2117,556 | 10,323 | 8,223 | 8,746 | 7,872 | 9,254 | 11,311 | 12,618 | 10,873 | 8,154 | 10,353 [ 9,019 ' 10,184 | 6,459 |........
Prices, wholesale, f.0.b. tannery:
Sole, bends, Wght___________ .. index, 1967=100_.] 114.4 | 2157.56| 1942 | 1942} 194.2 | 1942 | 194.2 ] 1942 | 1942 | 166.8 | 166.8 [._...__. 187.0 | 179.8 | 179.8 | 179.8
Upper, chrome calf, B and C grades
index, 1967 =100. . 81.8 106.7 { 117.9 | 117,90} 117.9 | 117.9 | 1179 | 124.2 {ecoomeocomoae]mmmmmc]omeme e oo e
LEATHER MANUFACTURES
8haes and slippers:
Production, total-_...__.__________.| thous. pairs_.| 535,777 | 525,665 | 41,056 | 38,547 | 42,574 | 41,555 | 46,495 | 41,678 | 41,669 | 41,513 | 31,939 | 43,971 | 39,187 | 45,228
Shoes, sandals, and play shoes, except athletic
thous. pairs__| 425,875 | 417,604 | 30,663 | 31,208 | 34,301 | 33,265 | 36,761 | 32,584 | 31,395 | 32,301 | 25,536 | 33,079 | 29,252 . 33,689
SHippers d 98,147 | 98,272 | 9,305 | 6,364 | 7,249 | 7,343 | 8,701 | 8,050 | 9,094 | 8169 | 5.745| 9,724 | 8,886 10,415
Athletic 8,440 8,726 861 706 861 802 884 860 943 842 569 924 867 944
Other footwear 3,315 | 2,053 227 180 163 145 149 175 237 201 89 244 182 280
Exports__.___ ... 2,106 | 22,253 231 220 190 226 254 264 284 335 312 357 320 406
Prices, wholesale, 1.0.b. factory:
Men’s and hoys’ oxfords, dress, elk or side
upper, Goodyear welt.._..index, 1967=100_.| 117.6 | 128.6 | 135.0 | 135.0| 135.0| 138.9| 138.9 | 140.1 | 140.1 | 140.1| 140.1] 140.1{ 140.1| 142.6 ] 146.1 | 146.1
Women's oxfords, elk side upper, Goodyear
welt. ... ---index, 1967=100..] 120.1 | 125.7| 129.2| 129.2| 129.2 | 13L.2 | 13L.2 | 135.5| 135.5 | 18551 1355 | 135.5| 1355 | 135.5| 1355 | 1355
Women’s pumps, low um quality...do._..| 1212} €127.0 fceoeoodemno i e 130.4 | 1211 1211t 12L1| 1211 120.1) 121 121.1 ] 1211

r Revised. 1 Crop estimate for the year.

2 Annuel total reflects revisions not distributed to the monthly data.

3 Average for Jan.-July and Oct.-Dec.
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4 Jan.—-Aug. average.
$Nov. 1 estimate of 1973 crop.

Q Includes data for items not shown separately.



January 1974 SURVEY OF CURRENT BUSINESS S-31

Unless otherwise stated in footnotes below, data 1971 , 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. | Mar. Apr. | May ‘ June | July | Aug. | Sept. | Oct. Nov. | Dec.

LUMBER AND PRODUCTS

LUMBER—ALL TYPES ¢
National Forest Products Association:

Production, total.. .. ____________ mil. bd. ft__[ 136,693 | 138,867 | 3,193 | 2,664 § 3,012 | 3,074 | 3,456 | 3,272 | 3,200 | 3,207 | 3,038 [ 3,456 ] 3,250 | 3,453
Hardwoods. _ _do.___| 6,949 7,244 615 430 535 545 567 510 491 9 580 631 631 682
Softwoods... 29,744 | 31,622 | 2,578 | 2,234 | 2,477 | 2,529 | 2,800 | 2,763 | 2,799 | 2,658 | 2,458 | 2,825 | 2,618 | 2,771

Shipments, total.__._._..____..___.._.. _.do_.__{137,769 {140,070 | 3,203 | 2,776 | 3,153 | 3,102 | 3,474 3,386 | 3,351 | 3,264 | 3,044 | 3,402 3,006 | 3,312
Hardwoods. 7,456 | 7,731 615 479 678 606 642 620 563 544 534 582 578 6
Softwoods... 30,314 | 32,339 | 2,588 2,207 | 2,476 | 2,496 | 2,832 | 2,766 | 2,788 | 2,720 | 2,511 | 2,820] 2,518 | 2,683

Stocks (gross), mill, end of period, total_.._.do._..| 5288 ; 4,086 ] 4,004 | 4,086 | 3,054 | 3,926 | 3,802 | 3,806 | 3,835 | 3,765 | 3,758 | 3,813 | 3,967 | 4,108
Hardwoo: do____ 999 512 438 512 369 307 24 222 150 152 198 248 301 355
Softwoods... _do___.| 4,280 | 3,574| 3,656 | 3,574 | 3,686 | 3,619 | 3,677 | 3,674 | 3,686 | 3,613 | 3,561 | 3,565 | 3,666 | 8,753

Exports, total sawmill products._. _.do__..| 1,081 1,390 104 103 126 130 176 194 201 174 152 181 204 192

Imports, total sawmill products. _do__._} 7,609 | 9,428 886 689 935 760 883 837 931 899 823 623 | 1,453 | 764
SOFTWOODS

Douglas fir:

Orders, new..__ mil. bd. ft_.| 8,507 | 9,242 638 636 759 720 864 783 692 813 803 736 715

Orders, unfilled, —.do___. 566 617 577 617 666 695 752 731 643 636 726 622 670

Production. 8,283 | 8,083 742 552 743 736 877 814 769 792 682 814 722

Shipments.

8, g‘)g 9,191 747 596 710 691 807 804 780 820 713 840 667
4

Stocks (gros 735 779 735 768 813 883 893 882 854 823 797 852

Exports, total sswmill products. . 329 405 35 25 46 45 53 76 79 53 47 56 68
Sawed timber_. 88 11 4 4 18 14 6 27 39 13 10 16 24
Boards, planks, 240 294 31 21 31 31 47 49 40 40 37 40 44

Prices, wholesale:
Dimension, construction, dried, 2’ x 4/, R. L.
$per Mbd.ft.|2117.68 | 144.27 | 151.28 | 151.28 | 162.46 | 168.46 | 193.96 | 197.22 | 209,91 | 192.13 | 180.93 | 180.19 | 190,27 | 176.11 | 170.43 | 170.26

Southern pine:

Orders,new_._____._....._.
Orders, unfilled, end of peri

17,042 | 18,539 706 634 677 703 763 644 726 656 609 690 564 576
421 435 494 435 472 536 561 525 556 546 528 550 497 412

Production, 17,734 | 18,337 710 697 659 640 731 643 705 649 628 689 644 684
Shipments. .____ . o 17,804 | 18,525 716 693 640 639 738 680 695 666 627 668 617 661
Btocks ( gross), mill and concentration yards, end
of perfod. .. ... mil. bd. ft__| 1,218 1,028 § 1,024 | 1,028 | 1,047} 1,048 1,041 | 1,004 | 1,014 997 998 | 1,019 | 1,046 | 1,089 |_ ... _[-..o....

Exports, total sawmill products.._..... Mbd.ft..| 64,923 | 64,456 | 4,429 | 6,618 | 4,877 | 4,715 6,508 [ 10,020 | 8,803 | 9,580 | 7,046 [ 9,696 | 11,037 | 8,826 | 6,365

Prices, wholesale, (Indexes):
Boards, No. 2 and better, 17 x 6"/, R. L.

1967=100._. 133.7 154.7 159.9 159.9 160.4 | 168.5 | 176.5 188.4 | 195.0 | 204.9 | 201.4 | 214.1| 217.6 { 217.7 | 218.8 | 215.6
Flooring, C and better, F. G.,1” x4",8. L.&

1967=100..| 132.8 140.8 | 143.4 | 143.4 | 143.4| 150.3 | 162.7} 160.9 ( 178.6 | 200.1 | 185.9 | 192.4| 211.0 | 21.0| 214.3 | 214.3

Western pine:

Orders, MWl mil. bd. ft._| 10,299 | 10,756 731 803 820 877 950 877 901 885 949 957 872 918 [oeooos .
Orders, unfilled, end of perfod__.._.____..._ do.._.. 362 555 494 558 569 616 629 602 552 551 631 627 592 584 |ooceeo et
Produection - ---do____| 10.019 | 10,395 812 723 745 818 933 934 971 882 857 970 924 987 Jocoocae]acecae
Shipments_.____ . .o ... do.._.| 10,271 | 10,563 792 742 806 830 937 904 951 886 869 961 907 b2 R P,
Stocks (gross), mill, end of period......___. do._..| 1,382 1,214] 1,283 | 1,214 ] 1,183 | 1,141 | 1,137 | 1,167 1,187 | 1,183 | 1,171 | 1,180 | 1,197 | 1,208 . __..___f____...
Price, wholesale, Ponderosa, boards, No. 3,1 x
12”7, R. L. (6’ and over)..._.._. $per M bd. ft__] 96.44 | 130.91 | 138.05 | 136.37 | 139.85 | 154.21 | 183.12 | 212.59 | 243.95 | 228.13 | 197.73 | 160.65 | 155.33 | 154.98 | 155.90 | 168.99
HARDWOOD FLOORING
Oak:
Orders, new. ___ . .oeoocicmacaan mil. bd. ft_. 323.3 268.2 17.3 14.6 18.4 14.8 16.3 13.3 15.1 16.2 13.2 17.4 14.9 15.7
Orders, unfilled, end of period.............. do__.. 8.1 11.6 12,2 11.6 9.2 7.9 7.3 5.0 4.0 6.0 6.3 5.5 5.5 4.8
Production do._._ 306. 6 244.8 19.3 15.4 16.8 14.9 16.3 15.1 15.8 14.6 12.6 18.9 15.4 18.56
Shipments 320.9 261.1 20.0 14.8 18.6 15.8 17.1 15.9 16.6 15.3 11.6 18.1 15.0 16.4
Stocks (gross), mill, end of peri 22.0 6.6 6.8 6.6 5.7 5.1 4.6 3.8 3.7 3.2 3.6 4.4 4.5 6.1
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill produets_.._.________. thous. sh. tons..| 2,827 2,873 207 245 288 221 323 340 372 323 343 324 281 374
S ¢ do.._. 6, 256 7,383 695 895 900 836 | 1,000 m 1,217 | 1,057 1,130 | 1,234 | 1,025 757
Pigiron 34 15 2 3 ® 1 1 2 1 2 1 1 3 1
Imports:
Steel mill produets. . .cooo_________.__ do.___[118,304 | 17,681 | 1,824 | 1,609 ] 1,381 | 1,306 | 1,170 | 1,051 | 1,604 | 1,229 | 1,380 | 1,316 | 1,076 | 1,235
Serap. - ceee e - 326 373 32 35 36 25 31 33 46 51 39 36 20 33
Pigiron 320 653 49 116 27 7 11 59 71 53 45 36 41 24
Production. .................... thous. sh. tons__| 49,194 151,184 | 4,342 | 4,408 | 4,731 | 4,465 | 5,071 | 5,013 5009 | 4,810 | 4,539 | 4,725
Receipts, net ___ d 8 142,599 | 3,351 | 3,187 | 3,459 | 3,328 | 3,899 | 3,603 | 3,856 | 3,668 | 3,356 | 3,433
Consumption....._._. 194,300 | 7,877 7,848 | 8,381 7,866 | 8,015 8,846 | 9,039 | 8,495 | 7,832 | 8,107
8tocks, end of period 8,169 | 8,390 | 8,134 | 7,878 | 7,918 | 7,973 | 7,843 | 7,792 | 7,789 | 7,878 | 7,912
Prices, steel scrap, No. 1 heavy melting:
Composite (5 n_larkets) .............. $ perlg. ton_. 33.19 34.65 | 37.09 | 39.08 ] 43.53 | 48.27 | 46.37 44.57 | 49.65 | 52.92 | 52.95| 52.95| 56.28 | 65.89 | 77.53 | 80.48
Pittsburgh district._______ ... ______C do__.. 36.80 38.00 | 40.50 | 43.001 48.50 | 48.00 | 48.00 | 44.50 | 52,50 | 55.50 | 55.50 | 56.00 | 58.50 | 64.50 | 80.50 [ 77.00
r Revised. _ » Preliminary. !Annual data; monthly revisions are not available. @ Totals include data for types of lumber not shown separately. ¢ Through March
2 Beginning Jan. 1971, datareflect changes in size specifications, and are not comparable with 1971 data are for flooring, B and better, F.G., 1" x 4", 8.L., beginning April 1971, they are
t hose for earlier periods. 3 Less than 500 tons. for flooring, C and better, F.G., 1" x 4", 8.L.
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S-32 SURVEY OF CURRENT BUSINESS January 1974

1
Unless otherwise stated in footnotes below, data 1971 | 1972 1972 973
through 1970 and descriptive nctes are as shown
In the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. { Dee.

METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued i

Ore
Iron ore (operations in all U.S. districts):
Mine production. . __._________ thous. lg. tons_ | 180,762 } 75,285 | 6,569 | 5,553 | 5,551 | 5,260 | 5,931 | 5987 | 9,046 [ 8,940 8,617 | 8911
Shipments from mines_ ... _.____._________ do.._.[ 177,692 | 78,201 | 7,677 | 5,883 | 2,035 | 2,492 | 2,367 | 6,635 | 10,414 | 10,404 { 11,066 | 10,868
IMPOrS. o oL do-__.) 40,124 | 35761 | 4,501 | 2,757 | 1,783 | 1,585 | 1,529 | 2,863 | 3,977 | 4,577 | 4,353 | 5,071
U.8. and forelgn ores and ore agglomerates:
Receipts at iron and steel plants_.__._____ do..__| 114,051 | 112,303 { 11,094 | 9,037 ] 4,018 | 4,561 | 4,334 | 9,058 | 14,419 | 14,363 | 15,657 | 14,940

Consumption at iron and steel plants. . . 108,966 | 119,937 | 10,205 | 10,729 | 11,156 | 10,423 | 11,542 | 11,404 | 11,771 | 11,408 | 11,636 | 11,645
Exports ..o . 3,061 2, 095 91 213 84 46 65 216 164 331 371 425

Stocks, total, end of perfod._..___.____.._. 78,815 66,962 | 69,063 | 66,962 1 63,232 | 59,565 | 55,267 | 52,347 | 53,499 | 55,301 | 57,006 | 58,415
Atmines_.__.....__._ 17,653 14,289 | 14,893 | 14,289 | 17,973 | 20,626 | 24,174 | 23,637 | 22,096 | 20,642 | 18,196 | 16,125

At furnace yards. - 57,738 | 50,061 | 61,751 [ 60,061 { 42,923 | 37,061 | 29,853 | 27,582 | 30,230 | 33,204 | 37,231 | 40,524

At U.S.docks. .o o .. 3,424 2,612 | 2,419 | 2,612 | 2,336 1,878 1,240 | 1,228 1,173 1,455 | 1,579 | 1,766
Manganese (nn. content), general imports.__.do___. 1,019 949 74 50 106 72 52 101 99 58 85 72

Pig Iron and Iron Products

Pig iron:
Production (excluding production of ferroalloys)

thous. sh.tons..| 81,299 | 88,952 | 7,475 | 7,960 | 8,199 | 7,756 | 8,627 | 8,490 | 8,809 | 8,468 | 8,516 | 8,282 | 8,087
Consumption_ .. ___..._.._..___..__________ do._._1181,215 189,140 } 7,438 | 7,682 | 8,242 | 7,778 | 8,762 | 8,52 | 8,931 | 8,571 | 8606 | 8200 | 7,941
Stocks, end of perfod - ... ....ocaaoioLo. do.._.[ 11,779y 1,660 | 1,711 | 1,656 ,655 | 1,542 1,450 { 1,415 | 1,358 ) 1,295 | 1,372 | 1,335 |r1,285
Prices:

Composite...._..__..__......._..$ perlg. ton_ 76.03
Basle (furnace) Y ..$persh.ton_.| 67.70
Foundry, No. 2, Northerny.............. do....| 6875

Castings, gray {ron:
Orders, unfilled, for sale, end of petﬂod

hous. sh. tons__ 835 | L140| 1,102 1,140 1,245 | 1,237 | 1,207 | 1,330 | 1,383 | 1,447 [ 1,493 | 1,521 | 1,569
Shipments, total ..._______.__._____. ______ do..__| 13,839 | 15320 | 1,319 | 1,206 { 1,425 | 1,362 | 1,542 | 1,437 | 1,550 | 1,500 | 1,312 1,360 | 1,373
For sale. 7,606 | 8,203 692 641 709 690 781 746 815 815 727 800 752

Castings, malleable {ron:
Orders, unfilled, for sale, end of perfod

thous. sh.tons_. 88 96 88 96 98 110 115 116 118 124 131 138
Shipments, total. ... ________________ do.... 882 960 87 75 88 87 95 88 96 88 77 82
Forsale.. ... do..__ 506 578 54 47 52 52 57 51 57 52 49 50

Steel, Raw and Semlfinished

Bteel (raw) :

Produetlon. ... thous. sh. tons_.|1120, 443 | 133, 241 1}(,)398 11,878 | 12,373 | 11,626 | 13,088 | 12,789 | 13,174 | 12,488 | 12,200 | 12,181 | 12,220 | 12,876 |r 12,587 [»12,723
L0 | 1

Index......_._____._. dally average 1967=100._ 94. 7 104.5 00.9] 114.5; 119.1}{ 1211 122.3| 121.9| 119.4 | 113.8 | N2.7 | 117.0| 119.2 | r120.4 |7 117.8
Steel castings:

Orders, unfilled, for sale, end of period
thous. sh. tons. . 281 318 311 318 338 364 407 444 471 535 602 r 689 714
do_.__ 1,589 1, 609 136 144 148 150 168 157 162 164 122 r 150 146

1,321 111 120 123 124 140 131 136 140 102 126 123

Shipments, total
For sale, total

Steel Mill Products
Bteel products, get) shipments:

'll;‘otal (311 gtra L) J R 191,805 | 8,044 | 8,127 9,111 | 8,665 | 9,861 | 9,163 | 10,023 | 9,657 [ 8,703 | 9,422 | 8,905 | 9,892
y product:
Semiftnished products 4,917 469 466 463 460 529 460 540 477 424 479 493 475
Structural shapes (heavy), steel piling 5, 656 519 589 500 452 562 604 672 619 598 622 584 671

Plates ... .._.......
Ralls and accessorfes. ..

Bars and tool steel, total

t15,518 { 1,347 | 1,362 | 1,412 1,374 | 1,667 | 1,522 1,660 | 1,578 | 1,419 | 1,631 | 1,470 | 1,649
Bars: Hot rolled (inel. light shapes) 9, 209 825 873 880 845 | 1,033 937 977 952 829 890 864 939
Reinforcing. ... _____________ 4,454 367 338 350 359 434 396 481 434 418 445 422 496

Cold finished.
Pif)e and tubing__________
Wire and wire products

1,675 147 143 173 161 190 179 192 184 164 187 176 205
7, 609 621 732 653 646 776 737 818 785 708 791 729 864
2,952 243 235 275 251 318 293 292 286 240 273 266 292

Tinmill produets...________ """ "do.___| 6,811| 6135 445 436 772 845 186 483 586 629 594 626 565 609
Sheets and strip (incl. electrical), total. .. do._._| 35574 | 139,862 | 3,606 | 3,342} 4,188 [ 3,820 4,535 | 4,134 | 4,453 | 4,334 3,812 | 4,128 | 3,871 | 4,307
Sheets: Hotrolled..___.______.________ do..__( 11,760 ( 14,036 { 1,318 { 1,2501 1,458 1,332 | 1,568 ( 1,388 | 1,449 ( 1,439 | 1,320 [ 1,394 | 1,29 1,489
Coldrolled...___..___.._____._ do....| 14,808 | 16,123 ] 1,423 | 1,312| 1,761 | 1,605 [ 1,883 | 1,744 | 1,908 | 1,801 | 1,521 | 1,679 | 1,606 | 1,730
By market (quarterly shipments):
Service centers and distributors_._____._. do.__.|116,184 | 118,598 21,993
Construction, incl. maintenance_.________ do.___{ 19,541 9,299 2 962
Contractors’ produets...__.__._._________ do____| 14,946 5,055 Z 546
Automotive. .. _TTTTTTTTTTTTTC do_ {117,483 | 18,217 71,884
Rafl transportation. . ____...________.____ o....| 3,004 2285
Machinery, industrial equip., tools.._____ do__..}] 4,903 2550
Contalners, packaging, ship. materfals___do___.| 7,212 2611
Other_ .. do....| 123,765 | 125,893 22,614
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)__mil. sh. tons. . 10.0 9.9 10.0 10.7
Recetpts during perlod....... .. _________ do____ 67.6 6.5 7.0 7.1
Consumption during perfod......._._____ do___. 67.0 6.3 6.9 6.4
Bervice centers (warehouses) ... _________ do___. 7.4 8.4 8.6 8.5
Producing mills:
In process (Ingots, semifinished, ete.)...._do_._. 10.6 10.0 10.0 9.9
Finished (sheets, plates, bars, pipe, ete.).do__. 8.8 7.9 7.6 7.5
Steel (carbon), finished, composite price.._$ per1b_.| .1089 L1891l .191 1191 (O 2 FOURII SR FSHURI FUUURIL I SO SODUUUUIN FRPURIN EPPRPPIN SRR PEREPEE
* Revised. _» Preliminary. 1 Annual data; monthly or qusrterly revisions are not YEflective May 1973 SURVEY, prices are in terms of dollars per short ton.
available. $ For month shown. ¥ Average for 11 months. ¢ Serles discontinued.
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January 1974 SURVEY OF CURRENT BUSINESS S-33
Unless otherwise stated in footnotes below, data 1 | 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. { Sept. | Oct. | Nov. | Dec.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores) .
ous. sh. tons_.| 3,925 | 4,122 357 364 372 351 380 371 380 373 382 374 F: 7420 IR FORIPS PR
Recovery from scrap (aluminum content)..do.... 1943 1,041 83 88 87 88 99 90 99 90 81 87 82 leememcec|ocemcean]naeannn
Imports (general):
Metal and alloys, erude ... do._..| 560.4 646.4] 53.3) 54.5] 82! 38| 59| 431) 4.7 s07| 346| 60| 330} 460} 351l
EPlattes, sheets, ete.._ ... do....| 710 80.9 5.9 6.0 6.5 6.2 6.4 1.6 5.6 4.8 4.3 4.9 3.8 3.6 8.5 |-eeeeeen
xports:
Metal and alloys, crude......_.._...___. do....| 123| 1083] 100 10| 124| 11.5| 06| 124} 11| 103] 141} 64| 28| 3L2| 470l ...
Plates, sheets, bars, ete.*. ... do---.f 149.0| 154.0f 14.8| 37| 185 131 185| 194! 17.0| 17.3| 81| 7| 187 205 20.8|.......
Price, primary ingot, 99.5% minimum...$perTb_.| .2000 [ .2645 ) .2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2540 | .2625) .2725
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)__._._._ mil, 1b..{r10,266.0 i711,860.8 |r1,040.0 [r1,024.0 | 1,157.0
Mill products, total_.._.... do....[77,8388 1r9,246.2 | *774.9 | r765.21 826.3
Sheet and plate.__ .do....|73,976.1 [74,767.9 | r388.4 |r403.1( 424.2
Castings. .ol do....| 1,577.2 {r1,858.6 | 171.6 | 154.3] 186.3
Inventories, total (Ingot, mill prod., and scrap),
end of perfod...o..oooieo mil.Ib..| ©502 | r4,861 §r4,856 r4,861 | 4,840 | 4,764 | 4,606 | 4,622 | 4,561 | 4,547 | 4,674 | 4,544 |7 4,504 | 4,420 |-coeeecformeens
Copper:
Production:
Mine, recoverable copper. ... thous. sh. tons..| 1,522,2  1,664.8 1 135.3 | 137.4] 137.3 | 136.7 | 151.9 | 150.4 | 162.1
Refinery, primary. ... . ... do....| 1,691.8 | 1,809.1 | 157.6 ( 143.8| 157.4 | 143.8 | 166.7 | 158.1 | 168.7
From domestic ores. -do....| 1,410.5 | 1,616.2 | 134.9 132.7 141.1 128.8 145.6 143.1 153.7
From foreign ores. _._....._. do__..| 181.3| 19281 22,7 | 1L1| 16.4| 150| 21.0| 150 15.0
Secondary, recovered as refined.___...___ do__..| 3.0 383.0 f........ [X: 7R S 4108 |ooceeantceeceen
Imports (general):
Refined, unrefined, scrap (copper cont.)..do....| 365.8 423.6 47.6 22.8 40.8 39.9 4.6 27.9 315
E Rr%ﬂ"ed -------------------------------- do.__.| 162.1| 189.8} 23.3| 11.6] 2.3, 182| 2.5 12.7( 162
xports:
Refined and serap-....._oooocoooo- do__..| 2830 267.7] 158 199| 221! 244| 236 288 23.4
Refined. ..o oo do....| 187.7 | 182.71 10.7| 147} 159 156 | 12.8| 17.7| 13.5
Consumption, refined (by mills, ete.)...__.do_...| 2,014 2,230 |........ 4608 | s 1634
Stocks, refined, end of period... R 277 271 Qog | TTTTT|TITTT
Fabricators’. .. ___ ... ... 174
Price, electrolytic (wirebars), do 6637
$perlb..| %5201 .5124| 5061 | .5061 | .5239 | .5457 | .5978 | .6008 | .6008 | .6008 | .6008 | .6008 | .6008 | 6008 | .6016 ) .
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill produets. . ..._o.ooooooo_. mil. 1b..| 2,711
Copper wire mili products (copper cont.)._.do_...| 2,354
Brass and bronze foundry products._._____ do___. 705
Lead:
Production:
Mine, recoverablelead_.__.__. thous. sh. tons_.| 578, 618.9 46.1 45.0 53.5 49.5 44.8 30.3 56.1 43.4 51.4 5571 r51.3 [ 3% 48 IR R,
Recovered from scrap (lead cont.)......_. do....| 1596.8 595.1 61.6 45.4| 553 56.2 6.4 | 56.8| 59.1 56.3 4571 52.9| 47.3| 5L4 | f|--eeee--
Imports (general), ore (lead cont.), metal___do.__.| 261.7 344.6 27.2 23.6 45.1 27.6 17.7 16.5 22.1 21.3 36.5 28,4 13.3 11.9 20,5 j-ceenia-
Consumption, total....._.._..._....__._. do__..| 1,43L.5 | 1,485.3 | 126.8 | 116.0| 128.8 | 124.1 | 134.4 | 1207 | 123.7| 124.0| o7 | 123.1 [ 122.2 | 136.3 |-....leceene-
Stocks, end of perfod:
Producers’, ore, base bullion, and in process
(lead content), ABMS.___.__ thous.sh.tons..| 1547 168.0| 173.0| 168.0] 165.9 | 151.9 | 141,71 127.4 | 126.3 | 134.3 | 154.2 | 1447 | 1472 | 1543 | .. leceeeee-
Refiners’ (primary), refined and antimonial
(lead content). .. _.........._thous. sh. tons.. 52.1 64.5| e64.2| 645]| 67.3| 516 39.7 32.9 | 34.7 33.1 21.8 25,2 21.7 235 |eccmecaaommanan-
Consumers’ (lead content)g’.._..._...__. do.___| 125.6 13.2 ) 117.2 | 113.2| 1151 100.8 | 115.6 | 117.1 | 118.7 | 120.3 | 1310 | 128.7| 119.3 | 108.4 | ... |---e-e--
Scrap (lead-base, purchased), all smeiters
(gross weight).__._____._._.__thous. sh. tons.. 76.2 60.2] 53.7] 60.2] 59.3| 59.9| e30| 64.9| 68.8| 43| 642 642] 70T} TLEI . _.)eee-ooo-
Price, common grade A___........._____ $perlb_ | .1380 | .1603 | .1450 | .1450 | .1482 | .1526 | .1600 | .1602 | .1648 | .1650 | .1650 | .1650 | .1650 | .1650 [ .1650 | .1772
Tin:
Imports (for consumption):
Ore (tincontent)..____________________ 1g. tons. . 3 4,216 91 496 504 709 452 16 564 489 0 0 190
Metal, unwrought, unalloyed.__.___ -.do..._1 146,940 | 52,451 | 4,723 | 4,135| 5,103 | 2,967 | 5221 | 3,547 | 5,474 | 4,083 | 4,858 | 3,622 | 3,198
Recovery from scrap, total (tin cont.) _-do____| 120,096 |1 20,180 , 820 1,470} 1,670 | 1,710 ! 1,955 | 1,765 | 1,726 1,705 | 1,290 ,900 (1,
Asmetal ._______________________ --do____| 12,324 | 12,199 180 135 175 145 150 155 19 160 150 165 160
Consumption, total --do.___| 169,950 (169,033 | 5365 | 5525 5870 5945 | 6,370 { 6,310 | 6,465 | 6,230 | 5,210 | 5,630 | 5,820
Primary. .. do_._.| 154,980 | 153,506 | 4,115 | 4,180 | 4,735 | 4,625 | 5,025 | 5,040 | 5185 | 4,850 | 4,255 | 4,460 | 4,580
Exports, Incl. reexports (metal)._..________ do....| 2,306 1,466 81 226 126 31 1 95 51 158 291 24 113
Stocks, pig (Industrial), end of perfod..._..do.__.| 9,804 | 11,766 | 12,180 | 11,766 | 10,270 ,880 | 0,610 | 9,270 | 8,155 | 9,030 | 8,895 | 10,795 | 9,645
Price, pig, Straits (N.Y.), prompt....._.$perlb. | 1.6734 | 1.7747 | 1.7721 | 1.7625 | 1.7904 | 1.9197 0509 | 2.0244 | 2.0011 | 2.1227 | 2.37656 | 2.4345 | 2.4023
Zine:
Mine prod., recoverable zinc. .. _thous. sh. tons..| 502.5 | 1478.3 | 339 | 339} 408 5| 303! 369| 40.1| 36.8] 00| 409 2.8 | o |eeeeeee-
Ing;orts% (’generalt): t) d 342.6 254.9 9.8 15.7 11.8
res (zinc content).......ooo.___._.... 0. 2. . 14.4 . 22, 3 . 18, X 19.0 121 16.2 9. . -
Metal (slab, blocks)__-_._-.__._..__..-._.. a0 | 06| 26| aoal| sl S S B4 B B M3| i) s a7| sus| 482
Consumption (recoverable zinc content): 4 . sl 1183 2.1 197
------------------------------------- o....| 1119, 13.21 133} 137 127| 139] 151| 149 12.5| 1L5| 117 - S [SIREE LISt
Scrap, all types_ ... do | 12773 | 12921 | 2ms| ova| 2m0| 51| 298| 22.3| 256| 248| 230l o246l 22| 64| IIIIII[TIIIE
Slab zinc:
Production (primary smelter), from domestic
and forefgnores..._._.__.._._ thous. sh. tons._| 1766.4 [»1639.4 | 56.6 | 5.8} 660 50.7| 5.8 | 54.1] 53.2| 47.3| 49.8) 486/ 507
Secondary (redistilled) production.___._. do._..| 180.9 67.5 6.4 5.3 5.8 5.3 6.4 6.4 6.4 5.3 5.3 6.8 6.2
Consumption, fabricators., ._.__.________ do__.|11,254.1 |11,418.3 | 123.6 [ 112.8| 120.6 | 123.7 | 134.7 | 128.3| 134.0 | 122.3 | 111.4 | 124.1( 1219
EXports. .. ... do._..[ 13.3 43|l O 2] ® .1 .3 .4 .4 .6 1.0 L3 12
Stocks, end of perlod: 3.3
Producers’, at smelter (Z)O._..__.____. do._._| 1413 121.2 32.3 3.8 32.7 3.3 30.4 28.1 24.6 22,2 25.1 27.4 .
Consumers’..____.__._._..... - 3| 11261 | 143.9( 1388 1239 1211} 127.4 | 1209 | 140 1109 | 163 | 1151 117.8
Price, Prime Western L1775 1 .1800 | L1811 L1866 1 L1928 | .1985 | 2032 L2039 | .2031 2034 | .2034 { .2031

r Revised.  » Preliminary.
2 Average for 11 months.

% Less than 50 tons.
* New series.

1 Annual data; monthly revisions are not available.

4 For quarter ending in month shown.
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AEflective Dec. 1971, nationwide delivered price substituted
PIncludes secondary smelters’ lead stocks in refinery shapes

for N Y.-basis price.

OProducers’ stocks elsewhere, end of Dec. 1973, 4,500 short tons.

and in copper-base scrap.



S5-34 SURVEY OF CURRENT BUSINESS January 1974

Unless otherwise stated in footnotes below, data 1974 | 1972 1972 1973
through 1970 and descriptive notes are as shown T
In the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. . Oct. ’ Nov. | Deec.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net

mo. avg. shipments 1967=100.. 84.2 75.4 58.2
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly.._..__..... mil. $.. 63.7 79.3 |ocuaenns
Electric processing heating equip... 7.5 .
Fuel-fired processing heating equip. 30.3

Material handling equipment (industrial):
Orders (new), index, seas. adjf...__.__ 1967=100.. 99.6 128.41 156.0 | 149.41 157.4 | 164.1 | 180.6 | 186.7 { 174.0] 168.0] 186.5| 209.6 | 207.4 | 217.0 |-cceoooo|eceeooo
Industrial trucks (electric), shipments:

Hand (motorized) 12,644 15,482 | 1,416 1,476 1, 544 1,696 1,849 1,740 | 2,001 2,155 1,621 1,765 1,890 1,775 Jeveceeaclomaaann
Rider-type. ... .. __..__._______..____ do.__.| 14,621 | 16,902 1,518 | 1,700 | 1,525 | 1,626 | 1,978 | 1,860 | 2,055 | 1,047 | 1,361 | 1,737 | 1,876 | 1,745 |cceeooifeeomonos
Industrial trucks and tractors (Internal combustion
engines), shipmentsY. ............_.__. number..| 36,645 | 40,698 | 3,905 | 4,000 | 3,828 | 3,797 | 4,809 | 4,260 ( 4,654 | 4,865 | 3,568 | 3,869 ( 4,484 | 4,652 ... . ..l-ceeo.oo
Industrial supplies, machinery and equipment:
New orders index, seas. adjusted*t.1967-69=100_. 99.1 116.3 127.8 120.5 | 130.4 | 134.6 139.1 144,2 | 147.7 | 148.0 154.0 | 156.8 153.7 | 156.6
Industrial suppliers distribution:
Sales index, seas. adjusted®_.___.______ 1067=100_.| 104.7 120.3§ 123.51 1215 130.5| 129.4 | 120.9] 135.4( 140.0| 143.4 ] 144.8| 1544 148.8 | 144.2 | 149.9 | 142.9
Machine tools:
Metal cutting type tools:
Orders, new (net), total.._._.___________ . $- 3 112,70 | 118.30 | 124.80 | 130.40 | 170.80 | 159.95 | 154.85 | 133.20 | 131.30 | 127.35 | 168.70 (r184.05
Domestic. ... d R 3 A 103.45 | 104.20 | 103.25 | 117.80 | 149.10 | 145.90 | 139.55 | 110.00 | 108.20 | 111.45 | 138.80 (7165.35
Shipments, total - 2 . 66.20 | 92.40| 66.15| 74.40 | 98.80 | 76.30 | 100.60 | 102.90 | 72.65| 76.90 | 95.75 | r 98.45
Domestie ... ... 3 8 58.80 | 83.45] 58.60 | 67.40 | 83.95 | 68.80 ] 8455 00.40 | 63.15 | 64.85| 79.45 |r85.65

Order backlog, end of period 676.1 | 702.0 | 760.6 | 816.6 | 888.6 | 972.2 11,026.4 |1,056.7 | 1,115.4 |1,165.9 | 1,238.9 |r1,324.5

Metal forming type tools:
Ozders, new (net), total.._._____________. do__..| 252,40 | 403.05] 53.20 | 37.65| 56.85 | 72,451 76.70 | 80.95 ] 70.95| 78,20 | 52.90| 58.30 | 61.55 | r71.40 156,45 |_.._.___

Domestic__.._..__ 368.201 48.90 | 34.10 49.55 | 66.40 | 72.06 | 74.45] 66.60 | 74.15 48.40 | 52.50
Shipments, total .. _._________________ 304.25 | 30.65 | 25.95] 27.151 928.70 | 35.35| 380.60 [ 38.25 | 42,05 30.05 33.85
Domestie. ... ... .- 3 267.20 | 26.05 21.45F 25.70 | 25,85 | 33.55 | 28.60 | 35.30 | 39.85 27.45 | 29.35
Order backlog, end of period...._..__.__. do_...| 16L8 260.5 | 248.8 | 260.5| 290.2 | 334.0| 875.4 | 425.8| 458.8 | 494.6 | 517.4 | 5419
Tractors used in construction:
Tracklaying, total .. .. ... units_.! 118, 520 21,225
mil. §..! 1479.6 1546.0
Wheel (contractors' off-highway) . ....____. units..| 14,334 | 15,056
mil. $..| 1166.9 | 1198.5
Tractor shovel loaders (integral units only), wheel
and tracklaying types. ...............__ units_.| 127,145 | 46,052 |-------- 11,798 foueeoofoo 13,831 |l foo.__ 14,627 |occecoocfemranaan 12,514 fommmooen|omecooatlaeiaaie
mil. ..} 1640.9 | 18017 f--eon--- 205.8 {-oemanfoenn r252.8 | oo L. 72592 |ecemaman|occaaae 52 D (S NN F.
Tractors, wheel (excl. garden and contractors’ off-
highway types) . ... o.onoeoeiaa units..(1165,343 | 196,988 |-------- 50,466 [.occeec|oeonnns 55,087 oo ool 61,111 | fooooooo 46,304 (718461 | ..
mil. $..1 1891.9 | '1141.0 |-eee-vu- k2 08 2N S I 345.6 | oceeooo|iaanns 3826 |ocooeoofoacaao 04,9 [ 3123.0 ||t

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments. __thous..| 39,144 | 43200 | 4,507 | 4,473 | 4,226 | 3,108 | 2,837 | 2,503 [ 2,631 | 2,807 | 2,915 | 4,120 | 4,525 | 4,830 § 4741 [ . ___.
Electronic components, factory szles:o?

Semiconductors:
Diserete devices. . oo oo oo mil. $._
Integrated cireuits. ... ... do....

Tubes, selected power, spec. purpose, qtrly..do.___.

CrOWAVe. . o ieeooaao

Electro-optical. .
High vacuum, g

Capacitors.....__

Motors and generators:

New orders, index, qtrly_._.._._____.. 1987=100__ 87.1 99.3 [oecneo. 531 R 1220 {ooceeean| oL 134.2 |ocmmmmanfonaanaas 127.2 |- cemmcocfecmmmme] e
Radlio sets, total, productiong.______._____. thous_.| 18,579 | 20,086 | 1,658 | 42,132 | 64,025 | 5,200 |45,211 | 2,916 | 3,860 {43,000 | 3,067 | 3,935 |46, 3,870 | 38,952 | 3,860
Television sets (incl. combination), prodd...do_...{ 11,197 | 13,507 | 1,200 (41,353 | ¢ 1,252 | 1,425 | 41,681 | 1,189 | 1,341 41,778 | 1,018 | 1,424 | 41,778 | 1,835 | 1,453 | 1,494
Household electrical appliances, factory sales:

Afr conditioners (room).........._..J.____ thous..| 6,438 | 4,508] 157.2| 203.1] 486.8 | 448.9| 782.4) 686.4| 722.4 | 771.6 | 306.2 | 146.0 | 128.7 | 2040 209.8 | 3485
Dishwashers*.._.__._. do.___| 2,477 | 3,199| 308.9 | 267.7| 284.9 | 252.3 | 3227 296.9| 325.2{ 304.1{ 272.4 ] 3182 | 322.1 | 3879.3 | 325.4,) 279.1
Disposers (food waste)*.___ _do.___| 2,292| 2771 [r234.3| 232.8| 215.4 | 224.5] 25401 245.6 | 260.6 | 2682 | 236.0| 252.5 | 266.9 | 280.5 | 244.4 | 233.8
BIEES. oL odoo__.} 2,714 3,232 297.0 | 258.9| 285.2 | 240.0 | 293.8) 286.4) 311.9| 292.6 | 304.0 | 295.2 | 2940 | 33L.3 | 2643} 23L.2
Relrigerators.. .--do_.__| 5,601 6,315 | 502.2 | 400.5| 472.3 | 452.8 | 579.8 | 554.1| 623.8 | 618.5| 703.2 | 707.8 | 578.6 | 596.2 | 470.8 | 423.7
ashers..._.__ do....| 4608 | 5107 | 430.0 | 381.9| 457.2 | 417.2 | 464.8 | 428.56| 476.0 | 463.4 ( 432.5 | 543.3 ( 502.3 | 580.0 | 420.8 | 316.9
Dryers (incl. gas). ~do....| 3377| 3925)] 384.0| 335.7] 370.3 | 318.2 | 33L.9| 305.4| 309.3| 330.3 | 319.2 | 422.3 | 419.2 | 470.6 | 362.1 [#288.7

Vacuum cleaners. .___.___.___._____________ do....| 7,973 8,337 | 764.0 | 6254 727.9| 775.3 | 7956.9| 710.56| 677.6 | 671.7 | 632.5| 755.2 | 857.9 | 920.5 | 878 | .. ...

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments* thous..| 1,795 2,066 1 178.2 | 157.2| 163.9 | 133.0 | 161.8 | 148.8 | 145.5| 136.6 | 143.1 | 146.0 ) 140.5| 154.8 |» 124.8 ... _._

Ranges, total, sales*._..._______ e do....| 2,549} 2661 224.1! 218.2| 174.8 | 205.9 | 260.9 | 206.3 | 230.6 | 238.7 | 166.8 | 210.7 | 232.1 | r201.5 |»193. 2 |__....._
Water heaters (storage), automatic, sales*. _._do._.. 3,088 3,163 | 249.8 | 254.1) 278.2 | 278.9| 280.3| 27501 281.8 | 263.1 | 225.4 | 251.7 | 228.3 | 278.9 |» 224.0 |......._

PETROLEUM, COAL, AND PRODUCTS

COAL
Anthracite:
Production.__........_...______ thous. sh. tons..| 68,727 |+17,106 | r650 | r555 516 560 633 574 633 601 429 580 525 606 | 575 | »425
Exports, --do.. . 671 780 121 41 40 5 93 58 91 72 33 9% 37 97 47 e
ne

$persh.ton__[ 17.673 | 18.228 | 19,110 | 19.110 | 19.110 | 19.110 | 19,110 | 19.600 | 19.600 | 19.600 | 19.845 | 20.458 | 20.703 | 20.703 | 21.070 { 21,621

Bituminous:

Production thous. sh. tons.. !¢ 552,192 [r8505,386 {50,297 | 44,904 | 48,740 | 44,960 | 49,640 | 40,620 | 51,020 | 46,010 | 43,675 | 55,005 1748,785 |»54, 800 !vso, 550 | 45,125
5 r Revised.  » Preliminary. 1 Annual data; revisions are not available. 3 Excludes *New series. Industrial hardware supplies end machinery (marketed through distributors)-—
4gurels{ for ruPber-tired ‘clloz,grs. 3 For month shown. ¢ Data cover § weeks; other periods, orders index (Amer. Supply & Mach. Mfrs. Assn.) and sales index (Natl. & Southern Ind.

V;Vng S. See note 7. ¢ Monthly revisions are available upon request. Distributors Assns.) are based on 2-month moving average of selected members’ operations

Ror.G.months ending in month shown. and are adjusted for no. of working days. Effective June 1973 SURVEY, sales index revised
s I?l?. ve;;lslons for Jan. 1970-Feb. 1972, comparable with indexes shown effective May 1973 back to 1970.  Dishwashers and disposers (Assn. of Home Appliance Mifrs.) and gas equip-
Y, appear at bottom of p. 8-34, Sept. 1973 SURVEY. TSee “9”, p. 8-35. ment (Gas Appliance Mfrs. Assn.) reflect total industry sales. Monthly data prior to 1971

dEffective Jan. 1973, data reflect total market: Those produced in the United States, im-
orts by U.8. manufacturers for sale under their brand name and, beginning 1973, alsc those
mported directly for resale. tEffective Mar. 1978 SURVEY, index revised back to 1968.

are available upon request.
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January 1974 SURVEY OF CURRENT BUSINESS S-35
Unless otherwise atated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dee. Jan. | Feb. | Mar. | Apr. | May | June | July ‘ Aug. ’ Sept. | Oct. | Nov. | Dec.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous—Continued
Industrial consumption and retall deliverles,
7Y K- R, thous. sh. tons__| 404,862 |r519,776 44,438 | 48,077 | 51,208 | 45,993 | 45,905 | 43,673 | 44,600 | 45,846 | 48,577 | 49,666
Electric power utilities.________._________ d r348,612 29,720 | 32,286 | 34,175 | 30,425 | 30, , 868 | 29,655 | 31,824 | 34,620 | 35,933
Mfg. and mining industries, total - 159,253 | 13,394 | 14,328 | 15,486 | 14,322 | 14,450 | 14,262 | 14,448 | 13,497 | 13,364 | 13,119
Coke plants (oven and beehive) 87,272} 7,165 | 7,630 | 7,804 | 7,182 | 7,950 ( 7,727 | 8,048 | 7,772 | 7,964 | 7,894
Retall deliveries to other consumers._.___ do....] 11,351 | 11,748 § 1,305 | 1,465 | 1,663 | 1,246 920 530 480 510 580 600
8tocks, Ind ustrial and retail dealers’, end of period,
total . ..o thous. sh. tons.. 985 (4 114,351]-4118,526 r1114,351] 108, 590; 106,422/ 109,065/ 110,861} 114 551! 107,616/105, 027 {104,488 |103,601 | oo .| . ccoo)iuececen
Electric power utilities.._._____._________ d 98,450 | 101,953 98,450 | 92,279 | 89,516 | 92,246 | 92,971 | 97,470 | 90,747 | 90,818
Mf(g. and mining industries, total . - 16,573 { 16,958 | 16,573 | 15,996 | 16,601 | 16,499 | 17,550 | 16,681 | 16,504 | 13,949
Oven-cokeplants____..._.............. 8,973 | 9,418 | 8,973 | 8,498 | 8,381 | 8,439 | 8,500 | 8,821 | 8,544 | 6,039
Retail dealers. .. .. __..o___ 290 300 290 315 305 320 340 360 275 260
Exports. ... 55,960 | 5,380 | 3,302 | 2,054 | 2,660 | 3,377 | 5,063 | 5140 | 4,969 | 4,188
Prices, wholesale:
Screenings, indust. use, f.0.b. mine
$ per sh. ton__ 9,696 10.378 | 10.933 | 11.209 | 11.209 | 11.311 | 11,160 | 11.541 | 11.570 | 11.616 | 11.551 | 11.551 | 12.040 | 12.129 | 13.010 13.103
Domestlc, large sizes, f.0.b. mine________. do._..| 11,209 | 11.367 § 11.990 | 12.240 | 12,240 | 12.240 | 11.267 | 11,267 | 11283 | oemueoo|caococcc)oocmmean)omi i fomiacaaceae e
COKE
Production:
Beehive ool 62 70 53 62 O] 84 66 60 64 71
Oven (byproduet)_. 4,914 | 5183 | 5,364 | 4,801 | 5,356 | 5262 | 5,454 | 5325 | 5,307 | 5,383
Petroleum coke§- - o eciicaanen 2,148 ,254 | 2,282 1 2,012} 2,227 | 2,175 | 2,229 | 2,315} 2,351 | 2,309
Stocks, end of period:
Oven-coke plants, total . _.__.__.__......._. do..._{ 3,510 2,041 1 3011 ] 2,041} 2,824 | 2,560 2,291 ] 2,035 1,796 1,712 | 1,514 | 1,520
At furnace plants__ 3,376 2,500 | 2,662 2,590 | 2,497 | 2,269 | 2,039 1,829 | 1,638 | 1,572 1,367 1,370
At merchant plants 134 351 349 351 326 291 252 206 159 139 148 150
Petroleum coke. ... oeooeeoieeo oo 1,489 1,563 ] 1,485 | 1,563 1 1,720 1,795 | 1,948 | 1,895 | 1,922 § 1,965 | 2,057 | 2,087
Exports... 1, 509 1,232 80 179 76 34 114 61 22 108 119 111
PETROLEUM AND PRODUCTS
Crude petroleum:
Oll wells completed_________________.____ number__| 211,858 |2 11,306 860 85 758 777 953 699 749 767 912 724 854 790 822 | eeees
Price at wells (Oklahoma). . -$ per bbl__ 3.41 3451 3501 351] 381 351 | 366 377| 377 413 411 411 4.12 | 412 4.32 | .....-.
Runstostillsy. _._______. ....mil. bbl._| 4,087.8 |74,280.9 |-355,5 ' 376.5 | 377.9 | 341.2 | 378.2 | 366.2 | 380.7 | 386.9 | 395.2 | 391.7 | 376.8 | 395.5 |._..__-.| ceeoas
Refinery operating ratio_.... ... % of capacity._ 88 89 91 o1 90 90 94 94 93 [ 72 S O IR
All ofls, supply, demand, and stocks:
N%w %rprtx;yr.‘ totalg}o oo mil. bbl._| 5,610.7 |r5,839.0 | r485,2 | *520.5 | 517.6 | 490.7 | 543.0 | 497.8 | 523.6 | 505.3 | 5§31.2| 540.8 | 516.7
roduction:
Crude petralenm?}_._____.______.__.. ... do.___.| 3,453.9 [73,455.4 |r282.8 | 7289.4 | 284.6 | 262.5 | 284.4 | 277.0 | 288.4 | 276.3 | 285.0 | 284.0 | 272.3
I Nahtlral-gas plant liquidsy .. . ... do....| 623.9: r648.3 | r53.9 | rb54.2 52,9 49.8 54.8 53.2 54.9 52.6 54.8 55.1 53.1
mports:
Crude and unfinished ofls...__.___._.._ do....| 658.6 856.8 72.8 87.4 88.0 82.9 | 102.2 96.2 | 103.7 { 101.3 | 113.0| 1159 | 108.7
Reflned products}.. .. ... .. do....| 774.3 | r8/8.5) r76.7 | r89.4 92,2 95.5 | 101.6 71.4 76.7 75,1 78.3 85.8 82.5
Change fn stocks, all ofls (decrease,—)..___. do.... 26.1| —850| —36.7| —54.91 —53.3 | —38.8 20.5 25.9 20.4 24.3 28.3 10.7 18.7
D%mandt. total}.. do..._| 5,409.4 |r5,034.2 {-524.1 | 574.8 | 57L.4 | 526.5 | 527.9 | 475.1 | 505.9 | 486.2 |,500.6 |.532.4 | 492.5
xports:
rude petroleum ... .. ... .. __.___. do_._. N ] .2 0 0 0 0 0 0 .1 0 .2 0 .2
Refined prodnetst .. ... -do.... 81.3 r81,2 7.4 r7.4 6.5 7.3 6.9 8.3 7.2 6.4 7.2 6.7 7.1
Domestic product demand, total 9} 5,417.6 [r5,862.8 | r 516.6 | 7 567.3 | 564.9 | 519.2 | 520.9 | 466.9 | 498.6 | 479.7 |-493.2 |.525.7 | 485.2
Gasolinet .. _____________.. ... - 2,213.2 1 2,350.7 ] 195.5| 198.8 ] 190.9 ] 181.5] 203.2 | 197.5| 215.7 | 210.3 | 218.9 | 226.6 | 198.7
Kerosene ... ool 90.9 85.9 8.6 11.4 12.6 10.8 6.2 4.9 4.1 3.5 4.6 4.5 5.6
Distillate fuel ofl} 971.3 |r1,066.1 101.5 | 13L.2| 128.2 | 118.8 | 102.7 79.0 82.2 72.4 72.2 79.2 79.8
Residual fuel oil._ 838.0 925. 6 85.3| r97.7 ] 1011 92.5 95. 2 74.2 78.1 78.0 | ,74.7| -83.4 80.0
Jet fuel ... 368.7 382.5 3.5 319 34.4 30.5 30.8 30.4 34.5 30.2 32.4 32.5 3L.9
Lubricants 49.3 52.8 4.6 3.9 4.6 4.6 4.9 4.4 5.1 4.6 5.4 5.8 4.6
Asphalt. _________ 158.5 163.8 | r11.3 r6.6 5.6 5.4 8.1 1.3 16.1 20.1 23.4 26.1 21.1
Liquefied gases} 466.8 | r519.8 | r53.0| 60.3| 6.8 520| 43.6| 389 239.3| 346 | 342! r39.3| 3887
8tocks, end of period, total __..___._________ do._..| 1,043.9 959.0 11,013.9 | 959.0 | 905.7 { 866.9 | 887.4 | 913.3 | 933.7 | 958.0 | 986.3 | 997.0 [1,015.6
Crude petrolenm._..______________ 259.8 246.4 | "251.3 | 246.4 | 237.5| 235.4 | 244.1 | 248.8 | 257.9 | 248.9 | 243.7 2148.3 | 2413
Unfinished olls, natural gasoline, etc__... 106.8 100.8 | 107.56 | 100.8 94.0 93.7 103.6 | 111.6 | 112.7 111.0 109.5 | 106.4 109. 4
Reflned products..._._.__.__..___..__.... 677.5 611.7 | 655.1 | 611.7 | 674.3 | 637.8 | 539.7 | 552.9 | 563.1 | 598.2 | 633.1 | 642.2 | 665.0
Refined petroleum products:
Gasoline (Incl. aviation):
Production w--ndo... | 2,202.6 | 2,320.0 | 194.9 | 200.7 | 197.9 | 173.0| 192.2 | 192.9 | 209.8 | 211.3 218.3 | 215.4 200. 2
Exports! ... -- do____ 1.6 6l ) (1) .2 .1 1 2l . 10
Stocks, end of perfod._________._..___.._. do...| 223.8| 7.1} 213.2| 217.1 | 226.0 | 2200 211.1 | 208.2 | 205.3 | 21i.6 | 215.0 | 208.6 | 213.9
Pr‘iﬁ's gexc}. avl{at-}t())r;{)]: 198
olesale, ref. a., group 3).._.$ per gal._ 120 a9 a0 . .1 . . L145 | (1450 L1456 145 | L1585 178 .
Rega:l ;rreﬂﬂal; grade,) excl. taxes), 55 citlolss 120 2 125 30 130 133 14 26 303
st of followingmo.)_....__...__. r gal. 282 . . . . . . . . . 27| . 303 |ceenn--
Avlation gasollne: 4 $ per gal 45 . 252 253 248 .259 263 265 268 268 268 267 7
Production. ... . _____. mil. bbl.. 18.5 17.0 L5 1.2 1 .8 .2 12 1.4 1.3 1.6 1.9 1.4
Exportst - 1.2 2l o O IO 0] SUENO) ) ®) ) ol o
Stocks, end of perfod 4.4 4.3 4.1 4.3 4. 3.6 3.3 3.3 3.1 3. 3.4 3.4 3.6
Kerosene:
A T R — ol 5 B g8 S| 28| 28| B 88| Sl Al el B BN sl
3 o.... X . . 1| 16 ' , X X X . . 2N - N P
Price, wholesale, bulk lots (N.Y. Harbor) 0 14.6 16.4 18.1 191 2
$ per gal.. .126 127 J127 127 127 .138 .138 .138 .138 .138 .138 .138 .138 . 146 .166 174

rltlﬁvised.’ W t:hll‘leifi than 50 thousand barrels.
months. ithheld to avoid disclosing individual
not distributed to the components. ¢

? Includes data not shown separately.
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3 Reflects revisions not available by

company data.

4 Reflects revisions

§ Includes nonmarketable catalyst coke.

& Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,”’ not

shown separately.

tMonthly revisions for 1972 are available upon requests.

NOTE FOR P. 8-34—Industrial trucks and tractors:
Y Revisions for 1971 appear in July 1973 SURVEY, p. 8-35.
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SURVEY OF CURRENT BUSINESS

January 1974

1971 l 1972 1972
Unless otherwise stated in footnotes below, daia
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May Aug. | Sept. [ Oct. | Nov. ;| Dec.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel ofl:
Production.._ mil, bbl__ 963. 6 8L.7 91.2 94.0 82.3 82.8 75.4 78.9 83. 4 86.9
...................... d 66. 4 6.8 1.8 11.2 18.8 18.0 7.2 7.7 9.9 8.9
1.2 @) .2 .3 .1 .1 .2 .1 .1 .3
1p 154.3 ] 182.6 | 154.3 131.0 13.3 | 1.3 | 114.7 | 119.1 160.9 | 177.3
Price, wholesale
117 n7 | .u7g 7| 128 128 .128 | .128 -128
Resldual fuel ofl:
Production. 292.5 26.7 34.9 34.5 29.1 29.6 26.3 29.4 27.4 26.4
Imports 637. 4 53.1 61.0 61.3 58.0 67.7 51.1 51.7 49.5 57.3
Exports_..___ 12,1 .9 1.0 1.0 .9 . 1.2 1.2 11 .9
Stocks, end of 55,2 57.7 55.2 49.2 43.1 4.7 47.0 49,2 53.4 53.6
Price, wholesale (Ok 2.35 235 2.35 2.35 2.35 2.35 2.60 2.60 2.60 2.60
Jet fuel:
Productlon.___.. . __ ... __.__ 310.0 24.0 25.1 26.8 25.2 28.4 26.6 26.0 26.2
Stocks, endofperfod_.._ .. .. __ do__.. 25.5 26.6 25.5 24.8 25.4 21.6 27.9 25.8 24.9
Lubricants:
Productlon....... .. .. do.... 65.3 5.4 5.5 5.7 5.4 59 5.5 5.8 5.6
xports_.__.._..___.__ ..do_.__ 15.0 1.4 1.4 1.2 1.1 1.2 1.2 1.2 1.0
Stocks, end of period do._.. 13.3 12.9 13.3 13.4 13.3 13.3 13.4 12.9 11.8
Price, wholesale, bright stock (midcontinent,
fo.b, Tulsd) oo oo $ per gal_. LIr (1N NOUIRIN FSUUIUN U NS SUNIURIN FUIN SO PRI FIIN R
Asphalt:
Produetion. .. .. ... mil. bbl.. 155.3 11.4 9.1 7.9 8.3 10.1 12.1 14.7 18.9 18.1 fecvvonnc] oo fomeocnnan
Stocks, end of perfod.. ... do.__. 21.6 18.4 21.6 24.3 27.6 30.0 31.0 30.2 16.8 14.9 126 | leeeaeees
Liquefied gases (incl. ethane and ethylene):
Production, total...____.._..._...____. mil. bbl.. 576.1 47.7 49.0 48.6 45.5 50.4 48.9 51, 48,7
At gas processing plants (L.P.G.)..._..do____ 444.7 37.6 38.2 37.4 36.4 38.7 3.7 38.4 36.6
At refinerfes (LLR.G.).__._._... ..do.__. 130.4 10.1 10.8 11.2 10.1 1.7 11.2 13.0 12.1
Stocks (at plants and refineries) 85,7 | 103.2 85.7 69.2 59.9 63.8 70,4 80.0 106.8
Asphalt and tar produets, shipments:
Asphalt roofing, total ___...___... thous. squares. LN RN ORI SN RURIUIRI PUPRISUI PUNPORI NUSRINTI SO FRUIIN NN OIS RIS PN
Roll roofing and cap sheet d 3 35, 466
Shingles, all typeS.o o oo oo . 3 62,230
Asphaltsiding_ .. ___ .. ... ____ 3136
Insulated siding. d 3367

Saturated felts..._._.___.__.____._

PULPWOOD AND WASTE PAPER

Pulpwood:
Recelpts.o._ ... thous. cords (128 cu. ft.) ..
Consumption. ... _____ . ___________ do....
Stocks, end of perfod.__.__._________________ do....
Waste paper:
Consumption...__._______.___.__ thous. sh. tons..
Stocks, end of pertod...____________..______ do___.
WOODPULP
Production:
Total, all grades___..______._.____ thous. sh. tons..
Dissolving and special alpha__
Sulfate
Bulfite

Groundwood.___._______.________________
Defibrated or exploded._._______
Soda, semichem., screenings, etc

Stocks, end of perlod:
Total, all miils

Exports, all grades, total _.___________________
Dissolving and special alpha
All other

Tmports, all grades, total_________.___________
Dissolving and special alpha
Altother. _____ 0 __TTIIITITTTTC

PAPER AND PAPER PRODUCTS
Paper and board:

roduction (Bu. of the Census):
All grades, total, unadjusted. __thous. sh. tons.

[ ¢12 R
Paperboard______________J_ TR gg_ .-
Wet-machine board.____ . .. " do....
Construction paper and board. ._.... . do....

Wholesale price indexes:

Book gaper. Agrade .. ___________ 1967=100..
Paperboard__ . ____ T 7T do._..
Butlding paper and board.._ ... ... do....

r Revised.

! Reported annual total; revisions not allocated to the months.
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)t
r31,826] 2,600 | 2,468 | 2,748 | 2,836 | 2,845 | 2,715 2,838
206 186

r59,445 } 75,080 174,624 1 5149 | 4,856 | 5416 | 5171} 5,
r25,426 [ 12,187 | 72,048 | 2,226 { 2,076 | 2,312 ] 2,191 | 2
r28,532 172,439 | 72,162 | 2,488 | 2,338 | 2,605 | 2, 4?; 2
12 11

r70,273 | 5,597 | 5204 | 5,458 | 5603 | 5094 5603 | 6027
r71,538 | 5852 | 5609 | 5,905 | 5,707 | 6,044 [ 5897 | 6,133

r4,784 | 5,483 | 5,165 | 4,701 | 4,734 | 4,636 | 4,343 | 4,291

r 11,703 971 898 1 1,008 950 | 1,078 | 1,012 | 1,059
626 495

604 626 608 576 546 509

r46,767 1 3,876 | 3,662 1 4,054 | 3,743 | 4,217 3,083 | 4,189
143 129 145 129 55 125 141

r 1,656
r2,173 178 165 186 173 197

r 4,639 378 355 375 351 390 365 409
r 2,502 255 229 255 249 271 257 264
r3,971 325 317 343 305 351 335 339

r 848 839 803 797 791 788 777 782
r 298 371 323 357 350 341 330 324
7464 390 393 370 376 381 377 379

86 78 86 69 65 66 70 78
12,253 229 150 174 187 198 214 184
793 73 51 70 61 74 65 68
11,460 155 99 104 126 124 149 116
13,728 346 278 394 338 359 329 365
224 17 8 18 11 6 13 22

13,504 363 21 376 327 353 316 343

r 147 ri12 r1l 11 1
r 5,341 r 442 r 403 425 432 488 482 497

109.0] 109.6  109.6 ] 109.6 | 109.6 | 111.0 | 111.7 | 1117
105.5] 106.8 | 107.1] 108.2 ( 109.7 | 110.7 | 113.0 ( 114.6
106.4) 107.2 ]| 107.2] 107.1 ) 108.1 | 108.5 | 109.3 [ 110.8

3 Less than 50 thousand barrels,
# Monthly data no longer furnished.

6,347 | 5,956
6,097 | 5,746
4,515 4,890
1,047 r 977
171 433
4,181 3,849
144 113
2,803 | 2,619
205 185
421 350
258 253
351 329
736 r 683 [{17 2 (R .
327 294
341 r 328
68 62
196 198
47 53
149 144
250 279
3 10
247 270
5,380 | r 4,813
2,280 | r 2,050
2,594 | r 2,305
11 11
495 447
12.4{ 112.4 | 1153 ] 115.3 | 1153
116.7 116.7 118.0 | 119.7 120.7
112.8 | 1159 | 117.7 | 118.8 | 120.1
¢ Average for May and June.
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Unless otherwise stated in footnotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. { Sept.| Oct. | Nov. | Dec.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (APT):
Groundwood paper, uncoated:
Orders, new _._................. thous. sh. tons.. 1,216 1,405 134 118 126 102 134 132 112 125 130 136 112
Orders, unfilled, end of period. . _ .-do. 80 164 154 164 174 188 181 205 192 195 207 211 219
Shipments. . 1,229 1,317 115 107 115 99 121 106 124 122 109 132 120
Coated paper:
Orders, New.._.............. 3,255 3,630 310 298 332 348 354 329 34 318 292 316 293
Orders, unfilled, end of perio: 287 393 372 393 379 445 448 457 462 462 420 435 419
Shipments__.__..... 3,251 3,522 314 291 316 304 348 319 342 331 312 326 302
Uncoated book and wri
Orders,new__.__.___.._.._.._....._....do____f_.______. 6,089 536 508 566 5564 647 586 616 598 522 572 588
Shipments_ ..o L. do... 6,023 528 503 561 617 583 541 592 564 542 588 536
Unbleached kraft packaging and industrial con-
verting papers:
Orders, NeW . ..o ceeiicaieianeas do... 3,868 4,039 342 324 303 316 366 331 355 319 323 352 326
Orders, unfilled, end of period. ...do.._. 156 241 218 41 213 212 219 219 214 192 190 196 188
Shipments. ..o ..do.... 3,755 3,916 339 326 322 317 347 327 354 340 314 346 322
Tissue paper, production_ ... .._._.. do....| 3,750 3,978 333 314 349 320 353 339 349 334 314 336 308
Newsprint:
Canada:
Production._.. ... .. ... do._.. 8, 297 8, 661 750 735 767 722 811 773 813 803 763 672 584 704
Shipments from mills 8,210 8,740 796 804 729 730 788 801 825 799 770 646 655 710
Stocks at mills, end of period 323 244 313 244 283 274 297 270 258 267 260 286 214 209
United States:
Production 3, 296 3,422 203 278 297 275 312 292 309 282 278 288 258 201
Shipments from mills__.. 3,288 3,437 300 286 203 271 310 290 313 281 278 292 262 292
Stocks at mills, end of per 41 27 35 27 31 35 36 38 34 35 35 30 27 25
Consumption by publishersa.__.__.._._._ do-.. 7,057 7,569 698 661 610 585 671 682 702 642 620 610 608 652
Stocks at and in transit to publishers, end of
perfod. ... thous. sh. tons. 705 544 539 544 573 601 637 637 642 671 670 628 606 590 606 {........
Imports. .. eiaeaen. do.... 6,881 7,101 640 650 710 578 679 634 656 678 606 586 511 567 656 | mooeoo-
Price, rolls, contract, f.0.b. mlill, freight allowed
or dellvered......._......... .. $persh. ton_.] 157.00 { 163.20 | 163.70 | 163.70 | 163.70 | 166.70 | 167.75 | 168.58 | 168.58 | 168.58 | 169.42 | 169.42 | 170.25 | 170.25 | 179.67 | 182.34
Paperhoard (American Paper Institute):
Orders, new (weekly avg.).__.... thous. sh. tons.. 474 578 568 741 526 611 629 611 594 536 541 595 573 575 579 518
Orders, unfilled §.._.._______ N ' I 917 | 1,446 | 1,481 | 1,446 1,509 | 1,664 | 1,792 1,905 1,899 1,860} 1,874 ] 1,903 | 1,909 (1,816.6 [1,722.7 |1,603.2
Production, total (weekly avg.)_.__..._._.. do..._ 501 549 573 537 495 576 592 584 588 583 518 587 548 585 590 574
Paper products:
Shipping contalners, corrugated and solld fiber,
shipments_______________ mil. sq. ft. surl. area..{ 191,832 [1211,926 | 18,643 | 17,158 | 17,990 | 17,530 | 20,434 | 18,192 | 19,758 | 19,591 | 16,762 | 20,239 | 18,267 | 21,744 | 19,410 | 16.934
Folding paper boxes_.......__._. thous. sh. tons__| 2,445.0 | 2,525.0 | 208.7 | 219.1| 210.0 | 194.2 | 221.6 | 207.1 | 212.1] 210.4 |r188.5 | r227.9 | r213.4 | r239.4 | 212.1 |_..__...
mit$._| 1,250.0 | 1,330.0 11L.5 118.2 113.4 | 105.6 120.7 | 112.9 116.4 117.3 | 7104.4 | r1290.1 | r124.2 | 71375 117.5 j......
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption. .. ... ... thous. Ig. tons..| B77.81 ; »640.40 | 62.57 | 52.88 |258.08 [ 56.83 | 63.15 | 59.43 | 57.34 | 54.46 | 48.97 | 56.40 | 56.30 .41 | 57.12 1.
Stocks, end of period d 3 »116.72 § 112,30 | 116,72 [2122,84 g . .
Imports, Incl. latex and guayule_ . __._.___. do....| 612,72 | 602.16 | 55.32 | 56.04 § 57.67
Price, wholesale, smoked sheets (N.Y.)__$ per 1b.. .180 .181 . 205 .210 .228
Synthetic rubber:
Production..._. .00 122,424.7 | 201.65 | 199. 14 [2217.35
Consumption.___._._ - do ,104, »2,291,5 | 193,96 | 193. 45 [2206.51
Stocks,end of perfod........._ ... ______ do....| 488.17 | »495.7 | 405.66 | 495.68 12471.86
Exports (Bu.of Census)._.__._.. ... ____. do.._| 260.82 | 257.10 | 21.92| 23.99 | 23.65
Reclaimed rubber:
r194.45 | 14.87 ! 15.20 | 719.08
#187.58 | 14.45 14.71 215,92
#19.91 19.29 | 19.91 |219.33
TIRES AND TUBES
Pneumatic casings, automotive:
Prodaction_ .. . ... __. thous..| 216,361 | 229,611 ] 18,721 | 19,387 | 21,001
Shipments, total_____..._ ... __..__________ 17,769
Original equipment ______ 6,513
Replacement equipment. 11,005
EXports. - ool 251
Stocks, end of period........._._._. ... 63,646
Exports (Bu. of Census) .._._......_________ s 236
Inner tubes, automotive:
Produetion. ... . . 38,705 | 3,166 | 2,050 | 3,425 | 3,564 | 3,836 | 3,364 | 3,438 | 3,233 |r2.350 | 2,950 | 3,209
Shipments.__.___.__. 41,774 | 3,392 | 2,077 | 3,804 | 3,616 | 4,085 | 3,912, 3,568 | 3,919 | 3,348 | 3, 3,736
Stocks, end of period . _. 9,391 | 9,168 | 9,391 | 9,605 | 9,806 | 10,163 | 10,175 | 10,366 | 10,203 | 9,633 | 9,311 | 9,234
Exports (Bu. of Census).....__._._.._______ 7 40 68 61 66 7 14 121 149 67 110 82

r Revised. » Preliminary.

Digitized for FRASER
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sed. ! Reported annual total; revisions not allocated to months.

2 Publication of monthly rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning Jan. 1973 are from the Rubber
Manufacturers Association and are not strictly comparable with earlier data.

shown separately; f
JAsreported by publishe:

Represents the sum of book paper, uncoated and writing and related )
P data for new or%ers no longer avallable for the individual items.

§ Monthly data are averages

papers formerl y

accounting for about 75 percent of total newsprint consumption.

s
for the 4-week period ending on Saturday nearest the end of the

month; annual data are as of Dec. 31.
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Unless otherwise stated in footnotes below, data i [ 1972 1972 1973

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annusl Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May June | July \ Aug. | Sept. ‘ Oct. Nov. | Deec.

STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement.........._._thous. bbl._|1420,238 | 1433,149 | 33,197 | 24,112 | 23,915 | 24,824 | 33,606 | 36,106 | 46,462 | 47,181 | 47,633 | 53,138 | 43,367 | 50,213 | 38,612 |.__.....
CLAY CONSTRUCTION PRODUCTS

Shipments:

Brick, unglazed (common snd face)

mil. standard brick..| 7,569.7 | 8,402.2 | 699.6 | 569.8 | 616.8 610.2 | 782.4 ] 783.6 ] 861.7 | 862.1 832.9 | 868.0

Btructural tile, except facing_..__ thous. sh. tons._| '157.0 100.5 6.1 52 5.1 58 7.3 6.4 7.2 8.3 9.2 10.5

Sewer plPe and fittings, vitrifled.._.______. 0....1 1,720.6 | 1,718.0 | 136.9 | 10.3| 99.5| 96.1 | 136.3 | 138.5 | 151.8 | 161.9 | 160.6 | 174.2

Facing tile (hollow), glazed and unglazed

mil, brick equivalent__ 155. 4 133.3 11.6 8.4 8.2 884 | 510.1 59.9 11.7 12.1 11.3 13.0
Floor and wall tile and accessorles, glazed and un-
giazed. .. .. ... ..mil.sq.ft__| 276.1 307.9 24.3 21.3 24.4 22.2 26.8 26.4 27.3 26.0 25.2 27.5
Price Index, . plant or
N.Y. dock..__ —ea-1967=100__ 117. 4 1221 124.1 1245 f 127.4 120.1 | 130.1 | 130.8 130.9 131.3 | 13L.3 13L.5
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments........_. -thous. $__| 464,674 | 550,202 |.._.___. 148,539 | eeemenn] oo 142,251 |oeoo e 147,018 | femmeanns 148,724 oo |aeooaii e
8heet (window) glass, shipments. ._ -do..._{ 150,344 | 157,187 |......_. 37,704 focoeecacloen . 37,509 oo 38680 ... leweoeens 87,896 {ooeef oo oeemeeen
Plate and other flat glass, shipments.....__do..._| 314,330 | 393,105 |..._._- 110,835 | ...l 104,732 [ _|oolD 108438 |- ol lo.... 111,328 Joeoeoe e eeeemeae
Glass containers:
Production.. . ... thous. gross_.| 263,780 | 267,347 | 21,014 | 18,622 | 22,253 | 22,320 | 25,080 | 23,076 | 24,772 | 24,476 | 22,922 | 24,270 | 22,116 | 24,604 |..._....1--cco-o-
Shipments, domestic, total.____....________ do_...| 255,261 | 264,869 | 20,754 | 20,058 | 21,281 | 19,537 | 23,567 | 21,881 | 26,458 | 23,813 | 21,684 | 26,206 | 22,543 | 23,308 |... .. .f--ceeoo.
arrow-neck contalners:
24,310 | 24,3331 1,645 1,475 ¢ 1,876 | 1,083 | 2,200 | 1,987 [ 2,296 1,856 1,482 | 2,240 | 2,565
67,552 | 71,053 | 5,201 | 5,558} 5,236 | 4,756 | 5,880 | 5,606 | 7,030 | 7,094 | 6,59 | 6,816 | 5,739
53,189 | 54,404 { 3,903 | 4,013 | 4,217 | 3,002 | 5280 | 5,104 | 5836 5359 | 5408 | 5805 | 4,99
21,146 22,425 | 2,052 [ 1,837 1, 1,652 2,104 1,861 2,218 1,886 1,439 1,899 1,630
Wide-mouth contalners:
Food (incl. packer’'s tumblers, Jelly glasses,
and fruitjars)._.... ... .. thous. gross..| 57,208 | 58,241 | 4,802 | 4,359 | 5,006 | 4,378 | 4,740 | 4,483 | 5,602 ] 4,654 | 4,300 | 6,301 | 4,933 | 5343 ... _.__|----eeo
Dairy products. . .. do____ 305 238 21 21 20 1 1 1 25 13 1 21 14 16 | feeemeene
Narrow-neck and Wide-mouth containers:
Medicinal and toilet..._..______.._____. do....| 27,645 | 29,802 | 2,602 | 2,492 | 2,694 | 2,496 | 2,856 | 2,636 | 2,926 | 2,582 | 2,156 | 2,739 | 2,830 | 3,014 | ... __ |-eceer-n
Household and industrial.__...._.__.__ do....| 3,908 4, 348 303 367 35 383 3 436 369 297 385 337 b O
8tocks, end of perfod.. .. _._..o........ do___.| 35652 | 35842 | 37,424 | 35,842 | 36,705 | 39,208 | 40,282 | 41,006 | 38,727 | 39,107 | 39,936 | 37,681 | 36,587 | 37,419 [...__...|-c--o-e-
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum. ... _..ocomennee thous. sh. tons_.| 110,418 | 12,368 |........ 3,270 [ ... oo 2,024 [ocecenc|acmonn. L 3 2 PO b DR P
Calefned . ... do....| 19,526 [ 11,984 |...._... 3,02 | | 07 T O SO AT 2 PO I B T R Eel RE R
Imports, crude gypsum._..__._.__..._.__.._.. do....| 16,004 7,78 |oeeeeenn 1,985 || 1,572 leeeeeceacmenn 1,904 |ceooomes]aencaans 2,079 [eomememn]oomomansommennes
Sales of gypsum products:

Unecalefned __ ... . ... . ... do....| 14,305 4,79 |.ceeeo .. 1,202 ] oo feeeeeas 862 |-ceeeeocfoceen 1,580 [--ceeecnfennnnnnn 1,564 (-coeiennfomnoean]oommae

Calcined:

Industrial plasters_ . ... .. ... ...... do.... 268 309 |oeceen-s 80 | e i 7 A PO, 1) [ PN F 79 |-meeemmalocmommanfommenean
Building plasters:

Regular basecoat._.__..._...._.__.____. do.... 382 330 71 76

All other (Incl. Keene’s cement).____... do.._. 534 513 124 123

Board produets, total©_.._..__.._... mil, sq. ft__| 11,939 | 14,372 3,657 3,661
Lath e do._.. 477 451 102 110
Veneer base. .. .. ...do._. 292 357 92 97
Gypsum sheathing._.. _.do___. 272 343 82 80
Regulargypsum board..___...____..__... do....| 9,014 | 10,738 2,733 2,719
Type X gypsumboard_._..____...__.____ do.._. 1,766 2,279 587 603
Predecorated wailboard ______._.___._____. do____ 117 204 60 52

TEXTI RODUCTS
WOVEN FABRICS §
Woven fabrics (gray goods), weaving mills:

Production, total @ _.__..____._. mil. Unear yd..| 10,913 | 11,098 |21,121 832 121,178 933 966 (21,168 948 942 2934
Cotton__..._.... do._..| 6,148 5,666 3 549 399 2 561 429 453 3 556 445 444 2430
Manmade fiber ___.________ .do___.| 4,657 5,336 | 2563 425 2604 494 501 2 599 492 488 2495

Btocks, total, end of perlod ¢ o 1,089 983 973 983 958 898 871 830 789 800 792

otton..... . ... 472 408 416 408 407 367 352 342 321 310 311
Meanmade fiber 608 567 550 567 545 524 513 483 462 484 477
2, 667 4,164 | 3,086 | 4,164 | 4,193 | 4,334 | 4,673 | 4,840 | 4,666 | 4,480 | 4,251
1,494 2,111 § 2,100 2,111 2,140 | 2,192 | 2,338 | 2,432 | 2,280 | 2,174 2,078
1,138 | 2,000 | 1,854 | 2,010 | 2,000 | 2,087 | 2,283 | 2,358 | 2,337 | 2,272 | 2,133
COTTON
Cotton (excluding linters):

Production: . 11, 603
GinningsA.....__._.____ thous. running bales. . {310,229 | 413,267 | 9,308 | 11,603 | 12,269 [413,267 |-« o._|eoeeeees]ommmmas]oaaannns 3 135 496 | 5,012 | 9,202 11,
Crop estimate, 480-pound bales, net welght 12961

thous, bales__|310,477 {¢13,702 |..... ..\ ... .. }........ 413,702 |- bl e s A

Consumption. . ... _ do._..| 8128 | 7,777 | 3739 544 | 2747 597 601 | 2719 579 575 | 2573 567 543

8tocks in the United States, total. end of perfod

thous. bales..| 10,054 | 12,333 ] 13,696 | 12,333 | 10,800 | 9,883 | 8,781 7,351 6,203 | 5,200 | 3,920 | 15,085 | 15,217

Domestic cotton, total .. _____________. do....| 10,035 | 12,319 | 13,680 | 12,319 | 10,874 | 9,866 | 8,766 { 7,336 | 6,191 | 5187 | 3,916 | 15,975 | 15,206
On farms and {n transit_______ . _do_._.| 2,389 | 3,346 | 5739 | 3,346 | 2,420 2,041 | 1,805 | 1,376 | 1, 878 350 | 13,160 | 12,836
Public storage and compresses .do..__| 6,416 7,947 ] 6,992 | 7,947 | 7,321 | 6,527 | 5,463 | 4,397 | 3,476 | 2,737 | 2,074 | 1,494 , 249
Consuming establishments. .. _ do....] 1,230 1,026 949 | 1,026 [ 1,133 | 1,208 | 1,408 { 1,563 | 1,650 | 1,572 | 1,492 | 1,321 | 1,121
Foreign cotton, total__._.____.___________ do-___ 19 14 16 14 16 17 16 15 12 13 1 10 1

Revised.
1 Data cover 5

weeks; other months, 4 weeks.
year 1972.

©Data for total board products are available back to 1947.

reflecting recent benchmark adjustments, appear in “Woven

and Unfilled Orders,"”
of the Census.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

1 Reported annual total; revisions not allocated to the months or quarter.
3 Crop for the year 1971.
§ Excludes unglazed and salt glazed facing title.

4 Crop for the

% Jan. 1 estimate of 1973 crop.
{Monthly revisions (1968-72),
Fabrics: Production, Stocks,

M22A—Supplement (Dec. 1972) and Supplement 3 (Aug. 1973), Bureau
¢ Includes data not shown separately.

JPStocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
toweling, and blanketing, and billed and held stocks of de:
9 Unfilled orders cover wool apparel (including polyester

and stocks exclude figures for such finished fabrics, Orders also

and blanketing.

A Cumaulative ginnings to end of month indicated.

nims.

-wool) finished fabrics; production

exclude bedsheeting, toweling,
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Unless otherwise stated in footnotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. { Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (excluding linters)—Continued
Exports_. thous. bales..| 4,128 8,089 352 534 654 528 677 607 437 500 381 329 266 259 257 |ocoaeaoe
Imports... do_... 38 75 2 o 4 3 3 2 4 2 2 ® 6 3 - ) PO
Price (farm), American upland®..cents per 1b___[ 128.1 127.2 27.4 25.2 22. 4 22, 26. 2 27.1 30.2 29.5 30.4 36.7 44.6 43.6 41.2 47.9
Price, SLM (41) staple 34, 12 markets*®.-..do....| 133.0 135.6 27.2 29.3 32.3 33.2 35.0 40.2 45.2 46.0 52.1 66.9 80.5 75.3 | 1066.7 76.6
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total__._mil__ 18.4 18.3 18.4 18.3 18.4 18.1 18.1 18.1 18.1 18.1 17.8 18.0
Consuming 100 percent cotton._..__._____ d 1.4 10.4 10.5 10.4 10.4 10.2 10.0 10.0 9.9 9.9 9.9 9.9
8pindle hours operated, all fibers, total_.___. 113.8 115.9 | 211.5 83| 2116 9.3 9.3 | 211.6 9.2 9.1} 29.3 9.0
Average per working day.____..._______ . 438 . 445 .460 | .416 .463 464 . 464 462 . 458 . 456 .372 . 452
Consuming 100 percent cotton..._..._... 70.3 67.7 26.4 4.7 36.4 5.2 5.1 26.3 5.0 50| 25.0 4.9
got:on 3}&1;:}1; price, 36/2, combed, knit____$perlb_ | 1081 | 71105 | 1.103 [ 1.105] 1.107 | 1127 1147 na7a| 1225 141235 ( 1225 | oo .o)iioiooii|eeeicnen|omocaad)iains
otton cloth:
Cotton broadwoven goods over 12" in width:
Production (qtrly.).—..o..oo._.__ mil. lin, yd..[ 6,149 5,666 | ___..__ 1,384 |oooooo | 1,396 |.coeefemmnnnnn 71,343 |ocmemne]eeeoes 1,188 | ceeaee|caeeaan
Orders, unfilled, end of perlod, ascompared with
avg. weekly produetion__._No. weeks’ prod.. 16.9 22.7 20.6 22.7 22.0 22.6 23.2 2.0 22.5 21.4 26.2 19.3 17.6 16.5 16.4 | ...
Inventories, end of period, as compared with
avg. weekly production..No. weeks® prod-- 4.5 4.1 3.8 4.1 3.8 3.6 3.2 3.2 3.0 2.8 3.6 2.9 2.6 2.7 2.8 |ecaaenn
Ratio of stocks to unfllled orders (at cotton
mills), end of period t. ... ... .. ... .27 .18 .18 .18 17 .16 .14 .14 .13 .13 14 .18 .15 .18 P | R
Exports, raw cotton equiv.___._... thous. bales_. 312.6 409.2 4. 36.0 32.3 30.7 38.3 38.0 38.8 37.9 35. 4 33.9 42.6 L% 3 N DR PRI
Imports'. raw cottonequiv__.__._.______. do....| 569.5 735.5 23.3 46.0 68.0 46.4 50.4 56.0 59.2 56,2 54.2 58.1 49.4 60.4 | |eeooeeen
Mill margins:
Carded yarn cloth average....__ cents perlb..| ¢45.10 52,12 ] 60.52 | 59.10% 56.91 | 57.27 | 59.28 | 59.78 | 58.39 | 62.51 | 62.63 | 48.85 | 36.37 | 951.88 |975.18 |........

Prices, wholesale:

Printcloth, 38%-Inch, 64 x 54 S'cents per yard. . 15.8 18.1 | 418.3 18.3 18,3

Sheeting, class B, 40-Inch, 48 x 44-485".do-__. 22.2 125.0 | 425.0 25.0 25.5
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total ____________ mil. 1b__
Fllament yarn (rayon and acetate) _ _--do.___
Staple, incl. tow (rayon). _ _____._..______. do_...

Nonceilulosic, except textile glass:

Yarn and monofilaments....___.__.__._... do....
Staple, fnel. tow_________________________ do_.__
Textile glass fiber_ do..__

Faports: Yarns and monofilaments.._.__ thous. 1b..| 130,511 | 117,405 { 10,054 | 13,463 | 14,122

Staple, tow, and tops. ............_. do....| 181,612 | 205,485 § 17,810 | 22,212 | 23,831
Imports: Yarns and monofilaments. ... ______ do....| 249,819 | 249,948 | 28,804 | 20,452 | 26,738
Staple, tow, and tops___..___.....__ do....| 175,306 | 157,857 | 13,527 | 13,575 s
Btocks, producers’, end of perfod:
Filament yarn (rayon and acetate). ___._ mil. 1b_. 65.2 6.6 |...._.. 61.6
Staple, inel. tow (rayon) _________.___.______. do.... 40.7 615 Joeeene-. 61.5
Noncellulosic fiber, except textile glass:
Yarn and monofllaments. ... ___._.____... do.._.| 297.6 293. 7
Staple, incl. tow K 252.9 298. 1
Textile glass fiber____...___._________ ... 89.7 84.0
Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denler.___...___. $perlb.. .61 .62 .62 .62 .61
Yarn: Rayon (viscose), 180 denler..______.do....| ____.__. 1.03 1,05 1.05 1.05
Acrylie (spun), knitting, 2/20, 3-6D._do._._ 1.26 1.22 1.22 1.25 1.26
Manmade fiber and silk broadwoven fabries:
Production (qtrly,), total Q. ____.__ mil. lin. yd.
Filament yarn (100%) fabrics@ ...__.._ .. do....
Chiefly rayon and/or acetate fabrics__._do____
Chlefly nylon fabries . . ooove .o do_...
Spun yarn (1009) fab., exe. blanketing @ ..do_. _.
Rayon and/or acetate fabrics and blendsd
0.
Polyester hlends with cotton_______.___ 0.
Filament and spun yarn fabrics (combinations
and mixtures)...__.._____.___... mil. in.yd__.
WOOL
Wool consumption, mill (clean basis):
Apparel Cl88S - ..o oo mil.1b..| 116.2 142.2 ’,lg'g 9.2 7’12.8
Carpet class_ . _______ _do____ 74.8 76.4 by 4.5 77
Wool lmfports, clean ylel _.do.__.| 126.6 96.6 ; b % 43
Duty-free (carpet class). . _._...._________ do....| 8.9 7.8 4 4 g
W&ol x:]ﬂ]ges, rahw, clegln basls(;l, Bostlon:
00! rench combing and staple:
Graded territory, ine ... ..........___ .664 | 1.157 ] 1.636 1'3522 }ggg
Graded fleece, 3 blood...._.__. .656 925 | 1310} 1

Australian, 64s, warp and half-warp.. g2 ] va2af L771| L9735 | 2.523

WOOL MANUFACTURES

Kniiting yarn, worsted, 2/20s-50s/56s, American
system, wholesale price 1967=100_
Wool broadwoven goods, exc. felts:

94.4 106.3 | 119.9 | 126.4 | 135.7

Production (qtrly.).. ... ..___.... mil ¥n.yd..[ 113.3 101.8 |.ooeaos 26.6 |.oooonne
Price (wholesale), suiting, flannel, men’s and
boys', f.o.b.mill___ .. . . 1967=100__| .. ... l-c-eo.o Vil

r Revised. 1 Season average. 1 For 5 weeks; other months, 4 weeks. 3 Less than 500
bales, ¢ Price not directly comparable with earlier data. 8 Revised total; revisions not
distributed by months. ? Beginning Aug. 1971, net weight basis; 1971 average is for Aug.—
Dec. 7 Avg. for Oct.-Dec. 8 Avg. for Nov.-Dec. ¢ Number of cloths included in
average bas declined in 1973: For July-Sept., from 47 to 39; for Oct., 24; Nov., 22. 10 Effective
Nov. 1, 1973, Little Rock, Ark., was removed from spot market list.

*New serfes. Effective with Aug. 1973 SURVEY, market price refers to Strict low middling
(grade 41) staple cotton, 134s"’; monthly prices back to 1947 are avallable. © Beginning
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19.6 19.5 f-oeoo-e-
28.0 28.8 33.0

Aug. 1971, prices are on 480-1b. net

19,451 | 21,773
28,661 | 24,730

16,876 | 14,695 | 13,281
16,759 | 16,276 | 18)172

48.6

10.1 9.7 28,7
3.7 3.6 22.9
6.4 6.8 5.6
4.3 5.3 4.7

2.335 | 2.575 | 2.600
1.375 | 1.600 | 1.650
3.093 | 3242 3.215

8,242

-weight bale basis (for earlier months,

.61 61
1.05 1.05
1.32 1.32

on 500-1b. gross-

weight bale basis); to compute comparable prices for earlier months, multiply farm price by

1.04167. 1 Effective with the
Q Includes data not shown separately.
& Eflective Nov. 1972, specifications were ¢!

Qct. 1972 SURVEY, series restated on an unadjusted basis.
hanged: Print cloth, to 6+x56; sheeting, to 47x44.
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1711 | 172 1972 1973

Unless otherw'se stated in footnotes below, data

through 1970 and descr'ptive notes are 8 shown
in the 1971 e?lition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. ! Apr. I May | June | July | Aug. | Sept. ‘ Oct. ‘ Nov. l Dec.
TEXTILE PRODUCTS—Continued
APPAREL}
Hoslery, shipments_.._ ___....._thous. doz. pairs | 210,872 | 228,723 | 0,223 | 14,420 | 15,747 | 16,237 | 20,354 | 17,805 | 17,875 | 22,267 | 19,851 | 23,086 | 19,982
Men’s apparel cuttings:
SUitS . oo rceeeeeiacceeaans thous. units..| 16,477 | 18,1741 1,663 | 1,278 | 1,542 | 1,326 | 1,580 | 1,649 | 1,372 | 1,278 862 | 1,480 | 1,401
Coats (separate), dress and sport___......_. do.__.| 14,403 | 18,202 1,639 | 1,304 1,630 | 1,396 | 1,830 1,697 | 1,665 | 1,533 | 1,125| 1,689 | 1,541
Trousers (separate), dress and sport.___. - do. ..| 183,738 | 182,034 | 15,130 | 11,903 | 12,548 | 13,049 | 14,566 | 13,339 | 15,233 | 13,262 | 9,529 | 13,706 | 11,052
Slacks (jean’s-cut), casual*________._. thous. doz_.|-cocoofoeoaeo )i 974 867 | 1,097 | 1,342 | 1,317 | 1,316 | 1,206 [ 1,010 [ 1,115
Shirts, dress and sport .. o oo ooo.lo. do._..| 20,795 20,914 1,820 1,383 ] 2,898 | 2,624 | 2,925] 2,768 2,020 | 3,001 2,113 | 2,942 | 2,739
Women'’s misses’, juniors’ apparel, cuttings:}
Coats e thous. units__| 20,690 | 20,877 | 2,066 1,425 1,392 | 1,332 1,492 1,571 1,751
do_...| 233,926 | 221,546 | 17,188 | 13,747 | 17,089 | 18,744 | 20,864 | 20,648 | 16,614
-thous. doz__| 12,639 13,824 1,053 [ 1,004 1,485 1,589 1,722 | 1,677 1,753 .
do_.__ 5,927 5,319 330 270 756 680 858 740 737

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), gtrly. total _.mil. §. 21, 553
U.8. Government._.

Prime contract o._. 19, 028
Sales (net), recvipts, or billings, qtrly. total..do....| 21,679
U.S. Government.....__._._______________. do._.| 14,114 | 13,492 |-.......| 3,445 | _______|........| 3,403 | ___.._.too...o.| 3,728 |eceemoai]cnmnnan
Backlog of orders,end of perlod 9. ... _.__ do____| 24,579 727,967
U.S. Government..__._.._________.._____ do_._. | 13,997 r15,473
Afreraft (complete) and parts......._._..__. do___.| 11,999 13, 507
Eueines (aircraft) and parts...______.______ do__._ 2,281 2,7
Missiles, space vehicle systems, engines, propul-
slonunits,and parts_.______.___.___.___ mil § 4,780 75,255 [eoommemc]anencnan
Other related operations (conversions, modifica-
tions), products, services_.. ... ___._ mil. $. 3,274 2,785 |-ceemevefoacacnan

Alreraft (complete):
Shipments _....._......ooo.o.._.o.o.._.. do....[2,973.913,231.8| 297.1 | 334.8( 277.1 | 390.6 | 364.6 | 435.8 | 599.6 | 436.9 | 332.2
Alrframe welght ___ .| 48,818 | 47,604 | 4,076 | 4,555 | 3,012 | 5435 5462 | 7,121 7,698 | 5,376 | 4,630
Exports, commercial $../'1,906.8 | 1,608.7 { 120.6 | 85.7| 114.7 | 182.6 | 325.2 | 205.0 | 314.2 | 145.2 89.0

MOTOR VEHICLES

Factory sales (from plants in U.8.), total..__thous. |10,637.7 {11,270.7 | 1,111.0 | 907.6 |1,164.3 (1,108.2 |1, 220.0 [1,006.5 11,219.8 [1,186.3 | 949.1
Domestie. ... 10,036.0 |10,646.8 | 1,048.9 | 852.6 [1,107.3 [1,053.1 {1,343.1 |1,021.5 [1,140.4 (1,122.5 | 898.3
Passenger cars, - 8,581.6 | 8,823.9 | 873.4 | 706.0| 900.5| 855.1{ 'g41.2 | 844.0 | 940.9 | 921.3 | 714.0
Domestie. ... 8,121.7 | 8,352.5 | 827.4 | 666.2 | 859.8 | 815.5 | gg2.8 | 786.6 | 880.1 | 873.3 | 677.5
Trueks and buses, total_. 2,053.1 1 2,446.8 | 237.5 | 201.6 | 263.8| 253.2 | 2787 | 252.5| 278.9 | 265.0 | 235.1
Domestle 1,914.3 | 2,204.4 | 221.5 | 186.3 | 247.5 | 237.7 | 260.3 | 234.8 | 260.3 | 249.2 | 220.8
R’tita:l Isalest, new pasl?enzgr c:m::i : 438 &7 979 912 694
"otal, not seasonally adjusted....__....___thous..| 10,250 | 10,949 | 1,032 848 876 920 | 1,143 | 1,02¢ | 1,145 | 1,086 960 5 ?
DomesticsA do....| 8681 | 97327 | sl 19| 73| 75| e 909 | B08| 686| 764 | 88| 778 574
IMPOTLSA .o oo T do 00l 1,568| 12| 141 128 140 146 179 162 173 177 152 152 121 121 134 2119
Total, seasonally adjusted at annual rates. . mil. |-« oo|ooorn-n. 1me| 1.1] 121 123 130| 124 125| 1.6 11.9]| 1L6| 1.8 9.8 101} »9.5
DomesticsA d 98| 92| 12| 1038| 110| 105] 107 97| 10| 99| 12| 84| 84 77
TmportsA 18| ne| 1ref 20| ‘20| '1Loj L8| 19| L8| 17| Ls| L3| 18| »L8
Retall inventories, new cars (domestics), end of
aherod:A a 1,313 1,387 | 1,360 | 1,479 | 1,628 | 1,600
ot seasonally adjusted._.........__.....__ thous..| 1,447 1,311 y 1,311 | 1,528 | 1,649 | 1,652 | 1,654 | 1,648 | 1,708 | 1,612 , ' ’ 4
Sensonally adjusted._ ... ... -iioiiin. do....| 1,690 | 1,45¢4| 1,478 | 1454 | 1,535 | 1,563 | 1493 | 1,480 | 1,452 1, 1,592 | 1,553 | 1,478 | 1664 | 1812 | 1,765
Inventory-sales ratio, new cars (domestics) A
! ratlo.. 2.1 2.0 1.8 19 18 1.8 1.6 1.7 1.6 1.9 19 1.9 L7 2.4 2.6 2.7
E;)ports (Bureau(of th)e Censu%): 3808 20.95 | 40.33 | 54.46 | 43.18
assenger cars (new), assembled...__..___ .1 386.64 | 410.25 . 39.10 | 36.76 | 34.93 | 53.32 | 51.06 | 49.52 | 41.74 | 30.27 - d g an |0
To Canads. ool do....| 34840 | 376.23| 3404 | 3440| 31.47| 31.18 | 4850 | 46.94 | 45.81 | 3824 | 26.08 | 18.68 | 37.55 | 47.32 | 34.80 | _______
Trucks and buses (new), assembled 100.04 | 120.62 | 12.70 | 1191 | 13.13) 1276 | 1550 | 14.80 | 13.49 | 12.96 | 12,67 | 9.18| 9.14 | 14.08) 10122 |_______.
Imports (Bureau of the Census):
Passenger cars (new), complete units...__._do... |2,587.48 [2,485.90 | 229.71 | 204.92 | 235.42 | 219.15 | 246.53 | 203.09 | 251.29 | 232,73 | 189.15 | 149.32 ] 137.95 | 203.04 } 222.18 | _______
From Canada, total.._._........ “do. ... 's02.28 | 84230 | 86.87 | 67.92 | 87.36 | 74.65 | ‘89,82 | 64.37 | 98.25 | 91.01 | 56.34 | 28.86 | 53.98 | 85.62) 8403 |_____._.
Trucks and busesy. .. oooomoorooooo 100 do. 7| 203.10 | 429.41 | 44.44 | 3370 44.65 | 31.75 | 3889 | 37.36 | 51.30 | 48.41 | 37.68 | 39.79 | 30.58 | 48.86 | 46.80 |________
Truck trailers (complete), shipments.___.number. .| 103,784 | 141,143 | 11,140 | 12,220 | 11,633 | 13,622 | 14,672 | 14,205 | 14,573 | 13,696 | 12,906 | 12,007 |r12,915 15,585 | 14,416 | _.__...
VaNS. .o oo do._..| 65785 | 95,281 | 7,476 | '8228 | 7,524 | 8,612 | 9’509 | 8,950 | 9,222 { 9,000 | 8,792 | 8,600 | 8,441 |"10,384 | 10,139 | .____..
Trailer bodies and chassis (detachable), sold
SODATALOIY - o oo oo number_.{ 18,500 | 33,564 | 3,208 | 3,550 | 3,385 | 3,748 | 3,353 | 2,655 | 2,061 | 2,540 | 3,013 | 1,975 | 1,897 | 1,967 | 2,314 | ...
Reglistrations (new vehicles):©
Dassenger Cars. ... thous. [t 49,830.6(1410,487.8] 4 946.9 | ¢ 980.1 |4828.6 | 4842.9 | 4908, 4 | 4 068.7 |11,061.2 {41,068.9 [*1,103.1 | 4970.6 [4815.9 1 4010.5 | +888.6 | _______
Imports, incl. domestically sponsored..__.do_...| ¢1,487.6|' 1 1,520.4| ¢ 135.1 |4136,8 | 4119.1 | 4127.8 |4162.4 |4147.6 | 4170.6 | +163.7 |4167.3 | 31511 [4132.6 | 1116.5 \ +119.6 | .___...
Traeks. ..o oD do. . [t #1'993.2]1 ¢ 2,514.0] 4 238.4 | 4253,8 14207.1 | 4214.7 | 4260.1 | 4262.7 | +264.7 | +279.2 | 42811 {3275.0 | 4240.8 | 4252.2 | 4243.4 | ...
RAILROAD EQUIPMENT
Frg,i;zht cars (all raflroads and private car lines):
Shipments_______.__________ .. .. number..{ 155331 | 47,460 | 3,969 | 4,069 | 4,782 | 4,475 | 5,157 | 4,001 | 4,677 | 4,647 | 3,727 | 4,464 | 4,797 | 6,373 | 5929 [_.......
Equipment manufacturers. ... do.._.| 148,014 | 41,971 | 3,557 | 3,830 | 4,536 | 4,191 | 4,912 | 3,766 | 4,390 | 4,414 | 3,466 | 4,215 4,505 | 6,016 | 5,606 |.._.....
Neworders...._._....____________________ do... | 152,482 | 47,922 75,403 | 4,725 | 5,425 | 9,811 | 5,484 | 13,994 | 6,551 | 11,664 | 5,582 | 5,461 | 8,142 | 13,535 | 9,736 |...._...
Equipment manufacturers___._______7 777 do..__|146,913 | 42,323 {5003 | 4,703 | 5,084 | 8661 | 5433 | 13,804 | 6,121 | 10,964 | 5282 | 5,461 | 7,442 | 13,410 | 9,436 | _......
Unfilled ordets, end of period. ... __. do._..{ 22,221 | 21,244 | 21,114 | 21,244 [ 22,283 | 26,134 | 26,535 | 36,527 | 38,027 | 44,469 | 46,097 | 47,067 | 50,781 { 57,313 | 60,799 |_.._.___
Equipment manufacturers...__ .. . . do.._.| 18,753 | 17,666 | 17,314 | 17,666 | 18,610 | 23,545 | 24,140 | 34,267 | 35,624 | 41,600 | 43,189 | 44,408 | 47,714 | 55,078 | 58,606 |..._._...
Freight cars (revenue), class 1 railroads (AA R):§
Number owned, end of period....___..____ thous..| 1,422 | 1,411 | 1,413 1,411 | 1,409 | 1,400 | 1,408 | 1,407 | 1,403 | 1,402 | 1,401 | 1,396 | 1,395 | 1,393 | 1,395 |........
Held for repairs, % of total owned.. ____________ 5.6 5.8 6.0 5.8 5.9 5.9 5.7 5.7 5.8 5.8 6.0 6.1 6.2 6.2 6.3 |oceaan

Capacity (carrying), aggregate, end of pe:
mil. tons.. 97.14 98.08 | 98.10 | 98.08 | 98.09 | 98.15 ( 98.20 98.41 | 98.12 | 98.07 | 98.12 | 97 89 | 97.94 | 97.9§

Averneepercar _........___._...._ . . tons..| 68.29 69.53 | 69.44 | 69.53 ) 69.61 | 69.64 | 60.74 | 69.83 | 69.93 | 69.97 | 70,06 | 70.12 | 70.20 | 70.31
4 Revlse{l. ! Annual total includes revisions not distributed by months. 2 Estimate @ Total includes backlog for nonrelated products and services and basic research.
of production, not factory sales. 3 Excludes 2 States. ¢ Excludes 1 State.  § Revisions ADomestics include U.S.-type cars produced in the United States and Canada; imports
appear in Censns reports, Men’s and Women’s Selected Monthly Apparel Cutlings, 1970-72, cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
Revised and 1971-72 (MA-28A Supplements), Feb. and Sept. 1973.  g'Effective 1973, data fEffective Sept. 1973 SURVEY, data include imports of separate chassis and bodies; com-
reflect new benchmarks and revised sampling; shirts include knits (from knitting mills) not parable data for Jan.-June 1972 appear in the Sept. 1973 SURVEY.

®Courtesy of R. L. Polk & Co.; republicaticn prohibited,

Included in data prior to 1973.  *New series; data not, available prior to 1973. i )
$Excludes railroad-owned privaterefrigerator cars and privateline cars.
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